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SECTION I – GENERAL 

 

DEFINITIONS AND ABBREVIATIONS 

 

This Draft Shelf Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or 

implies, shall have the meaning ascribed to such definitions and abbreviations set forth herein. References to any 

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

guidelines, clarifications or policies as amended, supplemented or re-enacted from time to time until the date of this 

Draft Shelf Prospectus, and any reference to a statutory provision shall include any subordinate legislation notified from 

time to time pursuant to such provision. 

 

Unless the context otherwise indicates, all references in this Draft Shelf Prospectus to “we” or “us” or “our” are to our 

Company i.e., CreditAccess Grameen Limited. Unless the context otherwise indicates, all references in this Draft Shelf 

Prospectus to “Subsidiary” shall mean Subsidiary of our Company namely CreditAccess India Foundation. 

 

The words and expressions used in this Draft Shelf Prospectus but not defined herein shall have, to the extent applicable, 

the same meaning ascribed to such words and expressions under the SEBI NCS Regulations, the Companies Act, 2013, 

the SCRA, the Depositories Act and the rules and regulations notified thereunder. 

 

General Terms 

 

Term  Description 

“CA Grameen” or 

“Company” or “the Issuer” 

CreditAccess Grameen Limited, a public limited company incorporated under the 

Companies Act, 1956, and having its Registered Office at New No. 49 (Old No. 725), 

46th Cross, 8th Block, Jayanagar, Next to Rajalakshmi Kalyana Mantapa, Bengaluru 560 

070, Karnataka, India.  

“CAI” or “Promoter” CreditAccess India B.V (formerly CreditAccess India N.V.) is a company with limited 

liability governed by the laws of the Netherlands, having its corporate seat in Amsterdam, 

the Netherlands, registered with the Commercial Register of the Dutch Chamber of 

Commerce under number 60281758 

MMFL Madura Micro Finance Limited, our erstwhile subsidiary, merged with our Company 

w.e.f. February 15, 2023 

 

Company Related Terms 

 

Term Description 

Articles or Articles of 

Association or AOA 

Articles of Association of our Company 

Audit Committee Audit Committee of the Board of Directors of our Company, constituted in accordance 

with applicable laws 

Audited Consolidated 

Financial Statements  

Collectively, the Audited Consolidated Financial Statements for Fiscal 2024, Audited 

Consolidated Financial Statements for Fiscal 2023 and Audited Consolidated Financial 

Statements for Fiscal 2022 

Audited Consolidated 

Financial Statements for 

Fiscal 2024 

The audited consolidated financial statements of our Company and its subsidiary for the 

year ended March 31, 2024, prepared in accordance with Ind AS and other relevant 

provisions of the Companies Act, 2013, which have been approved by the Board of 

Directors of our Company at their meeting held on May 7, 2024,, audited by Joint 

Statutory Auditors, PKF Sridhar & Santhanam LLP and M/s. Varma & Varma LLP 

comprising of the statement of assets and liabilities as of March 31, 2024, the statement 

of profit and loss and the statement of cash flow for the financial year ended March 31, 

2024, including notes and schedules thereto.  

Audited Consolidated 

Financial Statements for 

Fiscal 2023  

The audited consolidated financial statements of our Company and its subsidiary for the 

year ended March 31, 2023, prepared in accordance with Ind AS and other relevant 

provisions of the Companies Act, 2013, which have been approved by the Board of 

Directors of our Company at their meeting held on May 16, 2023, audited by Deloitte 

Haskins & Sells and PKF Sridhar & Santhanam LLP comprising of the statement of assets 

and liabilities as of March 31, 2023, the statement of profit and loss and the statement of 

cash flow for the financial year ended March 31, 2023, including notes and schedules 

thereto.  
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Term Description 

The comparative numbers for the previous year (i.e. for Fiscal 2022) included in the 

statement of assets and liabilities for Fiscal 2023 and the comparative numbers for the 

previous year (i.e. for Fiscal 2022) included in the statement of profit and loss and the 

statement of cash flow for the financial year 2023, have been restated to give effect to the 

Scheme of Amalgamation. 

Audited Consolidated 

Financial Statements for 

Fiscal 2022 

The audited consolidated financial statements of our Company and its subsidiaries for the 

year ended March 31, 2022, prepared in accordance with Ind AS and other relevant 

provisions of the Companies Act, 2013, which have been approved by the Board of 

Directors of our Company at their meeting held on May 12, 2022, audited by Deloitte 

Haskins & Sells and PKF Sridhar & Santhanam LLP comprising of the statement of assets 

and liabilities as of March 31, 2022, the statement of profit and loss and the statement of 

cash flow for the financial year ended March 31, 2022, including notes and schedules 

thereto.  

Audited Standalone 

Financial Statements  

Collectively, the Audited Standalone Financial Statements for Fiscal 2024, Audited 

Standalone Financial Statements for Fiscal 2023 and Audited Standalone Financial 

Statements for Fiscal 2022. 

Audited Standalone 

Financial Statements for 

Fiscal 2024 

The audited standalone financial statements of our Company for the year ended March 

31, 2024, prepared in accordance with Ind AS and other relevant provisions of the 

Companies Act, 2013, which have been approved by the Board of Directors of our 

Company at their meeting held on May 7, 2024, audited by Joint Statutory Auditors, PKF 

Sridhar & Santhanam LLP and Varma & Varma LLP, comprising of the statement of 

assets and liabilities as of March 31, 2024, the statement of profit and loss and the 

statement of cash flow for the financial year ended March 31, 2024, including notes and 

schedules thereto.  

Audited Standalone 

Financial Statements for 

Fiscal 2023 

The audited standalone financial statements of our Company for the year ended March 

31, 2023, prepared in accordance with Ind AS and other relevant provisions of the 

Companies Act, 2013, which have been approved by the Board of Directors of our 

Company at their meeting held on May 16, 2023, audited by Deloitte Haskins & Sells and 

PKF Sridhar & Santhanam LLP comprising of the statement of assets and liabilities as of 

March 31, 2023, the statement of profit and loss and the statement of cash flow for the 

financial year ended March 31, 2023, including notes and schedules thereto.  

 

The comparative numbers for the previous year (i.e. for Fiscal 2022) included in the 

statement of assets and liabilities for Fiscal 2023 and the comparative numbers for the 

previous year (i.e. for Fiscal 2022) included in the statement of profit and loss and the 

statement of cash flow for the financial year 2023, have been restated to give effect to the 

Scheme of Amalgamation. 

Audited Standalone 

Financial Statements for 

Fiscal 2022 

The audited standalone financial statements of Company for the year ended March 31, 

2022, prepared in accordance with Ind AS and other relevant provisions of the Companies 

Act, 2013, which have been approved by the Board of Directors of our Company at their 

meeting held on May 12, 2022, audited by Deloitte Haskins & Sells and PKF Sridhar & 

Santhanam LLP comprising of the statement of assets and liabilities as of March 31, 2022, 

the statement of profit and loss and the statement of cash flow for the financial year ended 

March 31, 2022, including notes and schedules thereto.  

Audited Financial 

Statements 

Collectively, Audited Consolidated Financial Statements and Audited Standalone 

Financial Statements 

Auditors or Statutory 

Auditors or Joint Auditors or 

Joint Statutory Auditors 

The current joint statutory auditors of our Company, M/S Varma & Varma LLP and PKF 

Sridhar & Santhanam LLP. 

Board or Board of Directors 

or our Board or our Board of 

Directors 

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

Corporate Social 

Responsibility and 

Environment, Social & 

Governance Committee 

Corporate Social Responsibility and Environment, Social & Governance committee of 

the Board of Directors of our Company, constituted in accordance with applicable laws. 

Committee A committee constituted by the Board, from time to time. 

CRISIL CRISIL Ratings Limited 

Directors Directors of our Company 
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Term Description 

EBI Committee Executive, Borrowings & Investment Committee of the Board of Directors of our 

Company, constituted by Board of Directors of the Company 

Equity Shares Equity shares of the Company of face value of ₹10 each  

ESOPs Employee stock options 

Gross Book Total assets under management 

ICRA ICRA Limited 

Independent Director(s) The Independent Director(s) on our Board, in terms of Section 2(47), Section 149(6) of 

the Companies Act, 2013 and 16(1)(b) of the SEBI Listing Regulations  

India Ratings India Ratings & Research Private Limited 

JLG Joint Liability Group 

KMP / Key Managerial 

Personnel 

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

appointed in accordance with Section 203, as defined under Section 2(51) of the 

Companies Act, 2013 

Loan Book Loan book containing loans and advances to the borrowers.  

Loans Book (Net) Loan Book net of expected credit loss allowance. 

“MoA” or “Memorandum” 

or “Memorandum of 

Association”  

Memorandum of Association of our Company 

Nomination and 

Remuneration Committee 

Nomination and Remuneration Committee of the Board of Directors of our Company, 

constituted in accordance with applicable laws 

Net worth 

 

As defined in Section 2(57) of the Companies Act, 2013, as follows:  

 

“Net worth means the aggregate value of the paid-up share capital and all reserves 

created out of the profits, securities premium account and debit or credit balance of profit 

and loss account, after deducting the aggregate value of the accumulated losses, deferred 

expenditure and miscellaneous expenditure not written off, as per the audited balance 

sheet but does not include reserves created out of revaluation of assets, write back of 

depreciation and amalgamation.” 

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

pursuant to Regulation 2(1)(pp) of the SEBI ICDR Regulations.  

Registered Office / 

Corporate Office 

The registered office and corporate office of our Company is situated at New No. 49 (Old 

No. 725), 46th Cross, 8th Block, Jayanagar, Next to Rajalakshmi Kalyana Mantapa, 

Bengaluru 560 070, Karnataka, India. 

Risk Management 

Committee 

Risk Management Committee of the Board of Directors  

RoC/ Registrar of Companies Registrar of Companies, Karnataka at Bengaluru 

Senior Management Senior Management of our Company in accordance with Regulation 2 (1)(iia) of the SEBI 

NCS Regulations 

Shareholders The holders of the Equity Shares of the Company from time to time 

Stakeholders’ Relationship 

Committee 

Stakeholders’ Relationship Committee as constituted by the Board of Directors, 

constituted in accordance with applicable laws 

Total Borrowing(s)/ Total 

Debt 

Debt securities plus borrowings (other than debt securities), subordinated liabilities and 

deposits.  

 

Issue Related Terms 

 

Term Description 

Abridged Prospectus A memorandum containing the salient features of the Shelf Prospectus and relevant 

Tranche Prospectus 

Acknowledgement Slip/ 

Transaction Registration 

Slip/ TRS 

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

registration of the Application Form 

A. K. Capital/ Lead Manager A. K. Capital Services Limited 

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

Allottees in accordance with the Basis of Allotment 

“Allotment”, “Allot” or 

“Allotted” 

Unless the context otherwise requires, the issue and allotment of NCDs to the successful 

Applicants pursuant to the Issue 
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Term Description 

Allottee(s) The successful Applicant to whom the NCDs are Allotted either in full or part, pursuant 

to the Issue 

“Applicant” or “Investor”  Any person who applies for issuance and Allotment of NCDs through ASBA process or 

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

Prospectus, the Abridged Prospectus and the Application Form for any Tranche Issue. 

“Application” or “ASBA 

Application” or “ASBA” 

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 an SCSB to block 

the Application Amount in the ASBA Account or to block the Application Amount using 

the UPI Mechanism, where the Bid Amount will be blocked upon acceptance of UPI 

Mandate Request by retail investors for an Application Amount of up to ₹ 500,000 which 

will be considered as the application for Allotment in terms of the Shelf Prospectus and 

the relevant Tranche Prospectus. 

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

the respective Tranche Issue. 

Application Form / ASBA 

Form 

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

the ASBA process or through the UPI Mechanism and which will be considered as the 

Application for Allotment of NCDs in terms of Shelf Prospectus and the relevant Tranche 

Prospectus. 

ASBA Account An account maintained with a SCSB and specified in the Application Form which will be 

blocked by such SCSB to the extent of the Application Amount mentioned in the 

Application Form by an Applicant and will include a bank account of a retail individual 

investor linked with UPI, for retail individual investors submitting application value up 

to ₹ 500,000 

ASBA Applicant Any Applicant who applies for NCDs through the ASBA process 

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

the relevant Tranche Prospectus for each Tranche Issue 

Base Issue Size As specified in the relevant Tranche Prospectus for each Tranche Issue 

Basis of Allotment The basis on which NCDs will be allotted to applicants as described in “Issue Procedure 

– Basis of Allotment” on page 365. 

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

Designated Branches of SCSB, Specified Locations for Members of the Syndicate, 

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 ASBA 

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

Broker. 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 Exchanges at 

www.bseindia.com and www.nseindia.com. 

Category I  

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

bilateral development financial institutions which are authorised to invest in the 

NCDs; 

• Provident funds and pension funds each with a minimum corpus of ₹ 25 crores, 

superannuation funds and gratuity funds, which are authorised to invest in the NCDs; 

• Alternative Investment Funds, subject to investment conditions applicable to them 

under the Securities and Exchange Board of India (Alternative Investment Funds) 

Regulations, 2012; 

• Resident Venture Capital Funds registered with SEBI; 

• Insurance companies registered with the IRDAI; 

• 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 and 

having total assets of ₹ 500 crores or more as per the last audited financial statements; 

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

(Non-Institutional Investors) • Statutory bodies/ corporations and societies registered under the applicable laws in 

India and authorised to invest in the NCDs; 

• Co-operative banks and regional rural banks; 

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

invest in the NCDs; 

• Scientific and/or industrial research organisations, which are authorised to invest in 

the NCDs; 

• Partnership firms in the name of the partners; and 

• 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 ₹ 1,000,000 across all options of NCDs in the 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 ₹ 1,000,000 across all options of NCDs in the 

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

not more than ₹ 500,000 in any of the bidding options in the Issue (including HUFs 

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

CIBIL TransUnion CIBIL Limited  

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

demat account 

“Collecting Depository 

Participant” or “CDP” 

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

SEBI and who is eligible to procure Applications in the Issue, at the Designated CDP 

Locations in terms of the SEBI Master Circular  

Collecting Registrar and 

Share Transfer Agents or 

CRTAs 

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

Applications, at the Designated RTA Locations 

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

Consortium Member as specified in the relevant Tranche Prospectus for each Tranche 

Issue. 

Consortium Member As specified in the relevant Tranche Prospectus for each Tranche Issue. 

Consortium / Members of  

the Consortium / Members 

of Syndicate (each  

individually, a Member of 

the Consortium) 

The Lead Manager and the Consortium Member 

Coupon/ Interest Rate As specified in the relevant Tranche Prospectus for each Tranche Issue.  

Credit Rating Agency ICRA Limited 

Cut-Off Date June 7, 2024, being the date up to which the disclosures have been covered at certain 

places in this Draft Shelf Prospectus 

Debenture Trust Deed The trust deed to be entered between the Debenture Trustee and our Company which shall 

be executed in relation to the NCDs within the time limit prescribed by applicable 

statutory and/or regulatory requirements. The contents of the Debenture Trust Deed shall 

include the provisions prescribed by SEBI or any other applicable statutory/regulatory 

body 

Debenture Trustee/ Trustee Trustees for the NCD holders in this case being Catalyst Trusteeship Limited 

Debenture Trustee 

Agreement 

Agreement dated June 11, 2024 entered into between the Debenture Trustee and the 

Company wherein the appointment of the Debenture Trustee to the Issue, is agreed 

between our Company and the Debenture Trustee  

Deemed Date of Allotment The date on which the EBI Committee approves the Allotment of the NCDs for each 

Tranche Issue or such date as may be determined by the EBI Committee thereof and 

notified to the Designated Stock Exchange. 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 (as specified for each Tranche Issue by way of the relevant 

Tranche Prospectus) shall be available to the Debenture Holders from the Deemed Date 

of Allotment.  
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Term Description 

Demographic Details The demographic details of the Applicants such as their respective addresses, email, PAN, 

investor status, MICR Code and bank account detail. 

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

Limited 

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

available on the website of the SEBI at 

http://www.sebi.gov.in/sebi_data/attachdocs/1365051213899.html or 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi= 

yes&intmId=34 or at such other weblink as may be prescribed by SEBI from time to time 

Designated CDP Locations Such locations of the CDPs where Applicants can submit the ASBA Forms, a list of 

which, along with names and contact details of the Collecting Depository Participants 

eligible to accept ASBA Forms are available on the website of the Stock Exchanges at 

www.bseindia.com and www.nseindia.com 

Designated Date The date on which the funds blocked by the SCSBs are transferred from the ASBA 

Accounts to the Public Issue Account and/or the Refund Account, as appropriate, after 

finalisation of the Basis of Allotment, in terms of the Shelf Prospectus and relevant 

Tranche Prospectus following which the NCDs will be Allotted in the Issue 

Designated Intermediaries Collectively, Members of the Consortium, Sub-Consortium/agents, Trading Members, 

agents, SCSBs, Registered Brokers, CDPs and RTAs, who are authorised to collect 

Application Forms from the Applicants in the Issue. 

 

In relation to ASBA applicants authorising an SCSB to block the amount in the ASBA 

Account, Designated Intermediaries shall mean SCSBs. 

 

In relation to ASBA applicants submitted by Retail Individual Investors where the amount 

was blocked upon acceptance of UPI Mandate Request using the UPI Mechanism, 

Designated Intermediaries shall mean the CDPs, RTAs, Lead Manager, Members of the 

Consortium, Trading Members and Stock Exchange where applications have been 

submitted through the app/web interface as provided in the UPI Mechanism Circular. 

Designated RTA Locations Such locations of the CRTAs where Applicants can submit the ASBA Forms to CRTAs, 

a list of which, along with names and contact details of the CRTAs eligible to accept 

ASBA Forms available on the websites of the respective Stock Exchanges at 

www.bseindia.com and www.nseindia.com and updated from time to time. 

Designated Stock Exchange The designated stock exchange for the Issue, being the National Stock Exchange of India 

Limited 

Direct Online Application An online interface enabling direct applications through UPI by an app based/web 

interface, by investors to a public issue of debt securities with an online payment facility 

Draft Shelf Prospectus This Draft Shelf Prospectus dated June 11, 2024 filed with the Stock Exchanges for 

receiving public comments and with, SEBI in accordance with the provisions of the 

Companies Act, 2013 and the SEBI NCS Regulations  

Interest Payment Date / 

Coupon Payment Date  

As specified in the relevant Tranche Prospectus for each Tranche Issue. 

Issue Public Issue by the Company of Secured, Rated, Listed, Redeemable, Non-Convertible 

Debentures of face value ₹ 1,000 Each (“NCDs” or “Debentures”), for an amount 

aggregating up to ₹2,000 crores (“Shelf Limit”), hereinafter referred to as the “Issue” 

pursuant to the Shelf Prospectus and the relevant Tranche Prospectus. The NCDs will be 

issued in one or more tranches, on terms and conditions as set out in the Draft Shelf 

Prospectus, Shelf Prospectus and relevant Tranche Prospectus for any tranche (each such 

tranche of issuance, a “Tranche Issue”) which should be read with the Shelf Prospectus. 

The Issue is being made pursuant to the provisions of SEBI NCS Regulations, The 

Companies Act, 2013 and rules made thereunder as amended to the extent notified and 

the SEBI Master Circular. 

Issue Agreement The Issue Agreement dated June 11, 2024 entered between the Company and A.K. Capital 

Services Limited, the Lead Manager to the Issue.  

Issue Closing Date As specified in the relevant Tranche Prospectus for each Tranche Issue. 

Issue Opening Date As specified in the relevant Tranche Prospectus for each Tranche Issue. 

http://www.bseindia.com/
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Term Description 

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 as 

provided in the respective Tranche Prospectus 

Lead Manager A.K. Capital Services Limited 

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

Exchanges in connection with the listing of debt securities of our Company. 

Market Lot 1 (One) NCD 

Mobile App(s) The mobile applications listed on the website of Stock Exchanges as may be updated from 

time to time, which may be used by RIBs to submit Bids using the UPI Mechanism  

“Maturity Date” or 

“Redemption Date” 

Please see the section titled “Terms of the Issue” on page 317. 

NCDs / Debentures Secured, rated, listed, redeemable, non-convertible debentures of face value of ₹ 1,000 

each, aggregating up to ₹ 2,000 crore (“Shelf Limit”) offered through this Draft Shelf 

Prospectus, the Shelf Prospectus and the relevant Tranche Prospectus. 

NCD Holders/ Debenture 

Holder 

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

appears on the beneficial owners list provided by the Depositories. 

OCB or Overseas Corporate 

Body 

A company, partnership, society or other corporate body owned directly or indirectly to 

the extent of at least 60% (sixty percent) by NRIs including overseas trusts, in which not 

less than 60% (sixty percent) of beneficial interest is irrevocably held by NRIs directly or 

indirectly and which was in existence on October 3, 2003 and immediately before such 

date had taken benefits under the general permission granted to OCBs under the FEMA. 

OCBs are not permitted to invest in the Issue 

Offer Document This Draft Shelf Prospectus, the Shelf Prospectus, relevant Tranche Prospectus, the 

Abridged Prospectus, the Application Form and supplemental information, if any, read 

with any notices, corrigenda and addenda thereto  

Public Issue Account  An account to be opened with the Banker(s) to the Issue to receive monies for allotment 

of NCDs from the ASBA Accounts maintained with the SCSBs (including under the UPI 

mechanism) on the Designated Date. 

Public Issue Account and 

Sponsor Bank Agreement 

Agreement to be entered into amongst our Company, the Registrar to the Issue, the Public 

Issue Account Bank, the Refund Bank and the Sponsor Bank and the Lead Manager for 

the appointment of the Sponsor Bank in accordance with the SEBI Master Circular for 

collection of the Application Amounts from ASBA Accounts under the UPI mechanism 

from the Applicants on the terms and conditions thereof and where applicable, refunds 

from the amounts collected from the Applicants on the terms and conditions thereof. 

Public Issue Account Bank As specified in the relevant Tranche Prospectus for each Tranche Issue 

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

principal in connection therewith shall be 15 (fifteen) calendar days prior to the date on 

which interest is due and payable, and/or the date of redemption or such other date under 

the relevant Tranche Prospectus as may be determined by the EBI Committee. 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.  

 

Recovery Expense Fund A fund created by our Company with the Designated Stock Exchange in the manner as 

specified by SEBI Debenture Trustee Master Circular as amended from time to time and 

Regulation 11 of SEBI NCS Regulations, as amended which is equal to 0.01% of the 

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

application for listing of NCDs.  

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.  

Redemption Amount As specified in relevant Tranche Prospectus. 

Redemption Date The date on which our Company is liable to redeem the NCDs in full as specified in the 

relevant Tranche Prospectus 

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

specified in the relevant Tranche Prospectus.  

Register of NCD holders The register of NCD holders maintained by the Issuer/RTA in accordance with the 

provisions of the Companies Act, 2013 and by the Depositories in case of NCDs held in 

dematerialised form, and/or the register of NCD holders maintained by the Registrar 
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Term Description 

Registrar Agreement Agreement dated June 11, 2024 entered into between our Company and the Registrar to 

the Issue, in relation to the responsibilities and obligations of the Registrar to the Issue 

pertaining to this Issue. 

Registered Brokers Stock brokers registered with SEBI under the Securities and Exchange Board of India 

(Stock Brokers) Regulation, 1992 and the stock exchange having nationwide terminals, 

other than the Members of the Syndicate and eligible to procure Applications from 

Applicants 

Registrar to the Issue or 

Registrar 

KFIN Technologies Limited  
 

Resident Individual An individual who is a person resident in India as defined in the FEMA 

“Registrar and Share 

Transfer Agents” or “RTAs” 

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

Application in the Issue 

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. 

Security The principal amount of the NCDs to be issued in terms of this Draft Shelf Prospectus 

together with all interest due and payable on the NCDs, thereof shall be secured by an 

exclusive charge by way of hypothecation of identified book debts of the Company, 

created in favour of the Debenture Trustee, as specifically set out in and fully described 

in the Debenture Trust Deed, such that a security cover to the extent of 1.10 times of the 

outstanding principal amounts and interest thereon is maintained at all times until the 

Maturity Date.  

“Self-Certified Syndicate 

Banks” or “SCSBs” 

The banks registered with SEBI, offering services in relation to ASBA, a list of which is 

available on the website of SEBI at 

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

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. 

Series/Option As specified in the relevant Tranche Prospectus for each Tranche Issue 
Shelf Limit The aggregate limit of the Issue, being ₹ 2,000 crore to be issued pursuant to this Draft 

Shelf Prospectus, Shelf Prospectus and Tranche Prospectus(es) through one or more 

Tranche Issues. 

Shelf Prospectus The Shelf Prospectus that shall be filed by our Company with the RoC, SEBI, BSE and 

NSE in accordance with the provisions of the Companies Act, 2013 and the SEBI NCS 

Regulations. 

 

The Shelf Prospectus shall be valid for a period as prescribed under section 31 of the 

Companies Act, 2013. 

“Specified Cities” or 

“Specified Locations” 

Bidding centres where the Members of the Syndicate shall accept Application Forms from 

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

athttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and 

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

time to time. 

Sponsor Bank A Banker to the Issue, registered with SEBI, which is appointed by the Issuer to act as a 

conduit between the Stock Exchanges and NPCI in order to push the mandate collect 

requests and / or payment instructions of the retail individual investors into the UPI for 

retail individual investors applying through the app/web interface of the Stock 

Exchange(s) with a facility to block funds through UPI Mechanism for application value 

up to ₹ 5,00,000 and carry out any other responsibilities in terms of the SEBI Master 

Circular. 

“Stock Exchanges” or 

“Exchanges” 

NSE and BSE 

Syndicate ASBA Applications through the Syndicate or the Designated Intermediaries 

Syndicate ASBA 

Application Locations 

ASBA Applications through the Lead Manager, Consortium Member, the Trading 

Members of the Stock Exchanges or the Designated Intermediaries.  

Syndicate Bidding Centres Syndicate Bidding Centres established for acceptance of Application Forms 

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 
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Term Description 

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

of which is available on http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recognised 

Intermediaries or at such other website as may be prescribed by SEBI from time to time.  

Tenor Tenor shall mean the tenor of the NCDs as specified in relevant Tranche Prospectus for 

each Tranche Issue 

Trading Members Intermediaries registered with a lead broker or a sub-broker under the SEBI (Stock 

Brokers) Regulations, 1992 and/or with the Stock Exchange(s) under the applicable 

byelaws, rules, regulations, guidelines, circulars issued by Stock Exchange(s) from time 

to time and duly registered with the Stock Exchange for collection and electronic upload 

of Application Forms on the electronic application platform provided by Stock 

Exchange(s). 

Transaction Documents Transaction documents shall mean this Draft Shelf Prospectus, the Shelf Prospectus and 

the relevant Tranche Prospectus(es) read with any notices, corrigenda, addenda thereto, 

Abridged Prospectus, Issue Agreement, Registrar Agreement, Debenture Trustee 

Agreement, Deed of Hypothecation, Debenture Trust Deed, Tripartite Agreements, 

Consortium Agreement, Public Issue Account and Sponsor Bank Agreement, Tripartite 

Agreements executed or to be executed by our Company, as the case may be. For further 

details please see the section titled, “Material Contracts and Documents for Inspection” 

on page 416. 

Tripartite Agreements Tripartite Agreement dated April 10, 2014 entered into between our Company, the 

Registrar to the Issue and NSDL and Tripartite Agreement dated December 26, 2017 

entered into between our Company, the Registrar to the Issue and CDSL for offering 

demat option to the NCD Holders. 

“UPI” or “UPI Mechanism” Unified Payments Interface mechanism in accordance with SEBI Master Circular to block 

funds for application value up to ₹ 5,00,000 submitted through intermediaries, namely 

the Registered Stock brokers, Consortium Member, Registrar and Transfer Agent and 

Depository Participants.  

UPI ID Identification created on the UPI for single-window mobile payment system developed 

by the National Payments Corporation of India. 

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

to ₹ 500,000 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 Mandate Request” or 

“Mandate Request” 

A request initiated by the Sponsor Bank on the Retail Individual Investor to authorize 

blocking of funds in the relevant ASBA Account through the UPI mobile app/web 

interface (using UPI Mechanism) equivalent to the bid amount and subsequent debit of 

funds in case of allotment. 

Wilful Defaulter(s) 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 who or which is 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 Reserve Bank of India and includes a company whose director or promoter is 

categorized as a wilful defaulter.  

Working Day Working day means all days on which commercial banks in Mumbai and Bangalore, are 

open for business. In respect of announcement or bid/issue period, working day shall 

mean all days, excluding Saturdays, Sundays, and public holidays, on which commercial 

banks in Mumbai and Bangalore are open for business. Further, in respect of the time 

period between the bid/ issue closing date and the listing of the NCDs on the Stock 

Exchange, working day shall mean all trading days of the Stock Exchange for NCD, 

excluding Saturdays, Sundays and bank holidays, as specified by SEBI. 

 

Conventional and General Terms or Abbreviations 

 

Term/ Abbreviation Description/Full Form 

“₹”, “Rupees”, “INR” or 

“Indian Rupees”  

The lawful currency of the Republic of India 

“US$”, “USD”, and “U.S. 

Dollars” 

The lawful currency of the United States of America 
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Term/ Abbreviation Description/Full Form 

ACH Automated Clearing House 

AGM Annual General Meeting 

ALM Asset Liability Management 

ALM Guidelines Guidelines for ALM system in relation to NBFCs 

AMC Asset Management Company 

AS or Accounting Standards  Accounting standards as prescribed by Section 133 of the Companies Act, 2013 read with 

Rule 7 of the Companies (Accounts) Rules, 2014as amended from time to time 

AIF An alternative investment fund as defined in and registered with SEBI under the 

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 

2012 as amended from time to time 

ASBA Application Supported by Blocked Amounts 

AUM Assets Under Management 

Bankruptcy Code  The Insolvency and Bankruptcy Code, 2016  

BSE BSE Limited 

CAGR Compounded annual growth rate over a specified period of time of a given value (the 

year-over-year growth rate) 

CDSL Central Depository Services (India) Limited 

CIN Corporate Identification Number 

Companies Act/ Companies 

Act, 2013 

Companies Act, 2013 and the rules made thereunder 

CPC Code of Civil Procedure, 1908 

CRAR Capital to risk-weighted assets ratio means (Tier I Capital + Tier II Capital)/ Total Risk 

Weighted Assets *100 

CrPC Code of Criminal Procedure, 1973 

CSR Corporate Social Responsibility 

CY Calendar Year 

Depositories CDSL and NSDL 

Depositories Act Depositories Act, 1996 

Depository(ies) NSDL and /or CDSL  

DIN Director Identification Number 

“DP” or “Depository 

Participant” 

Depository Participant as defined under the Depositories Act, 1996 

DRR Debenture Redemption Reserve 

EGM Extraordinary General Meeting 

EIR Effective interest rate 

EOW Economic Offences Wing 

FDI Foreign Direct Investment 

FEMA Foreign Exchange Management Act, 1999, as amended from time to time 

FEMA Regulations/ 

FEMA20I 

FEMA (Non-debt Instruments) Rules, 2019, as amended from time to time 

FII Foreign Institutional Investor(s) 

FPI Foreign Portfolio Investor as defined and registered under the SEBI (Foreign Portfolio 

Investors) Regulations, 2019, as amended from time to time.  

“Financial Year”, “Fiscal” 

or “FY” or “for the year 

ended” 

Period of 12 months ended March 31 of that particular year 

FIR First Information Report 

GDP Gross Domestic Product 

GKFSL Grameen Koota Financial Services Limited 

GKFSPL Grameen Koota Financial Services Private Limited 

“Government” Government of India 

G-Sec Government Securities 

GST Goods and Services Tax 

HNI High Net worth Individual 

HFC Housing Finance Company 

HUF Hindu Undivided Family 

IBC Insolvency and Bankruptcy Code, 2016  



 

12 

Term/ Abbreviation Description/Full Form 

ICAI Institute of Chartered Accountants of India 

ICRA ICRA Limited 

ICRA Industry Report  ICRA Report on “Improved risk profile driven by healthy profitability and adequate 

capitalization” dated February 2024. 

IEPF Investor Education and Protection Fund 

IFRS International Financial Reporting Standards 

“Income Tax Act” or “IT 

Act” 

Income Tax Act, 1961 

Ind AS Indian Accounting Standards as prescribed by Section 133 of the Companies Act, 2013 

and notified by the Ind AS Rules 

Ind AS Rules Indian Accounting Standards as per the Companies (Indian Accounting Standards) Rules, 

2015 (as amended from time to time) and notified under Section 133 of the Companies 

Act, 2013 

India Republic of India 

IPC Indian Penal Code, 1860 

IRDAI Insurance Regulatory and Development Authority of India 

IT Information Technology 

ITR Income Tax Returns 

KYC Know Your Customer 

LEI Legal Entity Identifier 

LLP Limited Liability Partnership 

LLP Act Limited Liability Partnership Act, 2008 

MCA Ministry of Corporate Affairs, Government of India 

MICR Magnetic Ink Character Recognition 

MFIN Microfinance Institutions Network 

MFIN Report  Report titled " Issue 48 Micrometer Data report for data as on December 31, 2023" issued 

by MFIN 

MLD Market Linked Debentures 

MTM  Mark to market 

Mutual Funds A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 1996 

NACH National Automated Clearing House 

NHB National Housing Bank 

NHB Act National Housing Bank Act, 1987 

NAV Net Asset Value 

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

NEFT National Electronic Fund Transfer 

NRI Non-resident Indian 

NSE National Stock Exchange India Limited 

NSDL National Securities Depository Limited 

p.a. Per annum 

PAN Permanent Account Number 

PAT Profit After Tax  

PCR Provisioning Coverage Ratio 

PMLA Prevention of Money Laundering Act, 2002 

PP MLD Principal Protected Market Linked Debentures 

RBI Reserve Bank of India 

RBI Act Reserve Bank of India Act, 1934 

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

Based Regulation) Directions, 2023.  

RERA Real Estate Regulatory Authority 

RERAD Act Real Estate Regulation and Development Act, 2016 

RTGS Real Time Gross Settlement 

SARFAESI Act Securitisation and Reconstruction of Financial Assets and Enforcement of Securities 

Interest Act, 2002 

SCRA Securities Contracts Regulation Act, 1956, as amended 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended 

SEBI Securities and Exchange Board of India 
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Term/ Abbreviation Description/Full Form 

SEBI Act Securities and Exchange Board of India Act, 1992, as amended 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 

2012, as amended 

SEBI Debenture Trustee 

Master Circular 

SEBI circular with reference number SEBI/HO/DDHS-PoD3/P/CIR/2023/46 dated May 

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

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended from time to time 

SEBI Listing Regulations Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

SEBI Merchant Banker 

Regulations 

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 as 

amended 

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

Regulations, 2021, as amended and circulars issued thereunder 

SEBI Master Circular SEBI circular no. SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 22, 2024, as 

amended 

TDS Tax Deducted at Source 

Trademarks Act  Indian Trademarks Act, 1999 

 

Technical and Industry Related Terms 

 

Term/Abbreviation Description/Full Form 

Hybrid Debt A capital instrument, which possesses certain characteristics of equity as well as debt 

LTV Ratio of loan to the collateral value  

MFI Microfinance institutions 

Middle Layer  The Middle Layer shall consist of (a) all deposit taking NBFCs (NBFC-Ds), irrespective 

of asset size, (b) non-deposit taking NBFCs with asset size of ₹1000 crore and above and 

(c) NBFCs undertaking the following activities (i) Standalone Primary Dealers (SPDs), 

(ii) Infrastructure Debt Fund - Non-Banking Financial Companies (IDF-NBFCs), (iii) 

Core Investment Companies (CICs), (iv) Housing Finance Companies (HFCs) and (v) 

Infrastructure Finance Companies (NBFC-IFCs). 

NPA Non-Performing Assets 

NBFC-BL/ NBFC – Base 

Layer 

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-MFI An NBFC-MFI is defined as a non-deposit taking NBFC which extends loans to Micro 

Finance Sector 

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

NBFC-ML/ NBFC – Middle 

Layer 

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

NBFCs with asset size of ₹1,000 crore and above and (c) NBFCs undertaking the 

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

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

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

Companies (NBFC-IFC) 

NBFC- TL / NBFC- Top 

Layer 

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

risk  

Owned Funds Paid-up equity capital, preference shares which are compulsorily convertible into equity, 

free reserves, balance in share premium account; capital reserve representing surplus 

arising out of sale proceeds of asset, excluding reserves created by revaluation of assets; 

less accumulated loss balance, book value of intangible assets and deferred revenue 

expenditure, if any 

Prudential Norms Prudential norms as provided under Master Direction – Reserve Bank of India (Non-

Banking Financial Company – Scale Based Regulation) Directions, 2023. 

MSME Micro, Small and Medium Enterprises 

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 
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Term/Abbreviation Description/Full Form 

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

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

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

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

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

Tier II Capital  Tier II capital includes the following: 

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

b. revaluation reserves at discounted rate of fifty five percent; 

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

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

any specific asset and are available to meet unexpected losses, to the extent of one 

and one fourth percent of risk weighted assets; 

d. hybrid debt capital instruments; 

e. subordinated debt;  

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 

Upper Layer The Upper Layer shall comprise of those NBFCs which are specifically identified by the 

Reserve Bank vide notification dated DOR.CRE.REC.No.60/03.10.001/2021-22 dated 

October 22, 2021. 

 

Notwithstanding the foregoing, the terms defined as part of “General Information”, “Risk Factors”, “Industry 

Overview”, “Regulations and Policies”, “Statement of Possible Tax Benefits”, “Summary of Key Provisions of Articles 

of Association”, “Financial Information” and “Other Regulatory and Statutory Disclosures” on pages 52, 20, 92, 171, 

82, 367, 182 and 288, respectively shall have the meaning ascribed to them as part of the aforementioned sections. Terms 

not defined as part of the sections “Our Business”, “Risk Factors”, “Industry Overview” and “Regulations and 

Policies”, on pages 117, 20, 92 and 171, respectively, shall have the meaning ascribed to them hereunder. 
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CERTAIN CONVENTIONS, USE OF FINANCIAL, INDUSTRY AND MARKET DATA AND CURRENCY 

OF PRESENTATION 

 

Certain Conventions  

 

In this Draft Shelf Prospectus, unless otherwise specified or the context otherwise indicates or implies the terms, all 

references to “we”, “us”, “our”, “CreditAccess Grameen Limited” and “our Company” are to CreditAccess Grameen 

Limited, references to “you”, “offeree”, “purchaser”, “subscriber”, “recipient”, “investors” and “potential investor” are 

to the prospective investors in this Issue. Unless stated otherwise, all references to page numbers in this Draft Shelf 

Prospectus are to the page numbers of this Draft Shelf Prospectus.  

 

All references in this Draft Shelf Prospectus to “India” are to the Republic of India and its territories and possessions. All 

references to the “Government” or “State Government” are to Government of India, Central or State, as applicable. 

 

Presentation of Financial Information  

 

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 Shelf Prospectus are to a calendar year 

and references to a Fiscal/Fiscal Year are to the year ended on March 31 of that calendar year. 

 

The Audited Standalone Financial Statements for Fiscal 2024 along with auditors reports thereon dated May 7, 2024 

issued by our by Joint Statutory Auditors, PKF Sridhar & Santhanam LLP and M/s Varma & Varma LLP, the Audited 

Standalone Financial Statements for Fiscal 2023 and Audited Standalone Financial Statements for Fiscal 2022 along with 

auditors reports thereon dated May 16, 2023 and May 12, 2022, respectively issued by Deloitte Haskins & Sells and PKF 

Sridhar & Santhanam, have been included in this Draft Shelf Prospectus. Further, the Audited Consolidated Financial 

Statements for Fiscal 2024 along with auditors reports thereon dated May 7, 2024 issued by our by Joint Statutory 

Auditors, PKF Sridhar & Santhanam LLP and M/s Varma & Varma LLP, the Audited Consolidated Financial Statements 

for Fiscal 2023 and Audited Consolidated Financial Statements for Fiscal 2022 along with auditors reports thereon dated 

May 16, 2023 and May 12, 2022, respectively issued by Deloitte Haskins & Sells and PKF Sridhar & Santhanam, have 

also been included in this Draft Shelf Prospectus.  

 

Pursuant to the Scheme of Amalgamation, MMFL, our erstwhile subsidiary, merged with our Company w.e.f. February 

15, 2023. Due to the Scheme of Amalgamation having been made effective from the Appointed date i.e. April 1, 2020, 

the financial statements of our Company for the previous year (i.e. Fiscal 2022) have been restated to give effect to the 

merger. For details please see Note 45 to the Audited Standalone Financial Statements for Fiscal 2023 and Note 39 to the 

Audited Consolidated Financial Statements for Fiscal 2023, included in the section “Financial Information” on page 182. 

Accordingly, the figures reported for Fiscal 2022 on standalone and consolidated basis in the “Our Business - Statement 

of Key Operational and Financial Parameters” are based on comparative previous year’s numbers included in the 

Audited Standalone Financial Statements for Fiscal 2023 and Audited Consolidated Financial Statements for Fiscal 2023, 

respectively and are not comparable with Audited Standalone Financial Statements for Fiscal 2022 and Audited 

Consolidated Financial Statements for Fiscal 2022.  

 

Accordingly, some numbers for Fiscal 2022 included in the “Our Business - Statement of Key Operational and Financial 

Parameters” are not comparable with Audited Standalone Financial Statements for Fiscal 2022 and Audited Consolidated 

Financial Statements for Fiscal 2022.  

 

Our Audited Consolidated Financial Statements for Fiscal 2023 and Audited Consolidated Financial Statements for Fiscal 

2022 consolidates the operations of erstwhile MMFL for full financial year. 

 

Unless stated otherwise or unless the context requires otherwise, the financial data as at and for the year ended March 31, 

2024, March 31, 2023 and March 31, 2022 used in this Draft Shelf Prospectus is derived from our Audited Consolidated 

Financial Statements.  

 

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

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

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

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

believes that industry data used in this Draft Shelf Prospectus is reliable, such data has not been independently verified. 
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Further, the extent to which the market and industry data presented in this Draft Shelf Prospectus is meaningful depends 

on the readers’ familiarity with and understanding of methodologies used in compiling such data.  

 

Currency and Unit of Presentation  

 

In this Draft Shelf Prospectus, all references to ‘Rupees’/‘₹’/‘INR’/ ‘Rs.’ are to Indian Rupees, the official currency of 

the Republic of India.  

 

Except where stated otherwise in this Draft Shelf Prospectus, all figures have been expressed in ‘in crores’. All references 

to ‘million/million/mn.’ Refer to one million, which is equivalent to ‘ten lakhs’ or ‘ten lacs’, the word ‘lakhs/lacs/lac’ 

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

 

Certain figures contained in this Draft Shelf Prospectus, including financial information, have been subject to rounding 

adjustments. Unless set out otherwise, all figures in decimals, including percentage figures, have been rounded off to two 

decimal points. In certain instances, (i) the sum or percentage change of such numbers may not conform exactly to the 

total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly to the 

total figure given for that column or row. Further, any figures sourced from third party industry sources may be rounded 

off to other than two decimal points to conform to their respective sources.  

 

Industry and Market Data  

 

Any industry and market data used in this Draft Shelf Prospectus consists of estimates based on data reports compiled by 

Government bodies, professional organizations and analysts, data from other external sources including ICRA and MFIN, 

available in the public domain and knowledge of the markets in which we compete. These publications generally state 

that the information contained therein has been obtained from publicly available documents from various sources believed 

to be reliable, but it has not been independently verified by us, its accuracy and completeness is not guaranteed and its 

reliability cannot be assured. Although we believe that the industry and market data used in this Draft Shelf Prospectus 

is reliable, such data has not been independently verified by us. The data used in these sources may have been reclassified 

by us for purposes of presentation. Data from these sources may also not be comparable. The extent to which the industry 

and market data presented in this Draft Shelf Prospectus is meaningful depends on the reader’s familiarity with and 

understanding of the methodologies used in compiling such data. There are no standard data gathering methodologies in 

the industry in which we conduct our business and methodologies and assumptions may vary widely among different 

market and industry sources.  

 

Given that we have compiled, extracted and reproduced data from external sources, including third parties, trade, industry 

or general publications, we accept responsibility for accurately reproducing such data. However, neither we nor the Lead 

Manager have independently verified this data, and neither we nor the Lead Manager make any representation regarding 

the accuracy of such data. Further, while we believe our internal estimates to be reasonable, such estimates have not been 

verified by any independent sources and neither we nor the Lead Manager can assure potential investors as to their 

accuracy.  

 

General Risk  

 

Investment in NCDs involve a degree of risk 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 

20. 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. 

 

Exchange Rates  

 

The exchange rates Rupees (₹) vis-à-vis of USD, as of March 31, 2024, March 31, 2023 and March 31, 2022, are provided 

below:  

 

Currency  March 31, 2024 March 31, 2023 March 31, 2022 

1 USD  83.37* 82.22  75.81 

* Closing Rate as on March 28, 2024, since March 29, 2024, March 30, 2024 & March 31, 2024 were holidays 
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Source: https://www.fbil.org.in/#/home and https://www.rbi.org.in/scripts/ReferenceRateArchive.aspx  

 

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

of preparation or presentation of its financial statements. The rates presented are not a guarantee that any person could have on the 

relevant date converted any amounts at such rates or at all. 
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FORWARD LOOKING STATEMENTS 

 

Certain statements contained in this Draft Shelf Prospectus that are not statements of historical fact constitute “forward-

looking statements”. Investors can generally identify forward-looking statements by terminology such as “aim”, 

“anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “may”, “objective”, “plan”, “potential”, 

“project”, “pursue”, “shall”, “seek”, “should”, “will”, “would”, or other words or phrases of similar import. Similarly, 

statements that describe our strategies, objectives, plans or goals are also forward-looking statements. All statements 

regarding our expected financial conditions, results of operations, cashflows, business plans and prospects are forward-

looking statements. These forward-looking statements include statements as to our business strategy, revenue and 

profitability, new business and other matters discussed in this Draft Shelf Prospectus that are not historical facts. All 

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

differ materially from those contemplated by the relevant forward-looking statement. Important factors that could cause 

actual results, including our financial conditions, results of operations and cashflows to differ from our expectations 

include, but are not limited to, the following:  

 

• Our geographical presence is majorly concentrated in Karnataka, Maharashtra and Tamil Nadu which may have an 

adverse effect on our business, results of operations, financial condition and cash flows. 

 

• The unsecured microfinance loans are susceptible to various operational and credit risks which may result in increased 

levels of NPAs, thereby adversely affecting our business and financial condition. 

 

• An increase in our portfolio of non-performing assets and/ or our provisions may materially and adversely affect our 

business, results of operations and cashflows. 

 

• Volatility in interest rates could have a material adverse effect on our net interest income, net interest margin and 

our financial performance. 

 

• We are involved in certain legal and other proceedings which, if determined against us, could have a material adverse 

impact on our financial condition. 

 

• Downgrade of our credit ratings may increase our borrowing costs and constrain our access to capital and debt 

markets and, as a result, may adversely affect our net interest margin and our results of operations and cashflows; 

Certain conditions and restrictions in terms of our financing arrangements, could restrict our ability to conduct our 

business and operations in the manner we desire. 

 

• We are subject to certain conditions and restrictions in terms of our financing arrangements, which could restrict our 

ability to conduct our business and operations in the manner we desire. In addition, on certain occasions in the past, 

we have been unable to comply with certain financial covenants in our financing documents. 

 

• There can be no assurance that we will be able to access capital as and when we need it for growth. 

  

For further discussion of factors that could cause our actual results to differ, see “Risk Factors” on page 20.  

 

All forward-looking statements are subject to risks, uncertainties and assumptions about our Company that could cause 

actual results and valuations to differ materially from those contemplated by the relevant statement. Additional factors 

that could cause actual results, performance or achievements to differ materially include, but are not limited to, those 

discussed under the sections titled “Industry Overview”, “Our Business” and “Legal and Other Information” on pages 

92, 117 and 277. The forward-looking statements contained in this Draft Shelf Prospectus are based on the beliefs of 

management, as well as the assumptions made by and information currently available to management. Although our 

Company believes 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 Company’s underlying assumptions prove to be incorrect, our Company’s actual 

results of operations, cashflows, or financial condition could differ materially from that described herein as anticipated, 

believed, estimated or expected. All subsequent forward-looking statements attributable to our Company are expressly 

qualified in their entirety by reference to these cautionary statements. 
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Neither our Company, its Directors, its KMPs and officers, nor any of their respective affiliates or associates or the Lead 

Manager have any obligation 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. In 

accordance with SEBI NCS Regulations, our Company and 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 Exchanges. 
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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 Shelf Prospectus, including the chapters “Our Business” and “Financial Statements” on pages 117 and 182, 

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. Additional risks and uncertainties, 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 and cash flows. The market prices of the NCDs could decline due to such risks and you may lose all or part 

of your investment. 

 

If any one of the following stated risks or other risks that are not currently known or are now deemed immaterial actually 

occurs, the Company’s business, financial conditions and results of operations and cash flows could suffer and, therefore, 

the trading price 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 and you may lose all or part of your interest and/or redemption amounts. More than one 

risk factor may have simultaneous affect with regard to the NCDs such that the effect of a particular risk factor may not 

be predictable. In addition, more than one risk factor may have a compounding effect which may not be predictable. No 

prediction can be made as to the effect that any combination of risk factors may have on the value of the NCDs and/or 

the Company’s ability to meet its obligations in respect of the NCDs. 

 

The financial and other related implications of the risks described in this section, have been disclosed to the extent 

quantifiable as on the date of this Draft Shelf Prospectus. This Draft Shelf Prospectus also contains forward-looking 

statements that involve risks and uncertainties. Our results could differ materially from those anticipated in these 

forward-looking statements as a result of certain factors, including events described below and elsewhere in the Draft 

Shelf Prospectus.  

 

This Draft Shelf Prospectus contains forward looking statements that involve risk and uncertainties. Our Company’s 

actual results could differ materially from those anticipated in these forward looking statements as a result of several 

factors, including the considerations described below and elsewhere in this Draft Shelf Prospectus. Certain information 

in this section includes extracts from the RBI bulletin May 2024, Volume LXXVIII Number 5, ICRA Industry Report, and 

the MFIN Report. Neither our Company, the Lead Manager, the Debenture Trustee, nor any other person connected with 

the Issue has independently verified such industry and third-party information. For more information, please see 

“Industry Overview” on page 92.  

 

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or other 

implication of any of the risks described in this section.  

 

Unless otherwise stated or unless context requires otherwise, the financial information used in this section is derived 

from and should be read in conjunction with the Audited Consolidated Financial Statements as included in this Draft 

Shelf Prospectus. For further details on the financial information used in this section, please refer to “Presentation of 

Financial Information” under chapter “Certain Conventions, Use of Financial, Industry and Market Data and Currency 

of Presentation.” on page 15. 

 

In this section any reference to “Company”, “We” or “us” or “Our” refers to CA Grameen and its subsidiary on a 

consolidated basis.  

 

INTERNAL RISK FACTORS 

 

Risks Relating to our Business. 

 

1. While we have presence in over 16 states and 1 union territory, our operations are majorly concentrated in 

Karnataka, Maharashtra and Tamil Nadu. Any adverse developments in these states could have an adverse effect 

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

 

As of March 31, 2024, we conducted our operations through 1,967 branches in India, of which 341 branches were 

located in Karnataka, 300 branches were located in Maharashtra and 387 branches were located in Tamil Nadu. As 

of March 31, 2024, 31.75% of our Gross AUM originated in Karnataka, 20.62% of our Gross AUM originated in 

Maharashtra and 20.08% of our Gross AUM originated in Tamil Nadu. In the event of a regional slowdown in the 

economic activity in these states or any other developments including health epidemics, political unrest, disruption 

or sustained economic downturn that make our products in these states less beneficial, we may experience an adverse 
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impact on our financial condition, cash flows and results of operations, which are largely dependent on the 

performance and other prevailing conditions affecting the economies of these states. The market for our products or 

general business conditions in these states may perform differently from, and be subject to, market and regulatory 

developments that are different from the requirements in other states of India. There can be no assurance that the 

demand for our products will grow or will not decrease in the future in these states.  

 

2. Microfinance loans are unsecured and are susceptible to various operational and credit risks which may result in 

increased levels of NPAs, thereby adversely affecting our business, results of operation, cash flows and financial 

condition. 

 

The focus customer segment for our micro-loan is women with an annual household income of ₹3,00,000 or less as 

per the microfinance regulations announced by RBI in March 2022. Our customers typically have limited sources of 

income, savings and credit histories and as a result, are usually adversely affected by declining economic conditions. 

Further, our JLG Customers do not provide any collateral or security for their borrowings as the RBI, as per the new 

microfinance regulations, has mandated that microfinance loans should be collateral free to be eligible for 

classification as “Qualifying Assets”. Such customers generally do not have a high level of financial resilience, and, 

as a result, they can be adversely affected by declining economic conditions and natural calamities such as floods or 

droughts. Furthermore, as there is typically limited financial information available about our focus customer segment 

and many of our customers do not have any credit history supported by tax returns, bank or credit card statements, 

statements of loan exposures from players operating in the unorganized segments or other related documents, it is 

difficult to consistently carry out credit risk analyses on our customers.  

 

Further, we rely primarily on non-traditional guarantee mechanisms rather than any tangible assets such as collateral. 

Our loans typically involve a joint liability mechanism whereby borrowers form an informal joint liability group 

(“JLG”) (typically comprising between five to ten members) and provide joint and several guarantees for loans 

obtained by each member of the group. There can however be no assurance that such joint liability arrangements 

will ensure repayment by the other members of the JLG in the event of default by any one of them. Such joint liability 

arrangements are likely to fail if there is no meaningful personal relationship or bond among members of such group, 

if inadequate risk management procedures have been employed to verify the group members and their ability to 

repay such loans, or as a result of adverse external factors such as natural calamities or forced migration. Further, 

while we have our own due diligence and credit analysis procedures, there can be no assurance that we will be able 

to ensure low delinquency rates. As a result, our customers potentially present a higher risk of loss in case of a credit 

default compared to that of borrowers in other asset-backed financing products. In addition, the microfinance 

business is susceptible to various political and social risks, including any adverse publicity or litigation relating to 

the microfinance sector (such as the public interest litigation filed against all MFIs in Maharashtra which has been 

adjourned indefinitely (as described in “Outstanding Litigations” on page 277), public criticism of the microfinance 

sector, the introduction of a stringent regulatory regime, and/ or religious beliefs relating to loans and interest 

payments, which adversely affect repayment by our customers and may have an adverse effect on our business 

prospects and future financial performance. 

 

Due to the underlying profile of our customers, we may, in the future, experience increased levels of non- performing 

assets and related provisions and write-offs, which would materially and adversely impact our business and results 

of operations. We cannot assure you that our risk management policies will continue to be sufficient or that additional 

risk management policies for individual borrowers will not be required. Failure to maintain sufficient credit 

assessment and risk management policies could adversely affect our credit portfolio, which could have a material and 

adverse effect on our business, results of operations, cash flows and financial condition. 

 

3. An increase in our portfolio of non-performing assets and/ or our provisions may materially and adversely affect 

our business and results of operations.  

 

Our management of credit risk involves having appropriate credit policies, underwriting standards, approval 

processes, loan portfolio monitoring, collection and remedial management, provisioning policies and an overall 

architecture for managing credit risk. If the credit quality of our customers, the growth of our loan portfolio or our 

provisioning levels deteriorate, it could have an adverse effect on our business, results of operations, cash flows and 

financial condition. Further, our credit monitoring and risk management policies and procedures may not be accurate, 

properly designed, or appropriately implemented or complied with by our customers, and we could suffer material 

credit losses. In addition, even if our policies and procedures are accurate and appropriate, we may not be able to 

anticipate future economic or financial developments or downturns, which could lead to an increase in our NPAs. 

 

We recognise impairment of financial instruments on our statement of profit and loss based on ECL (Expected Credit 
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Loss) methodology in accordance with Ind AS (for further details of our provisioning policies, see “Financial 

Information” on page 182). In addition to the required provision under our ECL model, we also consider our 

management overlay and macroeconomic factors as applicable for loan losses and risks inherent in the loan portfolio 

when deciding on the appropriate level of impairment allowance, which are recognized under impairment on financial 

instruments. The determination of an appropriate level of loan losses and provisions involves a degree of subjectivity 

and requires that we make estimates of current credit risks, all of which may be subject to material changes. Any 

incorrect estimation of risks may result in our provisions not being adequate to cover any further increase in the 

amount of NPAs or any further deterioration in our NPA portfolio. 

 

The following table sets forth the classification of our gross loan portfolio as of the dates indicated herein below.  
  (₹ in crores) 

 Asset Classification 

 2024 2023 2022 

Loans outstanding* (Gross) (A)    

Stage 1 25,209.47 19,111.28 14,554.73 

Stage 2 96.29 43.52 185.81 

Stage 3  302.64 236.39 558.65 

Loans outstanding (Gross) 25,608.40 19,391.19 15,299.19 

Impairment loss allowance (B)    

Stage 1 234.58 157.28 116.64 

Stage 2  53.96 21.02 55.92 

Stage 3  214.87 169.55 361.30 

Total Impairment loss allowance 503.41 347.85 533.86 

Loans outstanding (Net) (C = A – B)    

Stage 1  24,974.89 18,954.00 14,438.09 

Stage 2  42.33 22.50 129.89 

Stage 3  87.77 66.84 197.35 

Loans outstanding (Net)  25,104.99 19,043.34 14,765.33 

Gross Stage 3 (%) $ (1) 1.18 1.21 3.65 

Net Stage 3 (%) # (2) 0.35 0.35 1.34 
Notes: 

According to Ind AS 109, Stage 1 includes loans for which the credit risk at the reporting date is in line with the credit risk at the 

initial recognition (i.e., disbursement date). Stage 2 includes loans for which the credit risk at reporting date is significantly 

higher than at the risk at the initial recognition (Significant Increase in Credit Risk i.e., SICR). Stage 3 includes default loans; a 

loan is considered default at the earlier of (i) the Company considers that the obligor is unlikely to pay its credit obligations to 

the Company in full, without recourse by the Company to actions such as realizing collateral (if held); or (ii) the obligor is past 

due more than 60 / 90 days on any material credit obligation to the Company. 
*Represents Gross Carrying Value 
$ Stage 3 loan outstanding (Gross) / Total loan outstanding (Gross) 
# Stage 3 loan outstanding (Net) / Total loan outstanding (Net) 
(1)Gross Stage 3 (%) represents Gross Stage 3 loans outstanding (as defined above) as a percentage of the total portfolio loans 

outstanding (gross) as of the last day of the relevant period. 
(2)Net Stage 3 (%) represents Net Stage 3 loans outstanding (as defined above) as a percentage of total portfolio loans outstanding 

(net) as of the last day of the relevant period. 

Note: Loans include group lending loans and individual loans. 

 

A number of factors outside of our control affect our ability to limit and reduce NPAs. These factors include 

developments in the Indian and global economy, domestic or global turmoil, competition, changes in customer 

behavior and demographic patterns, various central and state government decisions (including farm loan waivers or 

any), changes in interest rates and exchange rates and changes in regulations, including with respect to regulations 

requiring us to lend to certain sectors identified by the RBI, or the Government of India. These factors, coupled with 

other factors such as volatility in commodity markets, decrease in agriculture productivity and decline in business 

and consumer confidence, could impact our customers and in turn impact their ability to fulfil their obligations under 

the loans we extended to them. In addition, the expansion of our business may cause our NPAs to increase and the 

overall quality of our loan portfolio to deteriorate. If our NPAs increase, we will be required to increase our 

provisions, which would result in our net profit being less than it otherwise would be and could materially adversely 

affect our financial condition, cash flows and results of operations. Our Gross Stage 3 Assets Ratio had increased to 

3.65% as on March 31, 2022 due to the impact of Covid pandemic, which later reached normalised levels of 1.21% 

as on March 31, 2023 and 1.18% as on March 31, 2024.  
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4. The past performance and growth of our business is not indicative of our future performance and growth. If we 

are unable to manage our growth effectively, our financial, accounting, administrative, operational and 

technology infrastructure, as well as our business and reputation could be adversely affected.  

 

Our business has experienced rapid organic and inorganic growth over the past few years. Our network of branches 

in India has expanded from 1,786 branches servicing approximately 42.6 lakh customers, as of March 31, 2023 to 

1,967 branches servicing 49.2 lakh customers as of March 31, 2024.  

 

As part of our growth strategy, we expect the contiguous expansion of our geographic footprint and network of 

branches to continue, which may further constrain our capital and human resources, and make asset quality 

management increasingly important. As we move to newer geographies, we may not be able to maintain the level of 

our NPAs or the quality of our portfolio. We will need to continue to enhance and improve our financial, accounting, 

information technology, administrative/ risk management and operational infrastructure and internal capabilities in 

order to manage the future growth of our business effectively. For example, our current core banking application 

software is a centralized core banking solution that has been purchased from an information technology company. 

There can be no assurance that the network infrastructure required for communication with the centralized system 

can be expanded in scale to meet any increase in the volume of our transactions. We may also not be able to implement 

the necessary improvements in a timely manner, or at all, and we may encounter deficiencies in existing systems and 

controls. Further, we may be unable to develop adequate infrastructure or devote sufficient financial resources or 

develop and attract talent to manage our growth. 

  

If we are unable to manage our future expansion successfully, our ability to provide products and services to our 

customers would be adversely affected, and, as a result, our reputation could be damaged, and our business and results 

of operations could be materially and adversely impacted. 

 

Notwithstanding the expansion of our business and customer base, there is no guarantee that we will be able to 

effectively manage or continue the rate of growth and financial performance. Our disbursements across our financing 

products for financial years ended March 31, 2024, March 31, 2023 and 2022 were ₹23,133,94, ₹18,539.01 and 

₹15,446.33 crore respectively. Our net interest income (representing interest income plus income from direct 

assignment of outstanding loans reduced by finance costs) for financial years ended March 31, 2024, March 31, 2023 

and 2022 were ₹3,259.61 crore, ₹2,233.95 crore and ₹1,653.18 crore respectively. Net interest income has been 

calculated as follows: Interest on loans plus interest on securitization (re-recognized on balance sheet) plus Interest 

on deposits with banks and financial institutions, interest on government securities plus gain on derecognition of 

loans minus finance costs). Our profit after tax for the financial years ended March 31, 2024, 2023 and 2022 were 

₹1,445.93 crore, ₹826.06 crore and ₹353.07 crore respectively. Our net worth (calculated basis the definition 

provided under section 2(57) of Companies Act, 2013) as of March 31, 2024, was ₹6,524.67 crore. However, our 

past growth is not indicative of our future performance or potential growth.  

 

We have reported 27.02% growth in our Gross AUM from ₹21,031.27 crore as of March 31, 2023 to ₹26,714.41 

crore as of March 31, 2024. While we were profitable during the Fiscal 2024 and will continue to endeavour to grow 

our profitability going forward, no assurance can be given that our growth will continue at a similar rate or that we 

will be able to manage our sustained growth. If we are unable to implement or sustain our growth strategy effectively 

it could adversely affect our business, results of operations, cash flows and financial condition.  

  

Our ability to sustain our rate of growth also depends, to a large extent, upon our ability to recruit trained and efficient 

personnel, retain key managerial personnel, maintain effective risk management policies, continue to offer products, 

which are relevant to our target base of clients, develop managerial experience to address emerging challenges and 

ensure a high standard of client service. We will need to recruit new employees, who will have to be trained and 

integrated into our operations. We will also have to train existing employees to adhere properly to internal controls 

and risk management procedures. Failure to train our employees properly may result in an increase in employee 

attrition rate, a need to hire additional employees, erosion in the quality of customer service, a diversion of the 

management’s resources, an increase in our exposure to high-risk credit and an increase in costs for us.  

 

Our growth has placed and will continue to place significant demands on our operational, credit, financial and other 

internal risk controls, including:  

 

• developing and improving our products and delivery channels; 

• recruiting, training and retaining sufficient skilled personnel; 

• upgrading, expanding to digital platforms;  

• upgrading our technology stack to support the expanding scale of business; 
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• complying with regulatory requirements; and 

• maintaining high levels of customer satisfaction.  

 

If we are not successful in implementing or executing these operational measures and risk controls, we may not be 

able to expand our business as we have in the past, and our growth rate may decline. We may not be able to manage 

our new operations effectively or efficiently, which would mean that our operations would suffer, and our 

performance and financial results as a whole would be materially and adversely affected. 

 

5. Our business is particularly vulnerable to interest rate risk, and volatility in interest rates could have a material 

adverse effect on our net interest income, net interest margin and our financial performance.  

 

Our results of operations depend to a large extent on the level of our net interest income as our primary revenue 

source is interest income. Net interest income is the difference between our revenue from operations and our finance 

costs. The differential between the interest rates that we charge on interest- earning assets (i.e. our portfolio loans) 

and the interest rates that we pay on interest-bearing liabilities, and the volume of such assets and liabilities, tend to 

have a significant impact on our results of operations. During the year ended March 31, 2024, interest on loans 

(interest on loans plus income from securitization (re-recognised on balance sheet)) represented 93.03% of our total 

income. Changes in market interest rates affect the interest rates we charge on our interest-earning assets differently 

from the interest rates we pay on our interest-bearing liabilities. Interest rates are highly sensitive, and fluctuations 

thereof are dependent upon many factors which are beyond our control, including the monetary policies of the RBI, 

de-regulation of the financial services sector in India, domestic as well as international economic and political 

conditions, inflation and other factors. Interest rates in India have been volatile in the past. An increase in interest 

rates could result in an increase in interest expense in a higher proportion compared to interest income if we are not 

able to increase the rates charged on our portfolio loans and advances or if the volume of our interest-bearing 

liabilities is larger or growing faster than the volume of our interest- earning assets. Further, such an increase in 

interest rates could impact our ability to raise low cost funds as compared to some of our competitors which may 

have access to lower cost deposits. For example: RBI has increased the repo rate by 250 basis points from April 2022 

to June 2023, increasing the repo rate to 6.50%. The increase in repo rate resulted in an increase in MCLR of banks 

and financial institutions with a lag. The sharp increase in interest rate tends to impact our cost of funds and 

profitability of our Company. The differences between repricing maturities of rate sensitive liabilities and rate 

sensitive assets, called repricing gaps, exposes our business to interest rate risk. Our business is also exposed to 

interest rate risk in the form of non-uniform movement in different interest rate benchmarks that are used for pricing 

of our assets and liabilities.  

 

An increase in inflation and consequent changes in bank rates, repo rates and reverse repo rates by the RBI have led 

to an increase in interest rates on loans provided by banks and financial institutions and consequently, interest rates 

in India have been volatile in recent financial periods. There can be no assurance that we will be able to adequately 

manage our interest rate risk in the future, which could have an adverse effect on our net interest income and net 

interest margins, which could in turn have a material adverse effect on our business, results of operations, cash flows 

and financial condition.  

 

As the repricing maturities of our liabilities and assets are spread over different time periods, we are exposed to 

interest rate risk in the form of non-parallel movement in yield curves. Further, in a declining interest rate 

environment, if our cost of funds does not decline simultaneously or to the same extent as the yield on our interest-

earning assets, it could lead to a reduction in our net interest income (representing our revenue from operations as 

reduced by our finance costs) and net interest margin. The quantum of the changes in interest rates for our assets and 

liabilities may also be different, leading to a decrease in the interest margin. 

 

We operate a defined benefit gratuity plan in respect of certain eligible employees. The investments of the 

superannuation funds are made in government securities, financial institutions and other financial products. If interest 

rates were to fall, our liabilities under defined benefit gratuity plan will increase, which would impact our profits and 

financial performance. 

 

Moreover, changes in interest rates could affect our fixed income portfolio and treasury income. 

 

There can be no assurance that we would be able to adequately manage our interest rate risks. If we are unable to 

effectively manage our interest rate risks, it could have an adverse effect on our net interest income, net interest 

margin, thereby impacting our business prospects, financial condition and results of operations. 

 

6. Our Company’s growth will depend on our Company’s continued ability to access funds at competitive rates which 
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is dependent on a number of factors including our Company’s ability to maintain its credit ratings. Any 

downgrade of our credit ratings may increase our borrowing costs and constrain our access to capital and debt 

markets and, as a result, may adversely affect our net interest margin and our results of operations and cashflows. 

 

The cost and availability of funds is dependent, among other factors, on our short-term and long-term credit ratings. 

Credit ratings reflect a rating agency's opinion of our financial strength, operating performance, industry position, 

and ability to meet our obligations. Any future performance issues for our Company or the industry may result in a 

downgrade of our credit ratings, which may in turn lead to an increase in our borrowing costs and constrain our 

access to capital and debt markets and, as a result, may adversely affect our net interest income and net interest 

margin.  

 

As on the date of this Draft Shelf Prospectus, various rating agencies had rated our company’s long-term credit 

ratings as: “India Ratings: Ind AA-/Stable, ICRA: [ICRA]AA- and CRISIL: CRISIL AA-/Stable” and our short-term 

credit ratings as: ICRA: A1+. For details of our credit ratings, see “Our Business” on page 117.  

 

The NCDs proposed to be issued pursuant to this Issue have been rated [ICRA]AA- (Stable) pronounced as ICRA 

Double A minus (Stable) for an amount of ₹ 2,000 crores by ICRA Limited by way of their rating letter dated June 

10, 2024 and rating rationale each dated June 11, 2024. For further details, rating letter and rationale, including the 

risk and key drivers mentioned therein, please see “Annexure A” of this Draft Shelf Prospectus. 

 

Any downgrade of our credit ratings would increase borrowing costs and constraint our access to capital and debt 

markets and, as a result, would negatively affect our net interest margin and our business. In addition, downgrades 

of our credit ratings could increase the possibility of additional terms and conditions being added to any additional 

financing or refinancing arrangements in the future. There is a possibility of increase in forced sale of our NCDs by 

the investors resulting in sharp decline in their market price. Any such adverse development could adversely affect 

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

 

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. While our borrowing costs have been competitive in the past 

due to our ability to raise debt products, credit rating and our asset portfolio, we may not be able to offer competitive 

interest rates for loans to our customers if we are unable to access funds at an effective cost that is comparable to or 

lower than our competitors. This may adversely impact our business and results of operations and cashflows. 

 

7. Our Statutory Auditors and previous statutory auditors have highlighted certain emphasis of matters to their audit 

reports relating to our audited financial statements, which may affect our future financial results.  

 

The auditor’s report on the audited standalone and consolidated financial statements issued by respective statutory 

auditors for Fiscal 2024, Fiscal 2023 and Fiscal 2022 included the following Emphasis of Matter. However, the 

auditor’s opinion was unmodified:  

 

Financial 

Year 

 Emphasis of Matter Steps taken by the Company 

2021-2022 Standalone None  

Consolidated None  

2022- 23 

Standalone The Auditors have drawn attention to Note 

No. 45 of the Standalone Financial 

Statements regarding the approved Scheme 

of Amalgamation (the “Scheme”) between 

Madura Micro Finance Limited (erstwhile 

subsidiary of the Company) and the 

Company, where The Company has given 

effect to the Scheme from the appointed 

date specified in the Scheme i.e., April 01, 

2020. Pursuant to giving effect of the 

Scheme the Company has recorded 

additional Goodwill of ₹58.10 crore, as 

required by the Scheme. The additional 

goodwill has been accounted as mandated 

by para 14(vi) of the Scheme. 

 

The Auditors have stated the facts 

in the Emphasis of Matter. There is 

no requirement of further steps by 

the company in this regard. 
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Financial 

Year 

 Emphasis of Matter Steps taken by the Company 

Further, due to the aforesaid merger being 

effective from the Appointed Date, i.e., 

April 1, 2020, the Standalone Financial 

Statements of the Company for the previous 

years have been recast/restated. 

 

The Auditors’ report is not modified in 

respect of these matters. 

Consolidated The Auditors have drawn attention to Note 

No. 43 of the Consolidated Financial 

Statements regarding the approved Scheme 

of Amalgamation (the “Scheme”) between 

Madura Micro Finance Limited (erstwhile 

subsidiary of the Parent) and the Parent, 

where The Parent has given effect to the 

Scheme from the appointed date specified in 

the Scheme i.e., April 01, 2020. Pursuant to 

giving effect of the Scheme the Company 

has recorded additional Goodwill of ₹58.10 

crore, as required by the Scheme. The 

additional goodwill has been accounted as 

mandated by para 14(vi) of the Scheme. 

 

Further, due to the aforesaid merger being 

effective from the Appointed Date, i.e., 

April 1, 2020, the Consolidated Financial 

Statements of the Group for the previous 

years have been recast/restated. 

 

The Auditors’ report is not modified in 

respect of these matters. 

The Auditors have stated the facts 

in the Emphasis of Matter. There is 

no requirement of further steps by 

the company in this regard. 

2023-24 

 

Standalone None  

Consolidated None  

 

For further details, in relation to the emphasis of matter, etc. kindly see “Financial Information” on page 182. There 

can be no assurance that our statutory auditors will not include further matters of emphasis or other similar comments 

in the audit reports to our audited financial statements in the future, or that such remarks or matters of emphasis will 

not affect our financial results in future fiscal periods. Investors should consider the matters of emphasis and remark 

in evaluating our financial condition, results of operations and cash flows. Any such matter of emphasis or remark 

in the auditors’ report on our financial statements in the future may also adversely affect the trading price of the 

NCDs. 

 

8. We are subject to certain conditions and restrictions in terms of our financing arrangements, which could restrict 

our ability to conduct our business and operations in the manner we desire. In addition, on certain occasions in 

the past, we have been unable to comply with certain financial covenants in our financing documents.  

 

As of March 31, 2024, we had total borrowings aggregating to ₹21,841.01 crore. Incurring indebtedness is a direct 

consequence of the nature of our business, and having large outstanding borrowings portfolio may have significant 

implications on our business and results of operations and cashflows, including, inter alia: 

 

• low availability of cash flow for working capital, capital expenditures and other general corporate requirements; 

• fluctuations in market interest rates may affect the cost of our borrowings, as our indebtedness is at variable 

interest rates; 

• affecting our ability to obtain additional financing in the future at reasonable terms; 

• triggering provisions of cross-default across multiple financing arrangements; 

• adverse and onerous implications (including limitations to the use of funds in the relevant facility) in the event 

of inability to comply with financial and other covenants specified in the financing agreements; 

• the right to recall loans by our lenders; and 
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• reduction in the ability to respond to changing business, regulatory and economic conditions. 

 

Some of the financing arrangements entered into by us also include conditions that require us to obtain the respective 

lender's consent prior to carrying out certain activities. These covenants vary depending on the requirements of the 

financial institution extending the loan, and may be, inter alia, in relation to: (i) permitting any change in the 

management or constitution documents of the Company ; (ii) creating any further charge, lien or encumbrance over 

the assets and properties of the Company; (iii) effecting any changes to the shareholding of the Company to the effect 

that it changes the management control of the Company; (iv) making any investments by way of deposits, loans, 

advances or investments in share capital or otherwise, in any concern or providing any credit or giving any guarantee, 

indemnity or similar assurance other than in normal course of business; (v) revaluing its assets; (vi) paying any 

commission to its promoters, directors, managers or other persons for furnishing guarantees, counter guarantees or 

indemnities; (vii) inducting on its Board a person whose name appears in the list of willful defaulters (in accordance 

with the extant guidelines issued by the RBI); (viii) 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, (viii) approaching 

capital markets for mobilizing additional sources, either in the form of debt or equity; (ix) implement any scheme of 

expansion, modernization, diversification or acquire fixed assets other than those shown in the cash flow statement.  

 

Further, under certain financing arrangements, we are required to maintain specific credit ratings and other financial 

ratios, which may restrict or delay certain actions or initiatives that we may propose to take in the ordinary course of 

business. 

 

We have, on certain occasions, been unable to comply with such financial covenants. In particular, primarily as a 

result of the Government of India’s demonetization measures and its consequent effect on our customers (who 

primarily repay their loans by way of cash), we were unable to comply with certain ratios in various financing 

agreements (including documents for issuance of non-convertible debentures) as regards the maintenance of PAR 

levels for over 30 days. While we duly informed the relevant lenders about such non-compliance (and the reasons 

thereof) and requested for their waivers and the relevant lenders have not declared a default on this account, we 

cannot assure you that that they will not do so in the future, or such instances of non-compliance would not recur in 

future. 

 

Failure to observe the covenants under our financing arrangements or failure to obtain necessary waivers may lead 

to the termination of our credit facilities, acceleration of amounts due under such facilities, trigger cross-default 

provisions and the enforcement of security provided. There can be no assurance that we would be able to persuade our 

lenders to grant extensions or refrain from exercising such rights, which may adversely affect our operations and 

cash flows. During any period in which we are in default, we may be unable to raise, or face difficulties raising, 

further financing or generate sufficient cash to fund our liquidity requirements.  

 

Any default or delay in repayment of our borrowing would trigger payment to some or all of the other borrowing 

obtained by our Company, which would have a material adverse effect on the liquidity position, cash flows, business 

and results of operation of our Company.  

 

Our lenders also have the ability to recall or accelerate all or part of the amounts owed by us, subject to the terms of 

the financing arrangement. Such recalls may be contingent on the happening of an event beyond our control and 

there can be no assurance that we will be able to persuade our lenders to give us extensions or to refrain from 

exercising such recalls. A recall notice may also lead to an event of default under an existing financing arrangement. 

There can be no assurance that we will be able to repay our loans in full, or at all, at the receipt of a recall or 

acceleration notice, or otherwise. Our inability to comply with the conditions prescribed under the financing 

arrangements, or repay the loans as per the repayment schedule, may have an adverse impact on our credit rating, 

business operations and future financial performance. Further, if we are unable to service our existing debt, our 

ability to raise debt in the future will be adversely affected, which will have a significant adverse effect on our results 

of operations, cashflows, financial condition and our business. 

 

9. There can be no assurance that we will be able to access capital as and when we need it for growth. 

 

Our liquidity and profitability are, in large part, dependent upon our timely access to capital and costs associated 

with raising capital. Our funding requirements have historically been met from a combination of term loans, direct 

assignment or securitization of our portfolio to banks and financial institutions, proceeds from issuance of non-

convertible debentures, external commercial borrowings, subordinated debt as well as equity contributions. Any 
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change in the RBI regulations on priority sector lending, or our inability to maintain relationships with such banks 

and financing institutions could adversely affect our business, results of operations, cashflows and financial 

condition. Our business depends and will continue to depend on our ability to access diversified low-cost funding 

sources. As a financial services company, we face certain additional regulatory restrictions on our ability to obtain 

financing from banks. For further information, see “Regulations and Policies” on page 171. 

 

If we are unable to access the necessary amounts of additional capital, for meeting our incremental capital 

requirement, it may adversely impact our ability to grow our overall business and may even require us to curtail or 

withdraw from some of our current business operations. If we are unable to access funds at an effective cost that is 

comparable to or lower than our competitors, we may not be able to offer competitive interest rates for our loans to 

customers. Our ability to raise funds on acceptable terms and at competitive rates continues to depend on various 

factors, including the regulatory environment and policy initiatives in India, liquidity in the market, developments in 

the international markets affecting the Indian economy, investors' and/ or lenders' perception of demand for debt and 

equity securities of NBFCs and MFIs, and our current and future results of operations and financial condition. There 

can also be no assurance that we would be able to raise adequate additional capital in the future on terms favorable 

to us, or at all, and this may hamper and adversely impact our growth plans. 

 

10. We did not have adequate controls for managing our historical secretarial records and compliances as a result of 

which there have been certain inaccuracies and non-compliances with respect to certain provisions of the 

Companies Act, SEBI Listing Regulations, applicable FEMA regulations, regulatory filings and corporate 

actions taken by our Company. Consequently, we may be subject to regulatory actions and penalties for such non-

compliance and our business, financial condition and reputation may be adversely affected.  

 

In the past, our controls and compliances for managing our secretarial records and compliances have been inadequate 

as a result of which there have been factual inaccuracies, non-compliances with certain provisions of the Companies 

Act, 1956, Companies Act, 2013, SEBI Listing Regulations and FEMA regulations, and delays and failures in 

making certain regulatory filings by our Company. This may subject us to regulatory actions and/ or penalties which 

may adversely affect our business, financial condition and reputation. 

 

We have been unable to trace a number of documents, including the form filings, share transfer deeds, board 

resolutions maintained by our Company from incorporation up to the year 2007. We may be unable to obtain copies 

of these documents in the future to ascertain details of the relevant transactions. 

 

Except as disclosed below, we maintain all other corporate records and regulatory filings at our Company:  

 

• form filings and corresponding resolutions in relation to amendments made to the MoA of our Company for the 

period between 1991 and January 31, 2007; and 

 

• form filings and corresponding resolutions in relation to the initial subscription of 20 Equity Shares, preferential 

allotment of 180 Equity Shares, 229,200 Equity Shares, 470,500 Equity Shares and 36,66,380 Equity Shares made 

on June 12, 1991, June 28, 1991, December 27, 1996, February 16, 1997 and March 25, 2008, respectively. 

 

We have been unable to trace these documents at the relevant registrar of companies and may be unable to obtain 

copies of these documents in the future to ascertain details of the relevant transactions. Accordingly, for a period 

commencing from incorporation until the year 2007, we are unable to confirm details of any corporate actions 

undertaken by our Company, including acquisitions of any business or undertakings, revaluation of assets, entry into 

any scheme of amalgamations, public offerings of debt securities, any instances of strikes, lock-outs or cost time/ 

cost overruns and any default in repayment or rescheduling of borrowings from financial institutions or banks.  

 

Except as disclosed below, no Stock Exchanges where the securities of the Company are listed have taken any action 

in respect of non-compliances of the SEBI Listing Regulations, as applicable, at any time and we have not received 

any correspondence/warning letters/show-cause notices from the Stock Exchanges in relation to the compliance of 

the SEBI Listing Regulations: 

 

i. We had not intimated to BSE Limited about the details of Interest/principal obligations payable during the 

quarter from July 01, 2022 to September 30, 2022 and January 01, 2023 to March 31, 2023 with respect to one 

of the listed NCDs (ISIN INE741K07298) as required u/r. 57(4) of Listing Regulations. BSE levied fine of 

₹1,000 plus applicable taxes for the period July 01, 2022 to September 30, 2022 on September 29, 2022. The 

Company has subsequently paid the above-said fine amount. 
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ii. Our Audit Committee was not constituted with at least two-thirds of the independent directors during the period 

from October 21, 2022 to January 12, 2023 as required u/r. 18(1) (b) of Listing Regulations. BSE and NSE had 

levied fine amount of ₹1.69 lakhs including taxes, each on February 21, 2023 for the period from October 21, 

2022 to December 31, 2023 and had levied fine amount of ₹30,000 including taxes, each on May 23, 2023 for 

the period from January 01, 2023 to January 12, 2023. Our Company has subsequently paid the above-said fine 

amount. 

 

iii. a notice received a from BSE Limited on December 10, 2021 for not furnishing the required information under 

Regulation 54(2) of the SEBI Listing Regulations, 2015 (Non-disclosure of extent and nature of security created 

and maintained with respect to secured listed NCDs in the financial statements) for quarter ended September 

2021.  

 

Further, there have also been instances of our Company making only post-facto noting of a share transfer (as opposed 

to granting an in-principle approval), and typographical errors in our register of members and a form FC-TRS filing 

made in relation to a share transfer.  

 

We are subject to regular scrutiny and supervision by various regulators, statutory bodies and self-regulatory 

organisations such as R B I ,  SEBI, Stock Exchanges and RoC. The requirements imposed by these regulators 

are designed to ensure the integrity of the financial markets and to protect investors’ interests. Any non- compliance 

with regulatory guidelines and directions in past and future may result in regulatory actions, which includes issuance 

of administrative/warnings/deficiency letters, fines or sanctions imposed by these regulators and, in certain 

circumstances, could lead to revocation of certain of our licenses. While we attempt to comply with all regulatory 

provisions applicable to us, in the event we are not able to comply with the observations made by these regulators, 

we could be subject to supervisory actions, which may have a material adverse effect on our reputation, financial 

condition, cash flows and results of operations. In the past, there have been instances of factual inaccuracies, non-

compliances or delayed compliances with certain provisions of the Companies Act, 1956, Companies Act, 2013, 

SEBI Listing Regulations and FEMA regulations, and delays and failures in making certain regulatory filings by our 

Company, For instance: 

 

i. In the past we have not obtained unique identification numbers and/ or unique registration numbers for the 

allotment of the Equity Shares of our Company to non-resident shareholders.  

 

We have made an allotment of compulsorily convertible cumulative preference shares in the past without having 

the necessary authorizations under our Memorandum of Association. We allotted 9,20,000 compulsorily 

convertible cumulative preference shares in 2008 at the face value of ₹100 per compulsorily convertible 

cumulative preference share, when our Memorandum of Association did not permit issuance of preference share 

capital. At the time of making this allotment in 2008, while our memorandum and articles empowered us to 

issue 1,80,00,000 Equity Shares, our Company allotted 9,20,000 compulsorily convertible cumulative 

preference shares without altering the capital clause of the then prevailing memorandum of association. While 

the compulsorily convertible cumulative preference shares were allotted without re-classifying the authorized 

share capital of our Company, subsequent to their issuance, the aggregate issued, subscribed and paid-up share 

capital of our Company was within the overall authorized share capital of ₹18,00,00,000.  

 

We sought to address these non-compliances with the Companies Act, 1956 by making a compounding 

application dated January 20, 2018 with the Regional Director, South-East Region, Hyderabad, Ministry of 

Corporate Affairs (“Regional Director”) and the relevant corporate filings were made with the RoC. On April 

10, 2018, the Regional Director compounded the offences under Section 94 and Section 13(4) of the Companies 

Act, 1956 upon payment of a compounding fees of ₹5,000 each by the Company and two officers of the 

Company who were in default under the aforesaid provisions. However, we cannot assure you that the MCA or 

the Registrar of Companies will condone these irregularities or that the penalty imposed will not be material and 

that it will not have a material adverse effect on our reputation, business, financial condition or that we will pay 

such amounts in time or at all. 

 

ii. During the year 2009, we had issued 25,00,000 compulsorily convertible preference shares of face value of ₹10 

each (“CCPS”) to a non-resident entity. A total amount of ₹ 9,37,505 was payable as dividend on such CCPS 

upon conversion. However, instead of paying the dividend amount in cash, we allotted an aggregate of 28,409 

extra Equity Shares on December 9, 2009 when the CCPS were converted to Equity Shares. Subsequently, we 

were intimated by the Registrar of Companies and the Regional Director of the Ministry of Corporate Affairs, 

Government of India (“MCA”), that the payment of dividend in the form of Equity Shares instead of cash was 

not in compliance with applicable provisions of the Companies Act, 1956. Subsequently, in October 2011, we 
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filed compounding proceedings with the (erstwhile) Company Law Board (“CLB”) to compound such non-

compliance. The CLB, by an order dated October 26, 2017, compounded these violations upon payment of a 

penalty of ₹5,000 by our Company and ₹2,000 each by two of our erstwhile directors and our erstwhile company 

secretary.  

 

iii. The appointment of Ms. Tara Thiagarajan, Chairman and Managing Director of our erstwhile subsidiary, MMFL 

(now merged with our Company) for the period between 2013 and 2016, was undertaken without receipt of 

requisite approval from the Ministry of Corporate Affair. However, on February 17, 2023, we have received 

confirmation from the MCA pertaining to the final appointment of Tara Thiagarajan as its Chairman and 

Managing Director for the retrospective period between October 1, 2013 till September 30, 2016 and an 

undertaking has been furnished in this regard by Ms. Tara Thiagarajan. 

 

Further, we also applied to the (erstwhile) Foreign Investment Promotion Board (“FIPB”) for post-facto approval of 

the allotment of 28,409 Equity Shares in lieu of dividends, which was granted by the FIPB, subject to compounding 

by the RBI. Subsequently, we made an application to the RBI to compound this allotment. In August 2012, the RBI 

compounded the allotment upon payment of a compounding fee of ₹100,000. In its order, the RBI also noted that 

there was a delayed reporting of the allotment of Equity Shares. 

 

We have subsequently addressed these irregularities by getting the relevant irregularities compounded by RBI or 

MCA or the Registrar of Companies, as applicable. While no legal proceedings or regulatory action has been initiated 

against our Company in relation to any provisions of the Companies Act, SEBI Listing Regulations, applicable 

FEMA regulations, regulatory filings and corporate actions taken by our Company as of the date of this Draft Shelf 

Prospectus, we cannot assure you that no legal proceedings or regulatory actions will be initiated against our 

Company in the future in relation to such non-compliances. 

 

11. Any failure or material weakness of our internal control systems could cause significant operational errors, which 

would materially and adversely affect our profitability and reputation. 

 

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and the 

complexity of our operations. Our internal or concurrent audit functions are equipped to make an independent and 

objective evaluation of the adequacy and effectiveness of internal controls on an ongoing basis to ensure that business 

personnel adhere to our policies, compliance requirements and internal circular guidelines. While we periodically test 

and update our internal control systems as necessary, we are exposed to operational risks arising from the potential 

inadequacy or failure of internal processes or systems, and our actions may not be sufficient to guarantee effective 

internal controls in all circumstances. Given our high volume of transactions, it is possible that errors may repeat or 

compound before they are discovered and rectified. Our management information systems and internal control 

procedures that are designed to monitor our operations and overall compliance may not identify every instance of 

non-compliance or every suspicious transaction. If internal control weaknesses are identified, our actions may not be 

sufficient to fully correct such internal control weakness. We face operational risks in our business which may result 

in deficiencies to arise in the credit sanction process, inaccurate financial reporting, fraud and failure of critical 

systems and processes which may result in losses. In addition, we carry out certain processes manually, which may 

increase the risk that human error, tampering or manipulation will result in losses that may be difficult to detect. As 

a result, we may suffer material losses. Such instances may also adversely affect our reputation, thereby adversely 

impacting our business, results of operations and financial condition. 

 

12. We may face various risks associated with our large number of branches and widespread network of operations 

which may adversely affect our business, financial condition, results of operations and cashflows.  

 

As of March 31, 2024, we have presence across 16 states of Andhra Pradesh, Bihar, Chhattisgarh, Goa, Gujarat, 

Jharkhand, Karnataka, Kerala, Madhya Pradesh, Maharashtra, Odisha, Rajasthan, Tamil Nadu, Telangana, Uttar 

Pradesh & West Bengal and one union territory of Puducherry through 1,967 branches, 21 regional processing centers 

and 13,191 loan officers.  

 

As a consequence of our large network, we may be exposed to certain risks, including, amongst others:  

 

• preserving our asset quality and managing our NPAs as our geographical presence increases and our customer 

profile changes; 

• developing and improving our product delivery channels; 

• upgrading, expanding and securing our technology platform; 

• complying with regulatory requirements such as KYC and AML norms; 
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• maintaining high levels of customer satisfaction; 

• difficulties arising from operating a larger and more complex organization; 

• difficulties arising from coordinating and consolidating corporate and administrative functions; 

• delay in the transfer of data amongst various locations; 

• higher technology support costs to achieve last mile connectivity; 

• operational risks including integration of internal controls and procedures; 

• failure to efficiently and optimally allocate management, technology and other resources across our branch 

network; 

• failure to manage third-party service providers in relation to any outsourced services; 

• difficulties in the integration of new branches with our existing branch network; 

• difficulties in supervising local operations from our centralized locations; 

• difficulties in hiring and training skilled personnel in sufficient numbers to operate the new branches 

locally and management to supervise such operations from centralized locations; 

• failure to maintain the level of customer service at all branches; and 

• unforeseen legal, regulatory, property, local taxation, labor or other issues. 

 

Any of the above reasons may result in our failure to manage our expansive presence, which may materially and 

adversely affect our brand, reputation, business, financial condition, results of operations and cash flows. 

 

13. Competition from banks and financial institutions, as well as state-sponsored social programs, may adversely 

affect our profitability and position in the Indian microcredit lending industry. 

 

We face significant competition from other MFIs and banks in India (including SFBs). For details, see “Our Business 

– Competition” on page 142. Many of the institutions with which we compete may be larger in terms of business 

volume or may have greater assets, higher geographical penetration and better access to, and lower cost of, funding 

than we do. In certain areas, they may also have better brand recognition and larger customer bases than us. We 

anticipate that we may encounter greater competition as we continue expanding our operations in India, and this may 

adversely affect our business, results of operations and financial condition. We consider Bharat Financial Inclusion 

Limited (now merged with IndusInd Bank Limited), Fusion Microfinance Limited, Satin Creditcare Network 

Limited, Annapurna Microfinance Private Limited, Arohan Financial Services Limited, Spandana Sphoorty 

Financial Limited, L&T Finance Limited, Asirvad Microfinance Limited, Ujjivan Small Finance Bank Limited, 

Equitas Small Finance Bank Limited, Muthoot Microfin Limited, IIFL Samasta Finance Limited, Belstar 

Microfinance Limited as our key competitors. 

 

We believe traditional commercial banks as well as regional rural and cooperative banks, have generally not directly 

targeted the lower income segments of the population for new customers. However, some banks do participate in 

microfinance by financing the loan programs of self-help groups often in partnership with NGOs, or through certain 

state-sponsored social programs. Further, most small finance banks which received approval from the RBI for the 

commencement of SFB operations are focused on low and middle- income individuals and micro, small and medium 

enterprises. Banks also indirectly participate in microfinance by giving loans and providing other sources of funding 

to other MFIs. In addition, of late, some commercial banks are also beginning to directly compete with for-profit 

MFIs for lower income segment customers in certain geographies.  

 

14. We depend on the accuracy and completeness of information about customers and counterparties for our credit 

assessment and risk management. Any misrepresentation, errors in or incompleteness of such information could 

adversely affect our business and financial performance. 

 

In deciding whether or not to extend credit or enter into other transactions with customers, we rely on information 

furnished to us by or on behalf of customers. We may also rely on certain representations from our customers as to the 

accuracy and completeness of that information. To ascertain the creditworthiness of potential borrowers, we may 

depend on credit information companies or credit bureaus, and our reliance on any misleading information may affect 

our judgement of credit worthiness of potential borrowers, which may affect our business, prospects, results of 

operations, and cashflows and financial condition. We may receive inaccurate or incomplete information as a result 

of negligence or fraudulent misrepresentation. Our risk management measures may not be adequate to prevent or 

deter such activities in all cases, which may adversely affect our business prospects, financial condition, results of 

operations and cashflows. 

 

Moreover, the availability of accurate and comprehensive credit information of our focus customer segment in India 

is limited, which reduces our ability to accurately assess the credit risk associated with such lending. Difficulties in 
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assessing credit risks associated with our day-to-day lending operations may lead to an increase in the level of our 

NPAs, which could materially and adversely affect our business prospects, financial condition and results of 

operations. 

 

15. We handle cash in a high volume of transactions occurring through a dispersed network of branches; as a result, 

we are exposed to operational risks, including fraud, petty theft and embezzlement, which could harm our results 

of operations and financial position. Further, our employees may be the target of violent crime, such as thefts 

and robberies, which may adversely affect our business, operations and our ability to recruit and retain employees.  

 

As we handle a large amount of cash through a high volume of transactions taking place across our branch network, 

we are exposed to the risk of fraud or other misconduct by employees or outsiders. This risk is further exacerbated 

by the high level of autonomy on the part of our loan officers and back-end managers, which our business model 

requires. For instance, in the past, we have discovered a few cases of theft, robbery and cash embezzlement by either 

third parties or employees. Fraud and other misconduct can be difficult to detect and deter. For details relating to 

such criminal litigations, please see “Outstanding Litigations” on page 277. Given the high volume of transactions 

we process on a daily basis, certain instances of fraud and misconduct may go unnoticed or may only be discovered 

and successfully rectified after substantial delays. Even when we discover such instances of fraud or theft and pursue 

them to the full extent of the law or with our insurance carriers, there can be no assurance that we will recover any 

of the amounts involved in these cases. Our reputation could be adversely affected by fraud committed by employees, 

customers or outsiders, or by our perceived inability to properly manage fraud-related risks. We make a provision in 

our financial statements for 100.00% of the value of any fraud discovered by us. Further, to the extent that our 

employees are subject to violent attacks, theft or robbery in the course of their duties in certain areas where we have 

operations/branches, our ability to service such areas will be adversely affected and our employee recruiting and 

retention efforts may be curtailed, which would negatively impact our expansion and growth plans. In addition, if 

certain areas of India pose a significantly higher risk of crime or political strife and instability, our ability to service 

such areas will be adversely affected and our expansion and growth may be curtailed. In addition, our dependence 

upon automated systems to record and process transactions may further increase the risk that technical system flaws 

or employee tampering or manipulation of those systems will result in losses that are difficult to detect. 

 

16. We require various statutory and regulatory approvals, licenses, registrations and permissions to conduct our 

business and an inability to obtain or maintain such approvals, licenses, registrations and permissions in a timely 

manner, or at all, may adversely affect our operations. 

 

We require various approvals, licenses, registrations and permissions to operate our business, including a registration 

for our Company as well as various other corporate actions. We are also required to comply with the prescribed 

requirements, including classification of NPAs and provisioning, KYC requirements, qualifying assets and other 

internal control mechanisms. For further information, please see section titled “Regulations and Policies” on page 

171. In future, we will be required to maintain such permits and approvals and obtain new permits and approvals for 

any proposed expansion strategy or diversification into additional business lines or new financial products. There can 

be no assurance that the relevant authorities will issue any of such permits or approvals in a timely manner, or at all, 

and/ or on favourable terms and conditions. Our failure to comply with the terms and conditions of such permits or 

approvals and/ or to maintain or obtain the required permits or approvals may result in an interruption of our business 

operations and may have a material adverse effect on our business operations and future financial performance. 

 

In the event that we are unable to comply with the requirements within the specified time limit, or at all, we may be 

subject to regulatory actions by the RBI, including the levy of fines or penalties and/ or the cancellation of our license 

to operate as an NBFC-MFI. Any levy of fines or penalties or the cancellation of our license to operate as an NBFC-

MFI due to any breach of applicable norms may adversely affect our business, prospects, results of operations and 

financial condition. In addition, we require various registrations to operate our branches in the ordinary course of 

business. These registrations typically include those required to be obtained or maintained under applicable 

legislations governing shops and establishments, professional tax, labor related registrations and trade licenses of the 

particular state in which they operate. Some of these approvals may have expired in the ordinary course, and our 

Company has either applied, or is in the process of applying for renewals of them. 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, we may 

be liable to fines and/ or penalties, and our certificates of registration may be suspended or cancelled, and we would 

no longer be able to carry on such activities required for our business. 

 

17. We face the threat of fraud and cyber-attacks targeted at disrupting our services, such as hacking, phishing and 

Trojans, and/ or theft of sensitive internal data or customer information. This may cause damage to our reputation 
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and adversely impact our business and financial results. 

 

Our systemic and operational controls may not be adequate to prevent adverse impact from frauds, errors, hacking 

and system failures. Further, our internet platforms are exposed to being hacked or compromised by third-parties, 

resulting in thefts and losses to our customers and us. Some of these cyber threats from third-parties include: (i) 

hacking – wherein attackers seek to hack into our website with the primary intention of causing reputational damage 

to us by disrupting services; (ii) data theft – wherein cyber criminals may attempt to intrude into our network with 

the intention of stealing our data or information; and (iii) advanced persistent threat – a network attack in which an 

unauthorized person gains access to our network and remains undetected for a long period of time with an intention to 

steal our data or information. While we have faced certain instances of infrastructure outages, in our knowledge there 

has been no substantial theft or loss of information, or financial loss pursuant to these cyber-attacks. The frequency 

of such cyber threats may increase in the future with the increased digitization of our services and other external 

factors. Not only are we exposed to such risks from our own actions or those of our employees, but from actions of 

our third-party service providers, whom we do not control. If we become the target of any of such cyber-attacks, it 

could materially and adversely affect our business, financial condition and results of operations. 

 

Further, since we review and retain, in our ordinary course of business, sensitive personal data of our customers for 

diligence and KYC checks (including AADHAAR data), any security breaches in our systems could give rise to 

regulatory liability or litigation. In addition, any breakdown, breach or hacking of the information technology 

platforms of key resources used by us in our lending operations, including credit-bureaus, could adversely affect our 

operations and the quality of our portfolio. 

 

In June 2017, the RBI issued master directions on information technology frameworks for NBFCs. These directions 

prescribe measures to be adopted by NBFCs to minimize cyber risk, including adoption of IT strategy policies 

(overseen by a strategy committee), information and cyber security protocols and policies, and reporting of cyber-

security incidents and breaches to the RBI from time to time. Any cyber-security breach could also subject us to 

additional regulatory scrutiny and expose us to civil litigation and related financial liability. 

 

18. We depend on our brand recognition, and failure to maintain and enhance awareness of our brand would 

adversely affect our ability to retain and expand our customer base. 

 

We believe that any damage to our reputation could substantially impair our reputation and our ability to maintain 

or grow our business, or have a material adverse effect on our overall business, financial condition and results of 

operations. If we fail to maintain brand recognition with our target customers due to any issues with our product 

offerings, a deterioration in service quality, or otherwise, or if any premium in value attributed to our business or to 

the brands under which our services are provided declines, market perception and customer acceptance of our brands 

may also decline. Any negative news affecting us might also affect our reputation and brand value. In such an event, 

we may not be able to compete for customers effectively, and our business, financial condition and results of 

operations may be adversely affected. 

 

In addition, we also face the risk of our brand name being misused for fraudulent purposes, which may adversely 

affect our reputation. 

 

19. If we are unable to protect our trademarks and tradenames, others may be able to use our trademarks and 

tradenames to compete more effectively. Also, we may breach third-party intellectual property rights.  

 

We have obtained registration of the following trademarks: 

 

Particulars Trademark 

CreditAccess Grameen” (logo)  

Grameen Koota Financial Services (logo) 

 
 

GRAMEENKOOTA (word) GrameenKoota 

 

Grameen Koota Jagruti” (logo) 
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We have also obtained registration for certain domains, including “grameenkoota.org”. Further, 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. In addition, we may also become subject to 

infringement claims. Even if claims against us are not meritorious, any legal, arbitral or administrative proceedings 

that we may be required to initiate or defend in this regard may be time-consuming, costly and harmful to our 

reputation, and there is no assurance that such proceedings will ultimately be determined in our favor. Furthermore, 

the application of laws governing intellectual property rights in India is continuously evolving and there may be 

instances of infringement or passing-off of our brand in Indian markets. Our failure to adequately protect our brand, 

trademarks and other related intellectual property rights may adversely affect our business, financial condition and 

results of operations. 

 

We may be subject to claims by third-parties, both inside and outside India, if we breach their intellectual property 

rights by using slogans, names, trademarks or other such rights that are of a similar nature to the intellectual property 

these third-parties may have registered or are using. We might also be in breach of such third-party intellectual 

property rights due to accidental or purposeful actions by our employees where we may also be subjected to claims 

by such third-parties. 

 

Any legal proceedings that result in a finding that we have breached third-parties' intellectual property rights, or any 

settlements concerning such claims, may require us to provide financial compensation to such third-parties or stop 

using the relevant intellectual property (including by way of temporary or permanent injunction) or make changes to 

our marketing strategies or to the brand names of our products, any of which may have a material adverse effect on 

our business, prospects, reputation, results of operations and financial condition. 

 

20. Our Promoter has invested in Sahayata Microfinance Private Limited, which has been involved in various 

financial irregularities and discrepancies in the past.  

 

Our Promoter presently holds 31.34%in the issued and paid-up equity share capital of Sahayata Microfinance Private 

Limited (“Sahayata”), a company incorporated in Udaipur, Rajasthan. Sahayata was registered as a non-deposit 

holding or accepting NBFC with the RBI on December 8, 1998. Around August 2011, various discrepancies and 

irregularities in the operation and management of Sahayata came to light, including inter alia: (a) accounting 

malpractices, such as reporting fake expenses, fake loans and fictitious transactions and cash generated from fake 

transactions used to fund delinquent accounts; (b) failure of internal controls, including booking of fictitious loans 

at head office level to prevent internal auditing of branch operations and branch reviews; (c) poor quality and lack of 

independence of internal audit; (d) lack of any review over expenditure incurred by Sahayata and verification in 

relation to purchase of fixed assets; (e) concealing of NPAs including forgery of supporting documents relied upon by 

the statutory auditors of Sahayata; and (f) poor post-sanction supervision of loans, lack of regular field-visits by 

independent internal auditors/ staff. In October 2013, the RBI directed Sahayata to surrender its NBFC registration 

and subsequently, its license was cancelled by an executive order in March 2014. Further, based on publicly available 

records, Sahayata has also been identified as a defaulter by various lenders for suit-filed accounts of ₹1 crore and 

above as on March 31, 2017. These lenders have also named the aforementioned directors of Sahayata in relation to 

the defaults.  

 

Various steps had been taken by the management of Sahayata at the point of time when such matters came to light to 

address these issues including identification and suspension of members of the senior management who were 

involved in these activities and initiation of legal action against them. While CreditAccess India B.V (“CAI”), our 

Promoter, continues to hold 31.34% in the issued and paid-up equity share capital of Sahayata, in the recent past, 

except for a letter dated February 15, 2017 from Sahayata addressed to CAI's Indian counsel with the annual reports 

and other details of Sahayata as of March 31, 2015, CAI has not been able to communicate with, or obtain any 



 

35 

information from Sahayata including in relation to receipt of audited financial statements and other shareholder 

records, and inquiries on initiation of winding-up proceedings of Sahayata by CAI and in connection with the Issue. 

CAI and its group companies, viz. MVH S.P.A and MicroVentures Investments SA SICAR have never been 

classified as a promoter or promoter group member of Sahayata. Further, the nominee director of CAI on the board 

of directors of Sahayata since 2009, being Paolo Brichetti, resigned from the board of directors of Sahayata on 

October 22, 2012. However, we cannot assure you that any action taken against Sahayata in relation to the 

aforementioned issues may not have an impact on the shareholding of CAI in Sahayata, or the reputation of CAI. 

 

21. Our success depends, in large part, upon our management team and skilled personnel and on our ability to attract 

and retain such persons. 

 

We are highly dependent on the continued services of our management team. We are also dependent on our 

experienced members of our Board of Directors, Key Managerial Personnel and senior managerial personnel. Our 

future performance is dependent on the continued service of these persons. The RBI also mandates NBFCs to have 

in place supervisory standards to ensure that their directors have appropriate qualifications, technical expertise and a 

soundtrack record, and such requirements will make it more difficult for us to replace our directors if and when we 

have to. We may not be able to replace our Board of Directors with similarly experienced professionals, which could 

materially and adversely impact the quality of our management and leadership team. 

 

Further, while certain of our other employment agreements contain non-compete clauses that extend beyond their 

term, there can be no assurances that we will effectively be able to enforce them or prevent key employees or 

members of our management team to join competing interests after expiry of employment with us. Further, we do not 

maintain any “key man” insurance. If one or more of these key personnel are unwilling or unable to continue in their 

present positions, we may not be able to replace them with persons of comparable skills and expertise. 

 

We also face a continuing challenge to hire and assimilate skilled personnel. Competition for management and other 

skilled personnel is intense, and we may not be able to attract and retain the personnel we need in the future. The 

loss of key personnel or our inability to replace key personnel may restrict our ability to grow, to execute our strategy, 

to raise the profile of our brand, to raise funding, to make strategic decisions and to manage the overall running of 

our operations, which would have a material adverse impact on our results of operations and financial position. 

 

22. Our business is subject to seasonality, which may contribute to fluctuations in our results of operations and 

financial condition. 

 

Our business is subject to seasonality as we typically see higher borrowings by our customers during the third and 

fourth quarter of each financial year. We also typically have higher drawdowns under our facilities in the third and 

fourth quarter of each financial year. Accordingly, our results of operations in one quarter may not accurately reflect 

the trends for the entire fiscal and may not be comparable with our results of operations for other quarters. 

 

23. As an NBFC-MFI, our Company is subject to periodic inspections by the RBI. Non-compliance with observations 

made by the RBI during these inspections could expose us to penalties and restrictions.  

 

As RBI-registered NBFC-MFIs, our Company is subject to periodic inspections by the RBI to verify the correctness 

or completeness of our business and operations, internal controls, and any statement, information or particulars 

furnished to the RBI. We will continue to be subject to inspections by the RBI, in the course of which the RBI may 

report on divergences (if any) from regulatory requirements applicable to NBFCs.  

 

In recent inspection reports, RBI has, among other things, identified certain areas of improvement with respect to 

statutory and regulatory guidelines including non-compliance with Internal Capital Adequacy Assessment Process 

(ICAAP) as required by RBI for an internal assessment of the need for capital commensurate and failure to prepare 

the document for a formal policy for ICAAP, staff of the Company not being sensitized regarding its whistle blower 

policy, disposal of customer complaints and resolution of customer complaints by the Company without maintaining 

sufficient record of the resolution, deficiencies in compliance of corporate governance norms inter alia with respect 

to functioning of committees, periodicity of meetings, compliance with coverage and review functions, minutes of the 

Board meetings being approved by Chairman with a delay, failure to report instances of frauds, delay in reporting 

frauds pertaining to cash misappropriation by staff, failure of the Company to formulate a policy on staff accountability 

and examination in respect of frauds, no periodic review of existing outsourcing arrangements and strategies by the 

Company and non-satisfactory conduct of the Board in providing guidance on adherence to instructions prescribed by 

RBI, absence of comprehensive outsourcing policy failure to adherence with delegation matrix, the risk appetite 

statement and RBI’s fair practices code, deficiencies in oversight by the senior management of the Company including 
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in devising a strategy to arrest staff attrition in the Company, ensuring avoidance of dual hatting by chief compliance 

officer of the Company while exercising his/her powers granted by the Company, failure of the chief compliance 

officer in ensuring compliance of the risk mitigation plan formulated by the Company post previous RBI inspections, 

failure to present various risks like concentration risk, outsourcing risk faced by the organization based on inputs from 

all forms of audit etc. 

 

We have responded to the concerns raised by RBI addressing the concerns raised by RBI and actions to the Risk 

Mitigation Plan provided by RBI. There can be no assurance that RBI would not make similar or other observations, 

including divergences, in the future. If we are unable to resolve such deficiencies and other matters to RBI’s 

satisfaction, we could be exposed to penalties and restrictions, and our ability to conduct our business may be 

adversely affected. 

 

24. We may not be able to detect money-laundering and other illegal or improper activities fully or on a timely basis. 

Inability to timely detect any such activities could expose us to additional liability and harm our business or 

reputation.  

 

We are required to comply with applicable anti-money-laundering and anti-terrorism laws and other 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 customary in India to prevent the occurrence of these risks. Although we believe that we have adequate 

internal policies, processes and controls in place to prevent and detect any anti-money-laundering activity and ensure 

KYC compliance, there can be no assurance that we will be able to fully control instances of any potential or 

attempted violation by other parties and may accordingly be subject to regulatory actions including imposition of 

fines and other penalties. We, in some of our activities and in pursuit of our business, run the risk of inadvertently 

offering our financial products and services ignoring customer suitability and appropriateness despite having a KYC 

and Anti-Money Laundering measures and associated processes in place. Such incidents may adversely affect our 

business and reputation. 

 

25. We are subject to macro-economic developments and other market factors, and our results of operations may 

fluctuate or decline from period to period. 

 

Our business is subject to a number of macro-economic factors that are outside of our control, including GDP growth, 

inflation, fiscal deficits, pandemics such as the COVID-19 pandemic, international and domestic, political and 

economic conditions, fiscal and monetary policies of governments and central banks, and changes in interest rates, 

which may adversely impact us from time to time. As a result of the volatility of these macro-economic factors, 

including interest rates; and provisions we make from period to period for NPAs and other assets, commitments and 

contingencies (such as for letters of credit and bank guarantees), our results of operations have varied from period to 

period in the past and may fluctuate or decline in the future due to these and other factors. Such fluctuations may also 

adversely affect our liquidity. These factors may also make period-to-period comparisons of our operating results 

less meaningful than they would be for a business that is not as significantly affected by such factors. Any adverse 

development in India or global macroeconomic conditions, on account of COVID-19 or otherwise, could have a 

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

 

26. Our erstwhile subsidiary, MMFL (now merged with our Company) had allotted certain equity shares to 

shareholders in violation of Section 67(3) of Companies Act, 1956 and the Securities and Exchange Board of 

India (erstwhile SEBI (Disclosure and Investor Protection) Guidelines, 2000).  

 

Our erstwhile subsidiary MMFL (now merged with our Company) had, on July 4, 2006 and September 1, 2006 

allotted certain equity shares to shareholders in violation of Section 67(3) of Companies Act, 1956 and the erstwhile 

SEBI (Disclosure and Investor Protection) Guidelines, 2000). SEBI has issued a press release dated November 30, 

2015 and circular dated December 31, 2015, as amended by circular dated May 3, 2016, (together, the “SEBI 

Circulars”), in respect of the applicability of Section 67(3) of the Companies Act, 1956, involving issuance of 

securities to more than 49 persons up to 200 persons. In order to remedy the said non-compliance, MMFL filed a 

compounding application before the Regional Director, Chennai (“Regional Director”) for contravention of 

provisions of the Companies Act on December 9, 2019. The Assistant Registrar of Companies, Chennai pursuant to 

its email dated May 28, 2020 directed MMFL to file the compounding application on behalf of the relevant directors/ 

officers in respect of the default in allocation in 2006. 

 

MMFL (now merged with our Company) is in the process of complying with the direction of the Registrar of 

Companies, Chennai. MMFL (now merged with our Company), pursuant to its response dated September 24, 2020, 
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stated that the managing director at the time of the occurrence of the contravention, had passed away in 2007 and 

accordingly cannot file a compounding application. Subsequently, the Ministry of Corporate Affairs, pursuant to 

rejection note dated September 30, 2020, rejected the compounding application on the grounds that it was not the 

relevant form and directed MMFL (now merged with our Company) to file the relevant form with the relevant 

authority. However, the settlement application filed with the SEBI was returned by the SEBI pursuant to its letter 

dated August 10, 2020 (“SEBI Letter”). In terms of the SEBI Letter, SEBI directed MMFL (now merged with our 

Company) to refile the settlement application after having completed the exit offer process as laid down by SEBI in 

circular bearing reference no. CIR/CFD/DIL3/18/2015 dated December 31, 2015 amended by Circular dated May 3, 

2016 on the issue of Shares to selected offerees in 2006, the board of directors of MMFL (now merged with our 

Company) pursuant to a resolution passed by circulation on September 7, 2020 had approved providing exit to the 

current shareholders of MMFL (now merged with our Company) as per the exit offer process as laid down by the 

SEBI Circulars and accordingly, Mr. M Narayanan, one of the promoters, had provided exit option to 57 identified 

shareholders and post which filed a compounding application with the SEBI for violation of Section 67 of the 

Companies Act, 2013. Thereafter, MMFL (now merged with our Company) had filed application with the Regional 

Director, Ministry of Corporate Affairs, Southern Region, Chennai as well as SEBI. The application filed with 

Regional Director, Ministry of Corporate Affairs, Southern Region, Chennai has been rejected vide its order dated 

April 26, 2021 and MMFL (now merged with our Company) vide its letter to the SEBI dated June 28, 2021, had 

withdrawn the Settlement Application stating that the proceedings before the Regional Director, Chennai for 

compounding of offence under the Companies Act, in relation to the same fact scenario have not yet been concluded 

and undertaken to re-submit a fresh voluntary settlement application to resolve the aforesaid issue, once the 

Compounding Proceedings have been completed by the Regional Director, Chennai. However, as on the current 

date, the matter is pending before the Regional Director, Chennai. 

 

We cannot assure you that SEBI or the Registrar of Companies or any other statutory or regulatory body will 

compound or condone the said violation or not take any further steps in this regard. 

 

27. We may not be able to recover the expected value from the instruments collected from our customers and/ or the 

sale of collateral security, in the case of defaults in secured loan/facility.  

 

Our secured loans are typically secured by creating a charge over the assets of our borrowers. We also collect NACH 

authorization letters from our customers at the time of disbursement of certain loans. However, there can be no 

assurance that these instruments would be honored when they are submitted to the respective banks for clearance. 

There can also be no assurance that we would be able to successfully retrieve payments due to us. Further, there can 

be no assurance that we would be able to sell such assets provided as collateral at prices sufficient to cover the 

amounts under default. Failure to recover or delay in recovering the expected value from sale of collateral security 

could expose us to potential losses, which could affect our business prospects, financial condition and results of 

operations.  

 

28. Our Company is involved in legal and other proceedings. Any final judgment awarding material damages against 

us could have a material adverse impact on our future financial performance. 

 

We are currently involved in litigations (including civil or criminal, consumer and tax related proceedings). These 

proceedings are pending at different levels of adjudication before various forums including courts and tribunals. The 

majority of these cases arise in the normal course of business and we believe, based on the facts of the cases and 

consultation with counsel, that these cases generally do not involve the risk of a material adverse impact on our 

financial performance or stockholders’ equity. We estimate the probability of losses that may be incurred in 

connection with legal and regulatory proceedings as of the date on which our standalone financial statements are 

prepared. We recognize a provision when we have a present obligation as a result of a past event, it is probable that 

an outflow of resources will be required to settle the obligation and a reliable estimate of the amount of the obligation 

can be made.  

 

We determine the amount of provision based on our estimate of the amount required to settle the obligation at the 

balance sheet date, supplemented by our experience in similar situations. We review provisions at each balance sheet 

date and adjust them to reflect current estimates. In cases where the available information indicates that a loss is 

reasonably possible but the amount of such loss cannot be reasonably estimated, we make a disclosure to this effect 

in the standalone financial statements. When there is only a remote risk of loss, we do not recognize a provision nor 

do we include a disclosure in the standalone financial statements. 
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A summary of the outstanding proceedings involving our Company, Directors, Promoter and Group Companies in 

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

Company 

By the Company 1323* - - - - 12.01 

Against the Company - 4 3 - 1 51.43 

Directors 

By the Directors Nil Nil Nil Nil Nil Nil 

Against the Directors Nil Nil Nil Nil Nil Nil 

Promoters 

By the Promoters Nil Nil Nil Nil Nil Nil 

Against the Promoters Nil Nil Nil Nil Nil Nil 

Subsidiaries 

By the Subsidiaries Nil Nil Nil Nil Nil Nil 

Against the Subsidiaries Nil Nil Nil Nil Nil Nil 

*This is inclusive of the litigations under the Negotiable Instruments Act, 1881. 

 

Such complaints, lawsuits and regulatory actions are costly to defend and can materially affect our financial 

condition, even if we are successful in defending them or effectively redress such complaints. If we are unsuccessful 

in defending these suits or regulatory actions or settling these complaints or disputes, we may have to pay significant 

damages or penalties. For details on litigations, please see ‘Outstanding Litigations’ on page 277. We are also 

exposed to the risk of adverse publicity as a result of such complaints. Accordingly, even if we are successful in 

defending or settling them, our reputation could be materially harmed. If any of the above scenarios were to occur, 

they could materially and adversely affect our business, results of operations, financial condition, cash flows, 

prospects and our reputation. 

 

29. Our insurance coverage may not be adequate to protect us against all potential losses, which may have a material 

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

 

Our operations are subject to various risks inherent to the finance industry, as well as theft, robbery, acts of terrorism 

and other force majeure events. We currently maintain insurance policies including group personal accident 

insurance, group life insurance, group mediclaim, fidelity guarantee insurance against losses sustained as a result of 

fraud and/ or dishonest conduct, and directors’ and officers’ liability insurance covering liability pay-outs by our 

directors and key officers. In addition, we have a money insurance policy pertaining to cash in safes and in transit. 

Our insurance policies may not be sufficient to cover our economic loss. None of our insurance policies are assigned 

in favor of any third-party. We may not have identified every risk and further may not be insured against every risk, 

including operational risk that may occur and the occurrence of an event that causes losses in excess of the limits 

specified in our policies, or losses arising from events or risks not covered by insurance policies or due to the same 

being inadequate, could materially harm our financial condition and future results of operations. There can be no 

assurance that any claims filed will be honored fully or timely under our insurance policies. Also, our financial 

condition may be affected to the extent we suffer any loss or damage that is not covered by insurance or which 

exceeds our insurance coverage. In particular, we do not maintain any direct insurance coverage over our loan 

portfolio. In addition, we may not be able to renew certain of our insurance policies upon their expiration, either on 

commercially acceptable terms or at all. 

 

30. Our Company has resorted to some direct assignments and securitization transactions. Any deterioration in the 

performance of any pool of receivables assigned or securitized to banks and other institutions may adversely 

impact our financial performance. 

 

As part of our means of raising and/or managing our funds, we do assign or securitize a small portion of the 

receivables from our loan portfolio to banks and other institutions. Such assignment or securitization transactions 

are conducted on the basis of our internal estimates of our funding requirements, which may vary from time to time. 

During Fiscal 2024, funds raised by way of direct assignment amounted to ₹ 1,096.51 crore. Further, as at March 31, 
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2024, the sold portion of direct assignments outstanding amounted to ₹ 976.63 crore and securitization outstanding 

as at March 31, 2024 amounted to ₹ 27.91 crore.  

 

For such transactions, in the event that a relevant bank or institution or NBFC does not realize the receivables due 

under loans that have been securitized/ assigned, the relevant bank or NBFC can enforce the underlying credit 

enhancements assured by us, it could have a material adverse effect on our results of operations, financial condition 

and/or cash flows. Further, any deterioration in the performance of any batch of receivables assigned to banks and 

NBFCs could adversely affect our credibility and therefore our ability to conduct further assignments and 

securitizations. We may also be named as a party in legal proceedings initiated by an assignee in relation to the 

securitized assets. Should a substantial portion of our securitized/ assigned loans be put back to us, it could have an 

adverse effect on our financial condition and results of operations. 

 

The commercial viability of assignment and securitization transactions has been significantly affected by changes 

and developments relating to regulation governing such transactions. Such changes include (a) prohibition on 

carrying out securitization/ assignment transactions at rates lower than the prescribed base rate of the bank; (b) 

prohibition on NBFCs such as our Company from offering credit enhancements in any form and liquidity facilities 

in the case of loan transfers through direct assignment of cash flows; and (c) minimum holding period or ‘seasoning’ 

and minimum retention requirements of assignment and securitization loans.  

 

Any adverse changes in the policy and/or regulations in connection with securitization of assets by NBFCs and/or 

new circulars and/or directions issued by the RBI in this regard, affecting NBFCs or the purchasers of assets, would 

affect the securitization market in general and our ability to securitize and/or assign our assets.  

 

31. We rely on third-party service providers who may not perform their obligations satisfactorily or in compliance 

with law. 

 

We enter into arrangements with third-party vendors, separate employees and independent contractors to provide 

services that include, among others, telecommunications infrastructure services and software services including for 

core banking, KYC solutions, field-automation of loan transactions, and customer onboarding. We also enter into 

agreements with credit bureaus for availing credit assessment and other services. We cannot guarantee that there will 

be no disruptions in the provision of such services or that these third-parties will adhere to their contractual 

obligations. If there is a disruption in the third-party services, or if the third-party service providers discontinue their 

service agreements with us, our business, financial condition and results of operations will be adversely affected. In 

case of any dispute, we cannot assure you that the terms of such agreements will not be breached, and this may result 

in litigation or other costs. Further, certain of our agreements, including an agreement with a credit bureau, require 

us to indemnify our counterparties for certain losses, and limit contractual or other liabilities of our counterparties to 

fees or other amounts received by them from us for a certain period of time. If such indemnities are invoked, or if 

our counterparties limit their liabilities to an extent that our losses are not fully recovered, we may incur additional 

costs. Such additional costs, in addition to the cost of entering into agreements with third-parties in the same industry, 

may materially and adversely affect our business, financial condition and results of operations. 

 

32. We are subject to the risks associated with all our premises being leased.  

 

As of March 31, 2024, our Registered and Corporate Office, all our branches (except one branch in Madurai) and 

regional offices operate from premises taken on leave and license basis, and some of our agreements have expired 

except one of our centralized training centers which has been acquired by the Company, and are expected to be 

renewed. Termination of or failure to renew lease agreements with a fixed term of lease for these premises on terms 

and conditions favorable to us or at all, may require us to shift the concerned branch offices to new premises, and we 

may incur substantial rent escalation and relocation costs as a result. This might adversely affect our business 

operations and make us incur additional expenses. We may also face the risk of being evicted in the event that our 

landlords allege a breach on our part of the terms of the lease agreements. 

 

Further, certain lease agreements are not duly registered or adequately stamped. Failure to adequately stamp and 

register a document does not affect the validity of the underlying transaction but renders the document inadmissible 

in evidence (unless stamped prior to enforcement with payment of requisite penalties, which may be up to ten times 

the stamp duty payable, and other such fees that may be levied by the authorities). Further, documents which are 

insufficiently stamped are capable of being impounded by a public officer. Consequently, should any dispute arise in 

relation to our use of the relevant properties, we may be unable to, or may incur additional expenses to, enforce our 

rights in relation to such properties 
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33. Our contingent liabilities could adversely affect our financial condition. 

 

As of March 31, 2024 we had the following contingent liabilities (as determined in accordance with IND AS-

37) which have not been provided for:  
(₹ in crores) 

Particulars Amount 

Demand under employee Provident Fund Act, 1952 0.25 

Demand under Employee state insurance Act 1948 0.09 

Demand of Goods and services tax for FY 2018-19  3.85 

Demand of Goods and services tax for FY 2017-18 and 2018-19 0.05 
 

There can be no assurance that we will not incur similar or increased levels of contingent liabilities in the future. If 

the aforementioned contingent liabilities materialize, our profitability and cash flows may be adversely affected. See 

also “Financial Statements” on page 182 for Contingent Liabilities for March 31, 2024 (in accordance with IND 

AS-37). 

 

34. Incorrect actuarial valuations of retirement benefits carried out by independent actuaries and/ or changes in our 

defined benefit gratuity plan’s liabilities and obligations could have a materially adverse effect on our financial 

condition. 

 

We operate a defined benefit gratuity plan for eligible employees. Under the defined benefit plans, there is an 

obligation to pay defined future benefits from the time of retirement. The calculation of the net obligation is based 

on valuations made by external actuaries who are qualified to do such valuations and estimations. These valuations 

rely on assumptions about a number of variables, including discount rate and mortality rates and salary increases. We 

rely on the valuations done by actuaries. Actuarial risk arises as the estimated value of the defined benefit scheme 

liabilities may increase due to changes in actuarial assumptions. While the valuation is done by qualified actuaries 

with the assumptions validated based on best estimate and judgment, we cannot assure you that the valuation in 

future would be accurate. 

 

In addition, the defined benefit gratuity plan is administered by a third party and funded by an insurance company in 

the form of qualifying insurance policy. Should the value of assets to liabilities in respect of the defined benefit 

scheme operated by us record a deficit, due to either a reduction in the value of the defined benefit gratuity plan's 

assets (depending on the performance of financial markets) and/ or an increase in the defined benefit gratuity plan's 

liabilities due to changes in legislation, mortality assumptions, discount rate assumptions, inflation, the expected rate 

of return on scheme assets, or other factors, this could result in us having to make increased contributions to reduce 

or satisfy the deficits which would divert resources from use in other areas of our business and reduce our capital 

resources. 

 

35. Our results of operations could be adversely affected as a result of any disputes with our employees. 

 

Our operations are personnel-driven, and we place a lot of emphasis on the effective training of our personnel in 

communication and service orientation skills. However, a failure to train and motivate our employees may lead to 

an increase in our employee attrition rates, erode the quality of customer service, divert management resources and 

impose significant costs on us which may have an adverse impact on our business and future financial performance. 

There is risk of employee attrition due competitive environment. The attrition rate in MFI industry is generally high. 

CA Grameen's attrition rate for the financial year ended March 31, 2024 was 30.82%.  

 

We employed 19,395 full-time employees as of March 31, 2024, and lay significant emphasis on our employees' overall 

welfare. However, there can be no assurance that there will not be any future disruptions in our operations due to 

any disputes with our employees, or that such disputes will not adversely affect our business and results of operations. 

We depend on our branch-level employees for sourcing, disbursements and collections and customer liaison, and 

significant attrition at any of our branches could adversely impact our operations. 

 

Further, in the event of a labour dispute, protracted negotiations and strike action may impair our ability to carry on 

our day-to-day operations, which could materially and adversely affect our business, future financial performance 

and results of operations. 

 

36. Third party industry and industry-related statistical data in this Draft Shelf Prospectus may be incomplete, out of 

date, incorrect or unreliable.  
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Neither we, nor the Lead Manager have independently verified the third party and industry related data obtained 

from RBI bulletin May 2024, Volume LXXVIII Number 5, ICRA Industry Report, and the MFIN Report and other 

industry sources referred in this Draft Shelf Prospectus and therefore, while we believe them to be true, there can be 

no assurance that they are complete or reliable. Such data may also be produced on different bases from those used in 

the industry publications we have referenced. Therefore, discussions of matters relating to India, its economy and our 

industry in this Draft Shelf Prospectus are subject to the caveat that the statistical and other data upon which such 

discussions are based may be incomplete or unreliable. 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. While industry sources may take due care and caution while preparing their reports, they do not 

guarantee the accuracy, adequacy or completeness of the data or report and do not take responsibility for any errors 

or omissions or for the results obtained from using their data or report. Accordingly, investors should not place undue 

reliance on, or base their investment decision on this information. See “Industry Overview” on page 92. 

 

37. Our Executive Director and Key Managerial Personnel are interested in our Company by virtue of the shares 

and/ or ESOPs held by them.  

 

Our Executive Director and Key Managerial Personnel are interested in our Company, in addition to regular 

remuneration or benefits and reimbursement of expenses, to the extent of their shareholding or stock options held by 

them in our Company.  

 

Our Executive Director and Key Managerial Personnel may also be deemed to be interested to the extent of dividend, 

if any payable to them and other distributions in respect of the equity shares and/ or equity shares held in the Company. 

For details of the shareholding of our Directors and Key Managerial Personnel, see “Our Management” on page 

150. 

 

38. We have negative cash flows from operations in recent periods. There is no assurance that such negative cash 

flows from operations shall not recur in the future. 

 

We had negative cash flows for operating activities in the past on account of high growth in loans and advances 

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

 

The following table sets forth our cash flow on consolidated basis for the years indicated below:  

(₹ in crores) 

Particulars  Fiscal 2024 Fiscal 2023 Fiscal 2022 

Net cash (used in)/generated from operating activities (A)  (4,733.78) (3,289.78) (2,713.47) 

Net cash (used in)/ generated from investing activities (B)  (994.20) (314.43) (32.96) 

Net cash (used in)/ generated from financing activities (C)  5493.86 3,365.07 1,966.89 

Net (Decrease) / Increase in cash and cash equivalents (A + B + C)  (234.12) (239.14) (779.54) 

Cash and cash equivalents as at the beginning of the year/ period  1,341.41  1,580.55 2,360.09 

Cash and cash equivalents as at the end of the year/period  1,107.29 1,341.41 1,580.55 

 

We cannot assure you that our net cash flows will be positive in the future.  

 

For disclosure of cash flows of our Company, for the Fiscal 2024, Fiscal 2023 and Fiscal 2022, as per Ind AS 107, 

please see “Financial Information” on page 182. 

 

39. The microfinance industry in India faces unique risks due to the category of customers that it services, which are 

generally not associated with other forms of lending.  

 

The focus customer segment for our microfinance business is low-income families across India with an annual 

household income of up to ₹3,00,000. Our customers generally have limited sources of income, savings and credit 

histories. In addition, although we are generally able to obtain credit reports from credit bureaus on our customers, 

to the extent that there is limited financial information available for our focus customer segment and customers do 

not have any credit history supported by tax returns, bank or credit card statements, statements of previous loan 

exposures or other related documents, it may be difficult to carry out credit risk analyses on them. As a result, such 

customers may pose a higher risk of default than customers with greater financial resources and more established 

credit histories and customers living in urban areas with better access to education, employment opportunities and 

social services.  
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Collections for our microfinance business are primarily in cash, exposing us to certain operational risks. Such cash 

collections expose us to the risk of theft, fraud, misappropriation or unauthorised transactions by employees 

responsible for dealing with such cash collections. These risks are exacerbated by the high levels of responsibility 

we delegate to our employees and the geographically dispersed nature of our network. While we have taken insurance 

policies, including coverage for cash in safes and in transit, and undertaken measures to detect and prevent 

unauthorized transactions, fraud or misappropriation, this may not be sufficient to prevent or deter such activities in 

all cases, which may adversely affect our operations and profitability. Further, we may be subject to regulatory or 

other proceedings in connection with any unauthorised transactions, fraud or misappropriation by our representatives 

and employees, which could adversely affect our goodwill. We may also be party to criminal proceedings and civil 

litigation related to our cash collections. Although we have introduced collection points at banks and with third-party 

fintech vendors, key safety lockers, accompanying personnel such as senior loan officer and assistant branch manager 

for physical transportation of cash and conducted period audits, we may be unable to avoid all operational risks. This 

may adversely affect our business, results of operations and cash flows. 

 

In addition, political and social risks, such as the negative publicity surrounding the growth and profitability of the 

microfinance industry, public criticism of the microfinance industry, or religious beliefs and convictions regarding 

the extension of credit and repayment of interest may deter our customers from fulfilling their obligations to us. In 

addition, the microfinance sector may be susceptible to election cycles. For example, political pressure by 

incumbents to write off loans or the announcements of debt waiver schemes by state governments ahead of general 

elections may result in an accretion of NPAs across the microfinance industry. Due to the precarious circumstances 

of our customers and our non-traditional lending practices, we may, in the future, experience increased levels of 

NPAs and related provisions and write-offs that may adversely affect our business, financial condition and results of 

operations. We cannot assure you that our monitoring and risk management procedures will effectively predict and/or 

prevent such losses or that loan loss reserves will be sufficient to cover actual losses. 

 

40. We have not entered into any definitive arrangements to utilize the net proceeds of the Issue towards the objects 

of this Issue. 

 

We intend to use the Net Proceeds for the purposes described in “Objects of the Issue” on page 79. Our management 

will have broad discretion to use the Net Proceeds and you will be relying on the judgment of our management 

regarding the application of these Net Proceeds. Our funding requirements are based on current conditions and are 

subject to change in light of changes in external circumstances or in our financial condition, 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. Any such change in our plans may require rescheduling of our current 

plans or discontinuing existing plans and an increase or decrease in the fund requirements for the objects, at the 

discretion of the management. Pending utilization for the purposes described above, we intend to temporarily invest 

the funds in interest bearing liquid instruments including deposits with banks and investments in liquid (not equity) 

mutual funds. Such investments would be in accordance with the investment policies approved by our Board from 

time to time. 

 

41. Our Company’s business requires substantial capital and any disruption in the sources of its funding or an 

increase in its average cost of borrowings could have a material adverse effect on its liquidity and financial 

condition. 

 

Our liquidity and ongoing profitability are, to a large extent, dependent upon our timely access to, and the costs 

associated with, raising capital. Our funding requirements have historically been met through a combination of 

borrowings from a well-diversified base of domestic and global lenders. Our finance costs were ₹1,732.44 crore, 

₹1,212.88 crore and ₹984.14 crore for Fiscal 2024, Fiscal 2023 and Fiscals 2022 respectively. Our business growth, 

liquidity and profitability depend and will continue to depend on our ability to access diversified, relatively stable 

and low-cost funding sources as well as our financial performance, capital adequacy levels, credit ratings and 

relationships with lenders. As a financial services company, we have to adhere to certain regulatory requirements 

while obtaining financing. Any adverse developments or changes in applicable laws and regulations, which limit our 

ability to raise funds through term loans or securitisation or direct assignment transactions or through private 

placements of non-convertible debentures, can disrupt our sources of funding and as a consequence, could have a 

material adverse effect on our liquidity and financial condition. 

 

Our Total Borrowings were ₹21,841.01 crore as at March 31, 2024 out of which ₹9,870.53 crores were to mature or 

repaid in less than a year. In order to meet these debt obligations, we will either need to refinance, which may prove 

to be difficult in the event of volatility in the credit markets, or alternatively, raise additional retained earnings or 

generate sufficient operating cash flows to retire the debt. There can be no assurance that our business will generate 
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sufficient cash to enable it to service its existing debt or to fund its other liquidity needs.  

 

Our ability to borrow funds and refinance existing debt may also be affected by a variety of factors, including 

deterioration in our financial performance or profitability, regulatory policies impacting the ability of lenders to lend 

to certain sectors such as NBFCs, liquidity in the credit markets, the strength of the lenders from which we borrow, 

the amount of eligible collateral, credit rating downgrade and accounting changes that may impact calculations of 

covenants in our financing agreements. An event of default, a significant negative ratings action by a rating agency, 

an adverse action by a regulatory authority or a general deterioration in prevailing economic conditions that constricts 

the availability of credit may increase our cost of funds and make it difficult for us to access financing in a cost-

effective manner. A disruption in sources of funds or increase in cost of funds as a result of any of these factors may 

have a material adverse effect on our liquidity and financial condition. 

 

Pursuing our growth strategy and introducing new product offerings to our customers will have an impact on our 

long-term capital requirements. The market for such funds is competitive and our ability to obtain funds at 

competitive rates will depend on various factors. If we are unable to access funds at an effective cost that is 

comparable to or lower than our competitors, we may not be able to offer competitive interest rates for our loans. 

Our ability to raise funds on acceptable terms and at competitive rates continues to depend on various factors, 

including the regulatory environment and policy initiatives in India, liquidity in the market, developments in 

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. If we are unable 

to obtain adequate financing or financing on terms satisfactory to us or refinancing and in a timely manner, our 

ability to grow or support our business and to respond to business challenges could be limited and our business 

prospects, results of operations, cash flows and financial condition would be materially and adversely affected. 

 

42. We continue to be controlled by our Promoter and it 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 favor our best interest. 

 

Our Promoter holds 66.58% of our outstanding Equity Shares as on March 31, 2024. Our Promoter exercises 

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 or the interests of our minority shareholders. 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 favor 

our best interest. 

 

43. Our Company may be exposed to fluctuations in the market values of its investment and other asset portfolio.  

 

Financial market turmoil can adversely affect economic activity globally, including India. Deterioration in the credit 

and capital markets may result in volatility of our investment earnings and impairments to our investment and asset 

portfolio, including the assets in our Balance Sheet, which are maintained as a part of our liquidity management. 

Further, the value of our investments depends on several factors beyond our control, including the domestic and 

international economic and political scenario, inflationary expectations, unforeseen tail events like the COVID-19 

pandemic and the RBI’s monetary policies. Any decline in the value of the investments could negatively impact our 

financial condition. 

 

44. Our Company may face asset-liability mismatches which could affect its liquidity and consequently may adversely 

affect our Company’s operations and profitability.  

 

Asset-liability mismatch represents a situation when financial terms of an institution’s assets and liabilities do not 

match and is a key financial parameter indicative of an NBFC’s performance. Our funding requirements are met 

through diverse funding sources such as i) term loans from banks, NBFCs, development financial institutions, ii) 

external commercial borrowings, iii) commercial papers, and iv) non-convertible debentures. The term loans from 

banks are predominantly co-terminus with the tenor of the loans given to our microfinance customers. The term loans 

from NBFCs and development financial institutions have tenor more than or equal to the tenor of the loans given to 

our customers. The external commercial borrowings and non-convertible debentures predominantly have tenor 

longer than the tenor of the loans given to our customers.  

 

However, we may face potential variation in asset-liability mismatch and liquidity risk due to varying periods over 

which our assets and liabilities mature. If we are unable to obtain additional credit facilities or renew our existing 
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credit facilities in a timely and cost-effective manner to meet our maturing liabilities, or at all, this may lead to gaps 

and mismatches between our assets and liabilities, which in turn may adversely affect our liquidity position, and in 

turn, our operations and financial performance. 

 

45. If we fail to identify, monitor and manage risks and effectively implement our risk management policies, it could 

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

 

We have devoted resources to develop our risk management policies and procedures and aim to continue to do so in 

the future. Despite this, our policies and procedures to identify, monitor and manage risks of fraud, money 

laundering, any other credit, operational or other risks may not be fully effective. Further, some of our methods of 

managing risks are based upon the use of observed historical market behavior. As a result, these methods may not 

accurately predict future risk exposures, which could be significantly greater than those indicated by the historical 

measures. To the extent any of the instruments and strategies we use to hedge or otherwise manage our exposure to 

market or credit risk are not effective, we may not be able to mitigate effectively our risk exposures in particular 

market environments or against particular types of risk. Our investment and interest rate risk are dependent upon our 

ability to properly identify, and mark-to market changes in the value of financial instruments caused by changes in 

market prices or rates. Our earnings are dependent upon the effectiveness of our management of changes in credit 

quality and risk concentrations, the accuracy of our valuation models and our critical accounting estimates and the 

adequacy of our allowances for loan losses. To the extent our assessments, assumptions or estimates prove inaccurate 

or not predictive of actual results, we could suffer higher than anticipated losses.  

 

46. Our Company has entered into related party transactions and may continue to enter into related party transactions 

which may involve conflict of interest. 

 

Our Company has entered into related party transactions, within the meaning of Ind AS 24 as issued by the 

Companies (Indian Accounting Standards) Rules, 2015. Such transactions, in future, may give rise to current or 

potential conflicts of interest with respect to dealings between our Company and such related parties. While our 

Company believes that all related party transactions entered into are conducted on an arms' length basis and in the 

ordinary course of business, there can be no assurance that it could not have achieved more favourable terms if such 

transactions had not been entered into with related parties. Additionally, there can be no assurance that any dispute 

that may arise between our Company and related parties will be resolved in our Company’s favor. For further details 

on related party transactions, please see the chapter “Related Party Transactions” on page 170. 

 

47. We may undertake acquisitions, strategic investments, restructuring in future. Any failure to complete such 

strategic decisions may adversely affect our reputation or growth prospects. 

 

Pursuant to the Scheme of Amalgamation, we have undergone merger with our erstwhile subsidiary, MMFL. We 

may, depending on our management's view and market conditions, pursue additional strategic investments, undertake 

acquisitions and enter into joint ventures. We cannot assure you that we will be able to undertake such strategic 

investments, acquisitions (including by way of a merger, or share or asset acquisition) or joint ventures in the future, 

either on terms acceptable to us or at all. Moreover, we require regulatory approval for acquisitions, and we cannot 

guarantee that we will receive such approvals in a timely manner, or subject to any conditions, or at all. Any inability 

to identify suitable acquisition targets or investments or failure to complete such transactions may adversely affect 

our competitiveness or growth prospects. 

 

48. Climate change and health epidemics could have a negative impact on the Indian economy and could cause our 

business to suffer. 

 

 Our business could be materially and adversely affected by the outbreak of public health epidemics, pandemic, 

endemic or the fear of such an outbreak, in India or elsewhere. In January 2020, an outbreak of a strain of 

coronavirus, COVID-19, which has spread globally, with cases recorded in various parts of the globe including 

China, Australia, Italy, Iran, Japan, South Korea, UAE, Thailand, the United States and India, among other 

countries. On January 30, 2020, the World Health Organization declared the COVID-19 outbreak a health 

emergency of international concern. Governments around the world had to impose a number of measures designed 

to contain the outbreak, including business closures, travel restrictions, quarantines, lockdown and cancellations of 

gatherings and events. This in turn has impacted the operation of businesses, reduced regional travels and trade and 

lowered industrial production and consumption demand. If the outbreak of any of these epidemics, pandemics, 

endemics or other severe epidemics, continues for an extended period, occurs again and/or increases in severity, it 

could have an adverse effect on economic activity worldwide, including India, and could materially and adversely 

affect our business, financial condition, cash flows and results of operations. Similarly, any other future public 
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health epidemics in India could materially and adversely affect our business, financial condition, cash flows, results 

of operations and prospects. 

 

Risks Relating to Regulations 

 

49. We operate in a highly regulated environment.  

 

We operate in a highly regulated environment in which we are regulated by the SEBI, RBI, the MCA, the Registrar 

of Companies and other domestic and international regulators. Accordingly, legal and regulatory risks are inherent 

and substantial in our businesses. As we operate under licenses or registrations obtained from appropriate regulators, 

we are subject to actions that may be taken by such regulators in the event of any non-compliance with any applicable 

policies, guidelines, circular, notifications and regulations issued by the relevant regulators. 

 

Being regulated, we are subject to regular scrutiny and supervision by their respective regulators, such as regular 

inspections that may be conducted by the RBI. The requirements imposed by regulators are designed to ensure the 

integrity of the financial markets and to protect investors and depositors. Any non- compliance with regulatory 

guidelines and directions may result in substantial penalties and reputational impact, which may affect the price of 

our securities. Among other things, in the event of being found non-compliant, we could be fined or prohibited from 

engaging in certain business activities. 

 

Any change to the existing legal or regulatory framework will require us to allocate additional resources, which may 

increase our regulatory compliance costs and direct management attention and consequently affect our business. For 

e.g., RBI has recently introduced the Master Direction - Reserve Bank of India (Regulatory Framework for 

Microfinance Loans) Directions, 2022 (“RBI MFI Master Directions”), pursuant to which RBI has inter alia 

increased the annual household income limit of borrowers up to ₹3,00,000, capped the loan repayment obligation of 

the household to 50% of the monthly household income, regulated the pricing of loans etc. The RBI MFI Directions 

will require us to put in place additional procedures and processes undertaking comprehensive data checks to 

determine annual household income for determination of maximum permissible limits and for other compliances 

under the RBI MFI Directions.  

 

In addition, we are also exposed to the risk of us or any of our employees being non-compliant with insider trading 

rules or engaging in front running in securities markets. In the event of any such violations, regulators could take 

regulatory actions, including financial penalties against us and the concerned employees. This could have a 

materially adverse financial and reputational impact on us. 

 

50. Our ability to raise foreign funds may be constrained by Indian law. 

 

As an Indian NBFC – MFI, we are subject to exchange controls that regulate borrowing in foreign currencies. Such 

regulatory restrictions could constrain our ability to obtain financing on competitive terms and refinance existing 

indebtedness.  

 

We frequently raise funds through external commercial borrowings, there can be no assurance that any required 

regulatory approvals for borrowing in foreign currencies will be granted to us without onerous conditions, or at all. 

Limitations on foreign debt may have an adverse effect on our business growth, financial condition and results of 

operations. 

 

51. The audited standalone financial statements for Fiscal 2022, included in this Draft Shelf Prospectus are not 

comparable with the Audited Standalone Financial Statements for Fiscal 2023 and Fiscal 2024. 

 

Pursuant to the Scheme of Amalgamation, MMFL, our erstwhile subsidiary, merged with our Company w.e.f. 

February 15, 2023. Our Company has given effect of the merger in the audited financial statements for Fiscal 2023. 

As the Scheme of Amalgamation having been made effective from the Appointed date i.e. April 1, 2020, the 

comparative numbers for the previous year (i.e. for Fiscal 2022) included in the statement of assets and liabilities for 

Fiscal 2024, Fiscal 2023 and for the previous year (i.e. for Fiscal 2022) in the statement of profit and loss and the 

statement of cash flow for the financial year 2023, have been restated to give effect to the Scheme of Amalgamation.  

 

The audited financial statements for Fiscal 2022 are not comparable with the comparative numbers for the previous 

year (i.e. for Fiscal 2022) included in the audited financial statements for Fiscal 2023.  

 

52. Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws and 



 

46 

regulations, across the multiple jurisdictions we operate in may materially adversely affect our business and 

financial performance. 

 

Our business and financial performance could be materially adversely affected by changes in the laws, rules, 

regulations or directions applicable to us and our general and microfinance businesses, or the interpretations of such 

existing laws, rules and regulations, or the promulgation of new laws, rules and regulations, in India.  

 

The governmental and regulatory bodies in India where we operate may notify new regulations and/ or policies, which 

may require us to obtain approvals and licenses from the government and other regulatory bodies, or impose onerous 

requirements and conditions on our operations, in addition to those which we are undertaking currently. Any such 

changes and the related uncertainties with respect to the implementation of new regulations may have a material 

adverse effect on our business, financial condition and results of operations. See “Regulations and Policies” on page 

171. 

 

In addition, unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and 

regulations including foreign investment laws governing our business, operations and investments in our Company 

by non-residents, could result in us being deemed to be in contravention of such laws and/ or may require us to apply 

for additional approvals. 

 

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, turnover 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. The final determination 

of our tax liabilities involves the interpretation of local tax laws and related regulations in each jurisdiction as well as 

the significant use of estimates and assumptions regarding the scope of future operations and results achieved and 

the timing and nature of income earned and expenditures incurred. Moreover, the central and state tax scheme in 

India is extensive and subject to change from time to time. For instance: 

 

• The General Anti Avoidance Rules (“GAAR”) came into effect from April 1, 2017. The tax consequences of the 

GAAR provisions being applied to an arrangement may result in a denial of tax benefit amongst other 

consequences. In the absence of any precedents on the subject, the application of these provisions is uncertain. 

GAAR provisions may have an adverse tax impact on us; and 

 

• The Government of India has implemented a comprehensive national goods and services tax (“GST”) regime 

with effect from July 1, 2017 that combines taxes and levies by the Central and State Governments into a unified 

rate structure. Any future increases or amendments may affect the overall tax efficiency of companies operating 

in India and may result in significant additional taxes becoming payable. If the tax costs associated with certain 

transactions because of a particular tax risk materializing are greater than anticipated, it could affect the 

profitability of such transactions. 

 

Further, as of March 31, 2024, we had a total of 19,395 full-time employees. Our full-time employees are employed 

by us and are entitled to statutory employment benefits, such as a defined benefit gratuity plan, among others.  

 

We are subject to various labour laws and regulations governing our relationships with our employees including in 

relation to minimum wages, working hours, overtime, working conditions. 

 

A change of law that requires us to increase the benefits to the employees from the benefits now being provided may 

create potentially liability for us. Such benefits could also include provisions which reduce the number of hours an 

employee may work for or increase in number of mandatory casual leaves, which all can affect the productivity of 

the employees. 

 

A change of law that requires us to treat and extend benefits to our outsourced personnel, and personnel retained on 

a contractual basis, similar to our full-time employees may create potential liability for us. If we fail to comply with 

current and future health and safety and labour laws and regulations at all times, including obtaining relevant 

statutory and regulatory approvals, this could materially and adversely affect our business, future financial 

performance and results of operations. 

 

53. In order to support and grow our business, we must maintain a minimum capital to risk weighted assets ratio, 

and a lack of access to the capital markets may prevent us from maintaining an adequate ratio. 

 

As an NBFC-MFI, the RBI requires us to maintain a minimum capital to risk weighted assets ratio (“CRAR”) 



 

47 

consisting of Tier I and Tier II capital of 15.00% of our aggregate risk weighted assets. Further, the total of our Tier 

II capital cannot exceed 100% of our Tier I capital at any point of time. Our ability to support and grow our business 

would become limited if the CRAR is low. While we may access the capital markets to offset any declines to our 

CRAR, we may be unable to access the markets at the appropriate time or the terms of any such financing may be 

unattractive due to various reasons attributable to changes in the general environment, including political, legal and 

economic conditions. Our standalone CRAR calculated on the basis of the RBI norms applicable to NBFC – MFI – 

was 23.13%, 23.58% and 26.54% as at March 31, 2024, March 31, 2023 and March 31, 2022, respectively, while its 

Tier I Capital as at March 31, 2024 was 22.24%.  

 

As we continue to grow our loan portfolio and asset base, we will be required to raise additional Tier I and Tier II 

capital in order to continue to meet applicable CRAR 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, and this may adversely affect 

the growth of our business. In addition, any changes in the RBI or other government regulations in relation to 

securitizations and/ or assignments, by NBFCs in general or MFIs specifically could have an adverse impact on our 

assignment and securitization plans in the future. This may result in non–compliance with applicable capital 

requirements, which could have a material adverse effect on our business prospects, financial condition and results 

of operations. 

 

If we are unable to meet any existing or new and revised requirements, our business, future financial performance 

and the price of our Equity Shares could be adversely affected. 

 

54. Any non-compliance with mandatory AML and KYC policy could expose us to additional liability and harm our 

business and reputation.  

 

In accordance with the requirements applicable to us, we are mandated to comply with applicable anti- money-

laundering (“AML”), combatting terrorism financing and antiterrorism laws and other regulations in India. In the 

ordinary course of our operations, we run the risk of failing to comply with the prescribed Know Your Customer 

(“KYC”) procedures and detect fraud and money laundering by dishonest customers. For further details, see 

“Regulations and Policies” on page 171. While we have adopted policies and procedures aimed at collecting and 

maintaining all AML and KYC related information from our customers in order to detect and prevent the use of our 

business networks for illegal money-laundering activities, there may be instances where we may be used by other 

parties in attempts to engage in money- laundering and other illegal or improper activities. 

 

Although we believe that we have adequate internal policies, processes and controls in place to prevent and detect 

AML activity and ensure KYC compliance, and have taken necessary corrective measures, there can be no assurance 

that we will be able to fully control instances of any potential or attempted violation by other parties and may 

accordingly be subject to regulatory actions including imposition of fines and other penalties by the relevant 

government agencies to whom we report. Our business and reputation could suffer if any such parties use or attempt 

to use us for money-laundering or illegal or improper purposes and such attempts are not detected or reported to the 

appropriate authorities in compliance with applicable regulatory requirements. 

 

Risks Relating to India 

 

55. Financial difficulty and other problems in certain financial and other non-banking financial institutions in India 

could materially adversely affect our business. 

 

We are exposed to the risks of the Indian financial system. The financial difficulties faced by certain Indian financial 

and non-banking financial institutions could materially and adversely affect our business because the commercial 

soundness of many financial institutions may be closely related as a result of credit, trading, clearing or other 

relationships. Such “systemic risk”, may materially adversely affect financial intermediaries, such as clearing 

agencies, banks, NBFCs, securities firms and exchanges with which we interact on a daily basis. Any such difficulties 

or instability of the Indian financial system in general could create an adverse market perception about Indian 

financial institutions and banks and materially adversely affect our business. Our transactions with these financial 

institutions and other non-banking financial institutions expose us to various risks in the event of default by a 

counterparty, which can be exacerbated during periods of market illiquidity. 

 

56. India's existing credit information infrastructure may cause increased risks of loan defaults. 

 

All of our business is located in India. India's existing credit information infrastructure may pose problems and 

difficulties in running a robust credit check on our borrowers. We may also face difficulties in the due diligence 
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process relating to our customers or to any security or collateral we take in relation to our loans. We may not be able 

to run comprehensive searches relating to the security and there are no assurances that any searches we undertake will 

be accurate or reliable. Hence, our overall credit analysis could be less robust as compared to similar transactions in 

more developed economies. Any inability to undertake a comprehensive due diligence or credit check might result 

in an increase in our NPAs and we may have to increase our provisions correspondingly. Any of the foregoing may 

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

 

57. Financial or geo-political instability in other countries may cause increased volatility in Indian financial markets. 

 

The Indian market and the Indian economy are influenced by economic, geo-political and market conditions in other 

countries, particularly emerging market countries in Asia. Although economic conditions are different in each 

country, investors’ reactions to developments in one country can have adverse effects on the securities of companies 

in other countries, including India. A loss of investor confidence in the financial systems of other emerging markets 

may cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any 

worldwide financial or geo-political instability could also have a negative impact on the Indian economy. Such 

worldwide financial instability could arise out of, for example, current developments relating to Ukraine which have 

prompted many western countries to impose financial and other sanctions on Russia. Financial disruptions may occur 

again and could harm our business and our future financial performance. 

 

Investors should be aware that there is a recent history of financial crises and boom-bust cycles in multiple markets 

in both emerging and developed economies which leads to risks for all financial institutions, including the Company. 

We remain subject to the indirect economic effect of any potential tightening in global credit conditions, some of 

which cannot be anticipated and the vast majority of which are not under our control. We also remain subject to 

counterparty risk arising from financial institutions that can fail or are otherwise unable to meet their obligations 

under their contractual commitment to us. 

 

58. If inflation were to rise in India, we might not be able to increase the prices of our services at a proportional rate 

in order to pass costs on to our customers and our profits might decline. 

 

Inflation rates could be volatile, and we may face high inflation in the future as India had witnessed in the past. 

Increased inflation can contribute to an increase in interest rates and increased costs to our business, including 

increased costs of transportation, salaries, and other expenses relevant to our business. Further, high inflation leading 

to higher interest rates may also lead to a slowdown in the economy and adversely impact credit growth. 

Consequently, we may also be affected and fall short of business growth and profitability. 

 

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. Any 

increase in inflation in India can increase our operating expenses, which we may not be able to pass on to our 

customers, whether entirely or in part, and the same may adversely affect our business and financial condition. In 

particular, we might not be able to reduce our costs or pass the increase in costs on to our customers. In such case, 

our business, results of operations, cash flows and financial condition may be adversely affected. 

 

While the Government of India through the RBI has previously initiated economic measures to combat high inflation 

rates, it is unclear whether these measures will remain in effect, and there can be no assurance that Indian inflation 

levels will not rise in the future. 

 

As mentioned in “Risk Factor - Financial or geo-political instability in other countries may cause increased volatility 

in Indian financial markets” above, worldwide financial instability could also have impact on India. For example, 

the global crude prices have already jumped since the onset of war in Ukraine at end of February 2022 and if the 

crude prices do not cool down soon, India’s energy imports could lead to higher inflation in India. 

 

59. Any adverse change in India's credit rating by an international rating agency could materially adversely affect 

our business and profitability. 

 

India’s sovereign rating is Baa3 with a “negative” outlook (Moody’s), BBB-with a “stable” outlook (S&P) and BBB- 

with a “negative” outlook (Fitch). India’s sovereign rating could be downgraded due to various factors, including 

changes in tax or fiscal policy or a decline in India’s foreign exchange reserves, which are outside our Company’s 

control. Any adverse change in India’s credit ratings by international rating agencies may adversely impact the Indian 

economy and consequently our ability to raise additional financing in a timely manner or at all, as well as the interest 

rates and other commercial terms at which such additional financing is available. Any such adverse development 

could adversely affect our business, financial condition and results of operations. 
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60. Any volatility in exchange rates may lead to a decline in India's foreign exchange reserves and may affect liquidity 

and interest rates in the Indian economy, which could adversely impact us. 

 

Foreign inflows into India have remained extremely volatile responding to concerns about the domestic 

macroeconomic landscape and changes in the global risk environment. The widening current account deficit has 

been attributed largely to the surge in gold and oil imports. 

 

Further, increased volatility in foreign flows may also affect monetary policy decision making. For instance, a period 

of net capital outflows might force the RBI to keep monetary policy tighter than optimal to guard against any abnormal 

currency depreciation. 

 

61. Terrorist attacks, civil unrest and other acts of violence or war involving India and other countries would 

negatively affect the Indian market where our shares trade and lead to a loss of confidence and impair travel, 

which could reduce our customers' appetite for our products and services. 

 

Terrorist attacks, civil unrest and other acts of violence or war may negatively affect the Indian markets on which 

our Equity Shares are proposed to be listed and traded and could also materially adversely affect the global financial 

markets. In addition, any deterioration in relations between India and its neighbors might result in investor concern 

about stability in the region, which could materially adversely affect the price of our Equity Shares. 

 

India has also witnessed civil disturbances in recent years and future civil unrest as well as other adverse social, 

economic and political events in India could have an adverse impact on us. Such incidents also create a greater 

perception that investment in Indian companies involves a higher degree of risk, which could have an adverse impact 

on our business and the price of our Equity Shares. 

 

62. Companies operating in India are subject to a variety of taxes and surcharges. 

 

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, value added tax, turnover tax, service tax, stamp duty, tax on dividends 

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. The central 

or state government may in the future increase the corporate income tax it imposes. 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. Additional tax exposure could adversely affect our business, cash flows and 

results of operations. 

 

63. A decline in India’s foreign exchange reserves may affect liquidity and interest rates in the Indian economy, 

which could adversely impact us. 

 

A decline in India's foreign exchange reserves could affect the liquidity and result in higher interest rates in 

the Indian economy, which could adversely affect our business, future financial performance, results of 

operations and financial condition. 

 

64. There may be less information available about the companies listed on the Indian securities markets compared 

with information that would be available if we were listed on securities markets in certain other countries. 

 

There may be differences between the level of regulation and monitoring of the Indian securities markets and 

the activities of investors, brokers and other participants in India and that in the markets in the United States and 

certain other countries. SEBI is responsible for ensuring and improving disclosure and other regulatory standards 

for the Indian securities markets. SEBI has issued regulations and guidelines on disclosure requirements, insider 

trading and other matters. There may, however, be less publicly available information about companies listed on 

an Indian stock exchange compared with information that would be available if that company was listed on a 

securities market in certain other countries. As a result, investors may have access to less information about the 

business, results of operations, cash flows and financial conditions, and those of the competitors that are listed 

on BSE and NSE and other stock exchanges in India on an on-going basis than you may find in the case of companies 

subject to reporting requirements of other more developed countries. 

 

65. We are subject to regulatory, economic, social and political uncertainties and other factors beyond our control. 
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We are incorporated in India and we conduct our corporate affairs and our business in India. Our Equity Shares are 

listed and traded on the BSE and the NSE. Consequently, our business, operations, financial performance and the 

market price of our Equity Shares will be affected by the following external risks, should any of them materialize: 

 

• changes in exchange rates and controls; 

• macroeconomic factors and central bank regulation, including in relation to interest rates movements which may 

in turn adversely impact our access to capital and increase our borrowing costs; 

• decline in India's foreign exchange reserves which may affect liquidity in the Indian economy; 

• political instability, resulting from a change in government or in economic and fiscal policies; 

• civil unrest, acts of violence, regional conflicts or situations or war may adversely affect the financial markets; 

• changes in government policies, including taxation policies, social and civil unrest and other political, social 

and economic developments in or affecting India; or 

• natural calamities and force majeure events. 

 

The Government of India has exercised and continues to exercise significant influence over many aspects of the 

Indian economy. Indian governments have generally pursued policies of economic liberalization and financial sector 

reforms, including by relaxing restrictions on the private sector. Nevertheless, the role of the Indian central and state 

governments in the Indian economy as producers, consumers and regulators has remained significant and we cannot 

assure you that such liberalization policies will continue. A significant change in India's policy of economic 

liberalization and deregulation or any social or political uncertainties could adversely affect business and economic 

conditions in India generally and our business and prospects. 

 

India has in the past experienced community disturbances, strikes, riots, terror attacks, epidemics and natural 

disasters. India has also experienced natural calamities such as earthquakes, tsunamis, floods and drought in the past 

few years. There can be no assurance that we will not be affected by natural or man- made disasters in India or 

elsewhere in the future. These acts and occurrences and any increase in their frequency could have an adverse effect 

on the financial markets and the economy of India and of other countries, thereby resulting in a loss of business 

confidence and a suspension of our operations, which could have a material adverse effect on our business, financial 

condition, results of operations and prospects. 

 

Risks relating to the Issue and NCDs. 

 

66. The NCD Holders 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 the 

holders 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. Although our Company will create appropriate security in favor of the Debenture 

Trustee for the NCD Holders on the assets adequate to ensure 100% security cover for the NCDs, and it will be the 

duty of the Debenture Trustee to monitor that the security is maintained, however, the realisable value of the assets 

charged as security, when liquidated, may be lower than the outstanding principal and/or interest accrued thereon in 

connection with the NCDs and shall depend on the market scenario prevalent at the time of the enforcement of the 

security. A failure or delay in recovering the expected value from a sale or disposition of the assets charged as 

security in connection with the NCDs could expose you to a potential loss. 

 

67. There may be no active market for the NCDs on the platform of the Stock Exchanges. 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 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 price of our Equity Shares, (iii) the 

market for listed debt securities, (iv) general economic conditions, and (v) our financial performance, growth 

prospects and results of operations. 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. 
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68. There may be a delay in making refund/ unblocking of funds to Applicants. 

 

We cannot assure you that the monies refundable to you, on account of (i) withdrawal of your Applications, (ii) our 

failure to receive minimum subscription in connection with the Base Issue, (iii) withdrawal of the Issue, or (iv) failure 

to obtain the final approval from the Stock Exchange for listing of the NCDs, will be refunded to you in a timely 

manner. We, however, shall refund / unblock such monies, with the interest due and payable thereon as prescribed 

under applicable statutory and/or regulatory provisions. 

 

69. In the event of bankruptcy, liquidation or winding-up, there may not be sufficient assets 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 the event of bankruptcy, 

liquidation or winding-up, our Company’s assets will be available to pay obligations on the NCDs only after all of 

those liabilities that rank senior to these NCDs have been paid as per Section 327 of the Companies Act, 2013. In 

the event of bankruptcy, liquidation or winding-up, there may not be sufficient assets remaining to pay amounts due 

on the NCDs. 

 

70. There is no assurance that the NCDs issued pursuant to the Issue will be listed on Stock Exchange in a timely 

manner, or at all. 

 

In accordance with Indian law and practice, permissions for listing and trading of the NCDs issued pursuant to the 

Issue will not be granted until after the NCDs have been issued and allotted. Approval for listing and trading will 

require all relevant documents to be submitted and carrying out of necessary procedures with the stock exchange. 

There could be a failure or delay in listing the NCDs on the Stock Exchange for reasons unforeseen. If permission 

to deal in and for an official quotation of the NCDs is not granted by the stock exchange, our Company will forthwith 

repay, with interest, all monies received from the Applicants in accordance with prevailing law in this context, and 

pursuant to this Draft Shelf Prospectus. There is no assurance that the NCDs issued pursuant to the Issue will be 

listed on stock exchange in a timely manner, or at all. 

 

71. You may be subject to taxes arising on the sale of the NCDs. 

 

Sale of NCDs by any holder may give rise to tax liability, as discussed in section entitled “Statement of Possible Tax 

Benefits” on page 82. 

 

72. Legal investment considerations may restrict certain investment. 

 

The investment activities of certain investors are subject to investment laws and regulations, or review or regulation 

by certain authorities. Each potential investor should consult its legal advisers to determine whether and to what 

extent (i) the NCDs are legal investments for it, (ii) the NCDs can be used as collateral for various types of borrowing 

and (iii) other restrictions apply to its purchase or pledge of the NCDs. 

 

73. The NCDs are subject to the risk of change in law. 

 

The terms and conditions of the NCDs are based on Indian law in effect as of the date of issue of the relevant NCDs. 

No assurance can be given as to the impact of any possible judicial decision or change to Indian law or administrative 

practice after the date of issue of the relevant NCDs and any such change could materially and adversely impact the 

value of any NCDs affected by it. 

 

74. The Issuer, being a listed NBFC company is not required to maintain a debenture redemption reserve (“DRR”). 

 

Our Equity Shares are listed on BSE and NSE. 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, a listed company 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. 
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SECTION III – INTRODUCTION 

 

GENERAL INFORMATION  

 

Our Company was incorporated as Sanni Collection Private Limited on June 12, 1991 at Calcutta, West Bengal, India as 

a private limited company under the Companies Act, 1956. Our Company’s name was changed from Sanni Collection 

Private Limited to Grameen Financial Services Private Limited and a fresh certificate of incorporation consequent upon 

change of name was issued to our Company by the Registrar of Companies, West Bengal on March 14, 2008. Our 

Company’s name was changed to Grameen Koota Financial Services Private Limited pursuant to a fresh certificate of 

incorporation issued by the Registrar of Companies, Bangalore on November 13, 2014. Subsequently, our Company was 

converted into a public limited company pursuant to a special resolution passed by our Shareholders at the EGM held on 

November 27, 2017 and the name of our Company was changed to Grameen Koota Financial Services Limited. A fresh 

certificate of incorporation consequent upon conversion to a public limited company was issued by the RoC on December 

18, 2017. Subsequently, pursuant to a resolution passed by our shareholders at the EGM held on January 2, 2018, the 

name of our Company was changed to CreditAccess Grameen Limited, and a fresh certificate of incorporation consequent 

upon change of name was issued by the RoC on January 12, 2018. Our Company holds a certificate of registration dated 

January 19, 2018 bearing registration number B - 02.00252 issued by 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. For 

details of the business of our Company, see “Our Business” beginning on page 117. 

 

For further details in relation to the changes in our name, constitution, and registration with the RBI, see “History and 

Main Objects” on page 147. 

 

Registration: 

 

CIN: L51216KA1991PLC053425 

LEI: 335800YHFDVKKBDQMK23 

RBI registration number: B – 02.00252 

 

Permanent Account Number: AAECS7201G  

 

Registered Office and Corporate Office:  

 

CreditAccess Grameen Limited 

New No. 49 (Old No. 725),  

46th Cross, 8th Block, Jayanagar,  

Next to Rajalakshmi Kalyana Mantap,  

Bengaluru 560 070,  

Karnataka, India  

Tel: +91 80 2263 7300 

Fax: +91 80 2664 3433 

Website: www.creditaccessgrameen.in 

Email: csinvestors@cagrameen.in 

 

For further details regarding changes to our Registered Office, see “History and Main Objects” on page 147. 

  

Registrar of Companies, Karnataka at Bengaluru  

Registrar of Companies,  

'E' Wing, 2nd Floor,  

Kendriya Sadana,  

Koramangala,  

Bengaluru – 560 034,  

Karnataka, India  

 

Liability of the members of the Company 

 

Limited by shares 
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Chief Financial Officer  

 

S Balakrishna Kamath  

New No. 49 (Old No. 725),  

46th Cross, 8th Block, Jayanagar,  

Next to Rajalakshmi Kalyana Mantap,  

Bengaluru 560 070, Karnataka, India  

Tel: +91 80 2263 7300 

Fax: +91 80 2664 3433 

E-mail: csinvestors@cagrameen.in  

 

Company Secretary and Chief Compliance Officer  

 

Mahadev Prakash Jayakumar Matada  

New No. 49 (Old No. 725),  

46th Cross, 8th Block,  

Jayanagar, Next to Rajalakshmi Kalyana Mantap,  

Bengaluru 560 070, Karnataka, India  

Tel: +91 80 2263 7300 

Fax: +91 80 2664 3433 

E-mail: cs@cagrameen.in 

  

Investors may contact the Registrar to the Issue or our Company Secretary and Chief 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. 

 

Lead Manager  

 

  
A. K. Capital Services Limited  

603, 6th Floor, Windsor, off CST Road,  

Kalina, Santacruz (East), Mumbai – 400 098 

Tel: +91 22 6754 6500 

Fax: +91 22 6610 0594 

Email: cagl.ncd2024@akgroup.co.in 

Investor Grievance Email: investor.grievance@akgroup.co.in 

Website: www.akgroup.co.in 

Contact person: Aanchal Wagle  

Compliance Officer: Tejas Dawda 

SEBI Registration Number: INM000010411  

CIN: L74899MH1993PLC274881 

 

Debenture Trustee  

 

  
Catalyst Trusteeship Limited  

GDA House, Plot No. 85,  

Bhusari Colony (Right),  

Kothrud, Pune – 411 038, Maharashtra  

Tel: +91 22 4922 0555 

Fax: +91 22 4922 0505 

Email: ComplianceCTL-Mumbai@ctltrustee.com 

Investor Grievance Email: grievance@ctltrustee.com  

Website: www.catalysttrustee.com 

Contact Person: Umesh Salvi  

https://www.zaubacorp.com/company/A-K-CAPITAL-SERVICES-LIMITED/L74899MH1993PLC274881
mailto:grievance@ctltrustee.com
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Compliance Officer: Ms. Kalyani Pandey 

SEBI Registration No: IND000000034 

CIN: U74999PN1997PLC110262 

 

Catalyst Trusteeship Limited has, pursuant to regulation 8 of SEBI NCS Regulations, by its letter dated May 29, 2024 

given its consent for its appointment as Debenture Trustee to the Issue (hereinafter referred to as “Trustees”). A copy of 

letter from Catalyst Trusteeship Limited conveying their consent to act as Trustees for the Debenture holders and for its 

name to be included in this Draft Shelf Prospectus, the Shelf Prospectus, the relevant Tranche Prospectus and in all the 

subsequent periodical communications sent to the holders of the NCDs issued pursuant to this Issue is annexed as 

Annexure B.  

 

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, deeds, matters, and things in respect of or relating to the Debenture 

Holders as the Debenture Trustee may in his absolute direction deem necessary or require to be done in the interest of 

Debenture Holders 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 maybe, 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 “Issue Related Information” on page 312. 

 

Registrar to the Issue  

  

 
KFin Technologies Limited  

Selenium Tower B, Plot 31-32, Gachibowli,  

Financial District, Nanakramguda, 

Serilingampally, Hyderabad – 500 032 

Tel: +91 40 6716 2222 

Fax: +91 40 6716 1563  

Email: cagl.ncdipo@kfintech.com 

Investor Grievance Email: einward.ris@ kfintech.com  

Website: www.kfintech.com 

Contact Person: M Murali Krishna 

SEBI Registration Number: INR000000221 

CIN: L72400TG2017PLC117649 

  

KFIN Technologies Limited, has by its letter dated June 3, 2024 given its consent for its appointment as Registrar to the 

Issue and for its name to be included in this Draft Shelf Prospectus, the Shelf Prospectus, the relevant Tranche Prospectus, 

and in all the subsequent periodical communications sent to the holders of the Debentures issued pursuant to the Issue. 

 

Investors may contact the Registrar to the Issue or our Company Secretary and Chief 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, 

unblocking, 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, 

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

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

collection center of the Members of the Consortium 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 

https://www.zaubacorp.com/company/CATALYST-TRUSTEESHIP-LIMITED/U74999PN1997PLC110262
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submitted by an ASBA Applicant at any of the Syndicate ASBA Centers, giving full details such as name, address of 

Applicant, Application Form number, series applied for, number of NCDs applied for, amount blocked on Application. 

 

All grievances related to the UPI process may be addressed to the Stock Exchanges, 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 Exchanges may be addressed directly to the relevant Stock Exchanges. 

 

Consortium member to the Issue  

As specified in the relevant Tranche Prospectus for each Tranche Issue.  

 

Bankers to the Issue  

 

Public Issue Account Bank  

 

As specified in the relevant Tranche Prospectus for each Tranche Issue.  

 

Sponsor Bank  

 

As specified in the relevant Tranche Prospectus for each Tranche Issue.  

 

Refund Bank  

 

As specified in the relevant Tranche Prospectus for each Tranche Issue. 

 

Joint Statutory Auditors  

 

PKF Sridhar & Santhanam LLP 

T8 & T9, Third Floor  

Gem Plaza, 66, Infantry Road 

Bangalore – 560 001, India 

Tel: +91 80 4130 7244 

Email: seethalakshmi@pkfindia.in 

Firm Registration Number: 003990S/S200018 

Contact Person: M Seethalakshmi  

Peer Review No.: 014539 

 

Varma & Varma LLP  

#424, 4th C Main, 6th Cross,  

OMBR Layout, Banaswadi,  

Bengaluru -560043 

Tel: +91 80 42444999 

Email: bangalore@varmaandvarma.com 

Firm Registration Number: 004532S 

Contact Person: K P Srinivass 

Peer Review No.: 014223 

 

PKF Sridhar & Santhanam LLP was appointed as the joint statutory auditor since March 18, 2022 and Varma & Varma 

LLP was appointed as the joint statutory auditor since August 25, 2023.  

 

For change in statutory auditors in last three years, please see ‘Other Regulatory and Statutory Disclosures’ on page 

288. 

 

Credit Rating Agency  

 

 

 

ICRA Limited  

Electric Mansion,  

3rd Floor, Appasaheb Marathe Marg, 

Prabhadevi, Mumbai 400 025 

Maharashtra, India 

Tel: +91 22 61143406 

Email: shivakumar@icraindia.com 
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Website: www.icra.in 

Contact Person: L Shivakumar 

SEBI Registration No: IN/CRA/008/2015 
 

Credit Rating and Rationale  

 

[ICRA]AA- (Stable) pronounced as ICRA Double A minus (Stable) for an amount of ₹2,000 crores by ICRA Limited by 

way of their rating letter dated June 10, 2024 and rating rationale each dated June 11, 2024. The rating given by the Credit 

Rating Agency is valid as on the date of this Draft Shelf Prospectus and shall remain valid until the ratings are revised or 

withdrawn. These ratings are not a recommendation to buy, sell or hold securities and investors should take their own 

decisions. These ratings are subjected to a periodic review during which they may be raised, affirmed, lowered, 

withdrawn, or placed on Rating Watch at any time on the basis of factors such as new information. The rating should be 

evaluated independently of any other rating. The Credit Rating Agency’s website will have the latest information on all 

its outstanding ratings. In case of any change in credit ratings till the listing of NCDs, our Company will inform the 

investors through public notices/ advertisements in all those newspapers in which pre issue advertisement has been given. 

In case of any change in credit ratings till the listing of NCDs, our Company will inform the investors through public 

notices/ advertisements in all those newspapers in which pre issue advertisement has been given. For the rating, rating 

rationale and press release for the above ratings, see Annexure A of this Draft Shelf Prospectus.  

 

Further, our Company may obtain additional credit rating(s) in respect of NCDs being issued pursuant to the Issue, which 

shall not be lower than the credit ratings disclosed in this Draft Shelf Prospectus and include the same in the Shelf 

Prospectus/relevant tranche prospectus. 

 

Disclaimer Statement of ICRA Limited  

 

ICRA Ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA are subject 

to a process of surveillance, which may lead to revision in ratings. an ICRA is a symbolic indicator of ICRA’s current 

opinion on the relative capability of the issuer concerned to timely service debts and obligations, with reference to the 

instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest information on ICRA 

outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and 

reliable, including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information 

provided by it. While reasonable care has been taken to ensure that the information herein is true, such information is 

provided ‘as is’ without any warranty of any kind, and ICRA in particular, makes no representation or warranty, express 

or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group 

companies may have provided services other than rating to the issuer rated. All information contained herein must be 

construed solely as statements of opinion, and ICRA shall not be liable for any losses incurred by users from any use of 

this publication or its contents.  

 

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 

Website: www.khaitanco.com 

 

Banker to our Company  

 

 
State Bank of India 

SBI LHO Building, 65, St. Marks Road,  

Bangalore – 560 001 

Tel: +91 80 2594 3371 
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Email: sbi.14431@sbi.co.in 

Website: www.bank.sbi.com 

Contact Person: Ravi Masur 

 

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 ₹ 0.1 

crores 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 ₹ 0.1 crores 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 ₹ 0.5 crores or with both.  

 

Recovery Expense Fund 

 

Our Company has created a recovery expense fund in the manner as specified by SEBI Debenture Trustee Master Circular 

as amended from time to time and Regulation 11 of SEBI NCS Regulations with the Designated Stock Exchange and 

informed the Debenture Trustee regarding the creation of such fund. The Recovery expense fund may be utilised by 

Debenture Trustee, in the event of default by our Company under the terms of the Debenture Trust Deed, for taking 

appropriate legal action to enforce the security. 

 

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. 

 

Inter-se allocation of Responsibility  

 

A.K. Capital Services Limited is the Sole Lead Manager to the Issue and will be responsible for the following activities: 

 

No Activities 

1.  Due diligence of Company’s operations/ management/ business plans/ legal etc.  

• Drafting and designing of the offering document.  

• (The Lead Manager shall ensure compliance with stipulated requirements and completion of prescribed 

formalities with the Stock Exchange, RoC and SEBI including finalization of Offering Document and RoC 

filing). Draft Shelf Prospectus, Shelf Prospectus and relevant Tranche Prospectus (together “Offer Documents”) 

• Coordination with the Stock Exchange for in-principle approval 

2.  Structuring of various issuance options with relative components and formalities etc. 

3.  Co-ordination with auditors for auditor deliverables and co-ordination with lawyers for legal opinion 

4.  Drafting and approval of statutory advertisement. 

5.  Appointment of other intermediaries viz., Registrar, Debenture Trustee, Consortium/Syndicate Members, printer, 
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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. If our Company does not receive the 

minimum subscription of 75% of Base Issue Size as specified in the relevant Tranche Prospectus , 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. 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. 

 

Under Section 39(3) of the Companies Act, 2013 and Rule 11(2) of the Companies (Prospectus and Allotment of 

Securities) Rules, 2014 if the stated minimum subscription amount is not received within the specified period, the 

application money received is to be credited only to the bank account from which the subscription amount was remitted. 

To the extent possible, where the required information for making such refunds is available with our Company and/or 

Registrar, refunds will be made to the account prescribed. However, where our Company and/or Registrar does not have 

No Activities 

advertising agency and Public Issue Bank, Refund Bank and Sponsor Bank. 

6.  Coordination with the printer for designing and finalization of Offer Documents, Application Form including 

memorandum containing salient features of the Offer Documents. 

7.  Drafting and approval of all publicity material (excluding statutory advertisement as mentioned in 5 above) including 

print and online advertisement, outdoor advertisement including brochures, banners, hoardings etc. 

8.  Preparation of road show presentation, FAQs. 

9.  Marketing strategy which will cover, inter alia: 

• Deciding on the quantum of the Issue material and follow-up on distribution of publicity and Issue material 

including Application Forms, Offer Documents, posters, banners, etc. 

• Finalise collection centres;  

• Coordinate with Registrar for collection of Application Forms by ASBA banks; 

• Finalisation of list and allocation of institutional investors for one on one meetings. 

10.  Domestic institutions/banks/mutual funds marketing strategy: 

• Finalize the list and division of investors for one on one meetings, institutional allocation 

11.  Non-institutional marketing strategy which will cover, inter alia: 

• Finalize media, marketing and public relation strategy and publicity budget; 

• Finalize centers for holding conferences for brokers, etc. 

12.  Coordination with the Stock Exchange for use of the bidding software  

13.  Coordination for security creation by way of execution of Debenture Trust Deed 

14.  Post-issue activities including:  

• Co-ordination with Bankers to the Issue for management of Public Issue Account(s), Refund Account and any 

other account and  

• Allotment resolution 

15.  • Drafting and finalization of post issue stationery items like, allotment and refund advice, etc.;  

• Coordination for generation of ISINs;  

• Corporate action for dematerialized credit /delivery of securities;  

• Coordinating approval for listing and trading of securities; and  

• Redressal of investor grievances in relation to post issue activities.  
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the necessary information for making such refunds, our Company and/or Registrar will follow the guidelines prescribed 

by SEBI in this regard included in the SEBI Master Circular. 

 

Designated Intermediaries 

 

Self-Certified Syndicate Bank 

 

The list of banks that have been notified by SEBI to act as the SCSBs for the ASBA process is provided on the website 

of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=44 as updated from time to time. 

For a list of branches of the SCSBs named by the respective SCSBs to receive the ASBA Forms and UPI Mechanism 

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

 

In relation to Bids submitted under the ASBA process to a member of the Syndicate, the list of branches of the SCSBs at 

the Specified Locations named by the respective SCSBs to receive deposits of the ASBA Forms from the Members of 

the Syndicate is available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=45 and updated from time to 

time. For more information on such branches collecting Bid cum Application Forms from the Syndicate at Specified 

Locations, see the website of SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. 

 

Syndicate SCSB Branches 

 

In relation to Applications submitted to a member of the Syndicate or the Trading Members of the Stock Exchanges only 

in the Specified Cities (Mumbai, Chennai, Kolkata, Delhi, Ahmedabad, Rajkot, Jaipur, Bengaluru, Hyderabad, Pune, 

Vadodara and Surat), the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to 

receive deposits of Application Forms from the Members of the Syndicate is available on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=45) and updated from time to 

time or any such other website as may be prescribed by SEBI from time to time. For more information on such branches 

collecting Application Forms from the Syndicate at Specified Locations, see the website of the SEBI 

(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. 

 

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 and the SEBI Master Circular, Applicants can submit the Application Forms with the 

Registered Brokers at the Broker Centers, CDPs at the Designated CDP Locations or the RTAs at the Designated RTA 

Locations, respective lists of which, including details such as address and telephone number, are available at the website 

of the Stock Exchange at www.bseindia.com and www.nseindia.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 and NSE for CRTAs and CDPs, as updated from 

time to time. 

 

Utilisation of Issue proceeds 

 

For details on utilization of Issue proceeds please see, “Objects of the Issue” beginning on page 79. 

 

Issue Programme*  

 

ISSUE OPENS ON  As specified in relevant tranche prospectus 

ISSUE CLOSES ON As specified in relevant tranche prospectus 

PAY IN DATE Application Date. The entire Application Amount is payable on Application 

DEEMED DATE OF 

ALLOTMENT 

The date on which our Board of Directors or the Executive, Borrowings & 

Investment Committee approves the Allotment of the NCDs for the Issue or 

such date as may be determined by the Board of Directors/ or the Executive, 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=45
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=45
http://www.bseindia.com/
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Borrowings & Investment 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 (as specified in the relevant Tranche Prospectus) 

shall be available to the Debenture holders from the deemed date of allotment.  
*The Issue shall remain open for subscription on Working Days from 10 a.m. to 5 p.m. (Indian Standard Time) during the period 

indicated in the relevant Tranche Prospectus, except that the Issue may close on such earlier date or extended date as may be decided 

by the Executive, Borrowings & Investment Committee, subject to compliance with Regulation 33A of the SEBI NCS Regulations and 

subject to not exceeding thirty days from filing of the relevant Tranche Prospectus with ROC. In the event of an early closure or 

extension of the Issue, our Company shall ensure that notice of the same is provided to the prospective investors through an 

advertisement in an English daily national newspaper with wide circulation and a regional daily with wide circulation where the 

registered office of the Company is located (in all the newspapers in which pre-issue advertisement has been given on or before such 

earlier or initial date of Issue closure. On the Issue Closing Date, the Application Forms will be accepted only between 10 a.m. and 3 

p.m. (Indian Standard Time) and uploaded until 5 p.m. or such extended time as may be permitted by the Stock Exchanges. 

 

Applications 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 Exchanges, 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 

Exchanges. 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 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, no 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 

 

Details of share capital  

 

The share capital of our Company as on March 31, 2024, is set forth below: 

 

Share Capital (In ₹) 

AUTHORISED SHARE CAPITAL  

17,00,00,000 Equity Shares of ₹ 10 each 170,00,00,000 

Total Authorised Share Capital 170,00,00,000 

  

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL  

15,93,76,967 Equity Shares of ₹ 10 each fully paid up  1,59,37,69,670 

Total 1,59,37,69,670 

  

Securities Premium Account   24,98,12,99,836 

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

the NCDs. 

 

Details of change in authorised share capital of our company in the preceding three financial years and current 

financial year. 

 

 Except as mentioned below, there is no change in authorised share capital for the preceding three financial years and 

current financial year as on the date of this Draft Shelf Prospectus.  

 

Date of Approval Authorized Share 

Capital (in ₹) 

Particulars 

February 15, 2023 170,00,00,000 The Authorised capital was increased from ₹ 1,60,00,00,000 to 

₹170,00,00,000 

*The Authorised share capital of the Company was changed pursuant to the Scheme of Amalgamation, which was effective from 

February 15, 2023, the authorized share capital of the Company has been increased as from 16,00,00,000 equity shares of ₹ 10 each 

i.e. ₹160 crore to 17,00,00,000 equity shares of ₹ 10 each i.e. ₹170,00,00,000. The revised Authorised Share Capital stood at 

₹170,00,00,000 comprising of 17,00,00,000 Equity Shares of ₹ 10 each. 

 

Changes in the Equity Share capital of our Company in the preceding three financial years and current year as 

on the date of this Draft Shelf Prospectus  

 

Date of Allotment 

 

No of 

Equity 

Shares 

 

Face 

Value 

 

Issue 

Price 

(₹) * 

 

Considerat

ion (Cash, 

other than 

cash, etc) 

Nature of 

Allotment 

 

Cumulative 

No. of 

Equity 

Shares 

Equity 

Share Capital 

(₹ in crores)  

Equity Share  

Premium  

(₹ in crores)  
May 13, 2021 1,000 10 27.00 Cash ESOP 15,55,95,673 155.60 2,230.46 

4,750 10 84.47 

7,883 10 120.87 

June 09,2021  500 10 39.86 Cash ESOP  15,56,08,907 155.61 2,230.58 

1,000 10 63.90 

1,150 10 84.47 

10,584 10 120.87 

July 09, 2021 500 10 27.00 Cash ESOP 

 

15,56,77,671 155.68 2,231.12 

8,500 10 63.90 

28,500 10 84.47 

31,264 10 120.87 

August 10, 2021 500 10 39.86 Cash ESOP 

 

15,57,16,410 155.72 2,231.35 

15,800 10 63.90 

16,000 10 84.47 

6,439 10 120.87 

September 8, 2021 500 10 39.86 Cash ESOP  15,57,16,781 155.74 2,231.58 

450 10 63.90 
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Date of Allotment 

 

No of 

Equity 

Shares 

 

Face 

Value 

 

Issue 

Price 

(₹) * 

 

Considerat

ion (Cash, 

other than 

cash, etc) 

Nature of 

Allotment 

 

Cumulative 

No. of 

Equity 

Shares 

Equity 

Share Capital 

(₹ in crores)  

Equity Share  

Premium  

(₹ in crores)  
14,100 10 84.47 

12,957 10 120.87 

October 6, 2021 13,400 10 84.47 Cash ESOP  15,57,64,395 155.76 2,231.73 

6,578 10 120.87 

November 8, 2021 1,000 10 84.47 Cash ESOP  15,57,68,883 155.77 2,231.89 

3,488 10 120.87 

December 6, 2021 8,300 10 84.47 Cash ESOP  15,57,85,711 155.79 2,231.96 

8,528 10 120.87 

January 7, 2022 1,500 10 84.47 Cash ESOP  15,57,97,700 155.80 2,232.07 

10,489 10 120.87 

February 8, 2022 750 10 63.90 Cash ESOP 15,58,47,538 155.85 2,232.55 

6,000 10 84.47 

43,088 10 120.87 

March 7, 2022  4,000 10 84.47 Cash ESOP 15,58,66,346 155.87 2,232.85 

12,958 10 120.87 

1,850 10 786.91 

April 8, 2022 5,642 10 120.87 Cash ESOP 15,58,71,988 155.87 2,232.91 

May 10, 2022 3000 10 84.47 Cash ESOP 15,59,12,435 155.91 2,233.62 

33,322 10 120.87   

4,125 10 786.91 

June 6, 2022 18,529 10 39.86 Cash ESOP 15,59,30,964 155.93 2,233.85 

July 09, 2022 42,000  10 63.90 Cash ESOP 15,59,82,242  155.98 2,234.51  

 9,153  10 120.87 

 125  10 786.91 

August 10, 2022  3,000  10 84.47 Cash ESOP 

 

15,59,89,402 155.99 2,234.60 

 3,910  10 120.87 

 250  10 786.91 

September 10,2022 10,000 10 63.90 Cash ESOP 15,61,05,458 156.11 2,235.63 

56,500 10 84.47 

49,481 10 120.87 

75 10 786.91 

October 07, 2022 750 10 84.47 Cash ESOP 15,61,21,973 

 

 

156.12 2,235.84  

 15,215 10 120.87 

550 10 786.91 

November 09,2022 1,000 10 63.9 Cash ESOP 15,61,27,985 

 

 

156.13  2,235.90  

 350 10 84.47 

4662 10 120.87 

December 15, 2022 

 

 35,000  10 63.9 Cash ESOP 15,61,70,732 

 

 

 

156.17 

 

2,236.20 

 2,500  10 84.47 

 4,697  10 120.87 

 550  10 786.91 

January 10, 2023  6,250  10 63.9 Cash ESOP 15,61,85,905 

 

 

 

156.19 

 

2,236.35 

 3,250  10 84.47 

 5,298  10 120.87 

 375  10 786.91 

February 09, 2023  4,000  10 84.47 Cash ESOP 15,62,08,894  

 

 

156.21 

 

2,237.30 

 8,324  10 120.87 

 10,665  10 595.68  

March 06, 2023 2,361 10 120.87 Cash ESOP 15,62,12,455  

 

156.21 

 

2,237.42 

 1,200  10 786.91 

March 24, 2023  4,000  10 63.9 Cash ESOP 15,62,31,092 

 

 

 

156.23 

 

2,237.74 

 2,500  10 84.47 

 9,012  10 120.87 

 3,125  10 595.68 
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Date of Allotment 

 

No of 

Equity 

Shares 

 

Face 

Value 

 

Issue 

Price 

(₹) * 

 

Considerat

ion (Cash, 

other than 

cash, etc) 

Nature of 

Allotment 

 

Cumulative 

No. of 

Equity 

Shares 

Equity 

Share Capital 

(₹ in crores)  

Equity Share  

Premium  

(₹ in crores)  
March 27, 2023* 26,75,351 10 NA Other than 

cash 

Allotment 

pursuant to 

merger 

15,89,06,443 158.91 NA 

May 16, 2023  736  10 120.87 Cash ESOP 15,89,11,029 158.91 2,237.99 

  3,350  10 595.68 

 500  10 786.91 

June 14, 2023  2,000  10 63.9 Cash ESOP 15,89,27,408 158.93 2,238.70 

 3,204  10 120.87 

 10,275  10 595.68 

 900  10 786.91 

July 07, 2023 44,250 10 63.9 Cash ESOP 15,90,64,334 159.06 2,240.29 

76,500 10 84.47 

4,086 10 120.87 

10,810 10 595.68 

1,280 10 786.91 

August 10, 2023 5,900 10 84.47 Cash ESOP 

 

15,90,80,446 159.08 2,240.84 

2,512 10 120.87 

6,450 10 595.68 

1,250 10 786.91 

September 13,2023 

 

5,500  10 84.47 Cash ESOP 

 

 15,91,13,268  

  

 

159.11 2,241.64 

19,897  10 120.87 

2,050  10 595.68 

5,375  10 786.91 

October 10, 2023  4,000  10 84.47 Cash ESOP  15,91,37,490  

  

159.14 2,242.87 

 1,772  10 120.87 

 12,800  10 595.68 

 5,650  10 786.91 

November 10,2023  2,935  10 120.87 Cash ESOP  15,91,50,110  159.15 2,243.53 

 6,935  10 595.68 

 2,750  10 786.91 

December 08, 2023 2500 10 63.90 Cash ESOP  15,91,76,007  159.18 2,244.12 

8500 10 84.47 

7862 10 120.87 

5985 10 595.68 

1050 10 786.91 

January 05, 2024  2,500  10 84.47 Cash ESOP 15,92,04,305 159.20 2,244.14 

 15,323  10 120.87 

 7,475  10 595.68 

 3,000  10 786.91 

February 14, 2024  5,750  10 63.90 Cash ESOP 15,92,99,705 159.30 2,244.17 

 47,300  10 120.87 

 29,875  10 595.68 

 10,800  10 786.91 

 1,675  10 902.59 

March 08, 2024  3,500  10 84.47 Cash ESOP 15,93,36,697 159.34 2,244.20 

 2,162  10 120.87 

 24,030  10 595.68 

 5,275  10 786.91 

 2,025  10 902.59 

March 20, 2024  7,050  10 84.47 Cash ESOP 15,93,76,967 159.38 2,244.25 

 5,625  10 120.87 

 18,370  10 595.68 

 775  10 786.91 

 8,450  10 902.59 
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Date of Allotment 

 

No of 

Equity 

Shares 

 

Face 

Value 

 

Issue 

Price 

(₹) * 

 

Considerat

ion (Cash, 

other than 

cash, etc) 

Nature of 

Allotment 

 

Cumulative 

No. of 

Equity 

Shares 

Equity 

Share Capital 

(₹ in crores)  

Equity Share  

Premium  

(₹ in crores)  
May 09, 2024 847 10 120.87 Cash ESOP 15,93,83,294 159.38 2,244.73 

580 10 595.68 

400 10 786.91 

4,500 10 902.59 
*Our Company has allotted 26,75,351 Equity Shares on March 27, 2023, to identified shareholders of erstwhile MMFL, which has 

amalgamated with our Company pursuant to the Scheme of Amalgamation. For more details, please see “History and Main Objects - 

Scheme of Amalgamation” on page 149. 

 

  



 

Shareholding pattern of our Company as on March 31, 2024  

 

Table I - Summary Statement holding of specified securities  

 
Cate 

gory 

Category of 

shareholder 

  

Nos. of 

share 

holders 

  

No. of fully 

paid up 

equity shares 

held 

  

No. of 

Partly 

paid-up 

equity 

shares 

held 

  

No. of 

shares 

underlying 

Depository 

Receipts 

  

Total nos. 

shares  

held 

  

Share 

holding as 

a % of 

total no. of 

shares 

(calculated 

as per 

SCRR,  

1957)  

Number of Voting Rights held in each 

class of securities 

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)  

No. of Locked 

in shares 

No. of Shares 

pledged or 

otherwise 

encumbered 

No. of equity 

shares held 

in 

dematerialis

ed form 

  

No of Voting Rights Total 

as a 

% of  

(A+B+C)  

No.  

(a)  

As a %  

of total 

Shares  

held (b)  

No.  As a %  

of total 

Shares 

held  

Class eg: 

Equity 

Shares 

Class  

eg: y 

Total 

(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 

(A) Promoter & 

Promoter Group 

1 106109028 0 0 106109028 66.58 106109028 0 106109028 66.58 0 66.58 0 0.00 0 0.00 106109028 

(B) Public 69823 53267939 0 0 53267939 33.42 53267939 0 53267939 33.42 0 33.42 0 0.00 NA NA 53265270 

(C) Non- Promoter – 

Non-Public 

- - - - - - - - - - - - - - - - - 

(C1) Shares underlying 

DRs 

- - - - - - - - - - - - - - - - - 

(C2) Shares held by 

Employees Trusts 

- - - - - - - - - - - - - - - - - 

  Total: 69824 159376967 0 0 159376967 100.00 159376967 0 159376967 100.00 0 100.00 0 0.00 0 0.00 159374298 
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Table II - Statement showing shareholding pattern of the Promoter and Promoter Group 

 
Cate

gory 

  

Category & 

Name of the 

Shareholder 

  

PAN 

  

No of 

Share 

holders 

  

No of fully 

paid up  

equity  

shares held 

No of 

Partly 

paid-

up 

equity 

shares 

held 

  

No of  

Shares 

Underlying 

Depository 

Receipts 

  

Total No 

of Shares  

Held 

(IV+V+ 

VI) 

  

Shareholdi

ng as a % 

of total no 

of shares 

(calculated 

as per 

SCRR, 

1957 (VIII) 

As a % of 

(A+B+C2 

  

Number of Voting Rights held in 

each class of securities 

No of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(Including 

Warrants) 

  

Shareholding 

as a % 

assuming full 

conversion of 

convertible 

Securities (as 

a percentage 

of diluted 

share capital) 

(VII)+(X) As 

a % of 

(A+B+C2) 

Number of 

Locked in 

Shares 

Number of 

Shares 

pledged or 

otherwise 

encumbered 

Number of 

equity 

shares 

held in 

dematerial

ized form  
No of Voting Rights Total 

as a % 

of 

(A+B+

C)  

No.  As a 

% of 

total 

Shares 

held  

No.  As a % 

of total 

Shares 

held  

Class  

X 

Class  

Y 

Total 

  (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 

(1) Indian                                     

(a) Individuals/ 

Hindu undivided 

Family 

- - - - - - - - - - - - - - - - - - 

(b) Central 

Government/ 

State 

Government(s) 

- - - - - - - - - - - - - - - - - - 

(c) Financial 

Institutions/ 

Banks 

- - - - - - - - - - - - - - - - - - 

(d) Any Other - - - - - - - - - - - - - - - - - - 

  Sub-Total 

(A)(1) 

- - - - - - - - - - - - - - - - - - 

(2) Foreign - - - - - - - - - - - - - - - - - - 

(a) Individuals 

(Non-Resident 

Individuals/ 

Foreign 

Individuals 

- - - - - - - - - - - - - - - - - - 

(b) Government - - - - - - - - - - - - - - - - - - 

(c) Institutions - - - - - - - - - - - - - - - - - - 

(d) Foreign Portfolio 

Investor 

- - - - - - - - - - - - - - - - - - 

(e) Any Other  - 1 106109028 0 0 106109028 66.58 106109028 0 106109028 66.58 0 66.58 0 0.00 0 0.00 106109028 

  CREDITACCES

S INDIA B.V.  

AAJCM

2225K    

1 106109028 0 0 106109028 66.58 106109028 0 106109028 66.58 0 66.58 0 0.00 0 0.00 106109028 
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Cate

gory 

  

Category & 

Name of the 

Shareholder 

  

PAN 

  

No of 

Share 

holders 

  

No of fully 

paid up  

equity  

shares held 

No of 

Partly 

paid-

up 

equity 

shares 

held 

  

No of  

Shares 

Underlying 

Depository 

Receipts 

  

Total No 

of Shares  

Held 

(IV+V+ 

VI) 

  

Shareholdi

ng as a % 

of total no 

of shares 

(calculated 

as per 

SCRR, 

1957 (VIII) 

As a % of 

(A+B+C2 

  

Number of Voting Rights held in 

each class of securities 

No of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(Including 

Warrants) 

  

Shareholding 

as a % 

assuming full 

conversion of 

convertible 

Securities (as 

a percentage 

of diluted 

share capital) 

(VII)+(X) As 

a % of 

(A+B+C2) 

Number of 

Locked in 

Shares 

Number of 

Shares 

pledged or 

otherwise 

encumbered 

Number of 

equity 

shares 

held in 

dematerial

ized form  
No of Voting Rights Total 

as a % 

of 

(A+B+

C)  

No.  As a 

% of 

total 

Shares 

held  

No.  As a % 

of total 

Shares 

held  

Class  

X 

Class  

Y 

Total 

  Sub-Total 

(A)(2) 

 1 106109028 0 0 106109028 66.58 106109028 0 106109028 66.58 0 66.58 0 0.00 0 0.00 106109028 
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Table III- Statement showing shareholding pattern of the Public shareholder 

Cat

ego

ry 

  

Category & Name 

of the Shareholder 

  

PAN 

  

No of 

Share 

holders 

  

No of 

fully paid 

up equity 

shares 

held 

  

No of 

Partly 

paid-up 

equity 

shares 

held 

  

No of 

Shares 

Underly

ing 

Deposit

ory 

Receipts 

  

Total No  

of Shares 

Held 

(IV+V+ 

VI) 

  

Shareh

olding 

as a % 

of total 

no of 

shares 

(A+B+ 

C2) 

  

Number of Voting Rights held in 

each class of securities 

No of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(Including 

Warrants) 

  

Shareholdin

g as a % 

assuming 

full 

conversion 

of 

convertible 

Securities 

(as a 

percentage 

of diluted 

share 

capital) 

  

Number 

of Locked 

in Shares 

Number of 

Shares 

pledged or 

otherwise 

encumbered 

Number 

of equity 

shares 

held in 

demateri

alized 

form 

  

No of Voting Rights Total 

as a % 

of 

(A+B+ 

C)  

No.  As a 

% of 

total 

Shar

es 

held  

No.  As a % 

of total 

Shares 

held  

Class  

X 

Class  

Y 

Total 

  (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 

(1) Institutions 

(Domestic) 

                  

(a) Mutual Funds  26 22278387 0 0 22278387 13.98 22278387 0 22278387 13.98 0 13.98 0 0.00 NA NA 22278387 

 CANARA ROBECO 

MUTUAL FUND 

A/C CANARA 

ROBECO 

EMERGING 

EQUITIES              

 1 5414808 0 0 5414808 3.40 5414808 0 5414808 3.40 0 3.40 0 0.00 NA NA 5414808 

 NIPPON LIFE 

INDIA TRUSTEE 

LTD-A/C NIPPON 

INDIA SMALL 

CAP FUND             

 1 4366439 0 0 4366439 2.74 4366439 0 4366439 2.74 0 2.74 0 0.00 NA NA 4366439 

 PGIM INDIA 

TRUSTEES 

PRIVATE 

LIMITED A/C 

PGIM INDIAMID 

CAP 

OPPORTUNITIES 

FUND              

 1 1809263 0 0 1809263 1.14 1809263 0 1809263 1.14 0 1.14 0 0.00 NA NA 1809263 
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Cat

ego

ry 

  

Category & Name 

of the Shareholder 

  

PAN 

  

No of 

Share 

holders 

  

No of 

fully paid 

up equity 

shares 

held 

  

No of 

Partly 

paid-up 

equity 

shares 

held 

  

No of 

Shares 

Underly

ing 

Deposit

ory 

Receipts 

  

Total No  

of Shares 

Held 

(IV+V+ 

VI) 

  

Shareh

olding 

as a % 

of total 

no of 

shares 

(A+B+ 

C2) 

  

Number of Voting Rights held in 

each class of securities 

No of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(Including 

Warrants) 

  

Shareholdin

g as a % 

assuming 

full 

conversion 

of 

convertible 

Securities 

(as a 

percentage 

of diluted 

share 

capital) 

  

Number 

of Locked 

in Shares 

Number of 

Shares 

pledged or 

otherwise 

encumbered 

Number 

of equity 

shares 

held in 

demateri

alized 

form 

  

No of Voting Rights Total 

as a % 

of 

(A+B+ 

C)  

No.  As a 

% of 

total 

Shar

es 

held  

No.  As a % 

of total 

Shares 

held  

Class  

X 

Class  

Y 

Total 

  (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 

 AXIS MUTUAL 

FUND TRUSTEE 

LIMITED A/C 

AXIS MUTUAL 

FUND A/C AXIS 

SMALL CAP FUND              

 1 3656564 0 0 3656564 2.29 3656564 0 3656564 2.29 0 2.29 0 0.00 NA NA 3656564 

(b) Venture Capital 

Funds 

- - - - - - - - - - - - - - - - - - 

(c) Alternate Investment 

Funds 

 12 470543 0 0 470543 0.30 470543 0 470543 0.30 0 0.30 0 0.00 NA NA 470543 

(d) Banks  0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 

(e) Insurance 

Companies 

 7 2364443 0 0 2364443 1.48 2364443 0 2364443 1.48 0 1.48 0 0.00 NA NA 2364443 

 ICICI 

PRUDENTIAL 

LIFE INSURANCE 

COMPANY 

LIMITED              

AAACI

7351P    

1 1706386 0 0 1706386 1.07 1706386 0 1706386 1.07 0 1.07 0 0.00 NA NA 1706386 

(f) Provident Funds/ 

Pension Funds 

- - - - - - - - - - - - - - - - - - 

(g) Asset Reconstruction 

Companies 

- - - - - - - - - - - - - - - - - - 
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Cat

ego

ry 

  

Category & Name 

of the Shareholder 

  

PAN 

  

No of 

Share 

holders 

  

No of 

fully paid 

up equity 

shares 

held 

  

No of 

Partly 

paid-up 

equity 

shares 

held 

  

No of 

Shares 

Underly

ing 

Deposit

ory 

Receipts 

  

Total No  

of Shares 

Held 

(IV+V+ 

VI) 

  

Shareh

olding 

as a % 

of total 

no of 

shares 

(A+B+ 

C2) 

  

Number of Voting Rights held in 

each class of securities 

No of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(Including 

Warrants) 

  

Shareholdin

g as a % 

assuming 

full 

conversion 

of 

convertible 

Securities 

(as a 

percentage 

of diluted 

share 

capital) 

  

Number 

of Locked 

in Shares 

Number of 

Shares 

pledged or 

otherwise 

encumbered 

Number 

of equity 

shares 

held in 

demateri

alized 

form 

  

No of Voting Rights Total 

as a % 

of 

(A+B+ 

C)  

No.  As a 

% of 

total 

Shar

es 

held  

No.  As a % 

of total 

Shares 

held  

Class  

X 

Class  

Y 

Total 

  (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 

(h) Sovereign Wealth 

Funds 

- - - - - - - - - - - - - - - - - - 

(i) NBFC Registered 

with RBI 

 4 1453 0 0 1453 0.00 1453 0 1453 0.00 0 0.00 0 0.00 NA NA 1453 

(j) Other Financial 

Institutions 

- - - - - - - - - - - - - - - - - - 

(k) Any Other - - - - - - - - - - - - - - - - - - 

 Sub Total (B)(1)  49 25114826 0 0 25114826 15.76 25114826 0 25114826 15.76 0 15.76 0 0.00 NA NA 25114826 

(2) Institutions (Foreign)                   

(a) Foreign Direct 

Investment 

- - - - - - - - - - - - - - - - - - 

(b) Foreign Venture 

Capital 

- - - - - - - - - - - - - - - - - - 

(c) Sovereign Wealth 

Funds 

- - - - - - - - - - - - - - - - - - 

(d) Foreign Portfolio 

Investors Category I 

 169 16645976 0 0 16645976 10.44 16645976 0 16645976 10.44 0 10.44 0 0.00 NA NA 16645976 

 GOVERNMENT 

PENSION FUND 

GLOBAL  

AACC

N1454

E    

1 1601981 0 0 1601981 1.01 1601981 0 1601981 1.01 0 1.01 0 0.00 NA NA 1601981 

(e) Foreign Portfolio 

Investors Category II 

 16 1928862 0 0 1928862 1.21 1928862 0 1928862 1.21 0 1.21 0 0.00 NA NA 1928862 
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Cat

ego

ry 

  

Category & Name 

of the Shareholder 

  

PAN 

  

No of 

Share 

holders 

  

No of 

fully paid 

up equity 

shares 

held 

  

No of 

Partly 

paid-up 

equity 

shares 

held 

  

No of 

Shares 

Underly

ing 

Deposit

ory 

Receipts 

  

Total No  

of Shares 

Held 

(IV+V+ 

VI) 

  

Shareh

olding 

as a % 

of total 

no of 

shares 

(A+B+ 

C2) 

  

Number of Voting Rights held in 

each class of securities 

No of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(Including 

Warrants) 

  

Shareholdin

g as a % 

assuming 

full 

conversion 

of 

convertible 

Securities 

(as a 

percentage 

of diluted 

share 

capital) 

  

Number 

of Locked 

in Shares 

Number of 

Shares 

pledged or 

otherwise 

encumbered 

Number 

of equity 

shares 

held in 

demateri

alized 

form 

  

No of Voting Rights Total 

as a % 

of 

(A+B+ 

C)  

No.  As a 

% of 

total 

Shar

es 

held  

No.  As a % 

of total 

Shares 

held  

Class  

X 

Class  

Y 

Total 

  (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 

(f) Overseas 

Depositories 

(holding DRs) 

(balancing figure) 

- - - - - - - - - - - - - - - - - - 

(g) Any Other - - - - - - - - - - - - - - - - - - 

 Sub Total (B)(2)  185 18574838 0 0 18574838 11.65 18574838 0 18574838 11.65 0 11.65 0 0.00 NA NA 18574838 

(3) Central 

Government/State 

Government(s)/Presi

dent of India 

- - - - - - - - - - - - - - - - - - 

(a) Central Government 

/ President of India 

- - - - - - - - - - - - - - - - - - 

(b) State Government / 

Governor 

- - - - - - - - - - - - - - - - - - 

(c) Shareholding by 

Companies or 

Bodies Corporate 

where Central / State 

Government is a 

promoter 

- - - - - - - - - - - - - - - - - - 

 Sub Total (B)(3) - - - - - - - - - - - - - - - - - - 

(4) Non-Institutions                   
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Cat

ego

ry 

  

Category & Name 

of the Shareholder 

  

PAN 

  

No of 

Share 

holders 

  

No of 

fully paid 

up equity 

shares 

held 

  

No of 

Partly 

paid-up 

equity 

shares 

held 

  

No of 

Shares 

Underly

ing 

Deposit

ory 

Receipts 

  

Total No  

of Shares 

Held 

(IV+V+ 

VI) 

  

Shareh

olding 

as a % 

of total 

no of 

shares 

(A+B+ 

C2) 

  

Number of Voting Rights held in 

each class of securities 

No of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(Including 

Warrants) 

  

Shareholdin

g as a % 

assuming 

full 

conversion 

of 

convertible 

Securities 

(as a 

percentage 

of diluted 

share 

capital) 

  

Number 

of Locked 

in Shares 

Number of 

Shares 

pledged or 

otherwise 

encumbered 

Number 

of equity 

shares 

held in 

demateri

alized 

form 

  

No of Voting Rights Total 

as a % 

of 

(A+B+ 

C)  

No.  As a 

% of 

total 

Shar

es 

held  

No.  As a % 

of total 

Shares 

held  

Class  

X 

Class  

Y 

Total 

  (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 

(a) Associate companies 

/ Subsidiaries 

- - - - - - - - - - - - - - - - - - 

(b) Directors and their 

relatives (excluding 

independent 

directors and 

nominee directors) 

 1 244735 0 0 244735 0.15 244735 0 244735 0.15 0 0.15 0 0.00 NA NA 244735 

(c) Key Managerial 

Personnel 

 3 47935 0 0 47935 0.03 47935 0 47935 0.03 0 0.03 0 0.00 NA NA 47935 

(d) Relatives of 

promoters (other 

than ‘immediate 

relatives’ of 

promoters disclosed 

under ‘Promoter and 

Promoter Group’ 

category) 

- - - - - - - - - - - - - - - - - - 

(e) Trusts where any 

person belonging to 

'Promoter and 

Promoter Group' 

category is 'trustee', 

- - - - - - - - - - - - - - - - - - 
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Cat

ego

ry 

  

Category & Name 

of the Shareholder 

  

PAN 

  

No of 

Share 

holders 

  

No of 

fully paid 

up equity 

shares 

held 

  

No of 

Partly 

paid-up 

equity 

shares 

held 

  

No of 

Shares 

Underly

ing 

Deposit

ory 

Receipts 

  

Total No  

of Shares 

Held 

(IV+V+ 

VI) 

  

Shareh

olding 

as a % 

of total 

no of 

shares 

(A+B+ 

C2) 

  

Number of Voting Rights held in 

each class of securities 

No of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(Including 

Warrants) 

  

Shareholdin

g as a % 

assuming 

full 

conversion 

of 

convertible 

Securities 

(as a 

percentage 

of diluted 

share 

capital) 

  

Number 

of Locked 

in Shares 

Number of 

Shares 

pledged or 

otherwise 

encumbered 

Number 

of equity 

shares 

held in 

demateri

alized 

form 

  

No of Voting Rights Total 

as a % 

of 

(A+B+ 

C)  

No.  As a 

% of 

total 

Shar

es 

held  

No.  As a % 

of total 

Shares 

held  

Class  

X 

Class  

Y 

Total 

  (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 

'beneficiary', or 

'author of the trust' 

(f) Investor Education 

and Protection Fund 

(IEPF) 

- - - - - - - - - - - - - - - - - - 

(g) Resident Individuals 

holding nominal 

share capital up to ₹ 

2 lakhs 

 65989 3964965 0 0 3964965 2.49 3964965 0 3964965 2.49 0 2.49 0 0.00 NA NA 3962296 

(h) Resident Individuals 

holding nominal 

share capital in 

excess of ₹ 2 lakhs 

 36 4315731 0 0 4315731 2.71 4315731 0 4315731 2.71 0 2.71 0 0.00 NA NA 4315731 

(i) Non-Resident 

Indians (NRIs) 

 1925 433085 0 0 433085 0.27 433085 0 433085 0.27 0 0.27 0 0.00 NA NA 433085 

(j) Foreign Nationals  1 13 0 0 13 0.00 13 0 13 0.00 0 0.00 0 0.00 NA NA 13 

(k) Foreign Companies) - - - - - - - - - - - - - - - - - - 

(l) Bodies Corporate  369 450123 0 0 450123 0.28 450123 0 450123 0.28 0 0.28 0 0.00 NA NA 450123 

(m) Any Other                   

 CLEARING 

MEMBERS  

 7 2672 0 0 2672 0.00 2672 0 2672 0.00 0 0.00 0 0.00 NA NA 2672 

 H U F   1256 115708 0 0 115708 0.07 115708 0 115708 0.07 0 0.07 0 0.00 NA NA 115708 

 TRUSTS  2 3308 0 0 3308 0.00 3308 0 3308 0.00 0 0.00 0 0.00 NA NA 3308 
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Cat

ego

ry 

  

Category & Name 

of the Shareholder 

  

PAN 

  

No of 

Share 

holders 

  

No of 

fully paid 

up equity 

shares 

held 

  

No of 

Partly 

paid-up 

equity 

shares 

held 

  

No of 

Shares 

Underly

ing 

Deposit

ory 

Receipts 

  

Total No  

of Shares 

Held 

(IV+V+ 

VI) 

  

Shareh

olding 

as a % 

of total 

no of 

shares 

(A+B+ 

C2) 

  

Number of Voting Rights held in 

each class of securities 

No of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(Including 

Warrants) 

  

Shareholdin

g as a % 

assuming 

full 

conversion 

of 

convertible 

Securities 

(as a 

percentage 

of diluted 

share 

capital) 

  

Number 

of Locked 

in Shares 

Number of 

Shares 

pledged or 

otherwise 

encumbered 

Number 

of equity 

shares 

held in 

demateri

alized 

form 

  

No of Voting Rights Total 

as a % 

of 

(A+B+ 

C)  

No.  As a 

% of 

total 

Shar

es 

held  

No.  As a % 

of total 

Shares 

held  

Class  

X 

Class  

Y 

Total 

  (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 

 Sub Total (B)(4)  69589 9578275 0 0 9578275 6.01 9578275 0 9578275 6.01 0 6.01 0 0.00   9575606 

 Total Public 

Shareholding (B) = 

(B)(1)+(B)(2)+ 

B)(3)+(B)(4) 

 69823 53267939 0 0 53267939 33.42 53267939 0 53267939 33.42 0 33.42 0 0.00   53265270 
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List of top 10 holders of Equity Shares of our Company as on March 31, 2024 

Sr. 

No. 

Name of the Shareholder Total number 

of Equity 

Shares 

Number of Equity 

Shares held in 

dematerialized form 

Total shareholding as 

a % of total number 

of Equity Shares 

1. Creditaccess India B.V. 10,61,09,028 10,61,09,028 66.58 

2. Nippon Life India Trustee Ltd-A/C Nippon India 

Small Cap Fund 

20,84,346 20,84,346 1.31 

3. Canara Robeco Mutual Fund A/C Canara Robeco 

Emerging Equities 

18,93,809 18,93,809 1.19 

4. Axis Mutual Fund Trustee Limited A/C Axis 

Mutual Fund A/C Axis Small Cap Fund 

18,30,854 18,30,854 1.15 

5. ICICI Prudential Life Insurance Company Limited 17,06,386 17,06,386 1.07 

6. Government Pension Fund Global 16,01,981 16,01,981 1.01 

7. T. Rowe Price International Discovery Fund 13,95,167 13,95,167 0.88 

8. Nippon Life India Trustee Ltd-A/C Nippon India 

Multi Cap Fund 

11,06,175 11,06,175 0.69 

9. PGIM India Trustees Private Limited A/C PGIM 

Indiamid Cap Opportunities Fund 

10,36,700 10,36,700 0.65 

10. Canara Robeco Mutual Fund A/C Canara Robeco 

Flexicap Fund 

10,18,411 10,18,411 0.64 

Total 11,97,82,857 11,97,82,857 75.16 

List of top 10 holders of non-convertible securities as on March 31, 2024 (on cumulative basis) 

S. 

No. 

Name of holder of Non-convertible 

Securities 

Category of holder Amount (in ₹ 

crores) Face 

Value of holding 

% of total non-

convertible securities 

outstanding 

1. Nederlandse Financierings-Maatschappij 

Voor Ontwik 

Financial Institution 240.00 11.07 

2. Equitas Small Finance Bank Limited Bank 200.00 9.23 

3. Blueorchard Microfinance Fund Financial Institution 145.00 6.69 

4. Nederlandse Financierings-Maatschappij 

Voor Ontwik 

Financial Institution 107.00 4.94 

5. Aditya Birla Sun Life Trustee Private 

Limited A/C Aditya Birla Sun Life Low 

Duration Fund 

Mutual Fund 104.40 4.82 

6. Global Access Fund LP Financial Institution 71.00 3.28 

7. AU Small Finance Bank Limited Bank 60.00 2.77 

8. Watercredit Investment Fund 3, LP Financial Institution 55.20 2.55 

9. The Federal Bank Limited Bank 50.00 2.31 

10. Aditya Birla Sun Life Trustee Private 

Limited A/C Aditya Birla Sun Life 

Medium Term Plan 

Mutual Fund 50.00 2.31 

List of top 10 holders of commercial paper as on March 31, 2024 in terms of value (on cumulative basis): 

Nil 

Statement of the aggregate number of securities of our Company and our Subsidiary purchased or sold by our 

Promoters, Promoter Group, our Directors and the directors of our Promoters and/or their relatives within six months 

immediately preceding the date of filing of this Draft Shelf Prospectus.  

Except to the allotments made pursuant to ESOP schemes, no securities of our subsidiary have been purchased or sold 

by our Promoters, promoter group, our Directors, directors of our Promoter and/or their relatives within six months 

immediately preceding the date of filing of this Draft Shelf Prospectus.  
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Statement of Capitalization 

 

A. Statement of capitalization (Debt to Equity Ratio) of our Company (Standalone) as on March 31, 2024: 
(₹ in crore, except Debt/Equity ratio) 

Particulars Pre Issue  

As at March 31, 

2024 (A) 

Proposed 

proceeds from 

the issue*(B) 

Post Issue*  

(C= A+B) 

Debt       

I. Debt securities & Subordinated Liabilities 2,067.36 2,000 4,067.36 

II. Borrowings (Other than debt securities) 19,773.65 - 19,773.65 

  
   

III. Total borrowings (I+II) 21,841.01 2,000 23,841.01 

  
   

Shareholders Fund 
   

Equity share capital 159.38 - 159.38 

Other equity 6,410.57 - 6,410.57 

  
   

IV. Total Shareholders' funds 6,569.95 - 6,569.95 

  
   

Total Debt/Equity (III/IV) [Refer Note (c)] 3.32 - 3.63 
* The figures for the respective financial statements line items under Post Issue column are derived after considering the impact 

due to proposed issue of secured debt and it does not consider any other transactions or movements for such financial statements 

line items after March 31, 2024. The debt-equity ratio post the Issue is indicative on account of the assumed inflow of ₹2,000 

crore from the proposed Issue in the secured debt as on March 31, 2024. The actual debt-equity ratio post the Issue would depend 

on the actual position of debt and equity on the Deemed Date of Allotment. 

Notes: 

(a) Debt Securities includes borrowing through Non Convertible Debentures. 

(b) Subordinated Liabilities includes borrowing through perpetual debt and Tier II debt instruments. 

(c) Total debt / equity has been computed as = Total borrowings 

 Total shareholding 

 

B. Statement of capitalization (Debt to Equity Ratio) of our Company (Consolidated) as on March 31, 2024: 
(₹ in crore, except Debt/Equity ratio) 

Particulars Pre Issue  

As at March 31, 

2024 (A) 

Proposed 

proceeds from 

the issue*(B) 

Post Issue*  

(C= A+B) 

Debt       

I. Debt securities & Subordinated Liabilities 2,067.36 2,000 4,067.36 

II. Borrowings (Other than debt securities) 19,773.65 - 19,773.65 

     

III. Total borrowings (I+II) 21,841.01 2,000 23,841.01 

     

Shareholders Fund    

Equity share capital 159.38 - 159.38 

Other equity 6,410.57 - 6,410.57 

     

IV. Total Shareholders' funds 6,569.95 - 6,569.95 

     

Total Debt/Equity (III/IV) [Refer Note (c)] 3.32 - 3.63 
* The figures for the respective financial statements line items under Post Issue column are derived after considering the impact 

due to proposed issue of secured debt and it does not consider any other transactions or movements for such financial statements 

line items after March 31, 2024. The debt-equity ratio post the Issue is indicative on account of the assumed inflow of ₹ 2,000 

crore from the proposed Issue in the secured debt as on March 31, 2024. The actual debt-equity ratio post the Issue would 

depend on the actual position of debt and equity on the Deemed Date of Allotment. 

Notes: 

(a) Debt Securities includes borrowing through Non Convertible Debentures. 

(b) Subordinated Liabilities includes borrowing through perpetual debt and Tier II debt instruments. 

(c) Total debt / equity has been computed as = Total borrowings 

 Total shareholding 
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Shareholding of Directors in our Company 

 

The shareholding of the Directors in our Company as on March 31, 2024 is mentioned below:  

 

Sr.  

No. 

Name of the Director, 

Designation and DIN 

No. of Equity Shares 

of ₹ 10 each 

Number of Stock 

Options Outstanding 

% of total Equity  

Shares of our Company 

1.  Udaya Kumar Hebbar 2,44,735 3,68,100* 0.15 

2.  George Joseph 1000 0 0.00 

3.  Paolo Brichetti 13** 0 0.00 
*Excluding 2,34,250 options to be vested 
**Holding as Nominee of CreditAccess India B.V. Beneficial interest lies with CAI. 

 

Details of Promoter’s shareholding in our Company’s Subsidiary  

 

Nil 

 

Details of Promoter’s shareholding in our Joint Venture and Associate Companies  

 

Nil 

 

Details of any acquisition or amalgamation in the last one year  

 

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

Prospectus.  

 

Details of any reorganization or reconstruction in the last one year 

 

Our Company has made any reorganisation or reconstruction in the last one year prior to the date of this Draft Shelf 

Prospectus. 

 

Details of debt securities were issued at a premium or a discount by the Company  

 

Other than as disclosed in the section “Financial Indebtedness” on page 184, no debt securities were issued at a premium 

or a discount by the Company.  

 

Details of shareholding of our Directors in our Subsidiary, Associate or Joint Ventures  

 

As on the date of this Draft Shelf Prospectus, there is no Associate or joint venture of the Company. Further, the Directors 

are not holding any shares in the Subsidiary.  

 

Details of change in the promoter holding in our Company during the last financial year beyond 26 % (as prescribed 

by RBI)  

 

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

 

Employee Stock Option Scheme  

 

Our Company instituted the GKFSPL Employee Stock Option Plan in 2011. Pursuant to the name change, the plan was 

renamed CAGL Employee Stock Option Plan (“ESOP 2011”). ESOP 2011 was adopted on October 30, 2017 vide a 

shareholder’s resolution and was deemed to come into force on October 1, 2011. The ESOP 2011 was adopted with the 

object of granting, at the discretion of the Company, to such eligible employees (as defined under the plan), options 

convertible to shares of GKFSPL as per the terms of ESOP 2011, and to be allotted shares of GKFSPL on exercise of 

such Options.  

 

The options granted shall vest on the eligible employees of our Company, as determined in accordance with the vesting 

schedule elucidated in the ESOP 2011. The Company may vary the terms of the plan offered but not exercised, by way 

of a special resolution. In case of winding up of the plan implemented by the Company through the ESOP trust, the excess 

money left after making all the repayments shall be utilised for the repayment of loans or it shall be distributed among 

the eligible employees as will be recommended by the Nomination and Remuneration Committee. 
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Please refer below for the details of ESOP 2011 as on March 31, 2024:  

 

Sr. No. Particulars Total Number  

1.  Stock options granted 66,47,615 

2.  Stock options vested 42,80,976 

3.  Stock options exercised* 30,43,797 

4.  Total number of shares arising out of exercise of Stock options  30,43,797 

5.  Stock options lapsed 9,29,464 

6.  Exercise price (in ₹) Tranche Exercise Price 

I 27.00 

II 39.86 

III 63.9 

IV 84.47 

V 120.87 

VI 595.68 

VII 786.91 

VIII 902.59 
 

*includes shares exercised but not allotted as on May 31, 2024.  

None of the Equity Shares held by the Promoter in our Company are pledged or encumbered otherwise by our Promoter 

and Promoter Group.  
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OBJECTS OF THE ISSUE 

 

Issue Proceeds 

 

Our Company has filed this Draft Shelf Prospectus for a public issue of secured, redeemable, NCDs for an amount 

aggregating up to ₹ 2,000 crores. The NCDs will be issued in one or more tranches up to the Shelf Limit, on the terms 

and conditions as set out in the relevant Tranche Prospectus for any Tranche Issue, which should be read together with 

this Draft Shelf Prospectus and the Shelf Prospectus. 

 

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 summarized below:  

 

Particulars Estimated amount (₹ in crore) 

Gross proceeds of the Issue As specified in the relevant Tranche Prospectus for each Tranche Issue 

Less: Issue related expenses*  As specified in the relevant Tranche Prospectus for each Tranche Issue 

Net proceeds  As specified in the relevant Tranche Prospectus for each Tranche Issue 
*The above Issue related expenses are indicative and are subject to change depending on the actual level of subscription to the 

Issue, the number of allottees, market conditions and other relevant factors. 

 

Requirement of Funds and Utilization of Net Proceeds  

 

The following table details the objects of the Issue (collectively, referred to herein as the “Objects”) and the amount 

proposed to be financed from 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 of 

interest and principal of existing borrowings of the Company*  
At least 75% 

2.  General Corporate Purposes** Maximum up to 25%  

 Total 100% 
*Our Company shall not utilize the proceeds of this Issue towards payment of prepayment penalty, if any 

**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 amount raised in the Issue, in compliance with the SEBI 

NCS Regulations. 

 

The main objects clause of the Memorandum of Association of the Company permits the Company to undertake its 

existing activities as well as the activities for which the funds are being raised through the Issue. 

 

Issue related expenses break-up  

 

The expenses for this Issue include, inter alia, lead management fees and selling commission to the Lead Manager, 

Consortium Member and intermediaries as provided for in the SEBI Master Circular, fees payable to debenture trustees, 

the Registrar to the Issue, SCSBs’ commission/ fees, printing and distribution expenses, legal fees, advertisement 

expenses, listing fees and any other expense directly related to the Issue. The Issue expenses and listing fees will be paid 

by our Company.  

 

The estimated breakdown of the total expenses for this Issue and the timeline for such payment for each Tranche Issue 

shall be as specified in the relevant Tranche Prospectus. 

 

Purpose for which there is a requirement of funds 

 

As stated in this section. 

 

Funding Plan  

 

Our Company confirms that for the purpose of this Issue, funding plan will not be applicable.  
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Summary of the project appraisal report  

 

Our Company confirms that for the purpose of this Issue, summary of the project appraisal report will not be applicable.  

 

Schedule of implementation of the project  

 

Our Company confirms that for the purpose of this Issue, schedule of implementation of the project will not be applicable.  

 

Monitoring of utilization of funds  

 

There is no requirement for appointment of a monitoring agency in terms of the SEBI NCS Regulations. The Audit 

Committee of our Company shall monitor the utilisation of the proceeds of the Issue. Our Company will disclose in our 

Company’s financial statements for the relevant financial year commencing from Fiscal 2024, 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 unutilized proceeds of the Issue. Our Company 

shall utilize the proceeds of the Issue only upon only upon receipt of minimum subscription, i.e. 75% of base issue relating 

to each Tranche Issue, the execution of the documents for creation of security and the Debenture Trust Deed and receipt 

of final listing and trading approval from the Stock Exchanges. Our Company, within forty-five days from the end of 

every quarter, submit to the stock exchange, a statement indicating the utilization of issue proceeds of non-convertible 

securities, which shall be continued to be given till such time the issue proceeds have been fully utilised or the purpose 

for which these proceeds were raised has been achieved. 

 

Interim use of proceeds  

 

Our Management, in accordance with the policies formulated by it from time to time, will have the 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/ non- interest bearing liquid instruments 

including money market mutual funds, deposits with banks, current account of banks or temporarily deploy the funds in 

investment grade interest bearing securities as may be approved by our Board of Directors or a committee thereof. Such 

investment would be in accordance with the investment policies approved by the Board or any committee thereof from 

time to time and applicable law.  

 

Other Confirmations  

 

In accordance with the SEBI NCS Regulations, our Company will not utilize the proceeds of the Issue for providing loans 

to or acquisition of shares of any person or company who is a part of the Promoter Group or Group Companies.  

 

Proceeds from the Issue 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. No part of the proceeds from the Issue will be paid by us as 

consideration to our Promoter, the Directors, Key Managerial Personnel, or companies promoted by our Promoter except 

in ordinary course of business.  

 

No part of the proceeds from the Issue will be utilized for buying, trading or otherwise dealing in equity shares of any 

listed company. Further our Company undertakes that Issue proceeds from NCDs allotted to banks shall not be used for 

any purpose, which may be in contravention of the RBI guidelines 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 from the Issue, directly or indirectly, for the purchase of any 

business or in the purchase of any interest in any business whereby our Company shall become entitled to an interest in 

either the capital or profit or losses or both in such business exceeding 50% thereof, the purchase or acquisition of any 

immovable property (direct or indirect) 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, 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.  

 

There is no contribution being made or intended to be made by the Directors as part of the Issue or separately in 

furtherance of the Objects of the Issue. 
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General Corporate Purposes 

 

Our Company intends to deploy up to 25% of the amount raised and allotted in the Issue for general corporate purposes, 

Including but not restricted to routine capital expenditure, renovations, strategic initiatives, meeting any expenditure in 

relation to our Company as well as meeting exigencies which our Company may face in the ordinary course of business, 

or any other purposes as may be approved by our Board of Directors or duly authorized committee thereof. 

 

Variation in terms of contract or objects in this Draft Shelf 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 Shelf 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. 

 

Benefit / interest accruing to Promoter/Directors out of the object of the Issue  

 

Neither our Promoter nor the Directors of our Company are interested in the Objects of this Issue. 

 

Utilisation of Issue Proceeds  

 

Our Board of Directors certifies that: 

 

i. all monies received out of the Issue of the NCDs to the public shall be transferred to a separate bank account 

maintained with a scheduled bank, other than the bank account referred to in section 40(3) of the Companies Act 

2013 and the SEBI NCS Regulations, and our Company will comply with the conditions as stated therein, and these 

monies will be transferred to Company’s bank account after receipt of listing and trading approvals; 

 

ii. the allotment letter shall be issued, or application money shall be refunded in accordance with the Applicable Law 

failing which interest shall be due to be paid to the applicants at the rate of 15% per annum for the delayed period 

 

iii. details of all monies utilised out of the Issue referred to in sub-item (i) shall be disclosed under an appropriate 

separate head in our balance sheet indicating the purpose for which such monies were utilised; 

 

iv. details of all unutilised monies out of the Issue referred to in sub-item (i), if any, shall be disclosed under an 

appropriate separate head in our balance sheet indicating the form of financial assets in which such unutilised 

monies have been invested; 

 

v. we shall utilize the Issue proceeds only upon creation of security as stated in the relevant Tranche Prospectus and 

after (a) permissions or consents for creation of charge over the assets of the Company and for further raising of 

funds have been obtained from the creditors; (b) receipt of the minimum subscription of 75% of the Base Issue Size 

pertaining to the Issue; (c) completion of Allotment and refund process in compliance with Section 40 of the 

Companies Act, 2013; (d) creation of security and confirmation of the same in terms of NCDs and (e) receipt of 

listing and trading approval from Stock Exchanges; 

 

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 property;  

 

vii. the Issue proceeds shall be utilized in compliance with various guidelines, regulations and clarifications issued by 

RBI, SEBI or any other statutory authority from time to time. Further the Issue proceeds shall be utilised only for 

the purpose and objects stated in the Offer Documents; and  

 

viii. If Allotment is not made, application monies will be refunded/unblocked in the ASBA Accounts within 6 Working 

Days from the Issue Closing Date or such lesser time as specified by SEBI, failing which interest will be due to be 

paid to the Applicants in accordance with applicable laws.   
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STATEMENT OF TAX BENEFITS 

 

The Board of Directors 

CreditAccess Grameen Limited  

#49, 46th Cross,  

8th Block, Jayanagar  

Bangalore – 560 071 

Karnataka, India 

 

Sub: Proposed public issue by CreditAccess Grameen Limited (the “Company” or the “Issuer”) of secured, 

redeemable non-convertible debentures of face value of ₹ 1,000 each (the “NCDs”) for an amount aggregating 

up to ₹ 2,000 Crores (the “Shelf Limit”) (the “Issue”). The NCDs will be issued in one or more tranches up to 

the Shelf Limit, on terms and conditions as set out in separate Tranche Prospectus(es) for each Tranche Issue 

 

This certificate is issued in accordance with the terms of our engagement letter dated May 28, 2024. 

 

The accompanying Statement of Possible Tax Benefits prepared by the management of the Company, discusses the tax 

provisions applicable to the Potential Debenture holders (“Investors”) subscribing in the Public Issue of NCDs of 

CreditAccess Grameen Limited in Annexure I (hereinafter referred to as “Statement of Tax Benefits” / “Statement”), 

under the Income-tax Act, 1961 (read with Income Tax Rules, circulars, notifications) as amended by the Finance Act, 

2024 (hereinafter referred to as the “IT Act”) in connection with the proposed Issue.  

 

Management’s Responsibility 

 

The preparation of this Statement as of the date of our certificate which is to be included in the Draft Shelf Prospectus 

(the “Offering Documents”) is the responsibility of the management of the Company. 

 

This responsibility includes designing, implementing and maintaining internal control relevant to the preparation and 

presentation of the Statement, and applying an appropriate basis of preparation; and making estimates that are reasonable 

in the circumstances. The management is also responsible for identifying and ensuring that the Company complies with 

the laws and regulations applicable to its activities. 

 

Our Responsibility 

 

Our work has been carried out in accordance with Standards on Auditing, the ‘Guidance Note on Reports or Certificates 

for Special Purposes (Revised 2016)’ and other applicable authoritative pronouncements issued by the Institute of 

Chartered Accountants of India. 

 

Pursuant to the Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 

2021, as amended (the “SEBI NCS Regulations”) and the Companies Act 2013 (“Act”), it is our responsibility to 

examine whether the Statement prepared by the Company, in all material respects, reflects the current position of possible 

tax benefits available to the debenture holders of the Company. For this purpose, we have read the Statement as given in 

Annexure I and evaluated with reference to the provisions of the IT Act to confirm that statements made are correct in 

all material respect. 

 

We draw attention to the fact that the Statement includes certain inherent limitations that can influence the reliability of 

the information. The benefits discussed in the enclosed Annexure I are not exhaustive. Several of these benefits are 

dependent on the Investors fulfilling the conditions prescribed under the relevant tax laws. Therefore, the ability of 

Investors to derive the tax benefits is dependent on fulfilling such conditions.  

 

The Statement is only intended to provide general information and is neither designed nor intended to be a substitute for 

the professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws, each 

investor is advised to consult their own tax consultant with respect to specific tax implications arising out of their 

participation. Neither are we suggesting nor advising the investor to invest money based on this Statement. 

 

We do not express any opinion or provide any assurance as to whether: 

 

i) debenture holders of the Company will continue to obtain the benefits as per the Statement in future; 

ii) the conditions prescribed for availing the benefits as per the Statement have been/would be met with; or 
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iii) the revenue authorities/ courts will concur with the views expressed herein.  

 

The contents of the enclosed statement are based on information, explanations and representations obtained from the 

Company and on the basis of our understanding of the business activities and operations of the Company. We have relied 

upon the information and documents of the Company being true, correct and complete and have not audited or tested 

them. Our view, under no circumstances, is to be considered as an audit opinion under any regulation or law. No assurance 

is given that the revenue authorities/ courts will concur with the views expressed herein. 

 

Our views are based on existing provisions of law and its interpretation, which are subject to change from time to time. 

We do not assume any responsibility to update the views consequent to such changes. 

 

In our opinion, the Statement of Tax Benefits prepared by the Company as set out in Annexure I materially covers all tax 

benefits available as at the date of our report to Debenture Holders, in accordance with provisions of the IT Act as 

amended.  

 

Restriction on Use 

 

We hereby consent to inclusion of the extracts of this certificate in the Offering Documents and/or any other document 

in relation to the Issue, and is not to be used, referred to or distributed for any other purpose without our prior written 

consent. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any other 

person to whom this certificate is shown or into whose hands it may come without our prior consent in writing. Any 

subsequent amendment / modification to provisions of the applicable laws may have an impact on the views contained 

in our statement. While reasonable care has been taken in the preparation of this certificate, we accept no responsibility 

for any errors or omissions therein or for any loss sustained by any person who relies on it. 

 

For Rao Associates 

Chartered Accountants 

FRN 003080S 

 

Sandeep Shekar 

Partner 

Membership No: 232631 

UDIN: 24232631BKBENO3801 

 

 

 

Date: June 11, 2024 

Place: Bengaluru 

Encl: Annexure- I Statement of Tax Benefits 

 

Cc: 

Khaitan & Co 

One World Centre 

10th and 13th Floor, Tower 1 

841, Senapati Bapat Marg 

Mumbai 400 013 

  



 

84 

Annexure- I 

ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO CREDITACCESS 

GRAMEEN LIMITED (“THE COMPANY”) AND THE COMPANY’S DEBENTUREHOLDERS 

The following tax benefits will be available to the debenture holders of the Company (“Debenture Holder”) as per the 

existing provisions of law. The tax benefits are given as per the prevailing tax laws under the provisions of the IT Act, as 

on date, taking into account the amendments made by the Finance Act, 2024, 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. 

This Annexure intends to provide general information on the applicable provisions of the IT Act. It is not exhaustive or 

comprehensive and is not intended to be a substitute for professional advice. Several of these benefits are dependent on 

the Company or its Debenture Holders fulfilling the conditions prescribed under the relevant provisions of the Income-

tax Act, 1961. In view of the individual nature of the tax consequences and the changing tax laws, each investor is advised 

to consult his or her own tax consultant with respect to the specific tax implications arising out of their participation in 

the Issue, particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent or 

may have a different interpretation on the benefits, which an investor can avail. Neither are we suggesting nor advising 

the investor to invest money based on this Statement. 

Implications under Income Tax Act, 1961 

I. To Resident Debenture holders (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 at the rate of 10% on interest on debentures held by resident Indians as per 

the provisions of Section 193 of the IT Act (in case where interest is paid to Individual or HUF, no TDS will be 

deducted where interest paid is less than INR 5,000 and interest is paid by way of account payee cheque). 

Further, Tax will be deducted at source at reduced rate, or no tax will be deducted at source in the following 

cases:  

 

a. When the Assessing Officer issues a certificate on an application by a Debenture Holder on satisfaction that 

the total income of the Debenture holder justifies no/lower deduction of tax at source as per the provisions 

of Section 197(1) of the IT Act; and that a valid certificate is filed with the Company before the prescribed 

date of closure of books for payment of debenture interest; 

b. When the resident Debenture Holder with Permanent Account Number (‘PAN’) (not being a company or a 

firm) submits a declaration as per the provisions of section 197A(1A) of the IT Act in the prescribed Form 

15G verified in the prescribed manner to the effect that the tax on his estimated total income of the financial 

year in which such income is to be included in computing his total income will be NIL. However, under 

section 197A(1B) of the IT Act, Form 15G cannot be submitted nor considered for exemption from tax 

deduction at source if the dividend income referred to in section 194, interest on securities, interest, 

withdrawal from NSS and income from units of mutual fund or of Unit Trust of India as the case may be or 

the aggregate of the amounts of such incomes credited or paid or likely to be credited or paid during the 

financial year in which such income is to be included exceeds the maximum amount which is not chargeable 

to income tax; 

c. Senior citizens, who are 60 or more years of age at any time during the financial year, enjoy the special 

privilege to submit a self-declaration in the prescribed Form 15H for non-deduction of tax at source in 

accordance with the provisions of section 197A(1C) of the Act even if the aggregate income credited or 

paid or likely to be credited or paid exceeds the maximum amount not chargeable to tax, provided that the 

tax due on the estimated total income of the year concerned will be NIL; and 

d. In all other situations, tax would be deducted at source as per prevailing provisions of the IT Act. Please 

find below the class of resident investors and respective documents that would be required for granting TDS 

exemption: 
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Sl. 

No. 

Class of Investors Relevant section which 

grants TDS exemption 

Documents to be taken on record 

from Investors 

1.  Residential individual or 

resident HUF 

Claiming non-deduction or 

lower deduction of tax at 

source under section 193 of 

the IT Act. 

Form No.15G with PAN / Form 

No.15H with PAN / Certificate issued 

u/s 197(1) has to be filed with the 

Company. However in case of NCD 

Holders claiming non-deduction or 

lower deduction of tax at source, as the 

case may be, the NCD Holder should 

furnish either: 

Provide a declaration (in duplicate) in 

the Forms prescribed viz.: 

-Form 15H which can be given by 

individuals who are of the age of 60 

years or more 

-Form 15G which can be given by all 

applicants (other than companies, and 

firms), or 

- A certificate, from the Assessing 

Officer which can 

be obtained by all applicants (including 

companies and firms) by making an 

application in the prescribed form i.e. 

Form No.13. 

2.  Life insurance 

Corporation of India 

Clause vi of Proviso to 

Section 193 

Copy of Registration Certificate 

3.  a. General Insurance 

Corporation of India, 

b. Companies formed 

under section 16(1) of 

General Insurance 

Business Act, 1972 

and, 

c. any company in which 

GIC and aforesaid 4 

companies has full 

beneficial interest 

(100% shareholding) 

Clause vii of Proviso to 

Section 193 

a. Copy of Registration Certificate 

b. Copy of Registration Certificate 

 

c. Copy of shareholding pattern 

4.  Any Insurer (like SBI 

Life Insurance, Max Life 

Insurance etc.) 

Clause viii of Proviso to 

Section 193 

Copy of Registration certificate issued 

by IRDA 

5.  Mutual Funds Section 196(iv) read with 

Section 10(23D) 

Copy of Registration certificate issued 

by SEBI / RBI and notification issued 

by Central Government 

6.  Government, RBI and 

corporation established 

under Central / State Act 

whose income is exempt 

from tax 

Section 196(i),(ii) and (iii) In case of Corporation, Declaration that 

their income is exempt from tax with 

applicable provisions 

7.  Recognized Provident 

Funds, Recognized 

Gratuity Funds, Approved 

Superannuation Funds, 

Employees’ State 

Insurance Fund etc. 

Section 10(25) and 10(25A) 

and CBDT Circular - 

18/2017 

Copy of Registration and Recognition 

certificate issued by relevant statutory 

authorities and income-tax authorities 

and Declaration from the funds that 

there income is exempt u/s 10(25) and 

10(25A) 

8.  New Pension System 

Trust 

Section 10(44) read with 

Section 196(iii) and CBDT 

Circular - 18/2017 

Relevant Registration certificate issued 

to NPS Trust under section Indian 

Trusts Act, 1882 
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Sl. 

No. 

Class of Investors Relevant section which 

grants TDS exemption 

Documents to be taken on record 

from Investors 

9.  Other entities like Local 

authority, Regimental 

Funds, IRDA etc. 

Section 10(20) etc. read 

with CBDT Circular - 

18/2017 

Declaration that they fall within the 

relevant income-tax section and eligible 

for income-tax exemption on their 

income 

10.  Alternative Investment 

Funds (Category I and II) 

Section 197A(1F) Copy of Registration certificate issued 

by SEBI 

 

B. In respect of Capital Gains 

 

1. Long Term Capital Gains 

 

Under Section 2(29AA) read with section 2(42A) of the IT Act, listed Debentures held as Capital Asset as defined 

under section 2(14) of the IT Act is treated as long term capital asset if it is held for more than 12 Months. 

Debentures held as capital asset for a period of 12 Months or less will be treated as short term capital asset. 

 

Long Term Capital Gain will be chargeable to tax under Section 112 of the IT Act at the rate of 20% (plus 

applicable surcharge and education cess). However, in the case of listed debentures, as per first proviso to section 

112(1) of the IT Act, tax payable is only 10% (plus applicable surcharge and education cess). No indexation 

benefit is available for debentures. Hence, the tax payable on long term capital gains on transfer of NCD will be 

10%(plus applicable surcharge and education cess) and the capital gains have to be computed without indexation. 

 

In case of an individual or HUF, being a resident, where the total income as reduced by such long-term capital 

gains is below the maximum amount which is not chargeable to income-tax, then, such long-term capital gains 

shall be reduced by the amount by which the total income as so reduced falls short of the maximum amount which 

is not chargeable to income-tax and the tax on the balance of such long-term capital gains shall be computed at 

the rate mentioned above. 

 

2. Short Term Capital Gains 

 

Listed Debentures held as capital asset under Section 2(14) of the IT Act for a period of not more than 12 months 

would be treated as Short term capital asset under Section 2(42A) of the IT Act. Short Term Capital Gains on 

transfer of NCD will be taxed at the normal rates of tax in accordance with Section 74 of the IT Act, short-term 

capital loss on transfer of debentures suffered during the year is allowed to be set-off against short-term as well 

as long-term capital gains of the said year. Balance loss, if any could be carried forward for eight years for claiming 

set-off against subsequent years’ short term as well as long-term capital gains. Longterm capital loss on debentures 

suffered during the year is allowed to be set-off only against long-term capital gains. 

 

Balance loss, if any, could be carried forward for eight years for claiming set-off against subsequent year’s long-

term capital gains.th the provisions of the IT Act. The provisions relating to maximum amount not chargeable to 

tax would apply to short term capital gains. 

 

3. Capital Loss on transfer of Debentures 

 

As per Section 74 of the IT Act, short-term capital loss on transfer of debentures suffered during the year is allowed 

to be set-off against short-term as well as long-term capital gains of the said year. Balance loss, if any could be 

carried forward for eight years for claiming set-off against subsequent years’ short term as well as long-term 

capital gains. Long-term capital loss on debentures suffered during the year is allowed to be set-off only against 

long-term capital gains. 

 

Balance loss, if any, could be carried forward for eight years for claiming set-off against subsequent year’s long-

term capital gains. 

 

4. Exemption available for Individuals and HUF for Long Term Capital gains U/s 54F of the IT Act 

 

As per the provisions of Section 54F of the IT Act, any long-term capital gains on transfer of a long term capital 

asset arising to a Debenture Holder who is an individual or Hindu Undivided Family, is exempt from tax if the 

entire net sales consideration is utilized, within a period of one year before, or two years after the date of transfer, 

in purchase of a new residential house in India, or for construction of residential house in India within three years 
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from the date of transfer subject to conditions. If part of such net sales consideration is invested within the 

prescribed period in a residential house, then such gains would be chargeable to tax on a proportionate basis. This 

exemption is available, subject to the conditions stated therein. 

 

Under section 54EE of the IT Act, long term capital gains arising to the Debenture Holder(s) on transfer of 

debentures in the company shall not be chargeable to tax to the extent such capital gains are invested in long term 

specified asset (a unit or units issued before 01.04.2019) as notified by Central Government within six months 

after the date of transfer. If only part of the capital gain is so invested, the exemption shall be proportionately 

reduced. However, if the said notified bonds are transferred or converted into money within a period of three years 

from their date of acquisition, the amount of capital gains exempted earlier would become chargeable to tax as 

long-term capital gains in the year in which the bonds are transferred or converted into money. However, the 

exemption is subject to a limit of investment of INR 50 lacs during any financial year in the notified bonds. Where 

the benefit of Section 54EE of the IT Act has been availed of on investments in the notified bonds, a deduction 

from the income with reference to such cost shall not be allowed under section 80C of the Act. 

 

As per provisions of section 54EE of the IT Act, capital gain on the transfer of a long-term capital asset, arising 

to a debenture holder is exempt from tax, if the assessee / debenture holder invested the whole or any part of 

capital gains in the long-term specified asset at any time within a period of six months. If the cost of the long-term 

specified asset is less than the capital gain arising from the transfer of the original asset, then such gains would be 

chargeable to tax on a proportionate basis. This exemption is available, subject to the condition that the investment 

in the long-term specified asset by an assessee during any financial year does not exceed fifty lakh rupees: If the 

long term specified asset in which the investment has been made is transferred within a period of three years from 

the date of its acquisition, the amount of capital gains tax claimed earlier would became chargeable to tax as 

capital gains in the year in which such long term specified asset is transferred. Specified Asset means a unit or 

units, issued before the 1st day of April, 2019, of such fund as may be notified by the Central Government in this 

behalf. 

 

C. In respect of Business Income 

 

In case the Debentures are held as stock in trade by the debenture holder, the income/loss from transfer of 

debentures would be taxed as Income from Business. Such income is to be computed in accordance with the 

Income Computation and Disclosure Standard VIII, which is notified by the Ministry of Finance, Government of 

India under Section 145(2) of the IT Act. Where debentures are held as stock in trade and unpaid interest has 

accrued before acquisition of Debentures and is included in the price paid for the Debentures, subsequent receipt 

of interest is to be allocated between pre-acquisition and post-acquisition periods, the pre-acquisition portion of 

the interest is reduced from the actual cost and is to be treated as interest. In the case of Debentures held by 

Scheduled Bank and Public Financial Institutions, income is to be recognized in accordance with the guidelines 

issued by the Reserve Bank of India in this regard. 

 

D. Debentures received as gift without consideration or inadequate consideration 

 

As per section 56(2)(x) of the IT Act, except in cases which are specifically exempted under this clause (such as gift 

received from relative as defined under the section), where the debentures are received without consideration where 

the aggregate market value of all gifts received exceeds 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 IT Act. There is no gift tax for the Donor of the Debentures. 

 

II. TO THE NON-RESIDENT DEBENTURE HOLDERS 

 

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

contained therein which are given in brief as under: 

 

As per Section 115E of the IT Act, interest income from debentures acquired or purchased with or subscribed to 

in convertible foreign exchange will be taxable at 20%, whereas long term capital gains on transfer of such 

Debentures will be taxable at 10% of such capital gains without indexation of cost of acquisition. Short-term 

capital gains will be taxable at the normal rates of tax in accordance with and subject to the provisions contained 

therein. 
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a. As per Section 115G of the IT Act, it shall not be necessary for a non-resident Indian to file a return of 

income under Section 139(1) of the IT Act, if his total income consists only of investment income as defined 

under Section 115C and/or long term capital gains earned on transfer of such investment acquired out of 

convertible foreign exchange, and the tax has been deducted at source from such income under the provisions 

of Chapter XVII- B of the IT Act in accordance with and subject to the provisions contained therein. 

b. As per Section 115D (1) of the IT Act no deduction in respect of any expenditure or allowance shall be 

allowed under any provisions of the IT Act in the computation of income of a non-resident Indian under 

Chapter XII – A of the IT Act. 

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

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

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

without indexation. 

e. Interest income and Short – term capital gains on the transfer of listed debentures, where debentures are held 

for a period of not more than 12 months preceding the date of transfer, would be taxed at the normal rates of 

tax in accordance with and subject to the provisions of the IT Act. 

f. Where debentures are held as stock in trade, the income on transfer of debentures would be taxed as business 

income or loss in accordance with and subject to the provisions of the IT Act. 

g. Under Section 195 of the IT Act, the applicable rate of tax deduction at source is 20% on investment income 

and 10% on any long-term capital gains as per Section 115E, and 30% for Short Term Capital Gains if the 

payee debenture Holder is a Non Resident Indian. 

h. The income tax deducted shall be increased by applicable surcharge and health and education cess. 

As per Section 90(2) of the IT Act read with the Circular No. 728 dated October 30, 1995 issued by the 

Central Board of Direct Taxes, in the case of a remittance to a country with which a Double Tax Avoidance 

Agreement (DTAA) is in force, the tax should be deducted at the rate provided in the Finance Act of the 

relevant year or at the rate provided in the DTAA, whichever is more beneficial to the assessee. However, 

submission of tax residency certificate (TRC), is a mandatory condition for availing benefits under any 

DTAA. If the tax residency certificate does not contain the prescribed particulars as per CBDT Notification 

57/2013 dated August 1, 2013, a self-declaration in Form 10F would need to be provided by the assessee 

along with TRC. 

i. Alternatively, to avail non deduction or lower deduction of tax at source, as the case may be, the Debenture 

Holder should furnish a certificate under Section 195(2) and 195(3) of the IT Act, from the Assessing Officer 

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

j. As per Section 74 of the IT Act, short-term capital loss on transfer of debentures suffered during the year is 

allowed to be set-off against short-term as well as long-term capital gains of the said year. Balance loss, if 

any could be carried forward for eight years for claiming set-off against subsequent years’ short-term as well 

as long-term capital gains. Long-term capital loss on debentures suffered during the year is allowed to be 

set-off only against long-term capital gains. Balance loss, if any, could be carried forward for eight years for 

claiming set-off against subsequent year’s long-term capital gains. 

k. In case the Debentures are held as stock in trade by the debenture holder, the income/loss from transfer of 

debentures would be taxed as Income from Business. Such income is to be computed in accordance with the 

Income Computation and Disclosure Standard VIII which is notified by the Ministry of Finance, Government 

of India under Section 145(2) of the IT Act. Where debentures are held as stock in trade and unpaid interest 

has accrued before acquisition of Debentures and is included in the price paid for the Debentures, subsequent 

receipt of interest is to be allocated between pre-acquisition and post-acquisition periods, the pre-acquisition 

portion of the interest is reduced from the actual cost and is to be treated as interest. In the case of Debentures 

held by Scheduled Bank, income is to be recognized in accordance with the guidelines issued by the Reserve 

Bank of India in this regard. 

l. As per section 56(2)(x) of the IT Act, except in cases which are specifically exempted under this clause (such 

as gift received from relative as defined under the section), where the debentures are received without 

consideration where the aggregate market value of all gifts received exceeds 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 IT Act. There is no gift 

tax for the Donor of the Debentures. 

m. As per the provisions of Section 54F of the IT Act, any long-term capital gains on transfer of a long term 

capital asset arising to a Debenture Holder who is an individual or Hindu Undivided Family, is exempt from 

tax if the entire net sales consideration is utilized, within a period of one year before, or two years after the 

date of transfer, in purchase of a new residential house in India, or for construction of residential house in 

India within three years from the date of transfer subject to conditions. If part of such net sales consideration 
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is invested within the prescribed period in a residential house, then such gains would be chargeable to tax on 

a proportionate basis. This exemption is available, subject to the conditions stated therein. 

 

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

 

1. As per Section 2(14)(b) of the IT Act, any securities held by FIIs which has invested in such securities in 

accordance with the regulations made under the Securities and Exchange Board of India Act, 1992, shall be 

treated as capital assets. Accordingly, any gains arising from transfer of such securities shall be chargeable to 

tax in the hands of FIIs as capital gains. 

2. In accordance with and subject to the provisions of Section 115AD of the IT Act, long term capital gains on 

transfer of debentures by FIIs are taxable at 10% (plus applicable surcharge and cess) and short-term capital 

gains are taxable at 30% (plus applicable surcharge and cess). The benefit of cost indexation will not be 

available. Further, benefit of provisions of the first proviso of Section 48 of the IT Act will not apply. 

3. Interest on NCD may be eligible for concessional tax rate of 5% (plus applicable surcharge and health and 

education cess) for interest referred under Section 194LD. 

4. Further, in case where section 194LD is not applicable, the interest income earned by FIIs/FPIs should be 

chargeable to tax at the rate of 20% under section 115AD of the IT Act. Tax shall be deducted u/s. 196D of the 

IT Act on such income 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 IT Act provides for lower rate of withholding tax at the rate of 5% on payment by way 

of interest paid by an Indian Company to FIIs and Qualified Foreign Investor in respect of rupee denominated 

bond of an Indian Company between June 1, 2013 and July 1, 2023 provided such rate does not exceed the rate 

as may be notified by the Government. 

6. The income tax deducted shall be increased by applicable surcharge and health and education cess. 

7. In accordance with and subject to the provisions of Section 196D(2) of the IT Act, no deduction of tax at source 

is applicable in respect of capital gains arising on the transfer of debentures by FIIs referred to in section 115AD. 

8. The CBDT has issued a Notification No. 9 dated 22 January 2014 which provides that Foreign Portfolio 

Investors (FPI) registered under SEBI (Foreign Portfolio Investors) Regulations, 2014 shall be treated as FII 

for the purpose of Section 115AD of the IT Act. 

 

IV. TO MUTUAL FUNDS 

 

All mutual funds registered under Securities and Exchange Board of India or set up by public sector banks or public 

financial institutions or authorized by the Reserve Bank of India are exempt from tax on all their income, including 

income from investment in Debentures under the provisions of Section 10 (23D) of the IT Act in accordance with 

the provisions contained therein. Further, as per the provisions of section 196 of the IT Act, no deduction of tax 

shall be made by any person from any sums payable to mutual funds specified under Section 10(23D) of the IT Act, 

where such sum is payable to it by way of interest or dividend in respect of any securities or shares owned by it or 

in which it has full beneficial interest, or any other income accruing or arising to it. 

 

V. TO SPECIFIED FUNDS (“SPECIFIED FUND” AS DEFINED UNDER SECTION 10(4D) OF THE IT ACT) 

The income of Specified Funds is taxable for the year beginning April 1, 2020, to the extent attributable to units 

held by non-resident (not being a permanent establishment of a non-resident in India), and in accordance with and 

subject to the provisions of Section 115AD of the IT Act, as under: 

 

a) The interest income earned are chargeable to tax at the rate of 10%; 

 

b) long term capital gains on transfer of debentures to the specified extent are taxable at 10% (benefit of 

provisions of the first proviso of section 48 of the IT Act will not apply); and 

 

c) Short-term capital gains are taxable at 30%. 

 

Further, where any income in respect of NCD is payable to Specified Funds, tax shall be deducted at the rate of 

10% on the income other than exempt under section 10(4D) with effect from November 1, 2020 as per Section 

196D of the IT Act. 

 

The income tax deducted shall be increased by applicable surcharge and health and education cess. 

 

VI. REQUIREMENTS TO FURNISH PAN/FILING OF RETURNS UNDER THE INCOME TAX ACT, 1961 
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1. SEC. 139A (5A) 

 

Section 139A (5A) requires every person from whom income tax has been deducted at source under chapter 

XVII – B of the IT Act to furnish his PAN to the person responsible for deduction of tax at source. 

 

2. SEC. 206AA 

 

a. Section 206AA of the IT Act requires every person entitled to receive any sum, on which tax is deductible 

under Chapter XVIIB (“DEDUCTEE”) to furnish his PAN to the Deductor, failing which tax shall be 

deducted at the higher of the following rates: 

i. at the rate specified in the relevant provision of the IT Act; or 

ii. at the rate or rates in force; or 

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). 

e. If a deductee's PAN is not linked with Aadhaar after 1st April 2023, the deductor is required to deduct TDS 

at a higher rate of 20% as per Section 206AA and Rule 114AAA(3)(iii). 

 

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 FOMING PART OF STATEMENT OF TAX BENEFITS 

1. The above Statement sets out the provisions of law in a summary manner only and is not a complete analysis or 

listing of all potential tax consequences of the purchase, ownership and disposal of debenture/bonds. 

 

2. The above statement covers only certain relevant benefits under the IT Act and does not cover benefits under any 

other law. 

 

3. The above statement of possible tax benefits is as per the current direct tax laws relevant for the Assessment Year 

2024-2025 (Financial year 2023-24) and taking into account the amendments made by the Finance Act, 2023. 

 

4. This statement is intended only to provide general information to the Debenture Holders and is neither designed nor 

intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences, each 

debenture Holder is advised to consult his/her/its own tax advisor with respect to specific consequences of his/her/its 

holding in the debentures of the Company. 

 

5. Several of the above tax benefits are dependent on the debenture holders fulfilling the conditions prescribed under 

the relevant tax laws and subject to Chapter X and Chapter XA of the IT Act. 

 

6. The stated benefits will be available only to the sole/ first named holder in case the debenture is held by joint holders. 

 

7. In respect of non-residents, the tax rates and consequent taxation mentioned above will be further subject to any 

benefits available under the relevant tax treaty, if any, between India and the country in which the non-resident has 

fiscal domicile. 

 

8. In respect of non-residents, taxes paid in India could be claimed as a credit in accordance with the provisions of the 

relevant tax treaty and applicable domestic tax law. 

 

9. No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Our views 

are based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We 
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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 

 
All the information contained in this section is derived from the various sources like RBI bulletin May 2024, Volume LXXVIII Number 

5, Issue 48 Micrometer Data as on 31st December 2023 by Micro-Finance Institutions Network, ICRA Industry Reports in an “as is 

where is basis”. Neither we, nor any other person connected with the Offer has independently verified this third party and industry 

related information. Industry sources and publications generally state that the information contained therein has been obtained from 

sources generally believed to be reliable, but their accuracy, completeness and underlying assumptions are not guaranteed and their 

reliability cannot be assured. Industry publications are also prepared based on information as of specific dates and may no longer be 

current or reflect current trends. This section contains industry related data and statistics taken from the above mentioned reports. 

 

Overview of Global Economy: 

 

The outlook for the global economy is turning fragile as the descent of inflation is stalling, re-igniting risks to global 

financial stability. Capital flows have become volatile as nervous investors turn risk averse. There is a growing optimism 

that India is on the cusp of a long-awaited economic take-off. Recent indicators are pointing to a quickening of the 

momentum of aggregate demand. Non-food spending is being pushed up by the green shoots of rural spending recovery. 

A modest easing of headline inflation in the reading for April 2024 confirms the expectation that an uneven and lagged 

pace of alignment with the target is underway. Recent high frequency indicators are suggesting that a modest recovery 

in world trade volumes is holding on from early 2024, with services export orders strengthening alongside cross-border 

travel and air freight traffic. There is also a vigorous growth in e-commerce. Attacks on shipping in the Red Sea are 

resulting in trade flows being re-routed, with average daily container vessels between January and April being 51 per 

cent lower than in the last quarter of 2023. The Organization for Economic Cooperation and Development (OECD) 

estimates that re-routing has affected 9 per cent of world maritime trade and 18 per cent of long-haul ocean volumes, 

resulting in journey time for affected cargo between Europe and Asia rising by about 30 per cent. With drought in the 

Panama Canal having also impacted journey time, shipping costs have risen 60 per cent higher than their 2023 levels. 

 

There is worldwide focus on the transformation of the physical infrastructure, including highways,ports and airports. 

India’s power sector has attained 100 per cent electrification and has been integrated in a single grid across the country. 

Daily power availability has increased to 20 hours in rural areas and 23.5 hours in urban areas. Aggregate technical and 

commercial losses have narrowed considerably. There has been a leap in renewable energy capacity creation, with India 

becoming the world’s third largest renewable energy producer. It has attained world leadership in leveraging the digital 

public infrastructure for payment efficiency, financial inclusion and direct benefit transfers. Currently, India boasts the 

highest number of digital transactions, fuelled by a massive internet user base. Broadband connectivity has also seen a 

significant leap, reaching over 93 per cent of our villages. The Bharat Net project will connect all villages through high-

speed internet. Digital platforms like the Open Network for Digital Commerce (ONDC) are empowering small businesses 

by providing a larger marketplace. 

 

The global activity is moderating amidst momentum of a halting decline in inflation, flattening of consumer confidence, 

and some easing of labor market conditions. Despite moderate easing, financial conditions remain tight, especially in 

housing and credit markets. In its Economic Outlook of May 2024, the OECD projected global growth at 3.1 per cent in 

2024 (same as in 2023), before edging up to 3.2 per cent in 2025 on the support from stronger real income growth and 

lower policy interest rates. These projections place global growth lower than the pre-pandemic average (2013-2019) of 

3.4 per cent.  
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(Source: RBI bulletin May2024, Volume LXXVIII Number 5)) 

 

The outlook is levelling across economies, with Europe and most low-income economies gaining pace recently, while 

the US economy is moderating and many large EMEs are poised for a stronger performance. India is projected to remain 

the fastest growing major economy. 

 
(Source: RBI bulletin May 2024, Volume LXXVIII Number 5)) 

 

The global supply chain pressures index (GSCPI) and the container shipping costs have moderated since February 2024. 

 

 The geopolitical risks (GPR) index has, however, edged up since mid-April 2024 due to rekindling of tensions between 

Iran and Israel . GPR continue to be a major risk to global growth. 

 
  (Source: RBI bulletin May 2024, Volume LXXVIII Number 5) 

 

Overview of the Indian economy: 

 

The Indian economy has demonstrated marked resilience in the face of geopolitical headwinds imparting supply chain 

pressures. According to the economic activity index (EAI), activity rebounded in April and early estimates suggest that 

GDP growth for Q1:2024-25 is likely to remain close to 7.5 per cent. 
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  (Source: RBI bulletin May 2024, Volume LXXVIII Number 5) 

 

Available high frequency indicators for the services sector reflect resilience in economic activity 

in April 2024 . 

 

 
 

Headline inflation, as measured by y-o-y changes in the all-India CPI16, moderated to 4.8 per cent in April 2024 from 

4.9 per cent in March as a positive momentum of 48 bps was more than offset by a favourable base effect of 51 bps. 

Among the major groups, the momentum was positive at around 65 bps and 55 bps for food and core groups (i.e., 

excluding food and fuel) respectively, while the fuel group recorded negative momentum of around 100 bps. 
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  (Source: RBI bulletin May 2024, Volume LXXVIII Number 5) 

 

Universe: Overall size 

 

Based on data as on 31 December 2023 (Q3 FY 23-24), microfinance industry has total loan portfolio (i.e., loan amount 

outstanding) of Rs 3,99,442 Cr, including DPD 180+ portfolio of Rs 29,277 Cr. The total number of active loans accounts 

were 14.6 Cr with 7.4 Cr unique borrowers as on 31 December 2023. The YoY (31 December 2022 to 31 December 

2023) growth of GLP is 24.6%. As on 31 December 2023, NBFC-MFIs are the largest provider of micro-credit with a 

loan amount outstanding of Rs 1,56,245 Cr, accounting for 39.1% to total industry portfolio. Banks hold the second 

largest share of portfolio in micro-credit with total loan outstanding of Rs 1,33,759 Cr, which is 33.5% of total micro-

credit universe. SFBs have a total loan amount outstanding of Rs 70,449 Cr with total share of 17.6%. NBFCs account 

for another 8.9% and Other MFIs account for 0.8% of the universe. The table below captures the key portfolio and 

outreach number of the five-broad category of microfinance lenders.  

 

Universe: Portfolio outstanding 

 

The pie-chart shows the share of each peer group in the universe for loan amount outstanding as percentages. The portfolio 

of NBFC-MFIs has increased by 26.6%, banks by 16.8%, SFBs by 35.0%, NBFCs by 31.8% on a YOY basis (Dec’22 to 

Dec’23). As shown in PAR trend graph, PAR 31-180 has shown an overall improvement in comparison to same quarter 

of last FY for all entities.  
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(Source: Issue 48, Micrometer, Data as on 31, December 2023) 

 

Universe: Regional distribution 

 

As on 31 December 2023, the industry serves 7.4 Cr unique borrowers through 14.6 Cr loan accounts. The regional 

spread is depicted in the pie-chart below which shows that East and North-East continue to have the largest share of 

portfolio, though on a declining trend. 

  
(Source: Issue 48, Micrometer, Data as on 31, December 2023) 

 

 

The Top 10 states (based on universe data) constitute 83.5% in terms of GLP. Bihar continues to be the largest state in 

terms of portfolio outstanding followed by Tamil Nadu and Uttar Pradesh. Among Top 10 states, Tamil Nadu has the 

highest average loan outstanding per account of Rs 29,996 followed by Kerala at Rs 28,979.  
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(Source: Issue 48, Micrometer, Data as on 31, December 2023) 

 

Universe: State distribution 

As on 31 December 2023, microfinance operations are present in 721 districts across 29 states and 7 union territories 

(UTs).  

 

NBFC-MFIs disbursed Rs 29,369 Cr in Q3 FY 23-24 which is a decrease of 9.3% over disbursement made in Q3 FY 22-

23 (Rs 32,373 Cr). The average loan size of Rs 45,586 for Q3 FY 23-24, is 10.5% higher than the average loan size in 

Q3 FY 22-23. 

 

  
 (Source: Issue 48, Micrometer, Data as on 31, December 2023) 

 

NBFC-MFI Industry  

 

This section is based on self-reported data of MFIN Member NBFC-MFIs upto state level. Analysis on NBFC-MFIs is 

based on data collected from 48 out of 51 reporting members for Q3 FY23-24,that are registered with the Reserve Bank 

of India (RBI). 

 

Updated data for Three Members (Adhikar, Asirvad and Srifin) was not available and hence not used for aggregated 

analysis. Asirvad did not provide data since it has filed DRH. 

 

Categorization of NBFC-MFI in the panel depends on the size of MFI in the current quarter. MFIs with AUM below Rs. 

500 Cr are categorized as small, >=Rs500 Cr to <2,000 Cr as medium and >= Rs 2,000 Cr as large. As on 31 December 
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2023, there are 23 small,9 medium and 16 large NBFC-MFIs. 

 

 Analysis on funding received during Q3 FY2023-24 is based on data received from 47 Members including 22 Small, 9 

Medium and 16 Large institutions. 

 

For Asset & Liability Management (ALM) analysis, self-reported data of 45 NBFC-MFIs have been used including 21 

small, 8 medium and 16 large institutions. Members who have not contributed data are Avanti, Share and South India. 

 

Highlights 

Some highlights of this quarter/ financial year are as under: 

 

• As on 31 December 2023, 4.1 Cr clients* have loan outstanding from NBFC-MFIs, which is 21.7% higher than 

clients as on 31 December 2022. 

 

• The Asset Under Management (AUM) of MFIs is Rs 1,41,980 Cr as on 31 December 2023, including owned portfolio 

Rs 1,15,560 Cr and managed portfolio (off BS) of Rs 26,420 Cr. The owned portfolio of MFIN members is 74.0% 

of the NBFC-MFI universe portfolio of Rs 1,56,245 Cr. 

 

• On a YoY basis AUM has increased by 36.0% as compared to 31 December 2022 and by 6.1% in comparison to 30 

September 2023. 

 

• Loan amount of Rs 34,082 Cr was disbursed in Q3 FY 23-24 through 74.6 Lakhs accounts, including disbursement 

of Owned as well as Managed portfolio. This is 21.6% higher than the amount disbursed in Q3 FY 22-23. 

 

• Average loan amount disbursed per account during Q3 FY 23-24 was Rs 45,705 which has increased by around 8.2% 

in comparison to same quarter of last financial year. 

 

• As on 31 December 2023, the borrowings O/s were Rs 1,04,696 Cr. Banks contributed 57.7% of borrowings O/s 

followed by 19.5% from Non-Bank entity, 10.5% from AIFIs, 6.4% from External Commercial Borrowings (ECB) 

and 6.0% from other sources. 

 

• During Q3 FY 23-24, NBFC-MFIs received a total of Rs 21,847 Cr in debt funding, which is 57.3% higher than Q3 

FY 22-23. Banks contributed 67.1% of the total Borrowing received followed by Non-Bank entities 14.1%, AIFIs 

8.1%, Others 6.5% and ECB 4.3%. 

 

• Total equity increased by 37.7% as compared to end of Q3 FY 22-23 and is at Rs 31,825 Cr as on 31 December 

2023. 

 

• Portfolio at Risk (PAR)>30 days as on 31 December 2023 has improved to 3.3%** as compared to 5.9%** as on 31 

December 2022. 

 

• MFIs have presence in 27 states and 5 union territories. 

 

• In terms of regional distribution of portfolio (AUM), East and North-East accounts for 31% of the total NBFC-MFI 

portfolio, South 27%, West 16%, North 16%, and Central contributes 10%. 

 

Indicator Q3 FY 22-23 Q2 FY 23-24 Q3 FY 23-24 YoY change (%) Q3 FY 

23-24 over Q3 FY 22-23 31-Dec-22 30-Sep-23 31-Dec-23 

Branches 16,414 19,110 19,712 20.1% 

Employees 1,38,718 1,67,751 1,75,806 26.7% 

Clients~ (Cr) 3.4 3.9 4.1 21.7% 

Loan accounts (Cr) 4.0 4.8 4.9 24.5% 

Asset Under Management (Rs Cr) 1,04,361 1,33,880 1,41,980 36.0% 

Balance sheet portfolio (Rs Cr) 86,631 1,08,633 1,15,560 33.4% 

Loans disbursed during the Quarter, Lk) 66.4 73.9 74.6 12.4% 

Loan amount disbursed (during the quarter, 

Rs Cr) 

28,023 32,064 34,082 21.6% 

*The clients number here is the aggregate of clients of member MFIs. Given some degree of overlaps, it does not reflect 
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the number of ‘unique’ clients. 

** Includes technical write-off by Member NBFC-MFIs hence it is not comparable with the bureau reported data on 

page number 10 

 

Distribution of MFIs as per size and share of various peer group MFI in industry 

 

As on 31 December 2023, amongst 48 MFIN member NBFC-MFIs, 23 are small (AUM < Rs 500 Cr), 9 medium (AUM 

>= Rs 500 and < 2,000 Cr) and 16 large (AUM >= Rs 2,000 Cr). 

 

Large MFIs continue to hold largest proportion of industry outreach. Large MFIs account for 92.1% of the industry AUM, 

89.7% of the client base, 91.6% of loan amount disbursed and 93.9% of debt funding received. 

 

 
 (Source: Issue 48, Micrometer, Data as on 31, December 2023) 

 

Portfolio 

 

As on 31 December 2023, aggregated AUM (own + managed) of NBFC-MFIs stood at Rs 1,41,980 Cr, growth of 36.0% 

in comparison to 31 December 2022 and 6.1% over the quarter ending 30 September 2023.  

 

Managed portfolio is Rs 32,519 Cr, which includes Rs 6,099 Cr of On-balance sheet managed portfolio (due to IndAS) 

and Rs 26,420 Cr of Off-balance sheet managed portfolio.  

 

Within the managed portfolio, portfolio created under Business Correspondent (BC) partnership has 22.5% share 

amounting to Rs 7,313 Cr. PTC & DA contributes 18.5% and 59.0% of total managed portfolio, respectively.  

 

As on 31 December 2023, Top 10 MFIs accounted for 77.7% of the industry portfolio.  
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 (Source: Issue 48, Micrometer, Data as on 31, December2023) 

 

Portfolio: Breakup  

 

In terms of geographic spread, 83.0% of the portfolio is rural and 17.0% is urban. 

 

In terms of purpose, agriculture and allied loans account for 65.4% of the AUM. Non-agriculture (trade/services and 

manufacturing) loans account for 31.2% and household finance loans account for 3.5% of the AUM. 

 

Based on data from 48 NBFC MFIs, quality of owned portfolio appears much better as compared to managed portfolio  
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 (Source: Issue 48, Micrometer, Data as on 31, December 2023) 

 

Portfolio: Regional distribution 

 

In terms of regional distribution of portfolio (AUM), East and Northeast accounts for 31% of the total NBFC MFI 

portfolio, South 27%, West 16%, North 16% and Central contributes 10%. 

 

Five top states in terms of loan amount outstanding are Bihar, Uttar Pradesh, Tamil Nadu, Karnataka and Madhya 

Pradesh. They account for 57.0% of AUM and Top 10 states account for 85.2% of the total loan amount outstanding. 
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 (Source: Issue 48, Micrometer, Data as on 31, December 2023) 

 

 

Disbursements: MFI level 

 

During Q3 FY 23-24, MFIs disbursed 74.6 Lk loans worth Rs 34,082 Cr. Compared with Q3 FY 22-23, there has been a 

YoY increase of 12.4% in number of loans disbursed and 21.6% in loan amount disbursed. 

 

Top 10 MFIs in terms of AUM accounted for 76.4% of industry disbursements in Q3 FY 23-24 
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 (Source: Issue 48, Micrometer, Data as on 31, December 2023) 

 

 

Disbursements: State level 

 

 

Top 5 states contributed 58.5% and Top 10 states contribute 85.7% of total disbursement of Q3 FY 23-24

 
 (Source: Issue 48, Micrometer, Data as on 31, December 2023) 
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Financials 

 

As on 31 December 2023, the total equity of the industry stands at Rs 31,825 Cr which is 27.5% of the net owned 

portfolio. At an aggregated industry level, reserve and surplus contribute 83.9% of total equity. Of the share holder’s 

fund domestic equity is 84.8% and foreign equity is 15.2%. 

 

 
 (Source: Issue 48, Micrometer, Data as on 31, December 2023) 

  

As on 31 December 2023, NBFC-MFIs have total asset base of Rs 1,41,543 Cr. Outstanding borrowings are Rs 1,04,696 

Cr. YoY increased in total asset is 33.7% and in borrowings outstanding is 33.6%. 

Among the funding instruments used, term loans contributed 79.7% of the debt outstanding, followed by debentures at 

10.6%, other instruments 6.0%, sub-debt at 3.3% and commercial papers at 0.4%. 

 
 (Source: Issue 48, Micrometer, Data as on 31, December 2023) 

  

ALM Analysis 

 

The analysis of Asset Liability Management (ALM) of MFIN member MFIs is based on self-reported data as on 31 

December 2023, provided by 45 institutions including 21 small, 8 medium and 16 large NBFC-MFIs.  

 

In terms of portfolio size, they represent 99.3% of the overall AUM of 48 MFIN members. The small MFIs in the sample 

represent 87.3%, medium 92.7% and large 100.0% of AUM of their respective categories. The maturity buckets (for 

assets & liabilities) used for analysis are <1 month, 1 to <3 months, 3 to <6 months, 6 to <12 months and >12 months. 

 

The graph below depicts the gap between assets and (liability + equity) of various sizes of MFIs in different maturity 

bucket (up to <12 months). 
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 (Source: Issue 48, Micrometer, Data as on 31, December 2023) 

 

It is evident that all sizes of NBFC-MFIs continue to be well placed in terms of ALM across various buckets. The gap 

(=assets – (liability + equity)) reduces across buckets. The overall gap was 62.1% of total assets for <1 month, 16.5% for 

1 to <3 months, around 20.9% for 3 to <6 months and 27.0% for 6 to <12 months buckets for the overall sample. The 

gap in <1 month bucket was 58.2% for small, 50.0% for medium and 62.7% for large MFIs which seems comfortable. 

 

The gap for >12 months was negative across all categories mainly because of smaller value of portfolio maturing (36.0% 

of total on balance sheet portfolio) in comparison to amount of borrowing maturing (43.7% of total loan and interests 

repayable) in this bucket  

(Source: Issue 48, Micrometer, Data as on 31, December 2023) 

 

Cost of funds and pricing 

 

At an industry level spread of cost of funds ranges from 9.3% to 16.5%. For, 

 

•Large MFIs, the range is between 9.3% to 13.2%. 

•Medium MFIs, range is between 11.3% to 14.1%. 

•Small MFIs, range is between 11.5% to 16.5%.  
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 (Source: Issue 48, Micrometer, Data as on 31, December 2023) 

 

Industry Outlook – NBFC MFIs 

 

The growth in the NBFC-MFIs’ AUM is expected to remain healthy, given the buoyant demand. However, it is expected 

to moderate to 24-26% in FY2024 and further to 23-25% in FY2025 from the highs seen in FY2023. 

NBFC-MFIs witnessed a significant increase in the borrower base, which grew by 29% YoY in H1 FY2024. With a focus 

on increasing the borrower base, the portfolio outstanding per borrower grew by a mere 4% YoY in H1 FY2024 with 

relatively lower ticket size loans disbursed to new borrowers. 

 

ICRA expects the overall profitability to remain healthy with RoMA of 3.2-3.4% in FY2024. It is expected to improve 

further to 3.3-3.5% in FY2025, aided by gradual moderation in credit costs and some improvement in the operating 

efficiency. 

 

With the impact of the Covid-19 pandemic waning, delinquencies have been improving over the last few quarters. While 

there could be some uptick in Q3 FY2024 owing to regional issues, ICRA estimates an overall decline of around 40-60 

bps in 90+dpd for FY2024, aided by write-offs, recoveries and increase in scale. 

NBFC-MFIs raised sizeable funds (~Rs. 50,000 crore including securitisation) in H1 FY2024, which was around 50% 

higher on a YoY basis.  

 

The fund raise was largely supported by on-book funding from banks. Securitisation volumes also remain healthy. 

 

With the waning of stress and to meet the qualifying assets criteria, the liquidity level of NBFC-MFIs, as of September 

2023, was lower than the past levels but remains adequate. Moreover, the sector’s access to funding remains sufficient..  

 

Regular equity infusions have helped maintain adequate capitalisation with the managed gearing estimated at 4.4 times 

as of September 2023. ICRA expects moderate capital requirement of Rs. 2,000-2,500 crore in FY2024-FY2025 to 

maintain a managed gearing of less than 4.5 times, considering the growth outlook. 

 

 
(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 2024) 
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Industry | Growth continues at a healthy pace: 

 

 

The industry continues to report healthy growth with the waning impact of the pandemic. The industry AUM (all lenders 

excluding SHG) reached Rs. 3.8 lakh crore as on September 30, 2023, growing at a healthy pace of 25% YoY compared 

to the growth of 22% in FY2023. Including SHG, the total industry size is estimated at Rs. 5.8 lakh crore, registering 

YoY AUM growth of 16% in H1 FY2024. Including SHG, banks continued to be the most significant providers of 

microcredit (56%) as on September 30, 2023 . Excluding SHG, NBFC-MFIs have become the largest lenders to the sector 

with a share of 39% as on September 30, 2023 (40% as on March 31, 2023). While the share of banks declined marginally 

to 32% from 34% during this period, the share of SFBs has been increasing gradually and isreaching the pre-pandemic 

level. 

 

 
(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization” dated February 

2024) 

 

Industry| Increase in unique borrowers; loan per borrower stabilizes 

 

The industry (excl. SHG) AUM growth in FY2023 and H1 FY2024 was primarily driven by the growth in the unique 

borrower base. The borrower base grew by 14-15% YoY in FY2023 and H1 FY2024. The unique borrower base had 

stagnated/declined during FY2021-FY2022 with entities focusing on existing borrowers. With the industry’s focus on 

existing borrowers, who migrated to subsequent cycles, the average loan outstanding per borrower had increased by 11-

13% during FY2021-FY2022. Nevertheless, with the addition of new customers, who are sanctioned a relatively lower 

ticket size loan in the first cycle, the growth rate in the average loan outstanding per borrower moderated to 9% in H1 

FY2024. 

 

 

 

(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization” dated February 

2024) 

 

Disbursements| Expected to pick up pace in H2 FY2024 Disbursements increased by 6% YoY for the industry 

but were lower for NBFC-MFIs, declining by 4% YoY in H1 FY2024. NBFC-MFIs focused on increasing their 

borrower base with relatively lower ticket size loans being disbursed to new borrowers in the first loan cycle. 

Disbursements gradually pick up pace towards the end of the fiscal and ICRA expects the same to remain healthy 

going forward, given the buoyant demand. 
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(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”dated February 

2024) 

 

Source: Data from MFIs, MFIN, ICRA Research 

 

NBFC-MFIs| Growth to remain healthy but to moderate from the highs of FY2023 

NBFC-MFIs witnessed some moderation in AUM growth in H1 FY2024. NBFC-MFIs focused on increasing their 

borrower base with relatively lower ticket size loan disbursements to new borrowers. With the sequential pickup in 

disbursements, NBFC-MFIs reported AUM growth of 22% (annualised) in H1 FY2024 (15% annualised growth in Q1 

FY2024). Given the buoyant demand and the expected increase in the average ticket size, the growth in the NBFC-

MFIs’ AUM is expected to remain healthy, though the same is expected to moderate to 24-26% in FY2024 and further 

to 23-25% in FY2025 from the highs seen in FY2023 

 

(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 

2024) 

 

NBFC-MFIs| Significant increase in unique borrower base:  

 

Compared to the trend seen for the industry (excluding SHG), NBFC-MFIs witnessed a significant increase in the 

borrower base, which grew by 29% YoY in H1 FY2024 compared to the growth of 14-15% in the unique borrower 

base for the overall industry. NBFC-MFIs have been increasing their presence and expanding their borrower base 

in states which exhibited relatively lower delinquencies during the pandemic, viz. Bihar, Uttar Pradesh, Tamil 

Nadu, Karnataka, etc. With a focus on increasing the borrower base, the portfolio outstanding per borrower 

increased by a mere 4% YoY in H1 FY2024 with relatively lower ticket size loans disbursed to new borrowers in 

the first loan cycle. 
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(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 

2024) 

 

NBFC-MFIs| Decline in average loan accounts and outstanding per borrower With the implementation of the revised 

regulatory framework, NBFC-MFIs saw an increase in the average loan accounts and average loan outstanding per 

borrower in FY2023; this was higher compared to other lenders. However, the same moderated in H1 FY2024 with an 

increase in the borrower base. Source: Data from MFIs, MFIN, ICRA Research 

 
(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 2024) 

 

NBFC-MFIs| Trend in market share 

 
(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 2024) 

While the market is fragmented, given the presence of many players and the rising number of new entrants 

operating in different forms, the industry remains dominated by a few large players. Nevertheless, some mid-to-

large-sized players were able to increase their market share, supported by better access to funding (both equity 

and debt). The number of entities with AUM of more than Rs. 5,000 crore increased in FY2022 and inched up 

further in FY2023 and H1 FY2024. Moreover, the sector is witnessing some consolidation as a mid-sized entity 

was acquired by another NBFC-MFI while one mid-sized entity is in the process of selling its business (stake 

transfer) to a bank. 

Asset Quality| Continued improvement in reported asset quality 

With the Covid-19-induced stress waning, delinquencies have been improving over the last few quarters.The 90+ dpd of 

the sample set, which had peaked at 6.2% by the end of H1 FY2022, started improving from Q3 FY2022. Even after 
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adjusting for slippages from the restructured book, the 90+ dpd continued to improve and was reported at 2.6% as on 

March 31, 2023 and 2.2% as on September 30, 2023. This was driven by write-offs, sale of delinquent portfolios to ARCs 

and recoveries.While ICRA expects some increase in delinquencies in Q3 FY2024 due to regional issues, it expects an 

overall decline of around 40-60 bps in delinquencies in FY2024, aided by write-offs, recoveries and increase in scale. 

 

(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization” dated February 2024)  

Source: Data from various NBFC-MFIs, ICRA Research;*ICRA’S sample set of companies consists of 22-26 MFI Sat different months 

contributing 80-90 %to the AUM of NBFC-MFIs 

Asset Quality| Large MFIs witnessed lower delinquencies 

Large MFIs (AUM > Rs. 2,000 crore) fared relatively better with lower delinquencies compared to smaller MFIs. 

With better access to funds, large MFIs continued to grow their scale of operations (barring a few entities) 

whereas small MFIs (AUM < Rs. 2,000 crore) saw lower growth or contraction in their AUM. The base effect 

also impacted the reported delinquencies of large and small MFIs. Although large MFIs reported higher slippages 

from the restructured book in FY2023, they were able to undertake write-offs and/or sell to ARCs, which helped 

them report a significant reduction in delinquencies compared to small MFIs. In H1 FY2024, large MFIs reported 

a marginal reduction in delinquencies. For FY2024 and FY2025, ICRA expects a further improvement in 

delinquencies to some extent and a reduction in the gap in the reported delinquencies of small and large MFIs. 

 

 
(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 2024) 

Source: Data from various NBFC-MFIs, ICRA Research;*ICRA’S sample set of companies consists of 22-26 MFI Sat different months 

contributing 80-90 % to the AUM of NBFC-MFIs 

 

Credit costs expected to decline in FY2024 despite some uptick expected in H2 FY2024 

 

The overall credit cost was lower in H1 FY2024 compared to FY2023 because the majority was booked in prior 

years. This was also supported by some recoveries from written-off accounts and the healthy provision cover 

maintained by the entities. 

ICRA estimates higher write-offs and provisions in H2 FY2024, in line with past trends. Also, some geographies 

are reporting a decline in the collection efficiency due to climatic conditions, natural disasters and local protests. 

Accordingly, ICRA expects some increase in the credit costs for the full year to 2.0-2.2% from 1.9% in H1 

FY2024. Thereafter, the credit cost is expected to moderate to 1.9-2.1% in FY2025. 
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(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 2024) 

Source: Data from various NBFC-MFIs, ICRA Research; ^Credit cost is calculated on average managed assets; P is projected *The 

sample set consists of 25 MFIs, contributing around 90% to the AUM of NBFC-MFIs as on September 30, 2023 

Asset Quality| Continued decline in restructured portfolio 

 

 

(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 

2024) 

Source: Data from various NBFC-MFIs, ICRA Research Mar-23 and Sep-23 estimate is based on outstanding standard 

restructured book as the details of non-standard (part of GNPA) restructured book are not available for most of the 

entities  

 

Slippages, along with some recoveries, led to a reduction in the outstanding restructured book to 3.7% of AUM as 

on September 30, 2022 from 7.4% as on March 31, 2022. The standard restructured book continues to decline and is 

estimated to be reported at 0.2% of AUM as on September 30, 2023. 

 

Microloan pools (PTCs) rated by ICRA continue to show healthy collections 

Collections have been healthy with minimal impact of the third wave of the pandemic and barring a dip in October 2022 

due to the festive season. Collections dipped slightly in Q2 FY2024 on account of uneven monsoons and floods in certain 

parts of the country. Monthly collections, however, remain above 96% in the rated pools, in line with the expectations 

from the portfolios of NBFC-MFIs anticipating healthy collections at the portfolio level. 
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(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 

2024) 

Source: Source: ICRA Research, live PTC pools only * (Current collections + Overdue collections) /Current billings 

Delinquencies of microloan pools rated by ICRA remain low 

With the rundown of the older pools originated before the second wave of the pandemic, which had demonstrated 

a weak performance due to the second wave, as well as the better performance of the post second wave pools, the 

delinquency numbers in the live pools have almost reached historic lows. The collection efficiency and 

delinquency for the CY2022 and CY2023 vintage pools have been in line with the CY2018 vintage pools with the 

asset quality closer to the pre-pandemic levels. Despite a slight increase in Q2 FY2024 on account of uneven 

monsoons and floods, the delinquency trend as of the September 2023 collections is sub-1.5%, which is close to 

the historical delinquencies exhibited by the asset class. However, as seen previously, delinquencies can increase 

suddenly due to external events, making delinquencies in rated pools sensitive to such events. 

 
(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization” dated February 

2024) 

Source: ICRA Research, live PTC pools only 

 

NBFC-MFIs| Sizeable funds raised in H1 FY2024 

With lower disbursements, funding requirement was lower in Q1 FY2024 (~Rs. 20,000 crore including 

securitisation). Nevertheless, as disbursements picked up, the funding requirement also increased, and the industry 

raised sizeable funds (~Rs. 30,000 crore including securitisation) in Q2 FY2024, which was higher by around 38% 

on a YoY basis. The fund raise was largely supported by on-book funding from banks. Securitisation volumes also 

remain healthy. 
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(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 

2024) 

Source: Data from various MFIs, MFIN, ICRA Research 

 

Funding | Banks remain dominant source of funding for NBFC-MFIs 

Banks have been the key lenders for the sector, largely because of the priority sector status of MFIs. Mid-to-large-

sized MFIs were able to increase their banking relationships further, which led to a higher flow of funds to the 

sector from banks. Small MFIs too witnessed an increase in the flow of funds from banks in H1 FY2024, though 

funding from NBFCs constitute a considerable share in the funding 

mix. 

 

 
(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 

2024) 

Source: Data from various MFIs, ICRA Research; *The sample set consists of 25 MFIs, contributing around 90% 

to the AUM of NBFC-MFIs as on September 30, 2023 

 

Continued growth in microfinance loan securitisation; momentum to continue 
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(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 

2024) 

Source: Data from various MFIs, ICRA Research 

The securitisation volumes for MFIs reached an all-time high in FY2023 with DA continuing to drive volumes. The 

momentum of growth volumes continued in H1 FY2024 and with Q4 typically taking the highest share in volumes. A 

healthy YoY growth in volumes can be expected in FY2024. The number of originators tapping the market increased in 

FY2023 with the same likely to continue, going forward, as securitisation remains a key source of funding, especially 

for NBFC-MFIs. 

 

Liquidity | Lower than past levels but remains adequate 

With the waning of stress and to meet the qualifying assets criteria (75% of total assets as microfinance loans), as 

per the revised regulatory framework, NBFC- MFIs reduced their liquidity in FY2023. The liquidity level of 

NBFC-MFIs, as of September 2023, was lower than the past levels but remains adequate. On-book liquidity, as a 

percentage of the AUM, stood at around 13% for the sample set as on September 30, 2023 (around 12% as on 

March 31, 2023). Small MFIs, however, continued to carry higher on-book liquidity compared to large MFIs. 

 
(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 

2024) 

Source: Data from various MFIs, ICRA Research *The sample set used for liquidity analysis consists of 24 MFIs, 

contributing >90% to the AUM of NBFC-MFIs as on September 30, 2023. 

Portfolio | NBFC-MFIs’ loan growth to remain healthy but lower than FY2023 

The sample set of MFIs witnessed a moderation in growth to 21% (annualised) in H1 FY2024 from 32% growth 

in FY2023.Going forward, demand is expected to remain firm. This, coupled with the increase in the average 

ticket size, is expected to keep disbursements and growth healthy. Nevertheless, the growth is expected to be lower 
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than the highs seen in FY2023 and ICRA estimates growth of 24-26% for FY2024 and 23-25% for FY 2025. 

 
(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 

2024) 

Source: Data from various MFIs, ICRA Research; *The sample set consists of 25 MFIs, contributing around 90% 

to the AUM of NBFC-MFIs as on September 30, 2023 

 

Profitability | Higher NIMs and lower credit costs to drive profitability 

With the revised regulatory framework in place, MFIs raised their lending rates in FY2023. This, coupled with 

higher disbursements under the revised lending rates, helped the industry see an improvement in the NIMs in 

FY2023. The impact of the higher yields was visible in H1 FY2024 with further improvement in NIMs. The 

sample set reported an improvement in the operating profitability and consequently an increase in the RoMA to 

3.7% in H1 FY2024 from 2.1% in FY2023. ICRA expects the profitability to moderate to some extent in H2 

FY2024 with the expected rise in credit costs. Nevertheless, the overall profitability is expected to remain healthy 

with RoMA in the range of 3.2-3.4% in FY2024. ICRA expects NBFC-MFIs to improve their profitability further 

to 3.3-3.5% in FY2025 with lower credit cost and operating expense ratios despite the compression in NIMs. 

 
(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 

2024) 

 

Leverage | Expected to remain adequate 

ICRA expects the industry to maintain an adequate leverage profile with improved profitability and timely equity 

infusions to meet the envisaged growth 
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(ICRA Report titled “Improved risk profile driven by healthy profitability and adequate capitalization”” dated February 

2024) 

Source: Data from various MFIs, ICRA Research; *The sample set consists of 25 MFIs, contributing around 90% to the 

AUM of NBFC-MFIs as on September 30, 2023 Managed gearing = (on-book debt + off-book)/net worth 
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OUR BUSINESS 

 

Some of the information in the following section, especially information with respect to our plans and strategies, contains 

forward-looking statements that involve risks, assumptions, estimates and uncertainties. This section should be read in 

conjunction with the sections “Forward Looking Statements”, “Risk Factors”, and “Financial Statements” on pages 

18, 20, and 182, respectively.  

  

Unless otherwise indicated or unless the context otherwise requires, the financial information included herein is derived 

from our Audited Consolidated Financial Statements, as included in this Draft Shelf Prospectus. Our fiscal year ends on 

March 31 of each year and references to a particular fiscal year are to the twelve months ended March 31 of that year. 

We publish our financial statements in Indian Rupees. 

 

Pursuant to the Scheme of Amalgamation, Madura Micro Finance Limited (“MMFL”) merged with our Company on 

February 15, 2023. Due to the Scheme of Amalgamation having been made effective from the Appointed date i.e. April 

1, 2020, the financial statements of our Company for Fiscal 2022 have been restated. For details please see Note 45 to 

the Audited Standalone Financial Statements for Fiscal 2023 and Note 39 to the Audited Consolidated Financial 

Statements for Fiscal 2023, included in the section “Financial Information” on page 182. Accordingly, the figures 

forFiscal 2022 on standalone and consolidated basis in the “Our Business- Statement of Key Operational and Financial 

Parameters based on consolidated basis” on page 126 below, are based on comparative previous year’s numbers 

included in the Audited Standalone Financial Statements for Fiscal 2023 and Audited Consolidated Financial Statements 

for Fiscal 2023, respectively and are not comparable with Audited Standalone Financial Statements for Fiscal 2022 and 

Audited Consolidated Financial Statements for Fiscal 2022.  

 

In this section any reference to “Company”, “we”, “us” or “our” refers to CA Grameen and its subsidiary on a 

consolidated basis.  

 

This discussion contains forward-looking statements that involve risks and uncertainties and reflects our current view 

with respect to future events and financial performance. Actual results may differ from those anticipated in these forward-

looking statements as a result of factors such as those set forth under “Forward-looking Statements” and “Risk Factors” 

on pages 18 and 20, respectively. 

 

Overview 

 

We are a leading Indian micro-finance institution headquartered in Bengaluru, focused on providing joint liability group 

based micro-loans primarily to women customers predominantly in rural areas in India, as per MFIN Report. We offer a 

diverse suite of micro-loans that cater to critical needs of our customers throughout their life cycle and includes income 

generation, health care, emergency, education, festival celebration, home improvement, water, and sanitation. We also 

offer non-credit solutions like insurance and Aadhar enabled cash withdrawals to our customers. We believe that our 

customer-centric business model, wide range of product offerings, as well as our well-designed product delivery and 

collection systems, have enabled us to achieve high customer retention rates and low credit costs. 

 

We focus predominantly on customers in Rural areas in India, who largely lack access to the formal banking sector and 

present a latent opportunity for offering micro-loans. Our products are built on a deep understanding of the requirements 

of our customers (especially customers from rural areas) developed over years and the flexibility of our products (in terms 

of ticket sizes, end-uses, and repayment options) and the manner of their delivery, which we believe are key factors that 

differentiates us from our competitors and generates customer loyalty.  

 

Our focus customer segment are women having an annual household income of up to ₹300,000 as per the new 

microfinance regulations announced by RBI in March 2022. We provide microfinance loans primarily under the joint 

liability group (“JLG”) model. Further, we also provide individual retail finance loans to customers who fulfil certain 

eligibility criteria linked primarily to their credit history, income, and business position We offer business loans (to expand 

the existing business, meet working capital requirements, establish a new enterprise, or purchase inventory or machinery), 

new two-wheeler loan, home improvement loan, and gold loan. We also offer larger business loans to customers who 

have demonstrated high entrepreneurial capability, in their individual capacity against collateral (residential or 

commercial property). 

 

We have followed a strategy of contiguous district-based expansion across regions. As of March 31, 2024, we have 

presence in 383 districts in the 16 states (Andhra Pradesh, Bihar, Chhattisgarh, Goa, Gujarat, Jharkhand, Karnataka, 

Kerala, Madhya Pradesh, Maharashtra, Odisha, Rajasthan, Tamil Nadu, Telangana, Uttar Pradesh & West Bengal) and 
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one union territory (Puducherry) in India through 1,967 branches and 19,395 employees, serving an active customer base 

of 49.2 lakhs, as of March 31, 2024.  

 

Our operations are well-diversified at the district level, with no single district contributing more than 3% to our Gross 

AUM as of March 31, 2024. Further, out of a total of 383 districts where we had branches as of March 31, 2024, around 

94% of these districts individually represent less than 1% of our Gross AUM.  

 

Our Promoter is a company with limited liability governed by the laws of the Netherlands, having its corporate seat in 

Amsterdam, the Netherlands, registered with the Commercial Register of the Dutch Chamber of Commerce under number 

60281758. Our Promoter is a professionally managed company and is the holding company of the group which includes 

our Company and CreditAccess Life Insurance Limited Our Promoter has provided capital funding to us from time to 

time including subscribing to compulsory convertible debentures.  

 

Corporate Structure*  

 

 

  

 

 

 

 

 

 

 

 

 

 

 
* Based on equity shareholding as on March 31, 2024. 

 

Competitive Strengths 

 

Customer-centric business model resulting in high customer retention  

 

We consider our customers to be the most significant stakeholders at the core of our operations. As of March 31, 2024, 

we had served 49.2 lakh active customers. We believe that our customer-centric business model allows us to retain a high 

proportion of our existing customers and to attract new customers. Our Company had a high Active Customer Retention 

Rate of 88% as of March 31, 2024. During the past four financial years, our focus has been on retaining our existing borrowers, 

whilst consciously adding new borrowers with a deep rural focus. We follow a multi-pronged approach to customer 

engagement, which comprises the following key elements 

 

• Product offerings across the entire customer life-cycle - We offer a diverse product suite that caters to the entire 

customer life cycle of our customers. We provide loans that are relevant for critical needs of our customers throughout 

their lifespan, which we believe helps in generating loyalty amongst our existing customers and in attracting new 

customers.  

 

• Tailor-made product offerings providing flexibility to customers - Our products are built on a robust understanding 

of the requirements of our customers and the flexibility of our products, and the manner of their delivery differentiates 

us from our competitors. We set borrowing limits for each of our customers based on their loan cycles and the number 

of years for which they have been our customers and provide them the flexibility to borrow within the limit for 

several specified purposes, depending on their individual needs. All the members of a JLG are not required to take 

on the same type of loan or avail loans on the same disbursement day but may take different loans which are relevant 

to their respective needs with different borrowing limits, ticket size and flexible disbursement days. Further, we 

provide flexibility in repayment schedules and do not levy penalties for prepayment or late payment of loan 

instalments. Moreover, as the credit history of our customers improves with the passage of time by moving to 

subsequent loan cycles, we gradually increase their borrowing limits. This benefits us not only by increasing our 

revenue base, but also by optimizing our operating expenses, as we do not correspondingly have to incur costs 

associated with the acquisition of new customers. Our endeavor has been to reduce the dependence of our customers 

on traditional forms of unorganized lending for their requirements throughout the year. We believe that the flexibility 

of our products, in terms of ticket sizes, access to different disbursement and repayment options, closely resembles the 

CreditAccess Grameen Limited  

(Publicly listed) 

CreditAccess India B.V.  

(Promoter) 

66.58% 

CreditAccess India Foundation 

100.00% 
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nature of lending provided by the unorganized sector in Rural areas such as moneylenders, but typically at a much 

lower interest rate, with clearly specified terms and conditions and organized collection practices. Accordingly, our 

products present a more viable and safer borrowing option for our customers, as compared to lending sources from 

the unorganized sector. Our products are tailored to the needs of our customers, and we believe that the structure of 

our product offerings enables our customers to borrow less than the standard amounts, at multiple points of time 

during a year, thereby enabling our customers to tide over temporary cash flow mismatches at their end, on account 

of reasons such as seasonality and cyclicality. We believe this keeps our customers optimally leveraged. 

 

• Focus on customer engagement – We follow a predominantly weekly collection model, which enables a high degree 

of customer engagement. Whilst most of our customers are on a weekly collection model, we also offer a fortnightly 

and four-weekly collection model based on their needs. We believe that the high customer engagement achieved via 

the frequency of our collections and weekly or fortnightly meetings, and interactions with our customers is an 

important factor in ensuring customer repayment and keeping our credit costs at optimal levels. 

  

• Regular feedback and timely grievance resolution – As part of a continuous development process, we have 

implemented several methods to obtain feedback from our customers and further promote customer awareness. For 

example, a number of our customers are regularly contacted by our grievance department’s tele-calling team to 

understand their awareness level and to obtain feedback on our processes and services. Our area managers also obtain 

feedback from our customers on a periodic basis on satisfaction levels relating to our products and services, Kendra 

meetings, loan disbursement and recovery process and staff engagement. We aim to provide timely resolution to the 

grievances that we receive through our grievance redressal cell. 

 

The Company has been certified with “Gold Level” under the new client protection certification methodology developed 

by Cerise and SPTF (Social Performance Task Force) in June 2022.  

 

Deep penetration in Rural areas built through calibrated, contiguous district based expansion 

 

We believe that our deep penetration in rural areas, built through a contiguous district-based expansion strategy, provides 

us with significant scale and diversification advantages. We carry out our contiguous expansion strategy methodically 

whereby we aim to expand to the next (typically adjoining) district and ensure deep penetration in a particular district 

within three years of commencement of operations in the district. We believe contiguous expansion provides significant 

scale and diversification advantages including familiarity of the loan officers with demographics of nearby districts which 

enable effective customer evaluation and better servicing. As of March 31, 2024, we have presence across 383 districts 

in the 16 states (Andhra Pradesh, Bihar, Chhattisgarh, Goa, Gujarat, Jharkhand, Karnataka, Kerala, Madhya Pradesh, 

Maharashtra, Odisha, Rajasthan, Tamil Nadu, Telangana, Uttar Pradesh & West Bengal) and one union territory 

(Puducherry) in India through 1,967 branches and 13,191 loan officers. Our operations are well-diversified at the district 

level, with no single district contributing more than 3% to our Gross AUM as of March 31, 2024. Further, out of a total of 

383 districts where we had branches as of March 31, 2024, around 94% of these districts individually represent less than 

1% of our Gross AUM. 

 

We believe a large segment of India’s rural and semi-urban population is currently unserved and underserved by formal 

financial institutions. Considering the opportunity and lower competitive intensity in rural segments, we have increased 

our footprint in India’s rural areas.  
 

We believe this has placed us in a strategic position to tap into the significant growth opportunities that exist in this 

financially underserved customer segment in Rural areas that are characterized by lower competition. 

 

Robust customer selection and risk management policies resulting in healthy asset quality 

 

We follow robust customer selection and risk management policies, which have resulted in healthy asset quality and lower 

credit costs. We follow a systematic methodology in the selection of new geographies where we open branches, which 

considers factors such as the historic PAR% of the proposed district, competition in the new geographies, potential for 

micro-lending and socio-economic risk evaluation (for e.g., the risk of communal riots or natural disasters). Further, once 

we open a branch in a new area and JLGs are formed, our customer due diligence procedures encompass three layers of 

checks: firstly, our loan officer performs the initial due diligence procedures, collects the KYC documents, and conducts 

group training typically for three days (two days in case the JLG cluster is more than six months old, already has two 

groups and new members are being inducted in to existing groups) which might be extended if loan officers deem it 

necessary (30 minutes each day) on topics such as our Company, products, processes, JLG, group discipline and group 

responsibilities; on the last day of the group training or at a later date, re-interview is done by the branch manager to 

determine the customers’ level of understanding of the topics covered during the training; the branch manager then visits 
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the homes of the new customers to verify the potential customers and obtain the consent of their family members for the 

customers becoming borrowers; lastly, the area manager revalidates the earlier two steps and performs the group 

recognition test, which is designed to assess the quality of the proposed group and to confirm that the group members 

meet all our specified criteria. Every JLG loan application is evaluated by the business rule engine which makes the 

decision basis credit rules built on various data sources such as internal database, credit bureau and application data. The 

business rule engine provides the approval/rejection decision along with the quantum of loan. For further details, see “Our 

Business - Joint Liability Group Lending Business Processes – Customer Due Diligence Processes” on page 134. Further, 

we do not provide incentives to our employees linked to disbursements or collections, which functions as a risk 

management tool. In addition, we follow a rotation policy whereby the loan officers are rotated bi-annually (customers 

serviced by the loan officer are rotated every year) and the branch managers are rotated tri-annually. We believe that our 

systematic geography and customer selection methodologies have resulted in healthy asset quality. 

 

Our internal audit department is responsible for monitoring and evaluating internal controls and ensuring statutory and 

regulatory compliance. Internal audits are carried out at branches within every 45 days on an average depending on the prior 

grading of the respective branches, at processing centres monthly in the first year and later on a quarterly basis, at the 

head office and regional and divisional offices on a quarterly basis, and our information systems on an annual basis. Based 

on the extent of compliance and adherence to systems, policies and procedures, the audited branches are assigned 

compliance scores. While internal audit teams are responsible for branch and field audits, the back-end process audit at 

the head office is conducted through independent audit firms. The Audit Committee of our Board is also updated every 

quarter on significant internal audit observations, compliance with statutes, the progress of risk management practices 

and the effectiveness of our control systems.  

 

Our effective credit risk management is reflected in our portfolio quality indicators such as robust repayment rates, stable 

PAR and low rates of GNPA backed by adequate provisioning cover. We actively manage our portfolio over prior periods, 

which has ensured that no single district contributes more than 3% to our Gross AUM, as of March 31, 2024. The following 

table reflects our key portfolio quality indicators for the last three Fiscals: 

 

 Year ended March 31, 

2024 2023 2022 

Gross Stage 3 (%)*  1.18% 1.21% 3.65% 

PAR 0 + (₹ in crore) 455.13 312.38 808.78 

PAR 30 + (₹ in crore) 372.85 262.58 620.91 

PAR 90 + (₹ in crore) 251.91 201.90 449.54 
* Stage 3 gross carrying value/ total gross carrying value, excluding loans given to subsidiary  
Note: Figures disclosed in the above table are not measures of financial position, operating performance or liquidity defined by 

generally accepted accounting principles and may not be comparable to similarly titled measures presented by other companies. 

 

 Year ended March 31, 

2024 2023 2022 

Repayment Rate  98.55% 97.36% 93.19% 

 

Strong track record of financial performance and operating efficiency 

 

We have maintained a strong track record of financial performance and operating efficiency over the years through high 

rates of customer retention, geographical expansion, prudent risk management, improved staff productivity, enhancement 

of individual loan portfolio, lower credit cost and growth in customer base led by branch expansion. Further, we believe 

that our deep penetration in India’s rural markets through our contiguous district-based expansion strategy has helped us 

achieve low operating expense ratios, contributing to economies of scale. Our operating expense to quarterly average 

gross AUM ratio was 4.54% for the year ended March 31, 2024.  

 

Our Gross AUM was ₹26,714.41 crore as of March 31, 2024 and Gross AUM grew at a CAGR of 27% from ₹21,031.27 

crore as of March 31, 2023. Disbursements across our financing products for the financial years ended March 31, 2024, 

March 31, 2023 and March 31, 2022 were ₹23,133.94 crore, ₹18,539.01 crore, and ₹15,446.33 crore respectively. Net 

interest income (representing interest income plus income from direct assignment of outstanding loans reduced by finance 

costs) for the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 was, ₹3,259.61 crore, ₹2,233.95 

crore, and ₹1,653.18 crore. respectively. Net interest margin, which is our net interest income reduced by loan processing 

fees, interest on deposits, income from direct assignment and plus finance lease charges, divided by quarterly average 

AUM (excluding sold portion of direct assignment), for the financial years ended March 31, 2024, March 31, 2023 and 

March 31, 2022 was 13.01%, 11.60%, and 10.89% respectively.  

 



 

121 

Details of Net interest margin and details of Disbursement for the financial years ended March 31, 2024, March 31, 2023 

and March 31, 2022 are as follows: 

 

Particulars Financial Year ended March 31, 

2024 2023 2022 

Net Interest Margin 13.01% 11.60% 10.89% 

Disbursement (₹ in crore) 23,133.94 18,539.01 15,466.33 

 

Our Consolidated Profit after tax for the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 was 

₹1,445.93 crore, ₹826.06 crore and ₹353.07 crore, respectively.  

 

Professional and stable management team with extensive domain experience  

 

We are a professionally managed company, and our senior management team has an established track record in the 

financial services industry. Our top management team comprises of our Chief Executive Officer, Chief Financial Officer, 

Chief Risk Officer, Chief Technology Officer, Chief Audit Officer, Chief Compliance Officer, and Chief Information 

Security Officer, along with our Managing Director, Udaya Kumar Hebbar, all having an extensive experience in banking 

& finance industry and their experience has helped us to introduce what we believe to international best practices in risk 

management, compliance and governance. 

 

Udaya Kumar Hebbar is a seasoned banker with over 35 years of rich experience. He has served as head Commercial and 

Banking Operations at Barclays Bank PLC, Mumbai, and has also been associated with Corporation Bank and ICICI 

Bank for over a decade each. Our Chief Executive Officer, Ganesh Narayanan, comes with 25 years of experience, 

spanning strategic planning and spearheading several key businesses in large financial institutions. Our Chief Financial 

Officer, Balkrishna Kamath, has over 30 years of experience in finance. He has held various leadership positions 

throughout his career from 1993 to 2020 across various industries including in one of the largest multinational 

conglomerate of India, Tata Group covering Indian and Global markets. He was associated with Tata Capital Housing 

Finance Limited prior to joining our Company. For further details in relation to our senior management, see “Our 

Management” on page 150.  

 

Diversified sources of borrowings and effective asset-liability management 

 

Our funding sources are varied, as we believe that a diversified debt profile ensures that we are not overly dependent on 

any one type or source for funding. As an NBFC-MFI (Middle layer), we have access to diverse sources of liquidity, such 

as term loans from banks, financial institutions, and non-banking financial companies, proceeds from loan assets assigned 

and securitized, cash credit, subordinated debt and proceeds from the issuance of NCDs to meet our funding requirements. 

This enables us to optimize our cost of borrowings, funding and liquidity requirements, capital management and asset 

liability management. As of March 31, 2024, we had total borrowings aggregating to ₹21,841.01 crore, comprising debt 

securities of ₹2,042.12 crore, borrowings (other than debt securities) of ₹19,773.65 crore, and subordinated liabilities of 

₹25.24 crore.  

 

The table below sets forth CA Grameen’s credit ratings and CRISIL’s M1C1 grading (an organization rating for a 

company) for CA Grameen for the past three years.  

 

CA Grameen Fiscal 2024 Fiscal 2023 Fiscal 2022 

Credit Rating – Ind-Ra – Bank Facilities AA- (Stable) AA- (Stable) A+ (Stable) 

Credit Rating – Ind-Ra – Non-Convertible Debentures AA- (Stable) AA- (Stable) A+ (Stable) 

Credit Rating – ICRA – Bank Facilities AA- (Stable) AA- (Stable) A+ (Stable) 

Credit Rating – ICRA – Non-Convertible Debentures AA- (Stable) AA- (Stable) A+ (Stable) 

Credit Rating – CRISIL – Bank Facilities AA- (Stable) A+ (Positive) A+ (Stable) 

Credit Rating – CRISIL – Non-Convertible Debentures AA- (Stable) A+ (Positive) A+ (Stable) 

Comprehensive Microfinance Grading (Institutional Grading/ Code 

of Conduct Assessment (COCA)) – CRISIL 

M1C1 M1C1 M1C1 

 

In addition, we also have in place effective asset liability management strategies. We primarily borrow on a relatively 

long-term basis while lending on a short term basis. This allows us to better meet the growing loan demands of our rapidly 

increasing customer base, even if external borrowings and funding sources face temporary realignment.  

 

The following table shows the asset-liability maturities for the periods indicated: 
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 As of March 31, 

2024 2023 2022 

Average Maturity of assets (in months)  19.25 18.96 15.72 

Average Maturity of Liabilities (in months)  24.89 24.25 22.48 

 

We believe that our diversified sources of borrowing, stable credit history, improved credit ratings and effective asset-

liability management have allowed us to gain better access to cost-effective debt financing. As of March 31, 2024, our 

cash and cash equivalents, other bank balance and investment in government securities amounted to ₹2,752.27 crore, 

which we believe reflects our strong liquidity position. 

 

Our Strategy  

 

Continued focus on customers from Rural areas 

 

We have maintained our focus on growing our rural customer base and intend to continue to do so going forward. We 

believe currently, a large segment of India’s rural and semi-urban population is unserved and underserved by formal 

financial institutions, which provides us with the scope to expand in rural markets characterized by low competition. As 

of March 31, 2024, the percentage of CA Grameen’s active customers located in rural areas was 86%. We believe that 

we will be able to strengthen our position by tapping into this underserved market and are well placed to capitalize on 

our strategy of having a deep penetration in the Indian rural markets. Further, our products are built on a deep 

understanding of the life cycle requirements of our customers from rural areas, which we believe will help in the 

expansion of our rural customer base. 

 

We intend to continue penetrating deeper in the states and districts where we currently have operations and expand our 

footprint into other areas that have limited or no access to formal banking and finance channels. We will continue to 

evaluate the offerings at our branches and customize our products to the needs and demands of our customers in the 

region in which our branches are located and correspondingly update existing operations and resources in different 

territories. 

 

Expansion of branch network 

 

We have presence across 383 districts in the 16 states (Andhra Pradesh, Bihar, Chhattisgarh, Goa, Gujarat, Jharkhand, 

Karnataka, Kerala, Madhya Pradesh, Maharashtra, Odisha, Rajasthan, Tamil Nadu, Telangana, Uttar Pradesh & West 

Bengal) and one union territory (Puducherry) in India through 1,967 branches and 13,191 loan officers as of March 31, 

2024. We intend to continue our strategy of contiguous expansion which will expand our district coverage in these states 

and potentially into neighbouring states. We assess the below systematic criteria for the opening of branches in new 

districts/ regions:  

 

• each branch generally operates within a radius of 10 kilometers in non-rural areas and 25 kilometers in rural areas; 

 

• availability of infrastructure for the day-to-day operations of the branch; 

 

• historic PAR% of the proposed district; 

 

• growth potential based on current penetration; 

 

• socio-economic risk evaluation in the proposed district; 

 

• competition from other MFIs in the area; and 

 

• product offerings of other MFIs operating in the area. 

 

Our contiguous expansion strategy is premised on expanding to the next (typically adjacent) district and achieving a deep 

penetration in a district within three years of operations. We believe that our expansion strategy has resulted in the 

mitigation of concentration risk and will continue to lead to the mitigation of this risk going forward. Out of a total of 

383 districts where we had branches as of March 31, 2024, approximately 94% of each of these districts individually 

represent less than 1% of our Gross AUM. 
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Leverage existing capabilities and strengths to diversify product and service offerings 

 

We are an NBFC-MFI and intend to continue focusing on our operations in this space with our current business model 

which comprises extending loans to customers primarily in rural areas. To this end, we intend to capitalize on our current 

strengths including our geographical reach, customer base, robust risk management policies, strong financial track record 

and extensive domain expertise to diversify our product and service offerings. 

 

Our diversification strategy is driven by the evolving needs of our customers, and we believe this is in line with the 

strength of our customer-centric business model and our expansion strategy, as it allows us to ensure that our customers 

have access to various differentiated products and services which they need quickly and efficiently. 

 

In addition to micro-loans under JLG model, we also provide individual retail finance loans to customers who fulfil 

certain other eligibility criteria linked primarily to their credit history, income, and business position. We offer business 

loans (to expand the existing business, meet working capital requirements, establish a new enterprise, or purchase 

inventory or machinery), new two-wheeler loan, home improvement loan, affordable housing loan and gold loan. We 

also offer larger business loans to graduated customers, who have demonstrated high entrepreneurial capability, in their 

individual capacity against collateral (residential or commercial property). Typically, these customers may be capable of 

obtaining such loans from other financial institutions or banks on the condition that they provide collateral, and with a 

higher turnaround time, than what we offer and at interest rates which are similar to or higher than our loans, which we 

believe makes our product offerings more attractive. 

 

Focus on optimizing operating costs and improving operational efficiencies 

 

Controlling our operating expenses is critical in determining our ability to offer loan products at reasonable rates to our 

customers and our profitability. Our deep penetration in India’s rural markets through contiguous district-based expansion 

strategy has helped to achieve low operating expense ratios, contributing to economies of scale. Further, given our high 

customer retention rates, we expect to derive scale and cost benefits as there is no incremental sourcing cost for existing 

customers, and they are eligible to borrow higher loan amounts from us since they have progressed to higher loan cycles, 

and they have been our customers for a number of years. 

 

We continue to invest in our technology platform and technology-enabled operating procedures to increase operational 

and management efficiencies and ensure customer credit quality. We recently upgraded our core banking system with 

minimal business downtime enabling faster-go-to market and adding a host of functional capabilities leading to controlled 

cost of operations. Our tablet-based applications make the loan application process convenient to our customers and 

streamline credit approval, administration and monitoring processes. For example, tablet-based applications allow us to 

complete our “Know Your Client” procedures, perform instant credit bureau check, accept new loan applications, loan 

sanctions and manage collections process with improved efficiency while helping us to reduce overall paperwork. 

Additionally, we have centralized certain in-house back office processes through our Regional Processing Centres where 

customer data entry is carried out centrally. As of March 31, 2024, we have 21 Regional Processing Centres located in 

Raipur, Ranchi, Belgaum, Davanagere, Bengaluru, Indore, Kolhapur, Aurangabad, Nagpur, Bhubaneshwar, Erode, 

Thiruvannamalai, Madurai, Jabalpur, Patna, Cochin, Chennai, Jaipur, Varanasi, and Vadodara. Our Regional Processing 

Centres have improved our operational efficiencies allowing our field staff to focus more on actual business workstreams 

and have significantly improved the data quality of our customers’ information. We believe that robust technology 

infrastructure will enable us to respond swiftly to market opportunities and challenges, improve the quality of services, 

scale-up our risk management capabilities, optimize our operating costs and improve our operational efficiency. 

 

Foray into secured products complementary to our target customers  

 

We have nurtured our vision of becoming the preferred financial partner of Indian low-income households lacking access 

to formal credit, enriching their lives by providing convenient and reliable solutions, matching their evolving needs. The 

new guidelines are complementary to gain pace towards achieving our vision and allows us with a lot of flexibility to 

design products based on customer suitability. 

 

Our business strategy will be to acquire new-to-credit and early-stage customers through microfinance products, 

handhold graduated customers through individual unsecured business loans, followed by offering secured products 

complementary to the target segment to support their growing business needs and asset ownership aspirations. We shall 

leverage our deep rural presence and strong understanding of the customer’s mindset and financing requirements to devise 

new products. We have already identified specific products complementary to our target customer segment which include 

small ticket business loans, two-wheeler loans, loan against property and affordable housing loans, and two-wheeler 

loans. The full-scale launch of new products shall be done only after extensive pilots. We have already made necessary 
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technological investments to support these new products. We shall leverage our existing retail finance branch network 

and employee base to offer these products to our existing as well as new customers. As we grow our balance sheet over 

the coming years, asset diversification strategy will make us more resilient to macroeconomic cycles, improve our credit 

ratings and provide stable returns to our stakeholders. 

 

Our Business Operations 

 

Our operations are focused on low income households engaged in economic activity with limited access to formal 

financial institutions and our goal is to provide customers with financial support for all their financial needs throughout 

their life cycle. Our focus customer segment is women with an annual household income of ₹ 300,000. We offer collateral 

free loans to women, who are willing to borrow in a group and are agreeable to accept joint liability for the loans, and this 

forms the premise of our JLG model. 

 

Accordingly, we provide loans to groups of women, with each group consisting of five to ten women. One to six of such 

groups together form a “Kendra” (or centre). The total number of women members in one Kendra can range from five 

to 30. Under the JLG model, loans are provided to individual customers, but the group guarantees the repayment of loans 

given to individual members of the group. 

 

We believe that the JLG model is advantageous to both us and our customers. Through this model, our customers, who 

typically do not have collateral to take up loans, are able to gain access to credit. The JLG model also provides built-in 

support for our customers, in both good and bad financial circumstances. Delivering financial services through groups 

also benefits us, as it allows us to have better operational control and efficiency, lower transaction costs and increase the 

number of customers. For our income generation loans, we presently focus on areas such as agriculture, allied agriculture 

activities, retail trade, services, manufacturing under small sectors, water and sanitation, other activities under priority 

sector and emergent needs. We review and revise these lending areas in relation to our income generation loans from time 

to time. 

 

While we have traditionally provided loans under the JLG model, we also offer individual retail finance loans for 

customers who have been our customers for at least two years and fulfil certain other eligibility criteria linked primarily 

to their credit history with us, income, and business position, are more entrepreneurial, and have graduated from the JLG 

model. 

 

Our Branch Network 

 

As on March 31, 2024, we had presence in 16 states (Andhra Pradesh, Bihar, Chhattisgarh, Goa, Gujarat, Jharkhand, Karnataka, 

Kerala, Madhya Pradesh, Maharashtra, Odisha, Rajasthan, Tamil Nadu, Telangana, Uttar Pradesh & West Bengal) and one union 

territory (Puducherry) in India through 1,967 branches.  

 

The following table sets forth the number of our branches in each state/ union territory as of the dates indicated: 

 

State/ Union Territory As of 

March 31, 2024 March 31, 2023 March 31, 2022 

Karnataka 341 311 308 

Maharashtra 300 301 285 

Madhya Pradesh 151 148 140 

Tamil Nadu 387 378 382 

Chhattisgarh 52 48 46 

Odisha 80 80 80 

Kerala 56 53 56 

Goa 2 2 2 

Bihar 158 138 96 

Jharkhand 45 45 40 

Gujarat 74 68 51 

Rajasthan 107 93 65 

Uttar Pradesh 98 75 55 

West Bengal 65 40 23 

Puducherry 6 6 6 

Andhra Pradesh 32 0 0 

Telangana 13 0 0 
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State/ Union Territory As of 

March 31, 2024 March 31, 2023 March 31, 2022 

Total 1,967 1,786 1,635 

 

The following table sets forth our Active customers in each state/ union territory as of the dates indicated:  

 

State/ Union Territory As of 

March 31, 2024 March 31, 2023 March 31, 2022 

Karnataka 12,29,532 11,21,392 10,77,250 

Maharashtra 9,65,238 8,49,969 7,91,644 

Madhya Pradesh  3,61,035 3,25,666 3,12,474 

Tamil Nadu  9,96,425 9,20,211 9,11,489 

Chhattisgarh  1,26,640 1,01,870 83,297 

Odisha 1,83,065 1,67,934 1,49,699 

Kerala  1,44,158 1,21,665 99,769 

Goa  3,999 2,930 1,684 

Bihar  3,29,838 2,34,518 1,58,135 

Jharkhand 1,08,999 97,573 70,224 

Gujarat  90,778 66,586 37,448 

Rajasthan 1,22,241 96,791 51,256 

Uttar Pradesh 1,56,368 1,07,713 45,376 

West Bengal  77,354 39,015 18,936 

Puducherry  12,264 10,436 15,043 

Andhra Pradesh 4,962 0 0 

Telangana 5,251 0 0 

Total 49,18,147 42,64,269 38,23,724 

 

The following table sets forth our state/ union territory -wise portfolio distribution (i.e., the ratio of our AUM from the 

respective state to our Gross AUM, expressed as a percentage) as of the dates indicated: 

 
 

State/Union Territory As of 

March 31, 2024 March 31, 2023 March 31, 2022 

Karnataka 8,482.34 6,977.38 5,963.89 

Maharashtra 5,507.47 4,389.62 3,568.39 

Madhya Pradesh  1,677.44 1,410.35 1,223.78 

Tamil Nadu  5,365.04 4,249.82 3,458.06 

Chhattisgarh  563.33 434.10 296.20 

Odisha 811.13 625.47 502.59 

Kerala  636.17 524.21 319.96 

Goa  18.88 11.94 6.68 

Bihar  1,485.00 934.34 513.77 

Jharkhand 458.37 359.37 226.74 

Gujarat  306.09 220.76 107.11 

Rajasthan 373.98 307.17 160.52 

Uttar Pradesh 624.31 415.90 157.93 

West Bengal  296.16 122.06 51.87 

Puducherry  64.74 48.79 41.86 

Andhra Pradesh  23.29 0 0 

Telangana 20.66 0 0 

Total 26,714.41 21,031.27 16,599.35 
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STATEMENT OF KEY OPERATIONAL AND FINANCIAL PARAMETERS  

 

STATEMENT OF KEY OPERATIONAL AND FINANCIAL PARAMETERS BASED ON STANDALONE BASIS 

 
(₹ in crore) 

Particulars Fiscal 2024* Fiscal 2023* Fiscal 2022* 

BALANCE SHEET 
   

Assets 
   

Property, Plant and Equipment (Note 1) 32.06 32.06 31.78 

 Financial Assets (Note 2)  28,015.61 21,115.50 16,645.71 

Non-financial Assets excluding property, plant and 

equipment (Note 3) 

798.34 710.50 804.23 

Total Assets 28,846.01 21,858.06 17,481.72 

  
   

Liabilities 
   

Financial Liabilities 
   

- Derivative financial instruments - - 1.66 

- Trade Payables (Note 4) 36.52 44.05 34.78 

- Other Payable (Note 5) 219.83 259.65 224.03 

- Debt Securities 2,042.12 1,672.35 1,418.10 

- Borrowings (other than Debt Securities) 19,773.65 14,562.00 11,424.85 

- Subordinated liabilities 25.24 77.91 77.74 

- Other financial liabilities 106.43 78.90 87.44 

  
  

 

Non-Financial Liabilities 
  

 

- Current tax liabilities (net) - 0.56 1.46 

- Provisions 47.43 36.61 31.24 

- Deferred tax liabilities (net) - - - 

- Other non-financial liabilities 24.84 19.09 13.51 

  
  

 

Equity (Equity Share Capital and Other Equity) (Note 6) 6,569.95 5,106.94 4,166.91 

  
  

 

Total Liabilities and Equity 28,846.01 21,858.06 17,481.72 

  
  

 

PROFIT AND LOSS 
  

 

Revenue from operations 5,166.67 3,545.12 2,742.75 

Other Income 5.98 5.64 7.31 

Total Income 5,172.65 3,550.76 2,750.06 

  
  

 

Total Expense 3,233.47 2,445.37 2,269.26 

  
  

 

Profit after tax for the year 9 1,445.93 826.03 353.08 

Other Comprehensive income -14.69 8.41 -85.36 

Total Comprehensive Income 1,431.24 834.44 267.72 

  
  

 

Earnings per equity share (Basic) 90.88 52.04 22.29 

Earnings per equity share (Diluted) 90.41 51.81 22.20 

  
   

Cash Flow 
   

Net cash from / used in(-) operating activities -4,733.89 -3,289.76 -2,713.47 

Net cash from / used in(-) investing activities -994.20 -314.42 -32.95 

Net cash from / used in (-)financing activities 5,493.86 3,365.07 1,966.89 

Net increase/decrease(-) in cash and cash equivalents -234.23 -239.11 -779.53 

Cash and cash equivalents as per Cash Flow Statement as at 

end of the Year 

1,107.17 1,341.40 1,580.51 
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(₹ in crore) 

Particulars Fiscal 2024* Fiscal 2023* Fiscal 2022* 

Additional Information 
   

Net worth 1 (Note 7) 6,524.63 5,047.74 4,206.79 

Cash and cash equivalents 1,107.17 1,341.40 1,580.51 

Loans 2 (Note 8) 25,608.40 19,391.19 15,299.19 

Loans (Principal Amount ) 3 (Note 8) 25,737.87 19,497.76 15,409.85 

Total Debts to Total Assets 4 (Note 10) 75.72% 74.63% 73.91% 

Interest Income  4,900.11 3,327.13 2,567.26 

Interest Expense 5 1,732.44 1,212.88 984.14 

Impairment on Financial Instruments 451.77 401.02 596.74 

Bad Debts to Loans 6 (Note 8) 1.16% 3.03% 4.48% 

% Stage 3 Loans on Loans (Principal Amount) 7 (Note 8) 1.18% 1.21% 3.63% 

% Net Stage 3 Loans on Loans (Principal Amount) 8 (Note 8) 0.34% 0.34% 1.28% 

Tier I Capital Adequacy Ratio (%) (Note 9) 

(Fiscal Mar-22 figures pertains to pre-merger standalone 

Creditaccess Grameen Limited) 

22.24% 22.69% 25.87% 

Tier II Capital Adequacy Ratio (%) (Note 9) 

(Fiscal Mar-22 figures pertains to pre-merger standalone 

Creditaccess Grameen Limited) 

0.90% 0.89% 0.67% 

* Fiscal 2024 & 2023 is as per audited standalone financial statements of Financial Year 2023-24 & 2022-23 respectively and Fiscal 

2022 numbers are as per comparative figures of audited standalone financial statements of Financial Year 2022-23 unless otherwise 

stated separately. 

 
1. “Net worth” refers to the aggregate value of the paid-up share capital and all reserves created out of the profits and securities 

premium account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous 

expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, 

write-back of depreciation and amalgamation as per Section 2(57) of Companies Act, 2013 
2. Gross carrying value 
3. On-Balance sheet Principal outstanding. 
4. Total Debts to Total Assets = (Debt securities + Borrowings (other than debt securities) + Subordinated liabilities) / total assets. 
5. Only Finance costs 
6. Bad Debts to Loans = Principal amount of loans written off during the year / Gross Carrying value of loans as at the end of the 

year 
7. % Stage 3 Loans on Loans (Principal Amount) = On-Balance sheet principal amount of Stage 3 Loans / Loans (Principal Amount) 
8. % Net Stage 3 Loans on Loans (Principal Amount) = (On-Balance sheet principal amount of Stage 3 Loans less Impairment loss 

allowance or ECL allowance carried against Stage 3 loans) / Loans (Principal Amount) 
9. Profit after tax for the year refers to profit for the year. 

 

Note 1: 

(₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Gross Block of Property Plant and equipment 97.86 88.56 76.03 

Accumulated Depreciation -65.80 -56.50 -44.25 

Property Plant and equipment 32.06 32.06 31.78 

 

Note 2: 
 

  (₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Cash and cash equivalents   1,107.17    1,341.40    1,580.51  

Bank balance other than cash and cash equivalents   206.60    95.01    180.84  

Loans  25,104.99   19,043.34   14,765.33  

Investments   1,438.91    454.53    0.55  

Derivative financial instruments   36.55    31.63     -  

Other financial assets   121.39    149.59    118.48  

Financial assets  28,015.61   21,115.50   16,645.71  

 

Note 3: 

    (₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Current tax assets (net)   55.63    39.56    38.47  

Deferred tax assets (net)   136.92    80.93    155.39  
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    (₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Right of use assets   89.27    64.75    74.76  

Goodwill    375.68    375.68    375.68  

Intangible assets   112.05    126.52    146.65  

Intangible assets under development   4.54    3.94    3.07  

Other non-financial assets   24.25    19.12    10.21  

Non-financial assets   798.34    710.50    804.23  

 

Note 4: 

    (₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

(i) Total outstanding dues of micro enterprises and small enterprises   -    0.10     -  

(ii) Total outstanding dues of creditors other than micro enterprises 

and small enterprises 

  36.52    43.95    34.78  

Trade Payables   36.52    44.05    34.78  

 

Note 5: 

    (₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

 (i) Total outstanding dues of micro enterprises and small enterprises    -     -     -  

(ii) Total outstanding dues of creditors other than micro enterprises 

and small enterprises 

  219.83    259.65    224.03  

Other Payables   219.83    259.65    224.03  

 

Note 6: 

    (₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Equity share capital   159.38    158.91    155.87  

Other equity  6,410.57   4,948.03    4,011.04  

Equity   6,569.95    5,106.94    4,166.91  

 

Note 7: 

    (₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Equity share capital   159.38    158.91    155.87  

Statutory reserve   824.92    535.73    370.52  

Securities premium   2,498.13    2,478.59    2,268.12  

Share options outstanding account   31.17    19.41    11.72  

Retained earnings   3,011.04    1,855.10    1,194.73  

Shares to be issued on account of Merger  - - 205.83 

Net Worth   6,524.63    5,047.74    4,206.79  

 

Note 8: 

    (₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Loans (A) #  25,608.40   19,391.19   15,299.19  

Loans (Principal Amount) (B)  25,737.87   19,497.76   15,409.85  

Stage 3 Loans (C) 302.64 236.39 558.65 

% Stage 3 Loans on Loans (Principal Amount) (D)=(C)/(B) 1.18% 1.21% 3.63% 

Bad debts (E) ^ 296.20 586.97 685.54 

Bad Debts to Loans (F) = (E)/(A) 1.16% 3.03% 4.48% 

Gross Stage 3 Impairment loss or ECL allowance (G) 214.87 169.55   361.30  

Net stage 3 (Stage 3 Loans less Gross Stage 3 ECL allowance) (H) = 

[(C) – (G)] 

87.77 66.84 197.35 

% Net Stage 3 Loans on Loans (Principal Amount) (I) = (H)/(B) 0.34% 0.34% 1.28% 

^ Bad debts = Write off for the period. 

# excluding Loan to subsidiary. 

 

Note 9: 

    (₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

CRAR – Tier I capital 22.24% 22.69%  25.87% * 

CRAR – Tier II capital 0.90% 0.89%  0.67% * 
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    (₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

CRAR (%) 23.13% 23.58%  26.54% * 

* as reported in standalone financials statement (pre-merger basis).  

 

 

 

Note 10: 

    (₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Debt securities   2,042.12    1,672.35    1,418.10  

Borrowings (other than debt securities)  19,773.65   14,562.00   11,424.85  

Subordinated liabilities   25.24    77.91    77.74  

Total (A)  21,841.01   16,312.26   12,920.69  

Total assets (B)  28,846.01   21,858.06   17,481.72  

Total Debts/ Total assets (A/B) 75.72% 74.63% 73.91% 

 

STATEMENT OF KEY OPERATIONAL AND FINANCIAL PARAMETERS BASED ON CONSOLIDATED 

BASIS     
(₹ in crore) 

Particulars Fiscal 2024* Fiscal 2023* Fiscal 2022* 

BALANCE SHEET 
   

Assets 
   

Property, Plant and Equipment (Note 1) 32.08 32.08 31.80 

Financial Assets (Note 2) 28,015.74 21,115.51 16,645.74 

Non-financial Assets excluding property, plant and equipment 

(Note 3) 

798.34 710.51 804.41 

Total Assets 28,846.16 21,858.10 17,481.95 

  
   

Liabilities 
   

Financial Liabilities 
   

- Derivative financial instruments - - 1.66 

- Trade Payables (Note 4) 36.52 44.05 34.78 

- Other Payable (Note 5) 219.83 259.65 224.24 

- Debt Securities 2,042.12 1,672.35 1,418.10 

- Borrowings (other than Debt Securities) 19,773.65 14,562.00 11,424.85 

- Deposits - - - 

- Subordinated liabilities 25.24 77.91 77.74 

- Lease liabilities 106.30 78.51 85.00 

- Other financial liabilities 7 0.20 0.37 2.44 

  
   

Non-Financial Liabilities 
   

- Current tax liabilities (net) - 0.56 1.46 

- Provisions 47.46 36.63 31.25 

- Deferred tax liabilities (net) - - - 

- Other non-financial liabilities 24.86 19.10 13.52 

  
   

Equity (Equity Share Capital and Other Equity) (Note 6) 6,569.98 5,106.97 4,166.91 

Non-controlling interest - - - 

Total Liabilities and Equity 28,846.16 21,858.10 17,481.95 

PROFIT AND LOSS 
  

 

Revenue from operations 5,166.67 3,545.12 2,742.82 

Other Income 5.98 5.67 7.31 

Total Income 5,172.65 3,550.79 2,750.13 

  
   

Total Expenses 3,233.47 2,445.37 2,269.34 

  
   

Profit after tax for the year 6 1,445.93 826.06 353.07 
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(₹ in crore) 

Particulars Fiscal 2024* Fiscal 2023* Fiscal 2022* 

Other Comprehensive Income -14.69 8.41 -85.36 

Total Comprehensive Income 1,431.24 834.47 267.71 

  
  

 

Earnings per equity share (Basic) 90.88 52.04 22.29 

Earnings per equity share (Diluted) 90.41 51.82 22.20 

  
  

 

Cash Flow 
  

 

Net cash from / used in(-) operating activities -4,733.78 -3,289.78 -2,713.47 

Net cash from / used in(-) investing activities -994.20 -314.43 (32.96) 

Net cash from / used in (-)financing activities 5,493.86 3,365.07 1,966.89 

Net increase/decrease(-) in cash and cash equivalents -234.12 -239.14 -779.54 

Cash and cash equivalents as per Cash Flow Statement as at 

end of Year 

1,107.29 1,341.41 1,580.55 

  
  

 

Additional Information 
  

 

Net worth 1 (Note 7) 6,524.67 5,047.77 4,206.79 

Cash and cash equivalents  1,107.29 1,341.41 1,580.55 

Loans 2 (Note 8) 25,608.40 19,391.19 15,299.19 

Total Debts to Total Assets 3 (Note 9) 75.72% 74.63% 73.91% 

Interest Income 4,900.11 3,327.13 2,567.33 

Interest Expense 4  1,732.44 1,212.88 984.14 

Impairment on Financial Instruments 451.77 401.02 596.74 

Bad Debts to Loans 5 (Note 8) 1.16% 3.03% 4.48% 

* Fiscal 2024 & 2023 are as per audited consolidated financial statements of Financial Year 2023-24 & 2022-23 respectively and 

Fiscal 2022 numbers are comparative figures of audited consolidated financial statements of Financial Year 2022-23. 
1. “Net worth” refers to the aggregate value of the paid-up share capital and all reserves created out of the profits and securities 

premium account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous 

expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, 

write-back of depreciation and amalgamation as per Section 2(57) of Companies Act, 2013 
2. Gross carrying value 
3. Total Debts to Total Assets = (Debt securities + Borrowings (other than debt securities) + Subordinated liabilities) / total assets. 
4. Only Finance costs 
5. Bad Debts to Loans = Principal amount of loans written off during the year / Gross Carrying value of loans as at the end of the 

year 
6. Profit after tax for the year refers to profit for the year. 
7. Excluding lease liabilities 

 

Note 1: 

(₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Gross Block of Property Plant and Equipment   97.88    88.58    76.06  

Accumulated Depreciation   -65.80    -56.50    -44.26  

Property Plant and equipment   32.08    32.08    31.80  

 

Note 2:    
(₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Cash and cash equivalents   1,107.29    1,341.41    1,580.55  

Bank balance other than cash and cash equivalents   206.62    95.02    180.84  

Loans  25,104.99   19,043.34   14,765.33  

Investments   1,438.90    454.52    0.54  

Derivative financial instruments   36.55    31.63     -  

Other financial assets   121.39    149.59    118.48  

Financial assets  28,015.74   21,115.51   16,645.74  

 

Note 3:    
(₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Current tax assets (net)   55.63    39.56    38.45  
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(₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Deferred tax assets (net)   136.92    80.93    155.39  

Right of use assets   89.27    64.75    74.76  

Goodwill    375.68    375.68    375.68  

Intangible assets   112.05    126.52    146.65  

Intangible assets under development   4.54    3.94    3.07  

Other non-financial assets   24.25    19.13    10.41  

Non-financial assets   798.34    710.51    804.41  

 

 

 

 

 

Note 4:    
(₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

(i) Total outstanding dues of micro enterprises and small 

enterprises 

  -    0.10     -  

(ii) Total outstanding dues of creditors other than micro 

enterprises and small enterprises 

  36.52    43.95    34.78  

Trade Payables   36.52    44.05    34.78  

 

Note 5:    
(₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

(i) Total outstanding dues of micro enterprises and small 

enterprises 

   -     -     -  

(ii) Total outstanding dues of creditors other than micro 

enterprises and small enterprises 

  219.83    259.65    224.24  

Other Payables   219.83    259.65    224.24  

 

Note 6:    
(₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Equity share capital   159.38    158.91    155.87  

Other equity   6,410.60    4,948.06    4,011.04  

Equity   6,569.98    5,106.97    4,166.91  

 

Note 7:    
(₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Equity share capital   159.38    158.91    155.87  

Statutory reserve   824.92    535.73    370.52  

Securities premium   2,498.13    2,478.59    2,268.12  

Share options outstanding account   31.17    19.41    11.72  

Retained earnings   3,011.07    1,855.13    1,194.73  

Shares to be issued on account of Merger  - - 205.83 

Net Worth   6,524.67    5,047.77    4,206.79  

 

Note 8:    
(₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Loans (A)  25,608.40   19,391.19   15,299.19  

Bad debts (B) 296.20 586.97 685.54 

Bad Debts to Loans (C) = (B)/(A) 1.16% 3.03% 4.48% 

 

Note 9:    
(₹ in crore) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Debt securities   2,042.12    1,672.35    1,418.10  

Borrowings (other than debt securities)  19,773.65   14,562.00   11,424.85  

Subordinated liabilities   25.24    77.91    77.74  

Total (A)  21,841.01   16,312.26   12,920.69  

Total assets (B)  28,846.16   21,858.10   17,481.95  
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Total Debts/ Total assets (A/B) 75.72% 74.63% 73.91% 

 

Our Products 

 

Our wide range of financial products are designed according to the various life cycle needs of our customers. 

 

Our financial products, currently offered to customers, are broadly classified into group lending, retail finance and 

distribution products as shown in the table below:  

 
Product 

Category 
Name of Loan / Product Maximum Amount 

of Loan/ Credit 
Limit/ Insurance 
Coverage (in ₹) 

Interest Rate 
(%) 

(as on March 
31, 2024) 

Tenure 
(Months/ 
weeks) 

Group Lending Products 

Income 

Generation 

Products 

IGL-Pragati 30,000 20.50% - 22.25% 52 weeks 

IGL-Pragati plus 1,50,000 20.50% - 22.25% 104/156 weeks 
Pragati Supplement Loan 50,000 20.50% - 22.25% 52/104 weeks 

Family Welfare 
Products 

Festival Loan 10,000 19.50% - 21.25% 24/52 weeks 
Medical Loan 10,000 19.50% - 21.25% 24/52 weeks 
Education Loan 20,000 19.50% - 21.25% 52 weeks 
Livelihood Improvement Loan 10,000 19.50% - 21.25% 24/52 weeks 
Water Loan 5,000 19.00% - 20.75% 52 weeks 
Grameen Griha Sudhaar Loan 20,000 19.50% - 21.25% 104 weeks 
Sanitation Loan 15,000 19.00% - 20.75% 104 weeks 

Emergency Loan 
Product 

Emergency Loan 1,000 18.00% 11/12 weeks 

Retail Finance Products 

 Grameen Unnati Loan 2,50,000 22.00% 12/24/36 
months 

Grameen Unnati Supplementary Loan 75,000 22.00% 12/24 months 
Grameen Vikas Loan 20,00,000 18.50% - 23.50% Up to 180 

months 
Grameen Affordable Housing Loan 20,00,000 14.00% - 18.50% 36- 240 months 
Grameen Gruha Vikas Loan 10,00,000 18.00% 120 months 
Grameen Two-Wheeler Loan 1,20,000 22.50% 24/36 months 
Grameen Swarna Loan 3,00,000 18.00% 3 months 

Distribution Products 

Micro Insurance 
Products 

Individual Term Life Product 2,00,000 N/A N/A 
Joint Term Life Product 1,50,000 N/A N/A 

 Grameen Suraksha (Hospicash) Coverage up to 24,000 
for Non-ICU / 45,000 

for ICU 

N/A 12 months 

Insurance Products Joint Credit Life 20,00,000 N/A N/A 
 Grameen Suraksha (Two-Wheeler 

Insurance) 
Up to vehicle IDV 
(Insured declared 

value) 

N/A 12 months 

Pension Products Aggregator for National 
Pension Scheme of the GOI 

N/A N/A N/A 

 

Set forth below are certain details in relation to our key products: 

 

A. Group Lending Products  

 

(i) Income Generation Loans 

 

Income Generation Loans are offered to customers to establish a new enterprise or expand an existing business. For 

instance, loans may be disbursed to set up a grocery store, buy cattle, install new machinery or purchase raw materials. 

The loans also meet the additional working capital requirements of a customer’s business. We provide three 

categories of income generation loans to our customers: 

 

• IGL-Pragati: This is the flagship product offered under the JLG model and is given to customers for income 

generation activity; 
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• IGL-Pragati Plus: This product is given to customers who require a greater amount of loan for income generation 

activity and is usually given to existing customers who have completed a few loan cycles, or new customers who 

have had prior MFI experience; and 

 

• Pragati Supplement Loan: This product is given to IGL-Pragati or IGL-Pragati Plus customers to meet their 

additional credit needs and is usually given for the purchase of inventory or any assets related to their business. 

 

The following table sets forth details of our Gross AUM for our income generation loans, for the periods indicated:  

(₹ in crores) 

Product Category 

 

Year ended March 31, 

2024 2023 2022 

Gross AUM  24,740.65 20,089.61 15,948.99 

 

(ii) Family Welfare Loans 

 

Family Welfare Loans support all the activities of our customers that help them in improving their quality of life. 

These loans fulfil needs such as educational needs of their children, medical expenses and specific occasion expenses 

such as festivals and livelihood improvement expenses, which may include purchase of liquefied petroleum gas 

connections for cooking purposes. 

 

The following table sets forth details of our Gross AUM for our family welfare loans for the periods indicated:  

 
(₹ in crores) 

Product Category 

 

Year ended March 31, 

2024 2023 2022 

Gross AUM  82.42 66.83 37.67 

 

(iii) Home Improvement Loans 

 

Home Improvement Loans enable our customers to avail themselves of water connections, construct toilets, extend 

and improve and do minor repairs to their existing houses. The loans may be used to repair or replace a roof, wall, 

floor or door, for monsoon proofing or to add rooms. 

 

The following table sets forth details of our Gross AUM for our home improvement loans, for the periods indicated:  

(₹ in crores) 

Product Category 

 

Year ended March 31, 

2024 2023 2022 

Gross AUM  1,178.21 697.78 414.39 

 

(iv) Emergency Loans 

 

Emergency Loans are short-term loans that we provide to our customers to help them address short-term cash flow 

constraints, such as emergency medical expenses, electricity bill payments and purchases of rations. Timely financial 

assistance prevents customers from resorting to other informal and expensive sources of money and improves 

customer retention. 

 

The following table sets forth details of our Gross AUM for our emergency loans, for the periods indicated: 
(₹ in crores) 

Product Category 

 

Year ended March 31, 

2024 2023 2022 

Gross AUM  4.90 8.67 2.76 

 

B. Retail Finance Products 

 

(i) Individual Retail Finance Loans 

 

We provide individual retail finance loans to customers who fulfil certain other eligibility criteria linked primarily to 

their credit history, income, and business position. We offer business loans (to expand the existing business, meet 

working capital requirements, establish a new enterprise, or purchase inventory or machinery), new two-wheeler 



 

134 

loan, home improvement loan, gold loan and affordable housing loans. We also offer larger business loans to 

graduated customers, who have demonstrated high entrepreneurial capability, in their individual capacity against 

collateral (residential or commercial property).  

 

We currently provide seven categories of individual retail finance loans to our customers:  

 

• Grameen Unnati Loan: This is a business loan envisaged for graduated group lending customers who currently have 

running business. These loans are given to a member in her individual capacity and the group guarantee would not 

be applicable for these loans. This loan is meant to meet the customer’s business funding requirements such as capital 

investment for purchase of inventory, machinery, or working capital for business expansion; 

 

• Grameen Unnati Supplementary Loan: This loan is given as an additional short term credit facility to Grameen 

Unnati customers for their business requirements; 

 

• Grameen Vikas Loan: This is a high-ticket mortgage backed business loan, given to customers who have high 

credit requirement for business expansion, inventory purchase and closure of existing borrowings of the 

customers/ co-applicants; 

 

• Grameen Gruha Vikas Loan: This loan is given for the purpose of completion of construction and for home 

improvement, extension, repair and renovation; 

 

• Grameen Affordable Housing Loan: This loan offered to our customers to realize their dream of having their 

own home. Our customers can use this loan to construct or purchase a new house.  

 

• Grameen Two Wheeler Loan: This loan is given for the purchase of new two-wheelers which will provide 

support to customer’s income generating activity and also fulfil basic travel needs of the family; 

 

• Grameen Swarna Loan: This loan is primarily offered to existing customers, to meet their short term 

requirements including emergency needs, consumption, and business or working capital, where in the loan is 

backed by customer jewellery.  

 

The following table sets forth details of our Gross AUM for our individual retail finance loans, for the periods indicated: 

(₹ in crores) 

Product Category 

 

Year ended March 31, 

2024 2023 2021 

Gross AUM  708.23 168.39 195.55 

 

C. Distribution Products 

 

(i) Insurance and micro-insurance  

 

We have tied up with insurance providers and are acting as master policy holders to cover our customers and their 

spouses or co-borrowers. The insurance coverage ranges from ₹5,000 to ₹20,00,000, depending on the loan amount. 

The policies include individual term life, joint term life and joint credit life (based on product policy). 

 

We are offering Grameen Suraksha (Hospicash) scheme exclusively designed for our members and their spouses 

where they can claim a daily fixed amount to cover for their income losses arising due to inability to work in the 

event of hospitalization. We are also piloting Grameen Suraksha (two-wheeler insurance) for our existing customers.  

 

(ii) Pension 

 

We are currently serving the existing subscribers of the National Pension Scheme (“NPS”) of the Government of 

India, providing pension for our customers and collecting contributions from their doorstep. The client can contribute 

a minimum of ₹1,000 and a maximum of ₹12,000 in a year. We help the existing subscribers with complete withdrawal 

at the age of 60, withdrawal by the nominee upon the death of the subscriber, and premature exit after reaching 40 

years of age. 

 

A. Joint Liability Group Lending Business Processes 

 

Set forth below are details of the joint liability processes followed by CA Grameen: 
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(a) Customer Due Diligence Processes  

 

Our branches enroll customers who satisfy the target clientele criteria. The size of the groups is flexible with a 

minimum of five and a maximum of ten women customers in a group. One to six groups form a Kendra which 

typically has five to thirty customers. Once the interested women customers have formed their groups, we provide 

further information to them, such as a brief introduction to our Company, criteria for group formation and group 

responsibilities. Immediately after the formation of the group, the loan officer visits the prospective customers’ house 

to collect the Know-Your-Customer (“KYC”) documents, household income details, and basic data of the customers. 

At each customer’s house, we include all the family members in the conversation during the information gathering 

session. The customer’s husband and household elders are briefly informed of our rules and regulations, including 

the compulsory training for women customers for three days (30 minutes per day). 

 

Relevant KYC and customers’ information is recorded in a digital application which is reviewed independently by 

Regional Processing Centres before customer activation. Each customer undergoes a credit bureau check and upon 

receiving a positive credit bureau response, the loan officer will conduct compulsory group training. 

 

We believe that group training is necessary for developing group solidarity and strict credit discipline. Having strong 

cohesive groups with a commitment to credit discipline is one of the contributing factors to the expansion of 

microfinance. We take time to teach every group to work together cordially and be responsible for financial 

transactions, both individually and as a group. The duration of the compulsory group training (“CGT”) is typically 

three days (two days in the case of Kendras that are at least six months old, already have two groups and in which 

new group is being added), which might be extended if loan officers deem it necessary (30 minutes each day), for 

new Kendras and new groups in existing Kendras. 

 

Prospective customers undergo at least half an hour of group training each day over a period of three days, covering 

various topics such as Kendra meeting processes, rules and regulations of our Company, awareness of products and 

processes, bank accounts, savings, insurance and pension. On the last day of the group training or at a later date, re- 

interview is done by the branch manager to determine the customers’ level of understanding of the topics covered 

during the training. The branch manager then visits the homes of the new customers to verify the potential customers 

and obtain the consent of their family members for the customers becoming borrowers. If the branch manager is 

satisfied, he recommends the group for the Group Recognition Test (“GRT”). 

 

The area manager, on the recommendation of the branch manager, conducts the GRT. The GRT is designed to assess 

the quality of the proposed group and to confirm that they meet all our criteria. All the customers who have cleared 

the re-interview process are present during the GRT. Based on the results of the GRT, the area manager decides on 

approval of the group. If approved, the area manager will check the residence of the respective customers on a 

sampling basis to verify the details furnished and speak to the customer’s immediate relatives to verify that the 

customer has family support in becoming our customer. Prior to disbursement, a second credit bureau check is also 

done of members of a group to determine their eligibility. This check is intended to verify if members of a group 

have taken any loans after the first level of verification conducted before the CGT. Thereafter, eligible members are 

sanctioned loans by the branch manager and loans are disbursed subsequently. Through this process, we ensure that 

there are multiple levels of checks before enrolling and disbursing loans to a new group or customer. 

 

(b) Kendra Meetings  

 

Kendra meetings are conducted weekly or fortnightly at a fixed place and time on a particular day. We typically 

select a common place large enough to accommodate all members of the Kendra, such as schools or community 

halls. We try to ensure that the location is in the Centre of the village and is commonly used by the people of the village 

so as to give visibility and transparency to the Kendra meetings. For urban areas, we typically hold Kendra meetings 

in the house of any member of the Kendra as agreed by all members if there is no common place to conduct the 

meeting. 

 

A Kendra meeting is one of the core activities for our field staff and also a matter of great importance to both our 

customers and us. Hence, we ensure that Kendra meetings are conducted strictly as set out in our operational 

guidelines either on a weekly or fortnightly basis. The regular meetings held to ensure group discipline, nurturing 

customer connect, and building our brand image: 

 

The timing of the Kendra meeting is typically fixed by the respective groups. The duration of the meeting is between 

30 to 45 minutes, depending on the location and the volume of transactions. During Kendra meetings, loan 
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instalments are collected, logged and updated on passbooks; loan utilisation reports are tabled and discussed; loan 

applications of individual customers are evaluated and if approved by the group, co-signed by the JLG leader and 

Kendra leader; disbursement of emergency loan are made; and sanction letters are provided. 

 

We continue to follow primarily the weekly kendra meeting schedule. Approximately 62.33% of our gross loan 

portfolio as of March 31, 2024 was on a weekly basis, 34.13% on bi-weekly basis and 3.53% on a monthly basis, thereby 

ensuring that the repayment frequency matches our customer’s cash flow frequency to lower the chances of a loan 

default. 

 

(c) Loan application and acceptance process 

 

Loan applications are submitted to the loan officer at the Kendra meetings after ensuring that every group member is 

willing to take joint responsibility for the loan. The loan officer facilitates discussions amongst group members 

(including at the Kendra meeting) and the group decides whether or not to approve the loan request from a particular 

member based on everyone’s understanding of the nature of business activity the loan is intended to be used for, and 

the expected frequency of cash flows, viability and profitability. If the group approves the loan, the loan officer 

accepts the loan application from the customer. 

 

(d) Loan Evaluation 

 

After the receipt of the loan application (countersigned by the leader of the group and Kendra), the loan officer makes 

a compulsory visit to the customer’s residence to interview the customer and other members of her household to 

ascertain the repayment capacity of the customer. During the visit, the loan officer evaluates the income at the 

household level. Household income is assessed in line with the board approved household income assessment policy.  

 

(e) Loan Sanction and Further Processing 

 

On the recommendation of the loan officer and after reviewing the relevant documents, the branch manager will 

sanction the loan if it falls within his delegated authority. If not, the branch manager will recommend the loan to the 

appropriate sanctioning authority as per the delegation of powers approved by the board of directors. Credit bureau 

check is compulsory for all loan applications and after successful credit bureau check, the loans are sanctioned to the 

extent subject to maximum permissible FOIR of 50% as per the RBI’s microfinance regulation. FOIR (Fixed income 

to Obligation ratio) is calculated as a ratio of household level obligation (including installment from proposed loan) 

and household level income. To ensure transparency, we have made it mandatory to convey the outcome of loan 

applications to our customers at the next meeting, be it weekly or fortnightly. 

 

Upon sanctioning the loan, the branch manager signs the sanction letter and the loan officer carries the sanction letter 

(which includes information about the loan amount, the rate of interest per annum on reducing basis, the frequency 

of application of interest, the loan tenure, repayment frequency, amount of instalment, insurance details including 

the premium charged and the loan processing fee charged) to the next Kendra meeting to hand it over to the customer 

after reconfirming with the other members of the group that they approve the granting of the loan to the particular 

customer. The sanction of the loan is recorded in the minutes book of the Kendra. 

 

The Customer is required to come to the branch with the sanction letter together with proof of identity to receive 

disbursement of the loan. Only after verifying the identity of the member, the branch manager will authorize the 

disbursement. Disbursements are made in cashless mode i.e., direct credit to member bank account. On disbursement 

of the loan, the Customer receives a separate passbook for each loan with the repayment schedule printed in it and a 

factsheet detailing the pricing information. The passbook issued also contains a copy of the loan agreement. 

 

(f) Loan Repayment Process 

 

Before the Kendra meeting, the customers hand over their loan passbooks and instalment amounts to the group leader 

who is required to verify the amounts collected vis-à-vis the payables reflected in the passbook. At the Kendra 

meeting, the group leader hands over the amount collected and the passbooks to the loan officer. Once the amount 

collected is the same as the amount demanded, the loan officer checks and signs each member’s loan passbook after 

verifying it with the collection sheet, which he brings from the branch. The collection sheet generated from the T24 

MCBTM system contains the loan details of and the amounts due from each member. In case the customer fails to both 

the repayment and attend two consecutive kendra meetings, the Kendra Manager visits the customer’s house. 

 

(g) Segregation of Duties and Responsibilities 
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We have clearly defined roles and responsibilities for every position in the field and controlling offices. By 

segregating the duties and responsibilities, we ensure that different staff members are responsible for different 

functions so that no single employee handles end-to-end functions of a given work chain (for example, the client 

acquisition, loan disbursement process, collections and accounting are handled by different staff members). The field 

operations have the following roles and associated responsibilities: 

 

• Loan officer: New customer acquisitions, household income assessment, conduct CGT, conduct Kendra 

meetings, accept loan applications, Emergency Loan disbursements, repayment collections and loan utilization 

checks. 

 

• Cashier (additional charge): collecting cash from loan officers, assist in loan disbursements and branch cash 

management.  

 

• Regional processing centre: Member Basic Data Form validation, KYC, and bank account details updation. 

 

• Branch manager: House visits of new customers, re-interview of customers, verify Member Basic Data Form 

information, verify loan applications, oversee loan disbursements, loan sanctions, monitor visits of Kendra and 

overall branch management. 

 

• Area manager: Group recognition test, loan sanctioning, monitor branches under his or her authority. 

 

B. Individual Retail Finance Lending Business Processes 

 

Under Individual Retail Finance (“IRF”) Lending, we provide individual retail finance loans to customers who fulfil 

certain other eligibility criteria linked primarily to their credit history, income, and business position. Currently four 

different product lines are offered under this business line: 

1. Unsecured Business Loan (Grameen Unnati) 

2. Two-Wheeler Loan (Grameen Two-Wheeler Loan) 

3. Mortgage Loan 

a. Loan Against Property 

b. Affordable Home Loan and Home Improvement Loan 

4. Gold Loan (Grameen Swarna Loan) 

 

(a) Target customers 

 

In order to be eligible for IRF products, customers have to satisfy the following basic criteria, which include: 

 

• customers who are looking for loans mainly for their income generation activities/asset building for personal use 

like affordable housing; 
 

• customers of CA Grameen having a good repayment track record along with their immediate family members;  
 

• In case of mortgage loans, open market customers having good repayment track record and meeting all credit 

eligibility criteria;  
 

• 19 to 60 years of age at the time of onboarding and maximum age at the time of loan maturity to be restricted to 

65 years;  
 

• own a house in case of loan against property and home improvement loansl; 
 

• ownership of a business for at least one to three years, and compulsory business reference check to be obtained;  
 

• customer must drop out of the group to take individual loans; and 
 

• a co-applicant is compulsory in case of IRF loans, who should be (a) an immediate family member living in the 

same residence as the applicant, (b) between 19-60 years of age, (c) meet all eligibility criteria on loan product 

availed, and (d) satisfactory credit bureau check as per credit policy.  
 

(b) Structure and Role Segregation 
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Grameen Unnati loan and Grameen Two-Wheeler loan products are completely handled from our Group Lending 

branches and operating structure. These loans are available only for existing customers with a minimum vintage of 

2 years with CA Grameen and a good performance track record. Entire loan life-cycle management from lead 

generation to disbursement and collections is managed by the group lending team. 

 

Mortgage Loan and Gold Loan are structured in such a way as to carry out the processes in a systematic and orderly 

manner. This is achieved by organising various functions in clear verticals and defining the roles and responsibilities 

of each vertical. It also defines the turnaround time to be achieved by each vertical while carrying out its functions. 

The current structure can be divided into the following three broad functions:  

 

• Business team: The business team is responsible for sourcing customer as well as repayment collections from 

customers. In the case of products like Grameen Unnati and Grameen Two-Wheeler loans, the sourcing is done 

by group lending loan officers and branch managers. As of March 31, 2024, we had 94 Mortgage Loan branches 

and each branch is headed by a branch manager who is responsible for the business and operations of the branch. 

The business team comprises relationship officers (“RO”), who are field staff who source IRF customers, and 

who are responsible for maintaining the relationship with our customers post disbursement and conducting loan 

utilization checks. 

 

• Credit and operations team. The credit and operations team is responsible for credit assessment, sanctioning or 

rejecting a loan proposal, and maintaining documentation and disbursement for sanctioned cases. A credit officer 

(“CO”) is responsible for the correctness and completeness of the loan application and documentation. The credit 

appraisal is decentralized at branches and conducted by the branch credit manager (“BCM”). The BCM analyses 

a proposal based on the information gathered and recommends that a case be sanctioned or rejected. To ensure 

proper documentation, safety of all documents and conduct of disbursement related activities, we have an 

operations team stationed centrally. 

 

• Business Support and Risk team. The business support team is responsible for ensuring continuous, proactive and 

comprehensive review of processes, documentation and information in the field. The function shall also ensure 

process adherence, complete and accurate documentation in branches, and adherence to the Code of Conduct. 

The field risk control team adds strength to the operational risk control structure of the organization and ensures 

proactive operational and field risk management. It complements the field operations supervision, business 

support and internal audit function. 

 

(c) Customer Due Diligence, Credit Appraisal, Sanction and Disbursement 

 

The eligible customers may be identified for Mortgage Loans by any of the following three means: 

 

1. our group lending team passes the lead to a RO of our IRF team; 

 

2. customer directly contacts RO or our central team;  

 

3. customer reaches out to our mortgage loan team during a Kendra meeting when the team makes a visit together 

with our group lending team; and 

 

4. in the case of Grameen Unnati loan and Grameen Two Wheeler loan, the entire lead generation and loan life-

cycle management is conducted by the group lending team. 

 

The RO explains the Mortgage Loan product details and the documentation requirements to the customer, collects 

KYC documents and also conducts the first round of verification. When filling up the application, the RO verifies 

that the applicant and the co-applicant satisfy eligibility norms and business criteria norms. The documents collected 

are then submitted to the branch credit and operations team. The CO then checks the documents for completeness, 

accuracy and fulfilment of policy conditions and credit bureau check. On clearance of the credit bureau check, the 

branch manager and BCM carry out a personal discussion (“PD”) at the customer residence or business premise. The 

Branch Credit Team also initiates the technical valuation of the property and the legal verification of property 

documents with the empaneled technical and legal vendors. Basis the Income assessment done during the PD and 

the valuation of the property as per the technical valuation report, BCM recommends the loan proposal to the area 

credit manager/ regional credit manager/ Zonal credit manager / National credit manager as per the approval authority 

matrix for approval.  
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For approved cases, our branch operations team will then fix an appointment with the customer for execution of all 

the loan documents like the sanction letter and loan agreement which form a part of DB Kit along with NACH mandate 

execution manually or electronically. They also collect all the required documents after this and a charge for the property 

is created. After execution, the DB Kit is scanned and sent for review at our central office. After verification by our 

central office team, disbursements through NEFT are transferred directly to the customer’s bank account. After the 

funds transfer is successful, the RO gives the customer a welcome kit along with the repayment schedule. We maintain 

hard copy versions of all the documents centrally post disbursement. 

 

(d) Loan Repayment Process 

 

A monthly repayment schedule is followed for Mortgage loans, whereas the Grameen Unnati loan and Grameen Two 

Wheeler loan are where the customer is given an option to repay on a weekly/ bi-weekly/ monthly basis at the 

designated group lending Kendra meeting. Loan repayments are collected by triggering the automatic debit mandate 

which is collected from the customer at the time the documents in the DB Kit are executed and as per the schedule 

communicated to the customer.  

 

The intimation is sent to the customer two days in advance of the scheduled repayment date so that the customer has 

notice to maintain sufficient balance in the account. On the scheduled repayment day, debit instructions are sent to 

the bank and post successful completion of national automated clearing, the necessary information is sent to the 

branch. For cases where national automated clearing cannot be completed two consecutive times, collections are 

done in cash by the RO by visiting the customer physically. Acknowledgment is given to the customer for all cases 

where the collection is successful. 

 

(e) Loan Utilization Check 

 

ROs do loan utilization check of all Mortgage Loans and records the same in the system. A review of loan utilization 

checks is done by the branch manager. For Grameen Unnati loans, Group Lending branch manager conducts loan 

utilization check and records it in the system. 

 

Internal Audit and Internal Controls 

 

Set forth below is a summary of the internal audit and control functions: 

 

Our Company believes in maintaining a strong internal control framework and views such a framework as an essential 

prerequisite for the growth of business. We have well documented policies, procedures and authorization guidelines that 

are commensurate with our size. Further, an efficient independent internal audit system is in place to conduct internal 

audits of all branches, regional offices and as well as the head office. 

 

Our internal audit function is an independent activity guided by a philosophy to add value to improve and enhance 

operations of our organization. It assists our Company in accomplishing its objectives by bringing a systematic and 

disciplined approach to evaluate and improve the effectiveness of our internal control, risk management and governance 

processes. 

 

The internal audit activity is conducted with strict accountability for confidentiality and safeguarding records and 

information. It has fully authorized, free and unrestricted access to all our Company’s records, physical properties and 

personnel pertinent to carrying out any engagement. The internal audit activity also has free and unrestricted access to 

our Board. The Audit Committee of our Board is updated on significant internal audit observations, compliance with 

statutes, progress of risk management practices and effectiveness of our control systems every quarter. Our internal audit 

function also interacts with our statutory auditors. 

 

Every branch is audited an average of 8 times in a financial year. Based on the extent of compliance and adherence to 

systems, policies and procedures, the audited branches are assigned compliance scores. The branch audit is conducted 

based on a detailed audit program and various checklists updated in accordance with our operational policies and 

procedures. The audit process involves field visits in the morning, and office related work, verification and checks in the 

afternoon and evening. The scope of our branch audit covers the following areas of operations: 

 

• Financial, accounting and operating controls i.e., a review of processes and controls; 
 

• Ascertaining the extent of compliance with our established policies and procedures; 
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• Visits to Kendra meetings to ascertain compliance with our policies and procedures and conducting customer 

house visits; 
 

• Cash and bank transactions, records, reconciliations and balances; 
 

• Lending process and documentation; 
 

• Kendra, group formation; 
 

• Enrollment of new customers; 
 

• Client records, loan applications, appraisals and approvals; 
 

• Loan disbursements and repayments; 
 

• Collection of fees and insurance premiums; 
 

• Arrears and portfolio at risk; 
 

• Review of internal controls and risk management procedure compliances; 
 

• Branch expenses; 
 

• Accounting, vouchers, book keeping and fixed assets; 
 

• Human resources policies, statutory compliances and housekeeping; 
 

• Adherence to code of conduct, fair practices code, customer protection principles; and 
 

• Follow up on previous audits. 
 

Risk Management  

 

We have a multi-layered risk management process for identifying, managing, and mitigating risks arising across risk 

taking activities in the organisation to ensure sustainable profitability. The robust risk architecture supports the 

Company’s vision and mission.  

 

Maintaining relatively tight caps on risk exposures is seen as the most conducive approach to providing cost-appropriate 

mass-market financial services in a socially inclusive manner. The cornerstones of our business model are customer 

service, outreach and financial inclusion, innovation, technology, proactive risk management and sustainable growth. For 

example, we will not engage in activities, trade instruments, or otherwise enter risks that do not have a clear relationship 

to the mission of the institution. We continue to deliver on our promise to shareholders and customers of integrity, social 

advancement, economic empowerment, and sustainable profitability. 

 

We follow a 3-lines of defense mechanism in which the business line including branch & supervisory staff and business 

support team work as first line of defense. Risk Management is the second line of defense while Internal Audit works as 

the third line of defense. The management of risks is the responsibility of all senior management and of all staff in all 

business lines. Each line of business is responsible for managing its own risks. 

 

Risk Management Committee (RMC) assists the Board with oversight of strategies, policies and procedures related to the 

management of all risk types. Risk Management function is headed by the Chief Risk Officer (“CRO”) who is primarily 

responsible for overseeing the development and implementation of our risk management function. The CRO is also 

responsible for supporting the RMC in the development and implementation of our annual risk plan. The CRO, together 

with management forms an executive committee which is actively engaged in the process of setting risk measures and 

limits for the various business lines and monitoring their performance relative to risk-taking and limit adherence. Internal 

Audit team directly reports to the Audit Committee and has free and unrestricted access to the Board. Risk management 

committee oversees on implementation of annual risk management plan. Risks are reported to RMC monitored by CRO 

and management team and quarterly updates are provided. There is free and unrestricted access for the internal audit team 

to the Board. Risk management framework is overseen by board committees (annual risk management plan, periodic 

updates presented, etc.) 
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To ensure that all our departments deliver the expected level of support that is instrumental for the execution of risk 

management activities at an organizational level, a Management Level Risk Committee is formed. Management Level Risk 

Committee (MLRC) comprises of Managing Director, Chief Executive Officer, Chief Audit Officer, Chief Financial 

Officer, Chief Technology Officer, and Chief Risk Officer. The Management Level Risk Committee meetings are held 

at least once a month or more frequently if the need arises. The Management Level Risk Committee monitors management 

of our major risks in general. The Management Level Risk Committee takes an integrated view of the risks we face and 

issues specific directives to the respective departments, business lines, regions and branches for necessary action in order 

to mitigate such risks. 

 

Operational Business Support Team 

 

The Operational Business Support Team (“BST”) team is a quality control function established within our field operations 

and BST staff members report to Business Heads to enhance proactive monitoring of our operations. The BST team 

oversees continuous, proactive, and comprehensive review of processes, documentation and information in the field. The 

function also ensures process adherence, complete and accurate documentation in branches and Kendra meetings and 

adherence to the code of conduct. 

 

Head Office – Infrastructure, Control and Support 

 

To manage our branch and geographic expansion, we have strengthened the infrastructure, support and control functions 

at our head office. Our head office has adequate infrastructure and manpower to support our branches and field operations. 

The support functions such as Finance, Treasury, Accounts, Strategy and Planning, IT, Risk, HR, Audit, Grievance and 

Centralized Operations have been adequately staffed with the necessary personnel who are professionally competent to 

manage our growth. 

 

Regional Processing Centres 

 

Every new customer data entry takes place at centralized locations known as Regional Processing Centres. Regional 

Processing Centres help to improve controls in the following manner: 

 

• check data entry of newly enrolled customers; 

 

• improve and maintain integrity in data quality; 

 

• independent data entry of new customers; and 

 

• ensure complete and proper documentation. 

 

As of March 31, 2024, we have 21 Regional Processing Centres located in Raipur, Ranchi, Belgaum, Davanagere, 

Bengaluru, Indore, Kolhapur, Aurangabad, Nagpur, Bhubaneshwar, Erode, Thiruvannamalai, Madurai, Jabalpur, Patna, 

Cochin, Chennai, Jaipur, Varanasi, and Vadodara. 

 

Proactive Data Analysis 

 

Various portfolio, client monitoring, and branch monitoring reports are generated at defined intervals and analysed by our 

Business Intelligence and Analytics team, and Risk Management Department. Proactive actionable alerts are sent to our 

operations teams regularly. 

 

Employee Due Diligence 

 

For new employees who are recruited, our Risk Management Department conducts due diligence in the form of an internal 

background verification check. Through this process of background verification check, the credentials of the employees 

and their family backgrounds are checked before they are confirmed as employees. In addition to the background 

verification check, the conduct of the employee during the probation period is monitored and the employment is 

confirmed only if his or her conduct is satisfactory. 

 

Human Resources 

 

As of March 31, 2024, we had 19,395 employees. We primarily recruit loan officers at entry levels. Fresh candidates from 

rural backgrounds are employed and adequately trained. After gaining sufficient experience, loan officers are promoted 
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internally to take up bigger and more important roles. We abide by our values of being committed, reliable, empathetic, 

accountable, transparent, and efficient. We try our best to ensure that our values are genuinely and consistently 

promulgated in our Company. We have also implemented an ESOP scheme for our employees, along with a range of 

incentives and employee engagement programs such as gratuity, birthday and wedding gifts, staff loans and insurance. 

 

The following table sets a break-up of our employees by function as of the dates indicated:  

 

Particulars As of March 31, 2024 

Loan officers 13,191 

Field supervisors 3,246 

Field monitoring 686 

Centralized operations 585 

Finance 56 

IT 155 

Human resources 144 

Internal audit 369 

Others 963 

Total 19,395 

 

Training 

 

We have an effective in-house training facility. It manages, develops and realizes the knowledge and full potential of our 

employees at an individual, team-based and organization-wide level by providing different types of training to employees 

of different functions and seniority: 

 

• 15-21 days basic training program is conducted for trainees to prepare them for field operations, which includes 

field training at one of our branches for two weeks. 

 

• A refresher training program is conducted frequently in accordance with our operational requirements. 

 

• An orientation program is conducted for promoted field staff and new employees at our head office. 

 

• Induction training is provided for all lateral hires. 

 

• Departmental process training programs are conducted for all new recruits and promoted employees. 

 

• Leadership training programs, which are tailored according to the seniority of our employees, are conducted for our 

employees. 

 

The above training programs are designed based on objectives, targeted groups of employees, skills and capabilities 

required for our field operations. 

 

Customer Grievance Redressal Mechanism 

 

Our customer grievance redressal mechanism was established to address issues which arise out of situations when our 

customers are either unhappy with the service provided to them or unsatisfied because we fail to meet their expectations, 

including grievances on overdue balances, Kendra discipline and cohesion issues. The methodology adopted by this 

department enables customers to reach out to us in an easy and simplistic manner. 

 

Our grievance redressal process addresses the grievances of all our customers and the public. We have set up a Grievance 

Redressal Cell (“GRC”) to attend to all enquiries and requests of our customers. Staff members of all levels at the GRC 

and our head office are duty bound to address all concerns of our customers. 

 

Competition 

 

We face significant competition from unorganized, small participants in the market across all our business segments in 

addition to other small finance banks, scheduled commercial banks, NBFC-MFIs and NBFCs as well as local 

moneylenders.  
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In addition, many of our potential customers in the lower income segments do not have access to any form of organized 

institutional lending, and rely on loans from informal sources, especially money lenders, landlords, local shopkeepers, and 

traders at much higher interest rates. Therefore, we also face significant competition from these unorganized and 

unregulated market participants who are prevalent in the semi-urban and rural areas, which are our key areas of focus and 

whose target customer segment is the same as ours. 

 

Properties  

 

As of March 31, 2024, all the properties used for our operations (except one branch at Madurai), including 1,967 branches, 

21 regional processing centers, regional offices, and our head office, have been taken on a lease/ leave and license basis. 

 

As on the date of this Draft Shelf Prospectus, our Company owns immovable properties located at:  

 

i. Adarshanagar Colony, Arishinakunte village, Nelamangala Taluk, Bangalore – 562 123.  

 

ii. Plot No. 5, Siruthur village, R.S. No. 146/2213, Madurai North Taluk. 

 

Intellectual Property  
 

Our trade name “CreditAccess Grameen” and our logo that include the image are registered with the 

Trademarks Registry and the registrations are valid until October 31, 2029.  

 

In addition, our Company has also registered certain logos associated with its brands and operations, such as the “Grameen 

Koota” text and logo which is valid upto January 16, 2027.  

 

Particulars Trademark 

CreditAccess Grameen (logo)  

Grameen Koota Financial Services (logo) 

 
GRAMEENKOOTA (word) 

 

GrameenKoota 

Grameen Koota Jagruti (logo)  

 

 

We have also obtained registration for certain domains, including “grameenkoota.org”. Please also refer to Risk Factor 

no. 21- If we are unable to protect our trademarks and tradenames, others may be able to use our trademarks and 

tradenames to compete more effectively. Also, we may breach third-party intellectual property rights. 
 

Information Technology 

 

Our IT support systems aid us in performing several processes involved in the life cycle of a loan transaction. We have 

made significant investments in our IT infrastructure to be able to control our operating costs and provide quality service 

to our customers as an NBFC-MFI. For our operations, we have focused on implementing a centralized and consolidated 

information system to enable a smooth and swift flow of information and data across the system. Our systems have 

assisted us with data entry automation of loan origination system, credit underwriting process, underwriting rule engine, 

deviation triggers to minimize human errors, branch accounting system and maintaining customer history. We will 

continue to embrace state of the art technology solutions to support our growth and enable more efficient operations to 

benefit our customers, as well as to optimize our operating efficiency. 

 

Core banking system (“CBS”)  

 

T24 MCB is the CBS offered by Temenos, which is a leading provider of core banking solutions worldwide. T24 MCB 

has been customized for our business operations. The higher levels of automation, controls and flexibility provided by 

the system enable us to achieve its vision of reaching out to a larger customer base. 
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Collaboration with credit bureaus 

 

We work with various credit bureaus like Highmark, Equifax and CIBIL. The credit bureaus help identify overlapping 

microfinance borrowers, their overall loan exposure and incidents of high default. Every loan given by us undergoes a credit 

check with the credit bureaus and this verification process has been completely integrated into the loan delivery processes 

and is instrumental in minimizing instances of borrower over-indebtedness. The entire process is automated and 

centralized which enables high level of controls in this process. 

 

Infrastructure outsourcing  

 

We have been working in partnership with Kyndryl on outsourced infrastructure management services. The Data Centre 

and disaster recovery server infrastructure management is managed by the outsourced provider. We have added cloud-

based service providers such as Microsoft Azure and Amazon Web Services (AWS) for few of the dynamic application 

requirements.  

 

Report generation  

 

We generate various internal and external reports using the Business Intelligence & Reporting solution from Actify Data Labs. 

This enables the reports to be auto extracted and shared with various stakeholders with a high degree of accuracy and on a 

timely basis. It also helps in internal publishing of dashboards and reports to the management team. 

 

Internal systems 

 

In addition to the systems which provide core business functionality, we have deployed an enterprise resource planning 

system for our internal finance and accounting processes and other internal systems such as human resource management. 

We have also continued using the open source online E-learning portal for employee training, which provides a strong 

platform for delivering effective learning modules to all our employees. The E-learning portal is a powerful tool which 

reduces training costs and delivers effective training programs to a larger audience. 

 

Technology initiatives 

 

We continue to actively upgrade our technology architecture and applications to keep pace with changes in the 

microfinance industry. With initiatives such as field force automation through use of tablets, robust internal 

communication and knowledge management systems, there are direct benefits in terms of real time information flow 

between teams, more effective management of operations as well as reduction in processing times. We are now using 

technological capabilities such as cashless disbursements to improve efficiency as well as enhance the quality of customer 

experience. 

 

Insurance  

 

We maintain insurance policies that we believe are customary for companies operating in our industry. Our principal types 

of coverage include insurance for burglary, group personal accident insurance, group life insurance, group mediclaim, 

fidelity policy, and directors’ and officers’ liability insurance. In addition, we have a money insurance policy  pertaining 

to cash in safes and in transit. Our insurance policies may not be sufficient to cover our economic loss. For details, see 

“Risk Factors – Our insurance coverage may not be adequate to protect us against all potential losses, which may have a 

material adverse effect on our business, financial condition and results of operation” on page 38. 

 

Certifications and Awards  

 

We have always maintained a focus on integrating social values in the design and delivery at all stages of products and 

services. The following table shows the numerous awards and certifications in recognition of our socially- focused 

approach in conducting our business:  

 

Award / Certification Organization which gave the award / 

certification 

Year awarded 

India’s Top 25 Best Workplaces in BFSI – 2023 Great Places to Work Institute, India 2024 

Best Small NBFC  Mint BFSI Summit & Awards  2024 

Microfinance Organisation of the Year – 2023 Global Inclusive Finance Awards 2023 2023 

Best Tech of the Year (Robotics & AI) in the NBFC 

category 

Quantic India 2023 
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Award / Certification Organization which gave the award / 

certification 

Year awarded 

India’s Best 100 Companies to Work – 2023 Great Places to Work Institute, India 2023 

India’s Top 25 Best Workplaces in BFSI – 2023 

 

GREAT PLACES TO WORK – CERTIFIED®  

(Jan 2023-Jan 2024) 

Great Places to Work Institute, India 2023 

Breaking Ground in WASH Financing Inclusive Finance Summit 2022 2023 

Best in Enterprise Mobility & Data Centre Technology Senate – Indian Express Group 2022 

“Certificate of Merit” for its 2021 edition of the 

Integrated Annual Report 

South Asian Federation of Accountants 

(SAFA) 

2022 

Impactful contribution in Financial Inclusion - 12th 

NBFC100 Tech Summit 

Elets Technomedia 2022 

“Best Tech of the Year” in financial services Quantic India 2022 

GREAT PLACES TO WORK – CERTIFIED®  

(Feb 2022-Feb 2023) 

Great Places to Work Institute, India 2022 

 

Corporate Social Responsibility  

 

We have adopted a Corporate Social Responsibility (“CSR”) policy in compliance with the requirements of the 

Companies Act, 2013 and the Companies (Corporate Social Responsibility) Rules, 2014. As per the requirement, 2% of 

the three years’ annual profit is spent towards CSR activities. The Company is implementing its CSR activities through 

CreditAccess India Foundation, a Section 8 company, which is incorporated specifically for the purpose of 

implementation of CSR activities of the Company, with an aim to empower people belonging to poor households to help 

them secure respectable livelihoods while ensuring environmental sustainability and gender equality. We believe that our 

CSR initiatives contribute to our overall strategy of a customer-centric business model and engaging with marginalized 

communities and we have contributed to CSR initiatives in areas such as increasing social awareness, education and 

community development. We believe that these initiatives have contributed in maintaining a healthy customer retention 

levels. 

 

Key Social Welfare Initiatives Increasing social awareness 

 

CreditAccess India Foundation, a section 8 company, focuses on social development areas viz. health, education. 

Livelihood, environments including increasing awareness about safe water, sanitation and financial literacy. Through this 

initiative, we hope to encourage hygienic practices, inculcate healthy habits and empower people who are living in 

poverty. 

 

WASH (Water, Sanitation & Hygiene) program  

 

As many households, especially those in rural areas, face health problems, we conducted a further study and found that 

lack of hygienic practices and sanitation were behind the poor health conditions. In order to address this issue 

comprehensively, we started the initiative WASH – Water, Sanitation and Hygiene Program. The impact of the program 

is evident as people in the community have not only realized the importance of sanitation but also associated us with the 

good work carried out. Having access to better sanitary facilities has also contributed to increased self-respect for our 

women customers and their family members. 

 

Jagruti 

 

We created Jagruti program as an awareness building tool, with a vision to empower our customers by providing them 

with information. We conceived the concept of Jagruti after a rigorous process of deliberations with women as the target 

group, key stakeholders (within and outside the MFI) and leveraging design-thinking principles. The customers are given 

information on various areas like food and nutrition, children care, sanitation, financial literacy etc. by loan officers who 

make an announcement regarding the new Jagruti video updated every month. The mode of delivery is through an online 

YouTube channel in animated video format ensuring 24X7 accessibility. We continue to implement Jagruti across all our 

branches and continue to educate our customers every week/ fortnight with a new topic. 
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Sushikshana program 

 

The Sushikshana is an interactive program designed to provide children in Class 8 and above, a holistic learning 

experience on Water-Sanitation-Hygiene (WASH), financial literacy including money management, household 

budgeting, saving, and wealth creation. It shall also include career guidance sessions for class 10 students to help them 

make better career choices in future after completing their class 10 education. CA Grameen has experience in 

implementing this program since many years for now. This program shall be executed through partners. 

 

Life insurance coverage 

 

For the year ended March 31, 2024, we acted as master policy holder to cover 54,52,560 lakh customers under life 

insurance schemes. 
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HISTORY AND MAIN OBJECTS 

 

Corporate Profile  

 

Our Company was incorporated as Sanni Collection Private Limited (“SCPL”) on June 12, 1991 at Calcutta, West Bengal, 

India as a private limited company under the Companies Act, 1956. In February 2007, the entire shareholding of SCPL 

was acquired by Vinatha M. Reddy, Vijitha Subbaiah and Suresh K. Krishna, in their respective individual capacity. At 

the time of the acquisition, SCPL also held a certificate of registration as a non-deposit taking NBFC dated March 30, 

1998. Subsequently, in October 2007, the microfinance business being operated under T. Muniswamappa Trust (“TMT”), 

a public charitable trust engaged in the business of providing micro loans in Karnataka (including all associated assets, 

liabilities, goodwill, receivables, loan assets and intellectual property, including the brand name “Grameen Koota”) was 

transferred to SCPL. The microfinance business being operated under TMT was established as a programme under the 

name “Grameen Koota” in 1999. Subsequent to the acquisition of SCPL and the transfer of the microfinance business of 

TMT to SCPL, SCPL was rebranded under the “Grameen” name, and pursuant to a resolution of the shareholders of 

SCPL, our Company’s name was changed from Sanni Collection Private Limited to Grameen Financial Services Private 

Limited and a fresh certificate of incorporation consequent upon change of name was issued to our Company by the 

Registrar of Companies, West Bengal on March 14, 2008 post which the RBI granted a certificate of registration dated 

July 28, 2009 reflecting the change of name. Subsequently, the RBI granted a fresh certificate of registration dated 

February 6, 2012 for registration as an NBFC under Section 45 IA of the Reserve Bank of India Act, 1934. Our Company 

was granted NBFC-Microfinance Institution (“NBFC-MFI”) status by the RBI with effect from September 5, 2013. 

Subsequently, the name of our Company was changed to Grameen Koota Financial Services Private Limited pursuant to 

a fresh certificate of incorporation issued by the Registrar of Companies, Bangalore, Karnataka on November 13, 2014. 

Further, a fresh certificate of registration consequent upon change of name was issued to our Company by the RBI on 

December 16, 2014. Subsequently, our Company was converted into a public limited company pursuant to a special 

resolution passed by our Shareholders at the EGM held on 27 November 2017 and the name of our Company was changed 

to Grameen Koota Financial Services Limited (“GFSL”). A fresh certificate of incorporation consequent upon conversion 

to a public limited company was issued by the RoC on December 18, 2017. Subsequently, pursuant to a resolution passed 

by our shareholders at the EGM held on January 2, 2018, the name of our Company was changed to CreditAccess 

Grameen Limited, and a fresh certificate of incorporation consequent upon change of name was issued by the RoC on 

January 12, 2018. Our Company holds a certificate of registration dated January 19, 2018 bearing registration number B 

- 02.00252 issued by the 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. For details of the business of our Company, see 

“Our Business” beginning on page 117.  

 

The Corporate Identity Number (CIN) is L51216KA1991PLC053425. 

 

For details of the business of our Company, see “Our Business” beginning on page 117. 

 

Registered Office and changes in Registered Office of our Company  

 

Our Registered Office is located at New No. 49 (Old No. 725), 46th Cross, 8th Block, Jayanagar, Next to Rajalakshmi 

Kalyana Mantap, Bengaluru 560 070, Karnataka, India. Except as set forth, there has not been any change to the 

Registered Office since incorporation. 

 

Date of change of 

Registered Office 

Details of changes in the address of registered office 

April 29, 2010 From 12/ 2 Sova Ram Bysack Street, Kolkata – 700 007, West Bengal to Avalahalli, Anjanapura 

Post, J.P. Nagar, 9th Phase, Bangalore – 560 062, Karnataka 

February 4, 2016 From Avalahalli, Anjanapura Post, J.P. Nagar, 9th Phase, Bangalore – 560 062, Karnataka to New 

No. 49 (Old No. 725), 46th Cross, 8th Block, Jayanagar, Next to Rajalakshmi Kalyana Mantap, 

Bengaluru 560 070, Karnataka 

 

Main objects of our Company  

 

The main objects of our Company as contained in our Memorandum of Association are: 

 

1. To provide credit/finance to groups and/or individuals, deliver credits, thrifts and savings and other financial services 

including housing loans (construction, purchase, extension and renovation), distribution of micro insurance, pension 

plans fund transfer facilities and allied services in cities, towns, villages of India with a view to provide them 

sustainable livelihood and enhancement of their and their family living conditions based on their needs, skills and 
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traditional livelihood occupations and carry on the business of Micro Finance services, (mainly non-banking financial 

services as permitted by the Reserve Bank of India.  

 

2. To carry on the business of financing development activities through long term loans and other means of financing 

upon such terms and conditions as the company may think fit for the purposes of (1)agricultural development including 

land acquisition and development, irrigation, watershed development, crop cultivation, plantation, horticulture, 

forestry, animal husbandry and allied activities, such as dairy, poultry, fishery, aqua culture and floriculture (i) 

industrial development including, agro-processing, mining and quarrying utilities including water, power and 

renewable sources of energy -manufacturing, including handicrafts, construction, trade and distribution, transport, 

and services of all kinds (iii) market linkage development including, provision of inputs for and marketing of output 

of agricultural and industrial development activities including facilities for storage, trading and transport for such 

inputs and outputs (iv) habitat development including, purchase, construction up gradation, extension and 

modification of buildings and infrastructure for residential, agricultural, commercial or industrial purposes but 

exclusively targeted to the poor in generation and enhancement of livelihoods in India.  

 

3. To cross sell non-financial products, provide livelihood promotion and other allied services (including consulting) 

with a view to provide them sustainable livelihood and enhancement of their and their family's living conditions based 

on their needs, skills and traditional livelihood occupations. 

 

4. To create linkages with banks and national and international financial institutions and international 

aid/developmental organizations for the purpose of making them bankable community and making available financial 

products like insurance, savings, deposits, bonds and mutual funds. 

 

5. To carry on and undertake the business and activities of an insurance intermediary or agent including a Corporate 

Agent in accordance with the provisions of the rules and regulations issued by the Insurance Regulatory and 

Development Authority of India for all classes of insurance business in India which includes, Life, General and Health 

Insurance Business. 

 

Key Events, Milestones and Achievements:  

 

Year Particulars 

2007 • Transition from an NGO to an NBFC 

2008 • Raised ₹ 9.2 crores from Aavishkar 

• Started operations in Maharashtra  

2011 • Commenced integration with Credit Bureau for credit decisions 

2013 • Granted NBFC – MFI license with effect from September 5, 2013 

• Raised ₹ 53.2 crores from CAI, Creation and Incofin  

2014 • CAI acquired a majority stake in our Company  

2015 • Commenced operations in Madhya Pradesh and Chhattisgarh 

• Raised ₹ 120 crores from CAI 

2016 • Introduced business loans facilities as part of the Retail Finance division of our Company 

2017 • Raised ₹ 350 crores as fresh equity and ₹ 200 crores as CCD from CAI  

2018 • Renamed to CreditAccess Grameen Ltd 

• Listed on NSE/ BSE through an IPO of equity shares aggregating to ₹ 1,130 crores 

2019 • Commenced operations in five new states Jharkhand, Rajasthan, Gujarat, Uttar Pradesh and Bihar  

2020 • Acquisition of MMFL on March 18, 2020 

2020 • Raised fresh equity of ₹800 crores through a qualified institutional placement of equity shares 

2021 • Launched gold loans for existing customers as a part of the Retail Finance division of our Company 

2022  • Launched secured business loans for existing and new customers, and new two wheeler loans for existing 

customers, as a part of the Retail Finance division of our Company 

2022 • Signed USD 35 million first of its kind direct ESG-linked loan from DFC (USA) and raised ₹ 500 crores 

through maiden public NCD issuance 

2023 • Completed the merger with Madura Micro Finance Limited with effect from February 15, 2023, duly 

approved by the National Company Law Tribunal (NCLT). 

2023 • Signed a historic syndicated Social Loan Facility of up to USD 200 million  

2023 • Raised ₹ 989.58 crore via Public Issue of NCDs 

2024 • AUM crossed ₹ 25000 crore 

 

For details on Certifications and Awards, please see “Our Business” on page 117. 
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Details of any acquisition or amalgamation in the last one year  

 

Our Company has not made any acquisition in the last one year. 

 

MMFL, erstwhile subsidiary of the Company has been amalgamated with the Company with effect from February 15, 

2023 pursuant to a Scheme of Amalgamation. 

 

Scheme of Amalgamation  

 

Pursuant to orders passed by Hon’ble National Company Law Tribunal (“NCLT”), Chennai Bench and Bengaluru Bench 

on October 12, 2022 and February 7, 2023, respectively, approving the Scheme of Amalgamation (“Scheme”) between 

MMFL, our Company and the respective shareholders & creditors, inter-alia, for amalgamation of MMFL with our 

Company, MMFL amalgamated into our Company with effect from February 15, 2023 (“Effective Date”). By virtue of 

the above, all the undertakings of MMFL have been transferred and vested in our Company on a going concern basis 

without any further act, instrument or deed with effect from the Effective date. 

 

Details of any reorganization or Reconstruction undertaken by our Company in the last one year  

 

Our Company has not made any reorganization or reconstruction in the last one year prior to filing of this Draft Shelf 

Prospectus.  

 

Material Agreements and Material Contracts  

 

Our Company has not entered into any other material agreements and material contracts which are not in the ordinary 

course of business, in the last two years. 

 

Subsidiary Companies  

 

As on the date of this Draft Shelf Prospectus, our Company has the following subsidiary:  

 

1. CreditAccess India Foundation, Wholly Owned Subsidiary  

 

CreditAccess India Foundation (“CA India Foundation”) is a registered Section 8 company incorporated on May 29, 

2021. It is classified as a non-government company and is registered at the Registrar of Companies, Karnataka at Bangalore, 

having its Registered Office at No. 49, 46th Cross, 8th Block, Jayanagar, (near Rajalakshmi Kalayan Mantap), Bangalore, 

Karnataka, India, 560070 under the Corporate Identification No. U85300KA2021NPL147906.  

 

The foundation focuses on social development areas like health, education, livelihood, environment and providing 

humanitarian aids.  

 

Associates  

 

As on the date of this Draft Shelf Prospectus, our Company has no associates. 

 

Joint Venture 

 

As on the date of this Draft Shelf Prospectus, our Company has no joint ventures. 

 

Enterprises over which control is exercised by the Company  

 

As on the date of this Draft Shelf Prospectus, our Company does not exercise control over any of the enterprises, other than 

on its subsidiary.  
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OUR MANAGEMENT 

 

Board of Directors 

 

The general superintendence, direction and management of our affairs and business are vested in our 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 composition of the Board is in conformity with Section 149 of the Companies Act, 2013 and the SEBI Listing 

Regulations. It is governed by the Articles of Association of our Company and the relevant directions issued by the RBI.  

 

The Articles of Association of our Company require us to have not less than 3 and not more than 15 Directors. As of the 

date of this Draft Shelf Prospectus, we have eight Directors on the Board, out of which one Director is Managing Director, 

two Directors are Nominee Directors, one Director is a Non-Executive Non-Independent Director and four Directors are 

Independent Directors, including two women directors on the Board.  

 

Details of Board of Directors as on the date of this Draft Shelf Prospectus:  

 

Name, designation, and 

DIN 

 

Age 

(in 

years)  

Address 

 

 

Date of 

Appointment/ 

Re-appointment 

Other directorships 

 

Udaya Kumar Hebbar 

 

Designation: Managing 

Director  

 

DIN: 07235226 

64 1001 / C-2, South City 

Apartments, 

Bannerghatta Road, 

Arekere Mico Layout, 

Bangalore South, 

Billekahalli, Bangalore, 

Karnataka – 560076, 

India 

July 15, 2015* Indian Companies: 

1. Alpha Micro Finance Consultants 

Private Limited 

 

Foreign Companies: 

Nil 

George Joseph  

 

Designation: Chairman 

and Lead Independent 

Director 

 

DIN: 00253754 

75 Melazhakath House, 

1/362 Alanickal Estate 

Road, Arakulam, 

IdukiDist, Kerala – 

685591.  

 

September 9, 

2015** 

 

 

Indian Companies: 

Nil 

Foreign Companies: 

Nil 

Lilian Jessie Paul 

 

Designation: Independent 

Director 

 

DIN: 02864506 

54 Villa 1, Prestige Cedars 

7, Convent Road, 

Opposite Golds Gym, 

Richmond Town, 

Bangalore North, 

Bengaluru,  

Karnataka – 560025, 

India 

September 16, 

2020 

Indian Companies: 

1. Expleo Solutions Limited 

2. Bajaj Consumer Care Limited 

3. PB Fintech Limited 

4. PolicyBazaar Insurance Brokers 

Private Limited 

5. Paul Writer Strategic Services 

Private Limited  

 

 

Foreign Companies: 

Nil  

Manoj Kumar 

 

Designation: Independent 

Director 

 

DIN: 02924675 

 

59 Villa 180, Adarsh Palm 

Retreat, Lane 8, Phase 1, 

Outer Ring Road,  

Devara Beesana Halli,  

Bangalore – 560 103 

October 30, 2019 Indian Companies: 

1. Krishi Kalpa Foundation 

2. Foundation for Aerospace 

Innovation Research and 

Entrepreneurship  

3. Sustain Plus Energy Foundation 

4. Kanpur Flowercycling Private 

Limited 

5. Confluence for Health Action and 

Transformation Foundation  

6. Foundation for Innovation and 

Social Entrepreneurship 
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Name, designation, and 

DIN 

 

Age 

(in 

years)  

Address 

 

 

Date of 

Appointment/ 

Re-appointment 

Other directorships 

 

7. Malgharia Advisors Private 

Limited 

8. Center for Cellular and Molecular 

Platforms 

9.  Voxelgirds Innovations Private 

Limited 

10. VVR Capital Advisory Private 

Limited. 

 

Foreign Companies 

Nil 

 

Massimo Vita 

 

Designation: Nominee 

Director (Non-executive) 

 

DIN: 07863194 

 

51 Polo Residept.3A, 20 

Soi Polo, Wireless 

Road, Lumpini, 

Patumwan, 1033, 

Thailand  

July 25, 2017 Indian Companies: 

1. Vilcart Solutions Private Limited 

2. Machinemaze Integration Services 

Private Limited 

3. Creditas Solutions Private Limited 

 

Foreign Companies: 

1. PT Bina Artha Ventura 

2. CAA-Bos Limited 

3. CreditAcces Philippines Financing 

Company Inc. 

4. Microfinanza Rating S.R.L. 

5. Alfagiakama Holding S.R.L. 

6. P.T. Konsultasi Mikro Ventura 

7. Asia Impact S.G. Pte Limited 

8. M.F.R. Credit Rating S.R.L. 

(subsidiary of MicroFinanza 

Rating S.R.L.) - Italy  

9. Banyan Nation Inc.  

Sumit Kumar 

 

Designation: Nominee 

Director (Non-executive)  

 

DIN: 07415525 

49 B-1/1501, World Spa, 

Sector 30, Gurgaon, 

Haryana – 122 001, 

India 

August 16, 2016 Indian Companies: 

1. Olympus Capital Holdings Asia 

India Advisors Private Limited 

2. Manak Waste Management Private 

Limited 

 

Foreign Companies: 

Nil 

Paolo Brichetti 

 

Designation: Vice-

Chairman & Non-

executive Director 

 

DIN: 01908040 

60 Via Cantonale 42, 6534 

S.Vittore Grisons, 

Switzerland 

October 21, 

2022 

Indian Companies: 

Nil  

 

Foreign Companies: 

1. CreditAccess India B.V. 

2. CreditAccess SEA B.V. 

3. Asia Impact SA 

4. Istituto Atesino di Sviluppo SpA 

5. FT AgriOils SA 

6. A-Impact Advisors SA 

 

Rekha Warriar 

 

Designation: Independent 

Director  

 

DIN: 08152356 

66 903, Cosmos Prime, 

Magarpatta City, 

Hadapsar, Pune-411028 

October 21, 2022 Indian Companies: 

1. IIFL Securities Limited 

2. 360 One Prime Limited (Formerly 

IIFL Wealth Prime Limited) 

3. IIFL Facilities Services Limited 

 

Foreign Companies: 
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Name, designation, and 

DIN 

 

Age 

(in 

years)  

Address 

 

 

Date of 

Appointment/ 

Re-appointment 

Other directorships 

 

Nil 

*Mr. Udaya Kumar Hebbar has been re-appointed as Managing Director and CEO w.e.f. June 26, 2023 and re-designated 

as Managing Director w.e.f. August 01, 2023. 

**Mr. George Joseph has been appointed as Chairman of the Board w.e.f. August 11, 2021. 

  

Brief profile of the Directors of our Company 

 

Udaya Kumar Hebbar 

 

Udaya Kumar Hebbar is the Managing Director of our Company. He holds a bachelor’s degree in commerce from the 

University of Mysore and a master’s degree in commerce from Karnatak University, Dharwad. He is a certificated 

associate from the Indian Institute of Bankers and holds a diploma from Vanderbilt University. He has served as the 

Head, Commercial and Branch Banking Operations at Barclays Bank PLC, Mumbai for three years. He was also 

associated with ICICI Bank for over 11 years.  

 

George Joseph  

 

George Joseph is the Chairman and Independent Director of our Company. He holds a bachelor’s degree in commerce 

from the University of Kerala. He is a certificated associate of the Indian Institute of Bankers. He has also completed a 

banking diploma from the Institute of Bankers, London and is also an associate at the Institute of Bankers, London. He 

retired as Chairman and Managing Director of Syndicate Bank. He was associated with Canara Bank for a period of over 

36 years and resigned as General Manager in 2006. 

 

Lilian Jessie Paul 

 

Lilian Jessie Paul is an Independent Director of our Company. She has completed her degree of Bachelor of Engineering 

in Computer Science and Engineering from Bharathidasan University, Tiruchirapalli and Post-Graduate Diploma in 

Management from Indian Institute of Management, Calcutta. She was marketing manager of Infosys. She went on to be 

Chief Marketing Officer of Wipro Technologies, she founded Paul Writer a marketing SE advisory firm that works with 

global and Indian clients to maximise marketing impact through a combination of consulting, content, and community 

management. Paul Writer runs a community of over 30,000 marketers.  

 

Manoj Kumar 

 

Manoj Kumar is an Independent Director of our Company. He holds a bachelor’s degree in science from Kumaun 

University and a master’s degree in Public Administration from Lucknow University. He has completed the 184 th session 

of the Advanced Management Program from the Harvard Business School. He was associated with Misys Software 

Solutions (India) Private Limited for over eleven years and was elevated to the post of Vice President. He was also 

associated with Tata Education and Development Trust as a senior advisor.  

 

Massimo Vita  

 

Massimo Vita is nominated by our Promoter, CreditAccess India B.V., on the Board of our Company. He holds a master’s 

diploma of 2nd level in development, innovation and change from Bologna University in Bologna, Italy and a degree in 

economics and commerce from Verona University in Verona, Italy. He also has a DEUF Diplome Francais from the 

Universite de J. Moulin and was a visiting student for the ERASMUS Programme at University College of Dublin. He 

completed a three-year apprenticeship as a professional auditor as certified by the Italian Ministero Della Giustizia in 

2002. He was the Head of the Operation Support of CreditAccess India (then known as CreditAccess Asia N.V.) for a 

period of almost two years. He was TA Field Expert for the TA Facility of Regional MSME Investment Fund for Sub-

Saharan Africa managed by Symbiotics SA for a period of four years. He was also the Partner and board member of 

Microfinanza Srl. for a period of seven and a half years. He was also associated with Arthur Andersen S.p.A. for a period 

of three years. He is currently the group chief risk officer for CreditAccess SEA BV.  

 

Sumit Kumar 

 

Sumit Kumar is a Nominee Director (Non-executive) of our Promoter, CreditAccess India B.V., in our Company. He 

holds a bachelor’s degree in textile technology from the Indian Institute of Technology, New Delhi and a post graduate 
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diploma in management from the Indian Institute of Management, Ahmedabad. He was previously associated with The 

Boston Consulting Group Pte. Limited He has been associated with Olympus Capital for over 15 years. 

 

Rekha Warriar  

 

Ms. Rekha Warriar is an Independent Director on the Board of the Company. She holds a Master's degree in Applied 

Mathematics from the University of Bombay and a Master’s in Public Policy from Princeton University, USA. She has 

an experience of over 30 years with the Reserve Bank of India in various departments. She has headed the departments 

of financial stability and internal debt management. She has also worked as a member of faculty in various RBI's training 

colleges and institutes.  

 

Paolo Brichetti  

 

Mr. Paolo Brichetti is a Vice-Chairman and Non-Executive Director on the Board of the Company. He has completed 

International Business Course from London Polytechnic (now part of London Metropolitan University). He is Founder 

and Non-Executive Director Shareholder of CreditAccess India. He has more than 20 years of experience in innovative 

business and financial initiatives. Prior to setting up CAI, he served as Managing Director of CTM Altromercato, Advisor 

of Council of Europe, President of Microcredit SCRL, MicrocreditCoop, and the European Fair-Trade Association. 

 

Relationship between Directors  

 

As on the date of this Draft Shelf Prospectus, none of our Directors are related to each other.  

 

Remuneration of Directors  

 

i. Remuneration payable to the Directors by the Company: 

 

The terms of remuneration of the Managing Director are as below:  

 

Udaya Kumar Hebbar 

 

The following table sets forth terms of remuneration of Udaya Kumar Hebbar, Managing Director & CEO with effect 

from June 26, 2023, as approved by the Shareholders vide postal ballot resolution dated April 25, 2023 and subsequent 

to his re-designation as Managing Director with effect from August 1, 2023, vide resolution passed by the Board dated 

July 21, 2023 on the same terms and conditions as approved by the shareholders vide postal ballot resolution date April 

25, 2023, for a period of two years his remuneration limits are mentioned below: 

 

Particulars Terms of remuneration  

Period From June 26, 2023 to June 25, 2025 

Remuneration ₹330 Lakhs p.a. (Three Hundred & Thirty lakhs only), excluding variable compensation in the form of 

Annual Performance Bonus, which shall not exceed 35% (Thirty Five Percent) of annual Cost-To-

Company (CTC), and ESOP Allotments with vesting gains (equal vesting of 25% each in 4 years), 

which shall not exceed 125% (One Hundred & Twenty Five Percent) of annual CTC, as per applicable 

ESOP Policy, and total compensation payable shall be subject to the overall limits as specified under 

Section 197, read with Schedule V of the Companies Act, 2013 and the Rules made thereunder, for 

FY23-24. 

 

Details of remuneration paid to the Executive Directors during current year, and the Fiscals 2024, 2023 and 2022 by our 

Company:  
(₹ in crore) 

Name of Director Current year (till 

May 31, 2024)  

For Fiscal 2024 For Fiscal 2023 For Fiscal 2022 

Salary Perquisites Salary Perquisites Salary Perquisites Salary Perquisites 

Udaya Kumar Hebbar 0.55 Nil 4.09 19.13 3.50# 1.04 2.77# 3.12 
# Inclusive of bonus 

 

Remuneration of Non-Executive Directors  

 

The Non-Executive Directors are paid remuneration by way of sitting fees. No commission will be paid to them.  
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Our Company pays sitting fees per meeting to the Non-Executive Directors, for attending the meetings of the Board and 

Committees thereof. The following table sets forth all compensation recorded by our Company to the Nominee Directors 

during the current year and Fiscals 2024, 2023 and 2022:  

             (₹ in crore) 

Name of Director Current year (till 

May 31, 2024) 

For Fiscal 2024 For Fiscal 2023 For Fiscal 2022 

Commission Sitting 

Fees 

Commission* Sitting 

Fees 

Commission Sitting 

Fees 

Commission Sitting 

Fees 

Massimo Vita NA 0.04 NA 0.17 NA 0.14 NA 0.08 

Sumit Kumar NA 0.04 NA 0.12 NA 0.10 NA 0.06 

Paolo Brichetti  NA 0.03 NA .88 NA 0.035 NA NA 

 

Remuneration of Independent Directors  

 

The Independent Directors are paid remuneration by way of sitting fees and commission.  

 

Our Company pays sitting fees per meeting to the Independent Directors for attending the meetings of the Board and 

Committees thereof, as under:  

 

Particulars Board Committees 

Chairman Members Chairman  Members 

Full Board Meetings 

Physical / Electronic Participation 1,00,000 85,000 1,00,000 75,000 

Shorter Notice/Special Purpose Meetings 

Physical / Electronic Participation 75,000 50,000 50,000 40,000 

  

Commission payable to Independent Directors shall not be less than INR 25 lakhs and not more than INR 50 lakh per 

Independent Director/per year, which shall not exceed 15% of previous year’s commission paid to an Independent 

Director and, subject to the overall commission payable in a financial year which shall not exceed 0.50% (point five 

percent) of net profits of the Company for the previous financial year, on the basis of audited consolidated financial 

statements and the overall commission payable to Independent directors shall not exceed the statutory limits provided in 

Section 197 of the Companies Act 2013, as approved by the shareholders vide resolution passed on, August 25, 2023.  

 

The following table sets forth all compensation recorded by our Company to the Independent Directors during the current 

year and Fiscals 2024, 2023 and 2022:  

(₹ in crore)  

Name of Director For May 31, 2024 For Fiscal 2024 For Fiscal 2023 For Fiscal 2022 

Commissi

on 

Sitting Fees Commissi

on 

Sitting Fees Commissi

on 

Sitting Fees Commissi

on 

Sitting Fees 

George Joseph 0.40 0.05 0.35 0.20 0.25 0.17 0.25 0.099 

Sucharita Mukherjee$ NA NA NA NA 0.08 0.01 0.17 0.06 

Manoj Kumar 0.34 0.05 0.27 0.18 0.19 0.11 0.20 0.09 

Lilian Jessie Paul 0.31 0.04 0.25 0.13 0.15 0.05 0.16 0.05 

Rekha Warrier 0.29 0.03 0.17 0.08 0.11 0.04 NA NA 
$ Sucharita Mukherjee had ceased to be a Director with effect from September 10, 2022 

 

Remuneration payable to the Directors by the Subsidiary or Associate Company:  

 

No remuneration has been paid to the Directors for the current year and Fiscals 2024, 2023 and 2022 by our subsidiary 

and associates.  

 

Other understandings and confirmations 

 

No Director of our Company is a director or is otherwise associated in any manner with, any company that appears in the 

list of the vanishing companies as maintained by the Ministry of Corporate Affairs, wilful defaulter list as categorized by 

the RBI or Export Credit Guarantee Corporation of India Limited or any other regulatory or governmental authority 

and/or bank or financial institutions.  
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None of our Directors is, or was, a director or person in control of any company which has been or was delisted from any 

recognised stock exchange within a period of ten years preceding the date of this Draft Shelf Prospectus, in accordance 

with Chapter V of the SEBI (Delisting of Equity Shares) Regulations, 2021. 

 

None of our Directors are in default of payment of interest or repayment of principal amount in respect of debt securities 

issued to the public, for a period of more than six-months. 

 

We also confirm that none of our Directors is restrained or prohibited or debarred from accessing the securities market 

or dealing in securities by the Board. Further, 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 SEBI.  

 

None of our Directors have committed any violation of securities laws in the past and no proceedings in such regard by 

SEBI or, RBI are pending against any of our Directors.  

 

No Director of our Company is a fugitive economic offender, as defined in the SEBI NCS Regulations.  

 

We confirm that the PAN of the Directors of the Company has been submitted to the Stock Exchanges at the time of 

filing this Draft Shelf Prospectus.  

 

Borrowing Powers of the Board:  

 

Pursuant to a special resolution passed by the shareholders of our Company on August 25, 2023 in accordance with 

provisions of 180(1)(c) of the Companies Act, 2013 and other applicable provisions and rules made thereunder, the Board 

has been authorised to borrow, from time to time such 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 (that is to say, reserves, not set apart for any specific purposes) 

and securities premium account of the Company, provided that the total amount upto which monies may be borrowed by 

the Board of Directors shall not exceeding ₹ 30,000 crore at any time.  

 

The aggregate value of the NCDs offered under this Draft Shelf Prospectus, together with the existing borrowings of the 

Company, is within the approved borrowing limits as abovementioned. 

 

Interest of the Directors:  

 

As on the date of the Draft Shelf Prospectus, none of our Directors are interested in the promotion of the Company. 

 

All the Directors of our Company, including our Independent Directors, may be deemed to be interested to the extent of 

fees, if any, payable to them for attending meetings of the Board or a Committee thereof as well as to the extent of other 

remuneration and reimbursement of expenses payable to them. All the Independent Directors of our Company are entitled 

to sitting fees for attending every meeting of the Board or Committee thereof, and a commission as may be paid with the 

approval of the shareholders of the Company. Managing Director is interested to the extent of remuneration paid for 

services rendered / ESOP granted, if any, as an officer or employee of our Company.  

 

All the directors of our Company, including Independent Directors, may also be deemed to be interested to the extent of 

Equity Shares, if any, held by them or 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.  

 

The Directors may be deemed to be interested in the contracts, agreements/arrangements entered into 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 otherwise stated in this Draft Shelf Prospectus, statutory 

registers maintained by our Company in this regard our Company has not entered into any contract, agreements or 

arrangements during the preceding two years from the date of this Draft Shelf Prospectus in which the directors are 

interested directly or indirectly and no payments have been made to them in respect of these contracts, agreements or 

arrangements which are proposed to be made with them. None of our Company’s Directors have taken any loan from our 

Company.  

 

As of the date of this Draft Shelf Prospectus, except as disclosed in the Section “Related Party Transactions” on page 

170 none of our Directors may be deemed to be interested to the extent of consideration received/paid or any loans or 
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advances provided to anybody-corporate, including companies, firms, and trusts, in which they are interested as directors, 

members, partners or trustees.  

 

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 to become, or to help them qualify as a director, or otherwise for services 

rendered by him or by such firm or company, in connection with the promotion or formation of our Company. 

 

No contribution has been made by the directors as part of the Issue or separately in furtherance of the Objects of the Issue.  

 

None of our Directors’ relatives have been appointed to an office or place of profit of our Company, its subsidiary or 

associate company 

 

Except as disclosed hereinabove and under the section titled “Risk Factors” on page 20, the Directors do not have an 

interest in any venture that is involved in any activities similar to those conducted by our Company.  

 

Except as stated in the sections titled “Related Party Transactions” on page 170 and to the extent of compensation and 

commission if any, and their shareholding in our Company, our Directors do not have any other interest in our business.  

 

Our Directors have no interest in any immovable property acquired or proposed to be acquired by our Company in the 

preceding two years of filing this Draft Shelf Prospectus with BSE and NSE nor do they have any interest in any 

transaction regarding the acquisition of land, construction of buildings and supply of machinery, etc. with respect to our 

Company. 

 

No benefit/interest will accrue to our Promoters/Directors out of the objects of the issue.  

 

Debenture / Subordinated Debt holding of Directors:  

 

As on March 31, 2024, none of the Directors of our Company hold any debentures / subordinated debt issued by our 

Company.  

        

Details of change in directors of our Company in the preceding three financial years and current financial year:  

 

Name of 

Director, 

Designation and 

DIN 

DIN Date of 

Appointment 

Date of cessation,  

if applicable 

Date of 

resignation, if 

applicable 

Remarks 

Paolo Brichetti,  

Chairman, 

Nominee 

Director  

01908040 - July 30, 2021 - Cessation 

Sucharita 

Mukherjee,  

Independent 

Director 

02569078 September 11, 

2017 

September 10, 

2022 

- Cessation 

Paolo Brichetti,  

Vice-Chairman, 

Additional 

Director (non-

executive) 

01908040 October 21, 2022 - - Appointment 

Rekha Warriar 

Additional 

Director 

(Independent) 

08152356 October 21, 2022 - - Appointment 

 

Shareholding of Directors as on March 31, 2024:  

 

As on March 31, 2024, the shareholding of our Directors in our Company is as follows:  

 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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Sr.  

No. 

Name of the Director, 

Designation and DIN 

No. of Equity Shares 

of ₹ 10 each 

Number of Stock 

Options Outstanding 

% of total Equity  

Shares of our Company 

1.  Udaya Kumar Hebbar 2,44,735 3,68,100* 0.15 

2.  George Joseph 1000 0.00 0.00 

3.  Paolo Brichetti 13** 0.00 0.00 
*Excluding 2,34,250 options to be vested 
**Holding as Nominee of CreditAccess India B.V. Beneficial interest lies with CAI. 

 

Shareholding of Directors in Subsidiary or associate company, including details of qualification shares held by 

Directors as on the date of this Draft Shelf Prospectus:  

 

As on the date of this Draft Shelf Prospectus, none of the Directors have shareholding in our Subsidiary or associate 

company.  

 

Key Managerial Personnel of our Company: 

 

Provided below are the details of the Key Managerial Personnel of our Company, other than our Managing Director, as 

of the date of this Draft Shelf Prospectus. 

 

Ganesh Narayanan, CEO (appointed w.e.f August 01, 2023)  

 

Ganesh Narayanan is the Chief Executive Officer of our Company. He holds a bachelor’s degree in electronics from 

Bharathiar University, Faculty of Science and a master’s degree in management from Bharathiar University, Faculty of 

Social Sciences. He has above 25 years of experience in strategic planning. He has worked with Yes Bank for a decade 

as Group President and Deputy National Head – Indian Financial Institutions Banking, heading multiple business 

segments. During his stint at Fullerton India, he played an instrumental role in starting the microfinance business as the 

Vice-President – Rural Markets. He has also been associated with ICICI Bank.  

 

Mahadev Prakash Jayakumar Matada, Company Secretary & Chief Compliance Officer (Appointed w.e.f. 

January 22, 2020)  

 

Mahadev Prakash Jayakumar Matada is the Company Secretary & Chief Compliance Officer of our Company. He holds 

a bachelor’s degree in business management from the University of Mysore and a bachelor’s degree in law from 

Karnataka State Law University. He also holds a Master’s degree in Commerce from Karnataka State Open University 

and a Master’s degree in business laws from National Law School of India University, Bangalore. He is an associate 

member of the Institute of Company Secretaries of India, New Delhi. He was previously associated with Ernst and Young, 

J. Sagar Associates, Janalakshmi Financial Services (now Jana Small Finance Bank), RMZ Corporation, BPL Limited, 

and Bal Pharma Limited.  

 

S. Balakrishna Kamath, Chief Financial Officer (Appointed w.e.f. November 7, 2020) 

 

S. Balakrishna Kamath is the Chief Financial Officer of our Company. He has about 30 years of experience in finance, 

treasury, fundraising, corporate governance, and compliance functions. He has held various leadership positions 

throughout his career from 1993 to 2020 across various industries, including Tata Group covering the Indian and global 

markets. Prior to joining our Company, he held the position of ‘CFO and Compliance Officer’ in Tata Capital Housing 

Finance Limited, Mumbai. He is a member of the Institute of Chartered Accountant of India and the Institute of Company 

Secretaries of India.  

 

As on the date of this Draft Shelf Prospectus, all of the Key Managerial Personnel of our Company are the permanent 

employees of our Company. 

 

Relationship with other Key Managerial Personnel 

 

None of our Key Managerial Personnel are related to each other.  

 

Interests of Key Managerial Personnel  

  

Except to the extent of remuneration or benefits to which they are entitled to as per their terms of appointment 

reimbursement of expenses incurred by them during the ordinary course of business and equity shares held by them along 

with vested ESOP options, the Key Managerial Personnel of the Company do not have any interest in the Company.  
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Compensation to Key Managerial Personnel  

(₹ in crore) 

Name of KMP As on May 31, 2024 For Fiscal 2024 For Fiscal 2023 For Fiscal 2022 

Ganesh Narayanan  0.38 2.59 1.97 1.55 

Mahadev Prakash Jayakumar Matada 0.14 0.98 0.76 0.58 

S. Balakrishna Kamath 0.22 1.58 1.35 1.08 

 

Equity Shares held by Key Managerial Personnel 

 

As on March 31, 2024, the shareholding of our KMPs in our Company is as follows:  

 

Name of KMP Numbers of Shares 

held 

Employee Stock 

Options Outstanding 

Percentage of 

Shareholding in % 

Ganesh Narayanan   10,500    1,39,100 0.01 

S. Balakrishna Kamath   35,935     76,000  0.02 

Mahadev Prakash Jayakumar Matada    1,500      53,000  0.00 

  

No benefit/interest will accrue to our Key Managerial Personnel out of the objects of the issue.  

 

Senior Management Personnel of our Company  

 

In addition to the Mr. Ganesh Narayanan, Mr. Mahadev Prakash Jayakumar Matada and Mr. S. Balakrishna Kamath who 

are also designated as our Company’s Key Managerial Personnel, whose details are provided in “Our Management -

Details of Board of Directors as on the date of this Draft Shelf Prospectus” and “Our Management - Key Managerial 

Personnel of our Company” on page 150 and 157, respectively, the details of the Senior Management Personnel, as on 

the date of this Draft Shelf Prospectus, are set out below: 

 

Names of our Senior Management Personnel  

 

1. Mr. Arun Kumar B, Head - Strategy, Innovations & Analytics  

 

2. Mr. Firoz Anam, Chief Risk Officer  

 

3. Mr. Gururaj Rao, Chief Audit Officer 

 

4. Mr. Nilesh Dalvi, Head – Investor Relations 

 

5. Mr. Sudesh Dinesh Puthran, Chief Technology Officer.  

 

Compensation of our Company’s Senior Management Personnel  

(₹ in crore) 

Name of SMPs  For Current Year 

(till May 31, 2024) 

For Fiscal 2024 For Fiscal 2023 For Fiscal 2022 

Arun Kumar B 0.18 1.25 0.93 0.81 

Firoz Anam 0.20 1.35 1.00 0.80 

Gururaj Rao 0.28 1.96 1.45 1.26 

Nilesh Dalvi 0.14 1.04 0.77 0.62 

Sudesh Dinesh Puthran 0.28 2.01 1.50 1.30 

*As CEO & CFO of MMFL 

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:  
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• 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 procees 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.  

No benefit/interest will accrue to our Senior Management Personnel out of the objects of the issue. 

 

Relationship with other Senior Management Personnel 

None of our Senior Management Personnel are related to each other.  

 

Shareholding of our Company’s Senior Management Personnel  

 

As on the date of this Draft Shelf Prospectus, the details of the shareholding of the SMP of the Company have been set 

out below.  

 

Sr. 

No. 

Name of SMPs  Designation No. of shares held Total shareholding as % 

of total no. of Equity 

Shares 

1. Arun Kumar B Head - Strategy, Innovations & 

Analytics 

59,947 0.04 

2. Firoz Anam Chief Risk Officer 1,750 0.00 

3. Gururaj Rao Chief Audit officer   10,000 0.01 

5. Nilesh Dalvi Head – Investor Relations 4,550 0.00 

6. Sudesh Dinesh 

Puthran 

Chief Technology Officer 11,500 0.01 

 

Corporate Governance  

 

We are in compliance with the requirements in relation to the composition of the Board of Directors and constitution of 

Committees such as Audit Committee, Nomination and Remuneration Committee, Corporate Social Responsibility 

Committee, Stakeholders’ Relationship Committee and Risk Management Committee as mandated under the Companies 

Act, 2013 and the SEBI Listing Regulations. 

 

Details of various Committees of the Board:  

 

1. Audit Committee:  

 

The Audit Committee was last reconstituted vide a resolution passed by the Board at its meeting held on May 7, 2024. 

As on the date of this Draft Shelf Prospectus, it comprises of:  

 

Name Designation on Committee Designation 

Rekha Warriar Chairperson Independent Director 

George Joseph Member Independent Director 

Massimo Vita Member Nominee Director (Non-executive) 

Manoj Kumar Member Independent Director 

 

The Audit Committee oversees the financial reporting process and reviews, with the Management, the financial 

statements to ensure that the same are correct and credible. The Audit Committee has the ultimate authority and 

responsibility to select and evaluate the Independent Auditors in accordance with the law. The Audit Committee also 

reviews performance of the statutory auditors, the Internal Auditors, adequacy of the internal control system and Whistle-

blower mechanism. 

  

The broad terms of reference of the Audit Committee are:  
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a. Overseeing the Company’s financial reporting process and disclosure of its financial information to ensure that the 

financial statement is correct, sufficient and credible; 

b. Recommending to the Board, the appointment, re-appointment, and replacement, remuneration, and terms of 

appointment of the statutory auditor; 

c. Reviewing and monitoring the auditor’s independence and performance and the effectiveness of audit process; 

d. Approval of payments to the statutory auditors for any other services rendered by statutory auditors; 

e. Reviewing with the management, the annual financial statements and auditor’s report thereon before submission to 

the Board for approval, with particular reference to: 

i. Reviewing with the management, the annual financial statements and auditor’s report thereon before 

submission to the Board for approval, with particular reference to: Matters required to be stated in the 

Director’s responsibility statement to be included in the Board’s report in terms of Section 134(3)(c) of the 

Companies Act, 2013; 

ii. Changes, if any, in accounting policies and practices and reasons for the same; 

iii. Major accounting entries involving estimates based on the exercise of judgment by management; 

iv. Significant adjustments made in the financial statements arising out of audit findings; 

v. Compliance with listing and other legal requirements relating to financial statements; 

vi. Disclosure of any related party transactions; and 

vii. Modified opinions in the draft audit report 

f. Reviewing with the management, the quarterly half-yearly and annual financial statements before submission to the 

Board for approval; 

g. To formulate & periodically review such policies as mandated under the applicable laws, from time to time; 

h. Scrutiny of inter-corporate loans and investments; 

i. Valuation of undertakings or assets of the Company, wherever it is necessary; 

j. Evaluation of internal financial controls and risk management systems; 

k. Approval or any subsequent modification of transactions of the Company with related parties; 

l. Reviewing with the management, the statement of uses/application of funds raised through an issue (public issue, 

rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer 

document/prospectus/notice and the report submitted by the monitoring agency monitoring the utilization of 

proceeds of a public issue or rights issue or preferential issue or qualified institutions placement, and making 

appropriate recommendations to the Board to take up steps in this matter; 

m. Approving any changes / amendments in the ECL model / methodology 

n. Information Systems Audit may be conducted at least once in a year or in such periodicity, as the Committee may 

deem fit, from time to time.  

o. Reviewing, with the management, the performance of statutory and internal auditors and adequacy of the internal 

control systems; 

p. Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department, 

staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal 

audit; 

q. Review of ageing analysis of entries pending reconciliation with outsourced vendors;  

r. Discussion with internal auditors on any significant findings and follow up thereon; 

s. Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected 

fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board; 

t. Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-

audit discussion to ascertain any area of concern; 

u. Looking into the reasons for substantial defaults in the payment to debenture holders, shareholders (in case of non-

payment of declared dividends) and creditors; 

v. Approval of appointment of the chief financial officer (i.e., the whole-time Finance Director or any other person 

heading the finance function or discharging that function) after assessing the qualifications, experience and 

background, etc. of the candidate; 

w. Reviewing the functioning of the whistle blower mechanism;  

x. Consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, 

amalgamation, etc., on the Company and its shareholders. 

y. To periodically interact with officials of the Company on a one-one basis without the presence of Senior Management 

including MD & CEO, as stipulated under applicable laws, from time to time;  

z. Framing suitable policies, systems and controls from to time, to ensure that there is no violation of securities laws, 

by an employee under applicable laws, including: 

 

(i) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as amended 

from time to time; and 
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(ii) The Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices relating to 

the Securities Market) Regulations, 2003, as amended from time to time; 

 

aa) Carry out such other functions as required under the applicable laws and as are consistent with the purpose of the 

Committee and as the Board or the Committee shall deem appropriate  

  

The Audit Committee shall mandatorily review the following information: 

 

a) Management discussion and analysis of financial condition and result of operations; 

b) Management letters/letters of internal control weaknesses issued by the statutory auditors; 

c) Internal audit reports relating to internal control weaknesses; 

d) The appointment, removal and terms of remuneration of the chief internal auditor; and 

e) Statement of deviations: 

(i) quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock 

exchange(s) in terms of Regulation 32(1) of the Listing Regulations; and 

(ii)  annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/notice 

in terms of Regulation 32(7) of the Listing Regulations.” 

 

2. Asset Liability Management Committee:  

 

The Asset Liability Management Committee was last reconstituted vide a resolution passed by the Board on August 11, 

2021. As on the date of this Draft Shelf Prospectus, it comprises of:  

 

Name Designation on Committee  Designation 

Udaya Kumar Hebbar Chairman Managing Director 

George Joseph Member Independent Director 

Sumit Kumar Member Nominee Director (Non-executive) 

Massimo Vita Member Nominee Director (Non-executive) 

S. Balakrishna Kamath Member Chief Financial Officer 

 

The functions of the ALM Committee include addressing concerns regarding asset liability mismatches, interest rate risk 

exposure, and achieving optimal return on capital employed while maintaining acceptable levels of risk including and 

relating to liquidity, market and operational aspects and adhering to the relevant policies and regulations. 

 

3. Nomination and Remuneration Committee:  

 

The Nomination and Remuneration Committee was last reconstituted vide a resolution passed by the Board on October 

21, 2022. As on the date of this Draft Shelf Prospectus, it comprises of:  

 

Name Designation on Committee  Designation 

Manoj Kumar Chairman Independent Director 

Lilian Jessie Paul Member Independent Director 

Paolo Brichetti Member Non-executive Director 

 

The broad terms of reference of the Nomination and Remuneration Committee are:  

 

a. Formulate the criteria for determining qualifications, positive attributes and independence of a director and 

recommend to the Board a policy, relating to the remuneration of the directors, key managerial personnel and other 

employees;  

b. Formulation of criteria for evaluation of independent directors and the Board; 

c. Devising a policy on Board diversity; 

d. Identify persons who are qualified to become directors or who may be appointed in senior management in accordance 

with the criteria laid down, recommend to the Board their appointment and removal and shall carry out evaluation 

of every director’s performance. The Company shall disclose the remuneration policy and the evaluation criteria in 

its annual report; 

e. Analysing, monitoring and reviewing various human resource and compensation matters; 

f. Determining the Company’s policy on specific remuneration packages for executive directors including pension 

rights and any compensation payment, and determining remuneration packages of such directors; 

g. Determine compensation levels payable to the senior management personnel and other staff (as deemed necessary), 

which shall be market-related, usually consisting of a fixed and variable component; 
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h. Reviewing and approving compensation strategy from time to time in the context of the then current Indian market 

in accordance with applicable laws; 

i. Perform such functions as are required to be performed by the compensation committee under the Securities and 

Exchange Board of India (Share Based Employee Benefits) Regulations, 2014, including the following:  

 

i. administering the GKFSPL Employee Stock Option Plan-2011 (the “Plan”); 

ii. determining the eligibility of employees to participate under the Plan; 

iii. granting options to eligible employees and determining the date of grant; 

iv. determining the number of options to be granted to an employee; 

v. determining the exercise price under of the Plan; and  

vi. construing and interpreting the Plan and any agreements defining the rights of the Company and eligible 

employees under the Plan, and prescribing, amending and/or rescinding rules and regulations relating to the 

administration of the Plan. 

j. Determine whether to extend or continue the term of appointment of the independent director, on the basis of the 

report of performance evaluation of independent directors; and 

k. Perform such other activities as may be delegated by the Board of Directors and/or are statutorily prescribed under 

any law to be attended to by such committee.” 

 

4. Stakeholder’s Relationship Committee: 

 

The Stakeholders’ Relationship Committee was last reconstituted vide a resolution passed by the Board on October 21, 

2022. As on the date of this Draft Shelf Prospectus, it comprises of:  

 

Name Designation on Committee  Designation 

Lilian Jessie Paul Chairperson Independent Director 

George Joseph Member Independent Director 

Udaya Kumar Hebbar Member Managing Director  

 

The broad terms of reference of the Stakeholder’s Relationship Committee are:  

 

a. Redressal of grievances of shareholders, debenture holders and other security holders, including complaints related 

to the transfer of shares, including non-receipt of share certificates and review of cases for refusal of 

transfer/transmission of shares and debentures, non-receipt of balance sheet, non-receipt of declared dividends, non-

receipt of annual reports, etc. and assisting with quarterly reporting of such complaints;  

b. To oversee grievances/ complaints received from customers 

c. Allotment of shares and debentures, approval of transfer or transmission of shares, debentures or any other securities; 

d. Dematerialisation of shares and re-materialisation of shares, issue of duplicate certificates and new certificates on 

split/consolidation/renewal;  

e. Overseeing the performance of the registrars and transfer agents of our Company and to recommend measures for 

overall improvement in the quality of investor services; and 

f. Review of measures taken for effective exercise of voting rights by shareholders 

g. Review of adherence to the service standards adopted by the Company in respect of various services rendered by the 

Registrar & Share Transfer Agent;  

h. Review of various measures and initiatives taken by the Company for reducing the quantum of unclaimed dividends 

and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the company 

and 

i. Carry out such other functions as required under the applicable laws and as are consistent with the purpose of the 

Committee and as the Board or the Committee shall deem appropriate 

 

5. Risk Management Committee:  

 

The Risk Management Committee was last reconstituted vide a resolution passed by the Board on October 21, 2022. As 

on the date of this Draft Shelf Prospectus, it comprises of:  

 

Name Designation on Committee  Designation 

Massimo Vita Chairman Nominee Director (Non-executive) 

George Joseph Member Independent Director 

Rekha Warriar Member Independent Director 

Udaya Kumar Hebbar Member Managing Director 

Sumit Kumar Member Nominee Director (Non-executive) 
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The scope of the Risk Management Committee includes the references made under the SEBI Listing Regulations, and 

the RBI Regulations.  

 

The terms of reference of the Risk Management Committee, which was revised vide a resolution passed by circulation 

date April 1, 2024 are:  

 

a. Formulating a detailed risk management policy which shall include: 

i. A framework for identification of internal and external risks specifically faced by the listed entity, including 

financial, operational, sectoral, sustainability (particularly, ESG related risks), information, IT related 

including cyber security risks or any other risk as may be determined by the Committee.  

ii. Measures for risk mitigation including systems and processes for internal control of identified risks. 

iii. Business continuity plan. 

b. Ensuring that appropriate methodology, processes and systems are in place to monitor and evaluate risks associated 

with the business of the Company. 

c. Monitoring and oversee implementation of the risk management policy, including evaluating the adequacy of risk 

management systems. 

d. To review the risk management policy, in consultation with IT Strategy Committee, at least on a yearly basis, as may 

be stipulated under applicable laws from time to time. 

e. Reviewing a central record of all material outsourcing at-least on a half yearly basis. 

f. Keeping the board of directors informed about the nature and content of its discussions, recommendations and actions 

to be taken. 

g. Reviewing the appointment, removal and terms of remuneration of Chief Risk Officer and periodically have one-

one discussion with him without the presence of Senior Management including MD, as stipulated under applicable 

laws from time to time. 

h. Carry out such other functions as required under the applicable laws and as are consistent with the purpose of the 

Committee and the Board or the Committee shall deem appropriate. 

 

6. Corporate Social Responsibility and Environment, Social and Governance Committee:  

 

The Corporate Social Responsibility and Environment, Social and Governance Committee was last reconstituted vide a 

resolution passed by the Board on August 11, 2021. As on the date of this Draft Shelf Prospectus, it comprises of:  

 

Name Designation on Committee  Designation 

Udaya Kumar Hebbar Chairman Managing Director  

Manoj Kumar Member Independent Director 

Massimo Vita Member Nominee Director (Non-executive) 

Lilian Jessie Paul Member Independent Director 

 

The functions of the Committee include:  

 

a. To periodically review the Corporate Social Responsibility Policy of the Company, which indicates the activities to 

be undertaken by the company in areas or subject, specified in Schedule VII of the Companies Act, 2013, as amended 

from time to time; 

b. Monitoring of CSR activities / projects undertaken by the Company on a periodical basis; 

c. Approval and recommendation of, the annual report on CSR, forming part of the Board’s Report; 

d. Review of Annual CSR Action Plan in pursuance of the Company’s CSR policy including CSR Budget; 

e. Review of Impact Assessment Report on the CSR Projects, if any; 

f. Carrying out any other functions as required under the applicable laws / as may be delegated by the Board from time 

to time. 

g. Review of targets for ESG performance and periodically report to the Board on the progress made; 

h. Reviewing and reporting to the Board on implementation of ESG projects and periodically monitor the same; 

i. Review of ESG risk rating and Sustainability Assessment score awarded to the Company on a periodical basis and 

monitor the areas of improvement; 

j. To formulate and periodically review ESG & Sustainability related policies, including sustainable development of 

the company’s projects and operations and social, economic & environmental responsibility in the regions where the 

Company operates. 

k. Advising the Board on the aspects of diversity (including but not limited to gender, qualifications, representation, 

etc.) in order to drive an ESG culture across all aspects of decision‐making; 
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l. Carry out such other functions as required under the applicable laws and as are consistent with the purpose of the 

Committee and as the Board or the Committee shall deem appropriate; 

 

7. IT Strategy Committee:  

 

The IT Strategy Committee was last reconstituted vide a resolution passed by the Board on October 21, 2022. As on the 

date of this Draft Shelf Prospectus, it comprises of:  

 

Name Designation on Committee  Designation 

Manoj Kumar Chairman Independent Director 

Sumit Kumar Member Nominee Director (Non-executive) 

Udaya Kumar Hebbar Member Managing Director  

 Paolo Brichetti Member Non-Executive Director  

Sudesh Puthran Member Chief Technology Officer 

Ravi Rathinam Member Chief Information Security Officer 

 

The functions of the IT Strategy Committee include approval of IT strategies and policy documents, to ascertain whether 

the company’s management has implemented processes / practices which ensure that IT delivers value to business, that 

the budgets allocated vis-à-vis IT investments are commensurate, monitor the method adopted to ascertain the IT 

resources needed to achieve strategic goals of the Company and to provide high-level directions for sourcing and use of 

IT resources.  

 

The functions of the IT Committee, which was revised vide a resolution passed by circulation dated April 01, 2024:  

 

a. Approval of IT strategies and policy documents and ensuring that the management has put an effective IT strategic 

planning process in place and that it aligns with the overall strategy of the Company. 

b. Ascertaining whether the company’s management has implemented processes and practices which ensure that IT 

delivers value to business. 

c. To formulate and periodically review IT / IS policies as stipulated under RBI IT framework / circulars / guidelines 

issued from time to time. 

d. To ensure that IT investments represent a balance of risks and benefits and that budgetary allocations are 

commensurate with the Company’s IT maturity, digital depth, threat environment and industry standards and are 

utilised in a manner intended for meeting the stated objectives and are acceptable. 

e. Be satisfied that the IT Governance and Information Security Governance structure fosters accountability, is effective 

and efficient, has adequate skilled resources, well defined objectives and unambiguous responsibilities for each level 

in the organisation. 

f. To oversee the adequacy and effectiveness of Business Continuity Planning and Disaster Recovery Management of 

the organisation on an annual basis. 

g. To ensure that IT capacity planning across all components, services, system resources, supporting infrastructure is 

consistent with the current business requirements and projected future needs. 

h. To analyse major IT projects placed before the Committee, from a strategic and cost/reward perspective. 

i. Monitoring the method adopted to ascertain the IT resources needed to achieve strategic goals of the Company and 

providing high-level directions for sourcing and use of IT resources. 

j. Ensuring proper balance of IT investments for sustaining Company’s growth and becoming aware about exposure 

towards IT risks and controls. 

k. To ensure that the Company has put in place processes for assessing and managing IT and cybersecurity risks. 

l. Annual assessment of capacity vis-a-vis the expectations, with sufficient safety margin. 

m. Instituting an appropriate governance mechanism for outsourced processes, comprising of risk-based policies and 

procedures, to effectively identify, measure, monitor and control risks associated with outsourcing in an end-to-end 

manner. 

n. Defining approval authorities for outsourcing depending on nature of risks and materiality of outsourcing. 

o. Developing sound and responsive outsourcing risk management policies and procedures commensurate with the 

nature, scope, and complexity of outsourcing arrangements. 

p. Periodically reviewing the outsourcing strategies and all existing material outsourcing arrangements and 

effectiveness of policies and procedures. 

q. Evaluating the risks and materiality of all prospective outsourcing based on the framework developed by the Board. 

r. Ensuring an independent review and audit in accordance with approved policies and procedures. 

s. To communicate significant risks in outsourcing to the Board on a periodical basis. 

t. Ensuring that contingency plans have been developed and tested adequately; and 
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u. Carry out such other functions as required under the applicable laws and as are consistent with the purpose of the 

Committee and as the Board or the Committee shall deem appropriate. 

 

8. Executive, Borrowings & Investment committee (“EBI Committee”) 

 

The EBI Committee was last reconstituted vide a resolution passed by the Board on July 21, 2023. As on the date of this 

Draft Shelf Prospectus, it comprises of:  

 

Name Designation on Committee  Designation 

Udaya Kumar Hebbar Chairman Managing Director  

Manoj Kumar Member Independent Director 

S. Balakrishna Kamath Member Chief Financial Officer 

Ganesh Narayanan Member Chief Executive Officer 

 

The broad terms of reference of the EBI Committee are: 

 

a. To borrow money or avail credit facilities in any form whatsoever, up to the amount as approved by the 

Shareholders, from either domestic or international lenders, denominated either in Indian Rupees or any other 

foreign currency, as may be required from time to time and to do such acts, deeds and things as may be considered 

necessary by the Committee to avail the said loans, which includes creation of security, execution of derivative 

transactions and agreements for loan, creation of security, hedging, filing of charge documents with authorities, 

execute, modify charge and any other related documents with lenders and other counter parties, whether with or 

without affixation of common seal of the Company, and to determine any terms in respect thereof from time to 

time; 

b. to issue securities for raising debt (including without limitation, non-convertible debentures including amendments 

/ modifications to the issuances made in the past (whether (i) subordinated, (ii) listed or unlisted, (iii) senior secured, 

(iv) senior unsecured, (v) unsecured, (vi) any others (as may be determined, including any covered debentures and 

market linked debentures) and commercial papers (whether listed or unlisted)) (“Debentures”) and which may or 

may not be rated (as may be determined), of such face value as may be determined up to the aggregate amount 

determined by the Board of Directors from time to time, and to determine any terms and conditions in respect 

thereof including the security, rate of interest, tenure and other terms and conditions and to accept any amendments, 

modifications, variations or alterations thereto, to make the allotment of the Debentures and the redemption of the 

Debentures on maturity or early redemption or conditional redemption, if any, from time to time; 

c. collateralising/ securing the amounts to be raised pursuant to any tranche/issue of Debentures together with all 

interest and other charges thereon (within such time period, at such ranking/priority and up to such limits and 

security cover as may be agreed) by one or more of the following (i) hypothecation of certain identified loans/book 

debts (and/or other assets) of the Company, and/or (ii) such other security or contractual comfort as may be required 

in terms of the issuance of any tranche/issue of the Debentures, and (if so required in respect of any covered 

debentures) assigning/transferring such assets of the Company (including the loan receivables/book debts of the 

Company) and providing contribution(s) to such person(s) as may be determined, and up to such thresholds and 

limits as may be required pursuant to the terms of any tranche/issue of the Debentures, and to determine any terms 

in respect thereof from time to time; 

d. to do all acts, deeds, matters and things, as may be necessary for securing the amounts and the interest thereon 

including but not limited to sign and execute the necessary deeds, purchase agreements, other agreements and other 

papers and documents; to file application, appeal, affidavit, addendum, corrigendum or such other documents with 

Central Government/ Regional Director or such other Statutory/ Regulatory Authorities as may be required for 

condonation with regard creation, filing, registration and perfection of security documents and also to authorise the 

various persons for the said purposes; 

e. to appoint and enter into arrangements with one or more Debenture Trustees, Credit Rating Agency(ies), Brokers, 

Registrar and Transfer Agents, if any, and other agencies or persons or intermediaries required for the issue of 

securities and to negotiate and finalise the terms of their appointment, including but not limited to changing and/or 

substituting any one or more of the above agencies, execution of the Mandate Letters, negotiation, finalisation and 

execution of the Debenture Trust Deed, Memorandum of Understanding/Agreements with various intermediaries; 

f. to remunerate aforesaid agencies including the payment of commissions, brokerage, fees etc.; 

g. assigning/transferring such assets of the Company (including the loan receivables/book debts of the Company) in 

respect of any direct assignment or securitisation transaction that the Company is party to as an originator and to 

determine, agree and finalise the terms of any direct assignment or securitisation transaction that the Company is 

party to, and to determine any terms in respect thereof from time to time; 

h. to approve the preliminary as well as the final shelf information memorandum / offer document / draft prospectus/ 

draft shelf prospectus / shelf prospectus / tranche prospectus(es) / term sheet / supplementary information 
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memorandum / other agreements / deeds and documents, as may be required or desirable for the proposed issue of 

debt securities; 

i. to invest funds of the Company, and to determine any terms in respect thereof from time to time; 

j. to issue debenture certificate(s)/allotment advice cum intimation, credit the Debentures to the beneficiary accounts; 

k. approval of the Reformatted Financial Statements along with the examination reports, notes, schedules, annexures, 

Special Purpose Unaudited Financial Statements/Limited Review Financial Statements/ Condensed Financial 

Statements or such other format of Financial Statements of the Company as may be required from time to time;  

l. to lend money, and to determine any terms in respect thereof from time to time;  

m. to open, operate and close of the bank accounts, demat accounts, escrow accounts with Scheduled Commercial 

Banks, Institutions or Agencies of the Company; 

n. admission of the NCDs in dematerialise mode with National Securities Depository Limited (NSDL) and Central 

Depository Services (India) Limited (CDSL) and to sign agreements and/or such other documents, as may be 

required with NSDL, CDSL and such other agencies, authorities or bodies, as may be required in this connection; 

o. to make applications to BSE Limited and / or National Stock Exchange of India Limited and / or any stock exchange 

for listing of the NCDs, accepting any alterations/modifications in the said applications and to execute and to deliver 

or arrange the delivery of necessary documentation to the concerned Stock Exchange(s);  

p. to authorise any Director, Key Managerial Personnel and others to sign and execute the above documents, Debenture 

Trust Deed, agreements, deeds, documents and other necessary papers to be executed with aforesaid intermediaries, 

agencies, parties, etc., for and on behalf of the Company together with the authority to vary, amend or modify the 

same as such authorised person may consider necessary, desirable or expedient in the interest of the Company and 

for the aforesaid purpose, to give such declarations, affidavits, certificates, etc. as such authorised person deem fit 

and to do all acts, deeds, matters and things, as may be necessary; 

q. to settle all questions, difficulties or doubts that may arise in regard to such issues or allotment as it may, in its 

absolute discretion deem fit; 

r. any other matter as may be specified by the Board from time to time. 
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OUR PROMOTER 

 

The Promoter of our Company is:  

 

CreditAccess India B.V. (formerly, CreditAccess India N.V.)  

 

Registered office:   Strawinskylaan 1043, tower 7-10, 1077 XX Amsterdam 

Date of Incorporation:   March 20, 2014 

Place of Registration:   Chamber of Commerce in Amsterdam 

Registration number:   60281758 

PAN:     AAJCM2225K 

 

As on March 31, 2024, our Promoter holds 10,61,09,028 Equity Shares (excluding 13 number of shares held by Paolo 

Brichetti on behalf of CAI) equivalent to 66.58% of the Equity Share capital of our Company.  

 

Profile of our Promoter 

 

CreditAccess India B.V. (formerly, CreditAccess India N.V.)  

CreditAccess India B.V. is a company with limited liability governed by the laws of the Netherlands, having its corporate 

seat in Amsterdam, the Netherlands, registered with the Commercial Register of the Dutch Chamber of Commerce under 

number 60281758 (“CAI”). CAI’s (the “Articles of Association”) were lastly amended on November 25, 2022.  

 

Business experience and special achievements  

 

CAI is a professionally managed company and is the holding company of the group which includes our Company and 

CreditAccess Life Insurance Limited.  

 

Other Ventures 

 

Our Promoter has investments in our Company, our Subsidiary, AI-X B.V. and the Promoter Group entities as listed 

below in “Our Promoter- Promoter Group” on page 169. 

 

Board of Directors of CAI  

 

Sr. No. Name of Director Designation 

1.  Francesco Giovanni Maria Moccagatta Non-Executive Director 

2.  Paolo Brichetti Non-Executive Director SH 

3.  Daniel Robert Mintz Non-Executive Director SH 

4.  Michael Atzwanger Non-Executive Director SH 

5.  Federico Carini Non-Executive Director 

6.  Benedetta Corazza Non-Executive Director  

7.  Lamberto Cremonesi Non-Executive Director 

8.  Stefania Petruccioli Non-Executive Director 

9.  Koen Johannes Maria Slobbe Executive Director and CEO 

 

Shareholding Pattern of CAI as on March 31, 2024  

 

Name of shareholder Number of Shares % 

Olympus ACF Pte. Ltd.    6,494,289  15.29% 

AII Holdings SA   4,160,483  9.79% 

Asian Development Bank  3,594,749  8.46% 

Conferenza Episcopale Italiana  3,038,127  7.15% 

275 other shareholders holding less than 5% shareholding 25,205,710  59.32% 

Total 42,493,358  100.00% 

 

Other understanding and confirmations  

 

Our Company confirms that the Permanent Account Number and Bank account number of the Promoter and Permanent 
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Account Number of Directors have been submitted to the Stock Exchanges at the time of filing this Draft Shelf 

Prospectus. 

 

Our Promoter has confirmed that neither it nor its directors have been identified as Wilful Defaulters by the RBI or any 

other governmental authority and is not a Promoter or a whole-time director of any such company which has been 

identified as a Wilful Defaulter by the RBI or any other governmental authority or which has been in default of payment 

of interest or repayment of principal amount in respect of debt securities issued by it to the public, if any, for a period of 

more than six months. Further, no members of our Promoter Group have been identified as Wilful Defaulters.  

 

Our Promoter has not been declared as a fugitive economic offender.  

 

No violation of securities laws has been committed by our Promoter in the past and no regulatory action before SEBI or 

RBI is currently pending against our Promoter except as disclosed in section titled “Outstanding Litigations” on page 

277. 

 

Our Promoter was not 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 Shelf Prospectus, in accordance with Chapter V of the SEBI Delisting 

Regulations.  

 

Our Promoter and Promoter Group is not 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 the SEBI or any other authority or refused listing of any of the securities issued by any such entity by any 

stock exchange in India or abroad and are not promoters, directors or person in control of any other company which is 

prohibited from accessing or operating in capital markets under any order or direction passed by SEBI or any other 

regulatory or governmental authority.  

 

No benefit or interest will accrue to our Promoters out of the objects of the Issue. 

 

Common pursuits of our Promoter 

 

Our Promoter and/ or its affiliates have invested or may invest in other companies globally, engaged in similar businesses, 

thereby giving rise to a conflict of interest and accordingly, there are certain common pursuits between the Promoter and 

our Company. Our Company currently does not see this as a conflict of interest situation and will adopt necessary 

procedures and practices as permitted by law and regulatory guidelines to address any conflict situations as and when 

they arise. For more details, please see section titled “Risk Factors” on page 20.  

 

Interest of our Promoter in our Company  

 

Except as stated under the chapter titled “Related Party Transactions” beginning on page 170, and to the extent of their 

shareholding in our Company, our Promoter does not have any other interest in our Company’s business.  

 

Further as on March 31, 2024, our Promoter has not guaranteed/secured any bank facilities sanctioned by our Company.  

 

Our Promoter does not intend to subscribe to the Issue.  

 

Our Promoter has no financial or other material interest in the Issue and no benefit / interest will accrue to our Promoter 

or Promoter Group out of the objects of the Issue.  

 

Payment of benefit to our Promoter in last three fiscal years  

 

Other than as disclosed under the “Related Party Transactions”, available at page 170, our Company has not made any 

payments of any benefits to the Promoter during the last three fiscals preceding the date of this Draft Shelf Prospectus.  

 

Interest of our Promoter in property, land and construction  

 

Our Promoter does not have any interest in any property acquired by our Company within two years preceding the date 

of filing of this Draft Shelf Prospectus or any property proposed to be acquired by our Company or in any transaction 

with respect to the acquisition of land, construction of building or supply of machinery.  
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Promoter Group 

 

1. CreditAccess Life Insurance Limited 

2. CreditAccess India Foundation 

 

Details of Equity Shares allotted to our Promoter during the last three Fiscal Years 

 

Our Promoter has not been allotted any Equity Shares of our Company during the last three Fiscal Years. 
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RELATED PARTY TRANSACTIONS 

 

For details of the related party transactions for the Fiscal 2024, Fiscal 2023 and Fiscal 2022 in accordance with the 

requirements under Ind AS 24 “Related Party Disclosures” notified under Section 133 of the Companies Act read with the 

Companies (Indian Accounting Standards) Rules 2015, as amended from time to time, see “Financial Information” on 

page 182.  

 

Related party transactions entered during the preceding three financial years with regard to loans made or, guarantees 

given or securities provided  

(₹ in crore) 

Name of the 

Related 

Party 

Loans made Guarantees given Securities Provided 

FY 2023-

24* 

FY 2022-

23* 

FY 2021-

22 

FY 2023-

24* 

FY 2022-

23* 

FY 2021-

22 

FY 2023-

24* 

FY 2022-

23* 

FY 2021-

22 

NIL 
* Numbers for Fiscal 2024 and Fiscal 2023 is as per audited standalone financial statements of Fiscal 2024 and Fiscal 2023 respectively 

and Fiscal 2022 numbers are as per comparative figures of Fiscal 2022 as appearing in the audited standalone financial statements 

of Fiscal 2023 unless otherwise stated separately. 

  

Related party transactions entered during the current financial year till the Cut-Off Date with regard to loans made 

or, guarantees given or securities provided  

(₹ in crore) 

Name of the Related Party Loans made Guarantees given Securities Provided 

NIL 
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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 and its subsidiary. The information detailed in this chapter has been obtained from publications available 

in the public domain. 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. 

 

Principal business criteria and NBFC classification 

 

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 in the form DNBS 10, from its statutory auditor within one 

month from the date of finalisation of the balance sheet and in any case, not later than December 30 of that year, 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, 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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The major regulations governing our Company are detailed below: 

 

I. SBR Master Directions 

 

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 ₹ 1,000 crore and (b) NBFCs 

undertaking the following activities- (i) NBFC-Peer to Peer Lending Platform (NBFC-P2P), (ii) NBFC-Account 

Aggregator (NBFCAA), (iii) Non-Operative Financial Holding Company (NOFHC) and (iv) NBFCs not availing public 

funds and not having any customer interface. 

 

The NBFC- ML consist of (a) all deposit taking NBFCs (“NBFC-Ds”), irrespective of asset size, (b) non-deposit taking 

NBFCs with asset size of ₹ 1,000 crore and above and (c) NBFCs undertaking the following activities (i) Standalone 

Primary Dealers (SPDs)– (ii) Infrastructure Debt Fund - Non-Banking Financial Companies (IDF-NBFCs), (iii) Core 

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

(NBFC-IFCs). 

 

The NBFC-UL comprise of those NBFCs which are specifically identified by RBI as warranting enhanced regulatory 

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

 

The NBFC-TL will ideally remain empty. This layer can get populated if RBI is of the opinion that there is a substantial 

increase in the potential systemic risk from specific NBFC-Upper Layer. Such NBFC shall move to the NBFC-Top Layer. 

Pursuant the SBR Direction the criteria of asset size of non-deposit NBFCs for classification as non-systemically 

important for the purpose of regulatory structure of NBFCs have been increased from ₹ 5,00 crore to ₹ 1,000 crore 

(“NBFC-ND”). 

 

Therefore, NBFCs with asset size of over ₹ 1,000 crore have been considered risky and will fall under middle layer 

(“NBFC-ML” / “NBFC-ND-SI"). SBR Directions provide that from October 01, 2022 references to NBFC-ND shall 

mean NBFC-BL and all references to NBFC-D and NBFC-ND-SI shall mean NBFC-ML or NBFC-UL, as the case may 

be. SBR Framework clarified that existing NBFC-ND-SIs having asset size of ₹ 500 crore and above but below ₹ 1,000 

crore (except those necessarily featuring in NBFC-Middle Layer) will be known as NBFC-BL. 

 

As on date of filing of this Draft Shelf Prospectus the Company falls under the category of NBFC-ML, as its assets size 

is above ₹ 1,000 crore, as per the last audited balance sheet. SBR Directions provide that NBFC-ML shall be subject to 

regulations as specified in section III, In addition, regulatory instructions applicable to NBFC-BL as specified in section 

II shall also be applicable to NBFC-ML, unless stated otherwise. 

 

As of date of this Draft Shelf Prospectus, the NBFC-ML are governed by updated SBR Directions and other applicable 

laws. 

 

I. Types of NBFCs 

 

NBFCs have been classified on the basis of the types of liabilities they access, types of activities they pursue and their 

perceived systemic importance. 

 

(a) Liabilities-based classification 

 

NBFCs are classified on the basis of liabilities into two broad categories – a) deposit taking and b) non-deposit taking. 

Deposit taking NBFCs (NBFC – D) are subject to requirements of stricter capital adequacy, liquid assets maintenance, 

and exposure norms etc. 
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Further, in 2015, non-deposit taking NBFCs with asset size of ₹ 5 billion and above were labelled as ‘systemically 

important non-deposit taking NBFCs’ (NBFC – ND – SI) and separate prudential regulations were made applicable to 

them. 

 

(b) Activity-based classification 

 

As per the RBI notification dated February 22, 2019, the RBI merged the three categories of NBFCs viz. Asset Finance 

Companies (AFCs), Loan Companies (LCs) and Investment Companies (ICs) into a new category called NBFC – 

Investment and Credit Company (NBFC- ICC) with the below definition: “Investment and Credit Company – (NBFC-

ICC)” means any company which is a financial institution carrying on as its principal business – 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; and is not any other category of NBFC as defined by RBI in any of its Master Directions. 

 

Within this broad categorization the different types of NBFCs are (a) investment and credit companies, (b) 

infrastructure finance companies, (c) infrastructure debt fund, (d) NBFC – micro finance institutions, (e) NBFC – 

factors, (f) NBFC – non-operative financial holding company, (g) systemically important core investment companies 

and (h) mortgage guarantee companies. 

 

II. Types of Activities that NBFCs are permitted to carry out 

 

Although, 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: 

 

(a) an NBFC cannot accept deposits repayable on demand; 

(b) NBFCs do not form part of the payment and settlement system and cannot issue cheques drawn on itself; and 

(c) deposit insurance facility of Deposit Insurance and Credit Guarantee Corporation is not available to depositors of 

NBFCs, unlike in case of banks. 

 

III. Regulatory requirements of an NBFC under the RBI Act 

 

Net Owned Fund 

 

The current net owned fund requirement for NBFC-MFI is Rs 5 crore (₹ 2 crore in North-Eastern Region). SBR 

Directions has incrementally revised the net owned fund requirement for the NBFC-MFI for achieving the net owned 

fund: (i) that minimum net owned fund requirement of ₹ 7 crore (₹5 crore in North-Eastern Region) 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. 

 

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. 

 

The SBR Master Directions contains specific directions on prudential regulations for Non-Banking Finance 

Company-Micro Finance Institutions having an asset size of ₹ 500 crores or more (“NBFC-MFIs”) under section VI. 

The SBR Master Directions, amongst other requirements prescribe guidelines for income recognition, asset 

classification, provisioning requirements, constitution of audit committee, capital adequacy requirements and 

concentration of credit/investment and pricing of credit, transparency in interest rates for applicable NBFCs, including 

NBFC-MFIs. 
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IV. Capital Requirement as applicable to NBFC-MFIs 

 

NBFC-MFIs shall maintain a capital adequacy ratio consisting of Tier 1 and Tier 2 capital which shall not be less than 

15 percent of its aggregate risk weighted assets of on-balance sheet and of risk adjusted value of off-balance sheet 

items. The total of Tier 2 capital at any point of time, shall not exceed 100 percent of Tier 1 capital. The treatment to 

on-balance and off-balance sheet assets for capital adequacy shall be as provided in paragraph 84 and 85 of the SBR 

Directions respectively. 

 

NBFC-MFIs shall make provisions for standard assets at 0.40 percent of the outstanding, which shall not be reckoned 

for arriving at net NPAs. The provision towards standard assets need not be netted from gross advances but shall be 

shown separately as ‘Contingent Provisions against Standard Assets’ in the balance sheet. 

 

V. Provisioning Norms as applicable to NBFC-MFIs 

 

The aggregate loan provision to be maintained by NBFC-MFIs at any point of time shall not be less than the higher 

of: 

 

(a) 1 percent of the outstanding loan portfolio; or 

 

(b) 50 percent of the aggregate loan instalments which are overdue for more than 90 days and less than 180 days 

and 100 percent of the aggregate loan instalments which are overdue for 180 days or more. 

 

In cases where the advance covered by Credit Risk Guarantee Fund Trust for Low Income Housing (CRGFTLIH) 

guarantee becomes non-performing, no provision need be made towards the guaranteed portion. The amount 

outstanding in excess of the guaranteed portion shall be provided for as per provisioning norms applicable on other 

NBFCs and as mentioned in paragraph 15 of the SBR Master Directions. 

 

Provisioning for standard assets are at 0.40 percent of the outstanding, which shall not be reckoned for arriving at net 

NPAs. The provision towards standard assets need not be netted from gross advances but shall be shown separately 

as ‘Contingent Provisions against Standard Assets’ in the balance sheet. 

 

VI. Asset Classification as applicable to NBFC-MFIs 

 

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 nor carry more than normal risk attached to the business are classified as standard assets. 

Assets for which, interest/principal payment have remained overdue for a period of more than 90 days are classified 

as non-performing asset. 

 

VII. Geographical Diversification 

 

NBFC-MFIs are required to approach their boards for fixing internal exposure limits to avoid an undesirable 

concentration in specific geographical locations. 

 

VIII. Formation of SRO 

 

All NBFC-MFIs shall become member of at least one Self-Regulatory Organization (SRO) which is recognized by 

RBI and shall also comply with the Code of Conduct prescribed by the SRO. 

 

IX. Directions for Microfinance Loans 

 

Microfinance loans of NBFCs are guided by the Reserve Bank of India (Regulatory Framework for Microfinance 

Loans) Directions, 2022, as amended from time to time. An NBFC, which does not qualify as an NBFC-MFI shall 

extend microfinance loans, which in aggregate does not exceed 25 percent of its total assets. 

 

X. Asset Liability Management 

 

Under the terms of SBR Master Directions, NBFCs having an asset base of ₹ 100 crore or more as per their last 

audited balance sheet are required to comply with the ‘RBI Guidelines on liquidity Risk Management Framework’ 

(“LRM Framework"). The RBI has prescribed the Guidelines for asset liability management (“ALM”) system in 

relation to NBFCs through LRM Framework. The LRM Framework provide that the applicable NBFCs should ensure 
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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 NBFC shall appoint 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 (ED) should head the ALCO. The role 

of the ALCO with respect to liquidity risk should include, inter alia, decision on desired maturity profile and mix of 

incremental assets and liabilities, sale of assets as a source of funding, the structure, responsibilities and controls for 

managing liquidity risk, and overseeing the liquidity positions of all branches. 

 

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 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. 

 

XI. Instructions on Managing Risks and Code of Conduct in Outsourcing 

 

With a view to put in place necessary safeguards applicable to outsourcing of activities by NBFCs, the SBR Master 

Directions under Annex VIII provides directions on managing risks and code of conduct in outsourcing of financial 

services by NBFCs. These 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, 

outsourcing of functions shall not limit its obligations to its customers. 

 

II. 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. All 

NBFCs 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 
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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 144 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. 

 

III. Accounting Standards & Accounting policies 

 

NBFCs that are required to implement Indian Accounting Standards (“Ind AS”) as per the Companies (Indian 

Accounting Standards) Rules, 2015 (“Accounting Standard Rules”) shall prepare their financial statements in 

accordance with Ind AS notified by the Government of India and shall comply with the regulatory guidance specified 

in the SBR Master Directions. Disclosure requirements for notes to accounts specified in the SBR Master Directions 

shall continue to apply. Other NBFCs shall comply with the requirements of notified Accounting Standards (AS) 

insofar as they are not inconsistent with SBR Master Directions. 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 Accounting Standard Rules 

were subsequently amended by MCA press release dated March 30, 2016. The Accounting Standard Rules stipulates 

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 ₹500 crore, shall comply with Ind AS for accounting periods 

beginning on or after April 01, 2019, with comparatives for the periods ending on March 31, 2019, or thereafter. 

 

Implementation of Indian Accounting Standards: RBI Notification 

 

The Reserve bank of India vide notification number RBI/2019-20/170 DOR (NBFC).CC.PD.No.109/22.10.106/ 

2019-20 dated March 13, 2020 framed regulatory guidance on Ind AS which will be applicable on Ind AS 

implementing NBFCs and Asset Reconstruction Companies (ARCs) for preparation of their financial statements from 

financial year 2019-20 onwards. These guidelines focus on the need to ensure consistency in the application of the 

accounting standards in specific areas, including asset classification and provisioning, and provide clarifications on 

regulatory capital in the light of Ind AS implementation. 

 

Guidelines for Appointment of Statutory Central Auditors (SCAs)/Statutory Auditors (SAs) of Commercial Banks 

(excluding RRBs), UCBs and NBFCs (including HFCs) dated April 27, 2021 

 

The circular puts in place ownership-neutral regulations, ensuring independence of auditors, avoiding conflict of 

interest in auditor’s appointments and to improve the quality and standards of audit in RBI Regulated Entities. These 

guidelines shall streamline the procedure for appointment of Statutory Auditors across all the Regulated Entities and 

ensure that appointments are made in a timely, transparent and effective manner. 

 

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-ML, the auditor shall make a separate report to the Board of Directors of the company on inter alia examination 

of validity of certificate of registration obtained from the RBI, whether the NBFC is entitled to continue to hold such 

certificate of registration in terms of its Principal Business Criteria (financial asset / income pattern) as on 31st March 

of the applicable year, whether the NBFC is meeting the required net owned fund requirement, whether the board of 

directors has passed a resolution for non-acceptance of public deposits, whether the company has accepted any public 

deposits during the applicable year, whether the company has complied with the prudential norms relating to income 

recognition, accounting standards, asset classification and provisioning for bad and doubtful debts as applicable to it, 

whether the capital adequacy ratio as disclosed in the return submitted to the RBI in DNBS-10-Statutory Auditor 

Certificate (SAC) return, has been correctly arrived at and whether such ratio is in compliance with the minimum 
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CRAR prescribed by RBI, whether the company has furnished to RBI the annual statement of capital funds, risk 

assets/exposures and risk asset ratio within the stipulated period. 

 

Risk-Based Internal Audit (RBIA) 

 

An independent and effective internal audit function in a financial entity provides vital assurance to the board of 

directors and its senior management of NBFC regarding the quality and effectiveness of the entity’s internal control, 

risk management and governance framework. The essential requirements for a robust internal audit function include, 

inter alia, sufficient authority, proper stature, independence, adequate resources and professional competence. RBI 

vide its circular dated February 03, 2021, mandated all non-deposit taking NBFCs (including Core Investment 

Companies) with asset size of ₹ 5,000 crore and above; and all UCBs having asset size of ₹ 500 crore and above to 

implement the RBIA framework by March 31, 2022. 

 

Supervisory Framework 

 

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 DNBS-10 to be filed with the RBI and its compliance with the minimum CRAR, as may be 

prescribed by the RBI. Where the statement regarding any of the items referred relating to the above, is unfavorable 

or qualified, or in the opinion of the auditor the company has not complied with the regulations issued by RBI , it  

shall be the obligation of the auditor to make a report containing the details of such unfavourable or qualified 

statements and/or about the non-compliance, as the case may be, in respect of the company to the concerned Regional 

Office of the Department of Non-Banking Supervision of the Bank under whose jurisdiction the registered office of 

the company is located. 

 

IV. Master Direction- Non-Banking Financial Company Returns (Reserve Bank) Directions, 2016 

 

All NBFCs are required to put in place a reporting system for filing various returns with the RBI. NBFC-ML are 

required to file at various intervals on asset-liability management: (a) Statement of Short Ter– Dynamic Liquidity - 

DNBS-04A – Quarterly; (b) Statement of Structural Liquidity and Interest Rate Sensitivity- DNBS-4B – Monthly. In 

addition to above NBFCs are required to submit Central Repository of Information on Large Credits (“CRILC”) on a 

monthly basis as well as all Special Mention Accounts-2 (“SMA-2”) status on a weekly basis to facilitate early 

recognition of financial distress, prompt steps for resolution and fair recovery for lenders. 

 

V. Master Direction on Information Technology Framework for the NBFC Sector, 2017 

 

All NBFCs shall have a board approved Information Technology policy/Information system policy. 

 

VI. Master Direction - Monitoring of Frauds in NBFCs (Reserve Bank) Directions, 2016. 

 

RBI has issued Monitoring of Frauds in NBFCs (Reserve Bank) Directions, 2016 (“Fraud Directions, 2016”). As 

per Fraud Directions, 2016, NBFCs are required to put in place a reporting system for recording frauds to RBI and 

should fix staff accountability in respect of delays in reporting of fraud cases to the RBI. For this purpose, an official 

of the rank of general manager or equivalent should be nominated who will be responsible for submitting all the 

returns to the Bank and reporting referred to in these directions. If NBFCs do not adhere to the applicable time-frame 

for reporting fraud, they shall become liable for penal action. The Fraud Directions, 2016 classify frauds into the 

following categories: 

 

i. Misappropriation and criminal breach of trust; 

ii. Fraudulent encashment through forged instruments, manipulation of books of account or through fictitious 

accounts and conversion of property; 

iii. Unauthorised credit facilities extended for reward or for illegal gratification; 

iv. Negligence and cash shortages; 

v. Cheating and forgery; 

vi. Irregularities in foreign exchange transactions; and 

vii. Any other type of fraud. 
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VII. Ombudsman scheme for customers of NBFCs 

 

The RBI in public interest and to make the alternate dispute redress mechanism simpler and more responsive 

integrated the three Ombudsman schemes – (i) the Banking Ombudsman Scheme, 2006, as amended up to July 01, 

2017; (ii) the Ombudsman Scheme for Non-Banking Financial Companies, 2018; and (iii) the Ombudsman Scheme 

for Digital Transactions, 2019 into the Reserve Bank - Integrated Ombudsman Scheme, 2021 (the “Scheme”). Every 

NBFC shall appoint Principal Nodal Officer in accordance with directions provided under the said Scheme. Further, 

NBFCs fulfilling the criteria laid down under the circular on ‘Appointment of Internal Ombudsman by Non-Banking 

Financial Companies’ dated November 15, 2021 shall appoint the Internal Ombudsman and adhere to the 

corresponding guidelines. 

 

Any customer aggrieved by an act or omission of a Regulated Entity resulting in deficiency in service may file a 

complaint under the Scheme personally or through an authorised representative as defined under the Scheme. 

 

VIII. Guidelines on Digital Lending 

 

RBI on September 2, 2022 issued guidelines on Digital Lending in lines with recommendations of the Working Group 

Committee on Digital Lending vide RBI/2022-23/111DOR.CRE.REC.66/21.07.001/2022-23. The Reserve Bank of 

India (RBI) has issued guidelines to all lenders including banks and NBFCs to protect the data of borrowers using 

digital lending apps from being misused. 

 

IX. Recovery of debts by NBFCs 

 

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. 

 

The Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 

(“SARFAESI Act”) 

 

The SARFAESI Act regulates the securitization and reconstruction of financial assets of banks and financial 

institutions. The RBI has issued guidelines to banks and financial institutions on the process to be followed for sales 

of financial assets to asset reconstruction companies. These guidelines provide that a bank or a financial institution or 

an NBFC may sell financial assets to an asset reconstruction company provided the asset is a Non - Performing Asset 

(“NPA”). Securitisation Companies and Reconstruction Companies (“SCs/RCs”) are required to obtain, for the 

purpose of enforcement of security interest, the consent of secured creditors holding not less than 60 per cent of the 

amount outstanding to a borrower as against 75 per cent. While taking recourse to the sale of secured assets in terms 

of Section 13(4) of the SARFAESI Act, a SC/RC may itself acquire the secured assets, either for its own use or for 

resale, only if the sale is conducted through a public auction. 

 

As per the SARFAESI Amendment Act of 2004, the constitutional validity of which was upheld in a recent Supreme 

Court ruling, non-performing assets have been defined as an asset or account of a borrower, which has been classified 

by a bank or financial institution as sub-standard, doubtful or loss asset in accordance with directions or guidelines 

issued by the RBI. In case the bank or financial institution is regulated by a statutory body/authority, NPAs must be 

classified by such bank in accordance with guidelines issued by such regulatory authority. The RBI has issued 

guidelines on classification of assets as NPAs. Further, these assets are to be sold on a “without recourse” basis only. 

The SARFAESI Act provides for the acquisition of financial assets by Securitization Company or Reconstruction 

Company from any bank or financial institution on such terms and conditions as may be agreed upon between them. 

A securitization company or reconstruction company having regard to the guidelines framed by the RBI may, for the 
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purposes of asset reconstruction, provide for measures such as the proper management of the business of the borrower 

by change in or takeover of the management of the business of the borrower, the sale or lease of a part or whole of 

the business of the borrower and certain other measures such as rescheduling of payment of debts payable by the 

borrower; enforcement of security. 

 

Additionally, under the provisions of the SARFAESI Act, any securitisation company or reconstruction company may 

act as an agent for any bank or financial institution for the purpose of recovering its dues from the borrower on 

payment of such fee or charges as may be mutually agreed between the parties. 

 

Various provisions of the SARFAESI Act have been amended by the Enforcement of Security Interest and Recovery 

of Debt Laws and Miscellaneous Provisions (Amendment) Act, 2016 as also the Insolvency and Bankruptcy Code, 

2016 (which amended S.13 of SARFAESI). As per this amendment, the Adjudicating Authority under the Insolvency 

and Bankruptcy Code, 2016 shall by order declare moratorium for prohibiting inter alia any action to foreclose, 

recover or enforce any security interest created by the corporate debtor in respect of its property including any action 

under the SARFAESI Act. 

 

Further, in accordance with Ministry of Finance notification no. S.O. 856(E) dated February 24, 2020, the eligibility 

limit for to enforcement of security interest with respect to secured debt recovery by NBFCs (having assets worth ₹ 

100 crore and above) has been reduced from ₹ 1 crore to ₹ 0.50 crore. 

 

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. 

 

Prudential Framework for Resolution of Stressed Assets 

 

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. 

 

X. Other applicable laws 

 

In addition to the above, we are required to comply with the Companies Act, regulations notified by the SEBI, IRDAI, 

labour laws, various tax-related legislations, intellectual property related legislations and other applicable laws, in the 

ordinary course of our day-to-day operations. 

 

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.  
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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 ₹ 500 crores or more, or turnover of ₹ 100 crores or 

more or a net profit of ₹ 5 crores 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 percent of the average net profits of the company made during the three immediately 

preceding financial years in pursuance of its corporate social responsibility policy. 

 

SEBI Regulations 

 

The Securities and Exchange Board of India (“SEBI”) governs listed entities pursuant to the powers granted to it 

under the Securities and Exchange Board of India Act, 1990, as amended from time to time. In pursuance of these 

powers, SEBI prescribes regulations with respect to listed entities, ensuring high standards of investor safety and 

corporate governance. SEBI (Listing Obligations and Disclosure Requirements), 2015, as amended from time to time, 

list out the continuous disclosure obligations of a listed entity for securing transparency in process and ethical capital 

market dealings. 

 

SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 (“SEBI NCS Regulations”) 

 

The Securities and Exchange Board of India, on August 9, 2021, notified the SEBI NCS Regulations, thereby merging 

the SEBI (Issue and Listing of Debt Securities) Regulations (“SEBI Debt Regulations”) and the SEBI (Non-

Convertible Redeemable Preference Shares) Regulations, 2013 (“NCRPS Regulations”) into a single regulation. The 

proposal to merge the two regulations was first introduced by way of a consultation paper released on May 19, 2021, 

which sought to align the extant regulations with the provisions of the Companies Act 2013, and incorporate the 

enhanced obligations of debenture trustees, informal guidance and provisions of circulars issued by SEBI. The SEBI 

NCS Regulations came in to force from the seventh day of their notification in the gazette, i.e. from August 16, 2021. 

The SEBI Debt Regulations and the NCRPS Regulations stand repealed from this date. 

 

The SEBI NCS Regulations have aligned the extant regulations with the provisions of the Companies Act 2013, and 

incorporate the enhanced obligations of debenture trustees, informal guidance and provisions of circulars issued by 

SEBI. The SEBI NCS Regulations apply to: (i) the issuance and listing of debt securities and non- convertible 

redeemable preference shares (NCRPS) by an issuer by way of public issuance; (ii) issuance and listing of non-

convertible securities by an issuer issued on private placement basis which are proposed to be listed; and (iii) listing 

of commercial paper issued by an issuer in compliance with the guidelines framed by the RBI. 

 

In addition to collating the existing provisions of the erstwhile regulations, the SEBI NCS Regulations, also provide 

for, change in disclosure requirements for financial and other information from past five years to three years; 

parameters for identification of risk factors; removal of restriction of four issuances in a year through a single shelf 

prospectus; and filing of shelf prospectus post curing of defaults. 

 

SEBI Master Circular for issue and listing of Non-Convertible Securities (NCS), Securitised Debt Instruments (SDI), 

Security Receipts (SR), Municipal Debt Securities and Commercial Paper (CP) on August 10, 2021, as amended from 

time to time (“SEBI Master Circular”). 

 

Following the SEBI’s notification of the SEBI NCS Regulations, to merge the SEBI Debt Regulations and the NCRPS 

Regulations into a single regulation, SEBI has issued the SEBI Master Circular. 

 

Since the notification of the SEBI Debt Regulations and the NCRPS Regulations, SEBI had issued multiple circulars 

covering the procedural and operational aspects of the substantive law in these regulations. Therefore, the process of 

merging these regulations into the SEBI NCS Regulations also entails consolidation of the related existing circulars 

into a single SEBI Master Circular, in alignment with the NCS Regulations. The stipulations contained in such 

circulars have been detailed chapter-wise in the SEBI Master Circular. Accordingly, the circulars listed at Annex - 1 

of the SEBI Master Circular, stand superseded by the SEBI Master Circular. 
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Shops and establishments regulations 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. Our 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 regulations 

 

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 Trade Marks Act, 1999. The above enactments provide for protection of intellectual property by 

imposing civil and criminal liability for infringement. 
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SECTION V – FINANCIAL STATEMENTS  

 

FINANCIAL INFORMATION 
 

The Audited Standalone Financial Statements for Fiscal 2024 along with auditors reports thereon dated May 7, 2024 

issued by our current Joint Statutory Auditors PKF Sridhar & Santhanam LLP and M/s Varma & Varma LLP, Audited 

Standalone Financial Statements for Fiscal 2023 and Audited Standalone Financial Statements for Fiscal 2022 along 

with auditors reports thereon dated May 16, 2023 and May 12, 2022,, respectively issued by our erstwhile Joint Statutory 

Auditors PKF Sridhar & Santhanam LLP and Deloitte Haskins & Sells, have been included in this Draft Shelf Prospectus. 

Further, the Audited Consolidated Financial Statements for Fiscal 2024 along with auditors reports thereon dated May 

7, 2024 issued by our current Joint Statutory Auditors PKF Sridhar & Santhanam LLP and M/s Varma & Varma LLP, 

Audited Consolidated Financial Statements for Fiscal 2023 and Audited Consolidated Financial Statements for Fiscal 

2022 along with auditors reports thereon dated May 7, 2024, May 16, 2023 and May 12, 2022, respectively issued by 

our erstwhile Joint Statutory Auditors, PKF Sridhar & Santhanam LLP and Deloitte Haskins & Sells, have also been 

included in this Draft Shelf Prospectus in Annexure D, as mentioned below.  

 

Sr. No. Particulars Page Nos. 

1.  Audited Consolidated Financial Statements for Fiscal 2024 F 1 

2.  Audited Consolidated Financial Statements for Fiscal 2023 F 69 

3.  Audited Consolidated Financial Statements for Fiscal 2022 F 139 

4.  Audited Standalone Financial Statements for Fiscal 2024 F 205 

5.  Audited Standalone Financial Statements for Fiscal 2023 F 291 

6.  Audited Standalone Financial Statements for Fiscal 2022 F 380 
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MATERIAL DEVELOPMENTS 

 

Other than as disclosed elsewhere in this Draft Shelf Prospectus and hereinafter below, since March 31, 2024 till the date 

of filing this Draft Shelf Prospectus, there have risen no circumstances that materially or adversely affects the operations 

or financial condition or profitability of our Company or the value of our assets or our ability to pay our material liabilities 

over the next 12 months.  

 

There have not been material event/ development or change having implications on the financials/credit quality (e.g., any 

material regulatory proceedings against the Company/ Promoter, litigations resulting in material liabilities, corporate 

restructuring event etc.) at the time of the Issue which may affect the Issue or the investor's decision to invest / continue 

to invest in the debt securities: 

 

Our Company has declared an one-time final dividend of ₹ 10.00 per share (11% dividend payout ratio), subject to 

shareholders’ approval at the ensuing annual general meeting of the company towards “Silver Jubilee Celebrations” of 

our Company.  
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FINANCIAL INDEBTEDNESS 

 

As on March 31, 2024, our Company had outstanding Total Borrowings, on a standalone basis, of ₹ 21,818.80 crores*.  

Sr. No. Nature of Borrowings Amount Outstanding (in ₹ crore) % 

1 Secured borrowings 21,665.49 99.30% 

2 Unsecured borrowings 153.31 0.70% 

Total Borrowings  21,818.80* 100.00% 
*Aggregate Borrowing amount exclude amount involved in PTC transaction 

 

Set forth below, is a summary of the borrowings by our Company outstanding as on March 31, 2024, together with a 

brief description of certain significant terms of such financing arrangements. 

 

A. Details of secured borrowings: 

 

Our Company’s secured outstanding borrowings, on a standalone basis, as on March 31, 2024 amounts to ₹ 21,665.49 

crores.  

 

The details of the secured borrowings are set out below:  

 

i. Term Loans from Banks/ Financial Institutions  
(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

1.  Axis Bank Term loan with 

Sanction letter 

dated September 

16, 2022 

50.00 3.18 10.30% October 31, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

110% of the 

Lender’s term 

loan 

assistance. 

AA- Stable Standard 

Axis Bank 7.27 10.35% November 28, 

2024 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

110% of the 

Lender’s term 

loan 

assistance. 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Axis Bank 8.18 10.35% December 13, 

2024 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

110% of the 

Lender’s term 

loan 

assistance. 

AA- Stable Standard 

2.  Axis Bank Term loan with 

Sanction letter 

dated January 

09, 2023 

600.00 29.93 9.45% February 10, 

2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

110% of the 

Lender’s term 

loan assistance 

AA-Stable Standard 

Axis Bank 19.99 9.45% February 10, 

2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

110% of the 

Lender’s term 

loan assistance 

AA-Stable Standard 

Axis Bank 29.97 9.50% February 28, 

2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

110% of the 

Lender’s term 

loan assistance 

AA-Stable Standard 

Axis Bank 19.96 9.50% February 28, 

2025 

 

Exclusive 

hypothecation 

charge on 

AA-Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

book debts 

equivalent to 

110% of the 

Lender’s term 

loan assistance 

Axis Bank 49.02 9.45% March 30, 2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

110% of the 

Lender’s term 

loan assistance 

AA-Stable Standard 

Axis Bank 32.70 9.55% March 30, 2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

110% of the 

Lender’s term 

loan assistance 

AA-Stable Standard 

Axis Bank 35.39 9.45% April 26, 2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

110% of the 

Lender’s term 

loan assistance 

AA-Stable Standard 

Axis Bank 23.60 9.45% April 26, 2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

110% of the 

Lender’s term 

loan assistance 

AA-Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Interest 

Payment 

Frequency – 

Monthly 

Axis Bank 65.35 9.45% July 10, 2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

110% of the 

Lender’s term 

loan assistance 

AA-Stable Standard 

Axis Bank 43.57 9.45% July 10, 2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

110% of the 

Lender’s term 

loan assistance 

AA-Stable Standard 

3.  Axis Bank Term loan with 

Sanction letter 

dated May 10, 

2022 

300.00 4.54 9.80% July 29, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

on book debts, 

receivables of 

the Company 

with a security 

cover of 110% 

 

AA-Stable Standard 

Axis Bank 4.54 9.80% July 29, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

on book debts, 

receivables of 

the Company 

with a security 

cover of 110% 

 

AA-Stable Standard 

Axis Bank 5.68 9.75% August 30, 2024 

 

Tenor: 24 months 

Exclusive 

hypothecation 

on book debts, 

AA-Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

receivables of 

the Company 

with a security 

cover of 110% 

 

Axis Bank 5.68 9.75% August 30, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

on book debts, 

receivables of 

the Company 

with a security 

cover of 110% 

 

AA-Stable Standard 

Axis Bank 6.82 9.80% September 29, 

2024 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

on book debts, 

receivables of 

the Company 

with a security 

cover of 110% 

 

AA-Stable Standard 

Axis Bank 6.82 9.80% September 29, 

2024 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

on book debts, 

receivables of 

the Company 

with a security 

cover of 110% 

 

AA-Stable Standard 

Axis Bank 5.10 9.80% December 26, 

2024 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

Exclusive 

hypothecation 

on book debts, 

receivables of 

the Company 

with a security 

cover of 110% 

 

AA-Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

 

Interest 

Payment 

Frequency – 

Monthly 

Axis Bank 5.10 9.80% December 26, 

2024 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

on book debts, 

receivables of 

the Company 

with a security 

cover of 110% 

 

AA-Stable Standard 

4.  Axis Bank Term Loan with 

Sanction letter 

dated October 

25, 2023 

1200.00 22.60 9.40% November 29, 

2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

107.5% of the 

assistance 

AA-Stable Standard 

Axis Bank 22.67 9.40% November 29, 

2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

107.5% of the 

assistance 

AA-Stable Standard 

Axis Bank 119.05 9.45% December 29, 

2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

107.5% of the 

assistance 

AA-Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Frequency – 

Monthly 

Axis Bank 119.05 9.45% December 29, 

2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

107.5% of the 

assistance 

AA-Stable Standard 

Axis Bank 74.82 9.45% January 30, 2026 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

107.5% of the 

assistance 

AA-Stable Standard 

Axis Bank 74.82 9.45% January 30, 2026 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

107.5% of the 

assistance 

AA-Stable Standard 

Axis Bank 74.81 9.50% February 28, 

2026 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

107.5% of the 

assistance 

AA-Stable Standard 

Axis Bank 74.81 9.50% February 28, 

2026 

 

Exclusive 

hypothecation 

charge on 

AA-Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

book debts 

equivalent to 

107.5% of the 

assistance 

Axis Bank 74.79 9.50% March 27, 2026 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

107.5% of the 

assistance 

AA-Stable Standard 

Axis Bank 74.79 9.50% March 27, 2026 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge on 

book debts 

equivalent to 

107.5% of the 

assistance 

AA-Stable Standard 

5.  Bandhan 

Bank 

Term Loan with 

Sanction letter 

dated December 

29, 2021 

200.00 27.21 9.00% January 1, 2025 

 

Tenor- 36 months 

 

Repayable in 11 

equal quarterly 

installments  

 

 

Interest 

Payment 

Frequency – 

Monthly  

Exclusive 

charge by way 

of by way of 

hypothecation 

on book debts 

of the 

Company with 

a security 

cover of 110% 

AA- Stable Standard 

Bandhan 

Bank 

36.43 9.00% February 1, 2025 

 

Tenor- 36 months 

 

Repayable in 11 

equal quarterly 

installments  

 

Exclusive 

charge by way 

of 

hypothecation 

on book debts 

of the 

Company with 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Interest 

Payment 

Frequency – 

Monthly  

a security 

cover of 110% 

6.  Bandhan 

Bank 

Term Loan with 

Sanction letter 

dated February 

18, 2022 

100.00 36.30 8.85% March 16, 2025 

 

Tenor- 36 months 

 

Repayable in 11 

equal quarterly 

installments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on book debts 

of the 

Company with 

a security 

cover of 110% 

AA- Stable Standard 

7.  Bandhan 

Bank 

Term loan with 

Sanction letter 

dated August 

26, 2022 

150.00 14.28 10.35% September 14, 

2024 

 

Tenor- 24 months 

 

Repayable in 21 

equal 

installments  

 

Interest 

Payment 

Frequency – 

Monthly 

Facility will be 

secured by 

Exclusive 

charge by way 

of 

hypothecation 

on book 

debts created 

out of Banks 

assistance 

with 

equivalent to 

105%. 

AA- Stable Standard 

Bandhan 

Bank 

5.71 10.35% September 29, 

2024 

 

Tenor- 24 months 

 

Repayable in 21 

equal 

installments  

 

Interest 

Payment 

Frequency – 

Monthly 

Facility will be 

secured by 

Exclusive 

charge by way 

of 

hypothecation 

on book 

debts created 

out of Banks 

assistance 

with 

equivalent to 

105%. 

AA- Stable Standard 

Bandhan 

Bank 

26.65 10.35% October 30, 2024 

 

Tenor- 24 months 

 

Repayable in 21 

equal 

installments  

 

Interest 

Payment 

Frequency – 

Monthly 

Facility will be 

secured by 

Exclusive 

charge by way 

of 

hypothecation 

on book 

debts created 

out of Banks 

assistance 

with 

equivalent to 

105%. 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

8.  Bandhan 

Bank 

Term loan with 

Sanction letter 

dated March 08, 

2023 

300.00 217.65 9.10% March 28, 2026 

 

 

Tenor- 36 months 

 

Repayable in 11 

quarterly equal 

installments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on book debts 

created out of 

Bank’s 

assistance 

with 

equivalent to 

110%. 

AA- Stable Standard 

9.  Bank of 

Bahrain 

and 

Kuwait 

Term loan with 

Sanction letter 

dated June 10, 

2022 

40.00 7.28 9.25% August 29, 2024 

 

Tenor- 24 months 

with moratorium 

of 2 months 

 

Repayable in 22 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on the pool of 

identified, 

unencumbered 

standard 

receivables of 

the Company 

with a security 

cover of 105% 

AA- Stable Standard 

10.  Bank of 

Bahrain 

and 

Kuwait 

Term loan with 

Sanction letter 

dated December 

14, 2023 

40.00 39.95 9.25% March 26, 2026 

 

Tenor- 24 months  

 

Repayable in 22 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on the pool of 

identified, 

unencumbered 

standard 

receivables of 

the Company 

with a security 

cover of 105% 

AA-Stable Standard 

11.  Bank of 

Baroda 

Term loan under 

Credit 

Guarantee 

Scheme with 

Sanction letter 

dated August 

31, 2021 

100.00 16.73 9.70% September 28, 

2024 

 

Tenor: 36 months  

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of assignee of 

specific 

bookdebts 

created out of 

bank finance 

and others 

with security 

cover of 

110%. 

AA-Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

12.  Bank of 

Baroda 

Term loan under 

Credit 

Guarantee 

Scheme with 

Sanction letter 

dated August 

31, 2021 

100.00 15.56 8.70% October 31, 2024 

 

Tenor: 36 months  

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Facility will be 

secured by 

Exclusive 

charge by way 

of assigning of 

specific book  

Debts,  

receivables of 

the Company 

with a security 

cover of 110%  

  

AA- Stable Standard 

Bank of 

Baroda 

3.85 8.70% October 31, 2024 

 

Tenor: 36 months  

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Facility will be 

secured by 

Exclusive 

charge by way 

of assigning of 

specific book  

Debts,  

receivables of 

the Company 

with a security 

cover of 110%  

  

AA- Stable Standard 

13.  Bank of 

Baroda 

Term Loan with 

Sanction letter 

dated December 

22, 2021 

  

300.00 74.96 9.45% December 31, 

2024 

 

Tenor: 36 months  

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of assigning of 

specific book 

debts created 

out of bank 

finance and 

others with a 

security cover 

of 110% 

AA- Stable Standard 

14.  Bank of 

Baroda 

Term Loan with 

Sanction letter 

dated September 

5, 2022 

500.00 24.98 9.40% September 30, 

2025 

 

Tenor: 36 months  

 

Repayable in 36 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of assigning of 

specific book 

debts created 

out of bank 

finance and 

others with a 

security cover 

of 110% 

AA- Stable Standard 



 

195 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Bank of 

Baroda 

225.62 9.40% September 30, 

2025 

 

Tenor: 36 months  

 

Repayable in 36 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of assigning of 

specific book 

debts created 

out of bank 

finance and 

others with a 

security cover 

of 110% 

AA- Stable Standard 

15.  Bank of 

Baroda 

Term Loan with 

Sanction letter 

dated August 

24, 2023 

500 429.25 9.20% October 31, 2026 

 

Tenor: 36 months  

 

Repayable in 35 

equal monthly 

instalments of Rs. 

13.90 Cr and 36th 

instalment of rs. 

13.50 Cr 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of assigning of 

specific book 

debts created 

out of bank 

finance and 

others with a 

security cover 

of 110% 

AA- Stable Standard 

16.  Bank of 

Baroda 

Term Loan with 

Sanction letter 

dated September 

25, 2023 

500.00 43.35 9.25% November 30, 

2026 

 

Tenor: 36 months  

 

Repayable in 36 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of assigning of 

specific book 

debts created 

out of bank 

finance and 

others with a 

security cover 

of 1.11 times 

AA- Stable Standard 

Bank of 

Baroda 

91.65 9.25% December 31, 

2026 

 

Tenor: 36 months  

 

Repayable in 36 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of assigning of 

specific book 

debts created 

out of bank 

finance and 

others with a 

security cover 

of 1.11 times 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Bank of 

Baroda 

330.46 9.30% January 31, 2027 

 

Tenor: 36 months  

 

Repayable in 36 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of assigning of 

specific book 

debts created 

out of bank 

finance and 

others with a 

security cover 

of 1.11 times 

AA- Stable Standard 

17.  Bank of 

Baroda 

Term Loan with 

Sanction letter 

dated March 27, 

2024 

250.00 24.38 9.30% March 31, 2027 

 

Tenor: 36 months  

 

Repayable in 36 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of assigning of 

specific book 

debts created 

out of bank 

finance and 

others with a 

security cover 

of 1.11 times 

AA- Stable Standard 

18.  Bank of 

India 

Term loan with 

Sanction letter 

dated April 11, 

2023 

75.00 44.16 9.15% April 30, 2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

on specific 

standard 

receivables 

with security 

coverage of 

1.11 by way of 

loans 

receivables. 

AA- Stable Standard 

19.   BNP 

Paribas 

Term Loan with 

Sanction letter 

dated January 

23, 2023 

125.00 62.40 9.00%  February 27, 

2025 

 

Tenor: 24 months 

 

Repayable in 8 

equal quarterly 

instalments. 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive first 

charge on 

book debts 

(created out of 

BNP Paribas 

finance) to the 

extent of 

100% of the 

facility 

outstanding 

AA- Stable Standard 

20.  Citi Bank Term Loan with 

Sanction letter 

dated June 22, 

2022 

150.00 6.31 10.54% July 26, 2024 

 

Tenor: 24 months 

 

Security over 

loan portfolio 

receivables by 

way of 

hypothecation 

on book debts 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Repayable in 8 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

created out of 

the loan 

facility with a 

security cover 

of 100% 

Citi Bank 6.31 10.54% July 26, 2024 

 

Tenor: 24 months 

 

Repayable in 8 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Security over 

loan portfolio 

receivables by 

way of 

hypothecation 

on book debts 

created out of 

the loan 

facility with a 

security cover 

of 100% 

AA- Stable Standard 

Citi Bank 6.31 10.43% August 29, 2024 

 

Tenor: 24 months 

 

Repayable in 8 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Security over 

loan portfolio 

receivables by 

way of 

hypothecation 

on book debts 

created out of 

the loan 

facility with a 

security cover 

of 100% 

AA- Stable Standard 

Citi Bank 6.31 10.43% August 29, 2024 

 

Tenor: 24 months 

 

Repayable in 8 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Security over 

loan portfolio 

receivables by 

way of 

hypothecation 

on book debts 

created out of 

the loan 

facility with a 

security cover 

of 100% 

AA- Stable Standard 

Citi Bank 6.32 10.36% September 19, 

2024 

 

Tenor: 24 months 

 

Repayable in 8 

equal quarterly 

instalments 

 

Interest 

Payment 

Security over 

loan portfolio 

receivables by 

way of 

hypothecation 

on book debts 

created out of 

the loan 

facility with a 

security cover 

of 100% 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Frequency – 

Monthly 

Citi Bank 6.32 10.36% September 19, 

2024 

 

Tenor: 24 months 

 

Repayable in 8 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Security over 

loan portfolio 

receivables by 

way of 

hypothecation 

on book debts 

created out of 

the loan 

facility with a 

security cover 

of 100% 

AA- Stable Standard 

21.  Citi Bank Term loan with 

Sanction letter 

dates April 13, 

2023 

150.00 113.44 9.73% July 25, 2025 

 

Tenor: 24 months 

 

Repayable in 8 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Security over 

loan portfolio 

receivables by 

way of 

hypothecation 

on book debts 

created out of 

the loan 

facility with a 

security cover 

of 110% 

AA-Stable  Standard 

22.  City Union 

Bank 

Limited 

Term loan with 

Sanction letter 

dated March 22, 

2021 

6.00 3.35 10.75% August 28, 2026 

 

Tenor: 60 months 

 

Repayable in 36 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge over 

specific pool 

of book debts 

 

 

 

AA- Stable Standard 

23.  City Union 

Bank 

Limited 

 

Term loan with 

Sanction letter 

dated October 

26, 2023 

100.00 99.75 9.15% 

 

February 23, 

2027 

 

Tenor: 36 

Months 

 

Repayable in 12 

quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

hypothecation 

on specific 

standard 

receivables 

with asset 

cover of 1.10 

times of the 

loan value 

 

AA- Stable 

 

Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

24.  CSB Bank Term loan with 

sanction letter 

dated December 

28, 2022 

100.00 14.68 9.55% January 31, 2026 

 

Tenor: 36 months  

 

Repayable in 33 

equal monthly 

instalments of ₹ 

2,94,11,770 each 

and last 

instalment of ₹ 

2,94,11,590 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

specific loan 

receivables 

portfolio, with 

an asset cover 

of 1.10x at all 

times. 

AA- Stable Standard 

CSB Bank 50.05 9.55% January 31, 2026 

 

Tenor: 36 months  

 

Repayable in 33 

equal monthly 

instalments of ₹ 

2,94,11,770 each 

and last 

instalment of ₹ 

2,94,11,590 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

specific loan 

receivables 

portfolio, with 

an asset cover 

of 1.10x at all 

times. 

AA- Stable Standard 

25.  CTBC 

Bank 

Term loan with 

Sanction letter 

dated March 15, 

2022 

12.50 12.48 8.95% February 07, 

2025 

 

Tenor: 24 months 

 

Repayable in 1 

bullet installment  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on the 

specified book 

receivables 

(standard 

receivables 

which shall be 

created out of 

term loan 

disbursed) of 

the company 

to an extent of 

110% of the 

facility 

amount. 

AA- Stable Standard 

26.  CTBC 

Bank 

Term loan with 

Sanction letter 

dated August 

24, 2023 

100 99.72 9.30% September 26, 

2025 

 

Tenor: 24 months 

 

Repayable in 1 

bullet installment  

 

Exclusive 

charge on the 

specified book 

receivables 

(standard) of 

the Company 

with a security 

cover of 110% 

AA- Stable Standard 



 

200 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Interest 

Payment 

Frequency – 

Monthly 

27.  DBS Bank 

India 

Limited 

Term loan with 

Sanction letter 

dated October 

07, 2022 

200.00 121.98 9.10% November 04, 

2025 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

The exclusive 

charge on 

standard loan 

receivables of 

the borrower 

with security 

cover of 1.1x 

to be 

maintained at 

outstanding 

level. 

AA- Stable Standard 

28.  DBS Bank 

India 

Limited 

Term loan with 

Sanction letter 

dated April 24, 

2023 

300.00 78.61 9.30% May 30, 2026 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

The term loan 

will be secured 

by first & 

exclusive 

floating 

charge over 

standard loan 

receivables of 

Borrowers 

with security 

cover of 1.10x 

to be 

maintained at 

outstanding 

level 

AA- Stable Standard 

DBS Bank 

India 

Limited 

81.90 9.30% June 20, 2026 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

The term loan 

will be secured 

by first & 

exclusive 

floating 

charge over 

standard loan 

receivables of 

Borrowers 

with security 

cover of 1.10x 

to be 

maintained at 

outstanding 

level 

AA- Stable Standard 

DBS Bank 

India 

Limited 

99.92 9.30% December 26, 

2026 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments 

The term loan 

will be secured 

by first & 

exclusive 

floating 

charge over 

standard loan 

receivables of 

AA- Stable Standard 



 

201 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

 

Interest 

Payment 

Frequency – 

Monthly 

Borrowers 

with security 

cover of 1.10x 

to be 

maintained at 

outstanding 

level 

29.  DBS Bank 

India 

Limited 

Term loan with 

Sanction letter 

dated December 

21, 2023 

280 149.57 9.10% January 31, 2027 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

First and 

exclusive 

floating 

charge on 

standard loan 

receivables of 

the borrower 

with security 

cover of 1.1x 

to be 

maintained at 

outstanding 

level. 

AA- Stable Standard 

DBS Bank 

India 

Limited 

129.69 9.10% February 28, 

2027 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

First and 

exclusive 

floating 

charge on 

standard loan 

receivables of 

the borrower 

with security 

cover of 1.1x 

to be 

maintained at 

outstanding 

level. 

AA- Stable Standard 

30.  DCB Bank 

Limited 

Term loan with 

Sanction letter 

dated December 

12, 2022 

65.00 14.53 9.26% December 31, 

2025 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

100% 

exclusive 

hypothecation 

charge on 

book debts 

AA- Stable Standard 

DCB Bank 

Limited 

18.30 8.94% January 31, 2026 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments  

 

100% 

exclusive 

hypothecation 

charge on 

book debts 

AA- Stable Standard 



 

202 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Interest 

Payment 

Frequency – 

Monthly 

DCB Bank 

Limited 

6.65 8.92% March 31, 2026 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

100% 

exclusive 

hypothecation 

charge on 

book debts 

AA- Stable Standard 

31.  DCB Bank 

Limited 

Term loan with 

Sanction letter 

dated March 15, 

2024 

100 99.85 9.15% March 31, 2027 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

100% 

exclusive 

hypothecation 

charge on 

book debts 

AA- Stable Standard 

32.  Doha Bank Term Loan with 

Sanction letter 

dated December 

27, 2021 

60.00 14.99 8.20% January 01, 2025 

 

Tenor: 36 months 

 

Repayable in 12 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

standard loan 

assets of the 

Company 

identified 

from time to 

time with a 

security cover 

of 110% 

AA- Stable Standard 

33.  Doha Bank Term loan with 

Sanction letter 

dated 6 April 

2023 

30.00 17.93 8.75% June 01, 2026 

 

Tenor: 36 months 

 

Repayable in 12 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

 

 

Exclusive 

charge on 

Standard loan 

assets of the 

Borrower, 

identified 

from time to 

time, with the 

security cover 

of 1.10x of 

outstanding 

loan at any 

given point of 

time. 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Doha Bank 4.48 8.75% June 01, 2026 

 

Tenor: 36 months 

 

Repayable in 12 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

 

 

Exclusive 

charge on 

Standard loan 

assets of the 

Borrower, 

identified 

from time to 

time, with the 

security cover 

of 1.10x of 

outstanding 

loan at any 

given point of 

time. 

AA- Stable Standard 

34.  Doha Bank Term loan with 

Sanction letter 

dated March 11, 

2024 

25.50 25.30 9.00% March 01, 2027 

 

Tenor: 36 months 

 

Repayable in 12 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

 

Exclusive 

charge on 

standard loan 

assets of the 

Company 

identified 

from time to 

time with a 

security cover 

of 110% of 

outstanding 

loan at any 

given time 

AA- Stable Standard 

35.  Equitas 

Small 

Finance 

Bank 

Term loan with 

Sanction letter 

dated July 20, 

2022 and July 

29, 2022  

47.00 6.30 10.35% September 05, 

2024 

 

Tenor: 24 months 

 

Repayable in 24 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

First Floating 

charge on the 

microfinance 

loan 

receivables 

not exceeding 

60 Days Past 

Due, created 

out of Equitas' 

loan proceeds 

with margin to 

the extent of 

1.10x of the 

total loan 

outstanding at 

any point of 

time. 

AA- Stable Standard 

Equitas 

Small 

Finance 

Bank 

5.54 10.35% September 05, 

2024 

 

Tenor: 24 months 

 

Repayable in 24 

monthly 

instalments 

 

Exclusive 

First Floating 

charge on the 

microfinance 

loan 

receivables 

not exceeding 

60 Days Past 

Due, created 

out of Equitas' 

AA- Stable Standard 



 

204 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Interest 

Payment 

Frequency – 

Monthly 

loan proceeds 

with margin to 

the extent of 

1.10x of the 

total loan 

outstanding at 

any point of 

time. 

36.  Federal 

Bank 

Term loan with 

Sanction letter 

dated August 

25, 2021 

100.00 18.22 9.40% September 30, 

2024 

 

Tenor: 36 months 

 

Repayable in 33 

monthly 

instalments  

 

Interest Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

specific 

receivables of 

the company 

arising out of 

on lending 

created out of 

bank finance 

with 1.10 

times only on 

standard 

receivables. 

AA- Stable Standard 

37.  Federal 

Bank 

Term loan with 

Sanction letter 

dated March 18, 

2022 

75.00 2.50 9.50% June 29, 2024 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

specific 

receivables of 

the Company 

with DPD<30 

days by way of 

hypothecation 

with security 

cover of 

110%. 

AA- Stable Standard 

Federal 

Bank 

11.47 9.60% August 29, 2024 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

specific 

receivables of 

the Company 

with DPD<30 

days by way of 

hypothecation 

with security 

cover of 

110%. 

AA- Stable Standard 

38.  Federal 

Bank 

Term loan with 

Sanction letter 

with December 

30, 2022 

50.00 21.42 9. 60% December 31, 

2024 

 

Tenor: 24 months 

 

Exclusive 

charge on 

specific 

receivables of 

the company 

arising out of 

on lending 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Repayable in 21 

monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

created out of 

bank finance 

with 1.10 

times only on 

standard 

receivables. 

39.  Federal 

Bank 

Term loan with 

Sanction letter 

dated January 5, 

2023 

50.00 39.29 9.75% May 9, 2026 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

specific 

receivables 

with DPD<30 

days arising 

out of on-

lending. 

AA- Stable Standard 

40.  Federal 

Bank 

Term loan with 

Sanction letter 

dated June 16, 

2023 

200.00 84.66 9.90% July 28, 2026 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

specific 

receivables of 

the Company 

with DPD<30 

days arising 

out of on-

lending pool 

will be 

combination 

of non 

corporate agri 

borrowers(40

%) and micro 

enterprises 

(60%) 

AA- Stable Standard 

Federal 

Bank 

87.75 9.80% August 10, 2026 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

charge on 

specific 

receivables of 

the Company 

with DPD<30 

days arising 

out of on-

lending pool 

will be 

combination 

of non 

corporate agri 

borrowers(40

%) and micro 

AA- Stable Standard 



 

206 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

enterprises 

(60%) 

41.  Federal 

Bank 

Term loan with 

Sanction letter 

dated October 

10, 2023 

100.00 99.72 9. 55% March 27, 2027 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

specific 

receivables 

arising out of 

on-lending 

(pool will be 

combination 

of non-

corporate agri-

borrowers 

(40%) and 

Micro 

enterprises 

(60%) 

AA- Stable Standard 

42.  HDFC 

Bank 

Term Loan with 

Sanction letter 

dated February 

11, 2022  

300.00 26.62 9.05% February 28, 

2025 

 

Tenor: 36 months 

 

Repayable in 34 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on book debts, 

receivables of 

the Company 

with a security 

cover of 105% 

AA- Stable Standard 

HDFC 

Bank 

2.76 9.05% June 29, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on book debts, 

receivables of 

the Company 

with a security 

cover of 105% 

AA- Stable Standard 

HDFC 

Bank 

62.93 9.25% January 31, 2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Hypothecation 

of book debts 

on exclusive 

basis equaling 

105% of the 

amount 

outstanding 

under the 

facility. 

AA- Stable Standard 



 

207 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Frequency – 

Monthly 

43.  HDFC 

Bank 

Term loan with 

Sanction letter 

dated December 

07, 2022 

400.00 101.95 9.45% February 26, 

2026 

 

Tenor: 36 months 

 

Repayable in 34 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

of Book debts 

on exclusive 

basis. 

Receivables to 

be on principal 

outstanding 

basis with no 

overdue 

equaling 

105% of the 

amount 

outstanding 

under the 

facility. 

AA- Stable Standard 

HDFC 

Bank 

137.11 8.95% March 26, 2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

of Book debts 

on exclusive 

basis. 

Receivables to 

be on principal 

outstanding 

basis with no 

overdue 

equaling 

105% of the 

amount 

outstanding 

under the 

facility. 

AA- Stable Standard 

44.  HDFC 

Bank 

Term loan with 

Sanction letter 

dated November 

13, 2023 

700.00 239.47 9.20% December 28, 

2025 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

of book debts 

on exclusive 

basis equaling 

receivables to 

be on POS 

basis with no 

overdue 105% 

of the amount 

outstanding 

under the 

facility  

AA- Stable Standard 

HDFC 

Bank 

100.33 9.25% January 30, 2026 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Hypothecation 

of book debts 

on exclusive 

basis equaling 

receivables to 

be on POS 

basis with no 

overdue 105% 

of the amount 

outstanding 

AA- Stable Standard 



 

208 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Frequency – 

Monthly 

under the 

facility. 

HDFC 

Bank 

140.42 9.45% March 01, 2027 

 

Tenor: 36 months 

 

Repayable in 34 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

of book debts 

on exclusive 

basis equaling 

receivables to 

be on POS 

basis with no 

overdue 105% 

of the amount 

outstanding 

under the 

facility. 

AA- Stable Standard 

HDFC 

Bank 

209.12 9.30% March 28, 2026 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

of book debts 

on exclusive 

basis equaling 

105% of the 

amount 

outstanding 

under the 

facility. 

AA- Stable Standard 

45.  HDFC 

Bank 

Term loan with 

Sanction letter 

dated December 

07 2022 

100.00 41.94 9.85% January 12, 2025 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Book debts – 

105% of book 

debts with nil 

DPD 

AA- Stable Standard 

46.  HSBC 

Bank 

Term Loan with 

Sanction letter 

dated January 

24, 2022 

  

250.00 33.39 9.30% March 7, 2025 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

identified loan 

assets created 

out of Bank’s 

finance with a 

security cover 

of 110% 

AA- Stable Standard 

47.  HSBC 

Bank 

Term Loan with 

Sanction letter 

dated July 22, 

2022 

150.00 22.19 9.50% July 29, 2025 

 

Tenor: 36 months 

 

Exclusive 

charge on 

identified loan 

assets created 

out of Bank’s 

AA- Stable Standard 



 

209 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

finance with a 

security cover 

of 110% 

HSBC 

Bank 

23.63 9.55% August 30, 2025 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

identified loan 

assets created 

out of Bank’s 

finance with a 

security cover 

of 110% 

AA- Stable Standard 

HSBC 

Bank 

25.00 9.45% September 28, 

2025 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

identified loan 

assets created 

out of Bank’s 

finance with a 

security cover 

of 110% 

AA- Stable Standard 

48.  HSBC 

Bank 

Term loan with 

Sanction letter 

dated July 22, 

2022 

50.00 4.17 9.90% July 29, 2024 

 

Tenor: 24 months 

 

Repayable in 24 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

Charge on 

identified loan 

assets created 

out of HSBC 

loan with asset 

cover of 1.1x 

AA- Stable Standard 

5.21 9.85% August 30, 2024 

 

Tenor: 24 months 

 

Repayable in 24 

monthly 

instalments 

 

Interest 

Payment 

Exclusive 

Charge on 

identified loan 

assets created 

out of HSBC 

loan with asset 

cover of 1.1x 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Frequency – 

Monthly 

49.  HSBC 

Bank 

Term loan with 

Sanction letter 

dated 19 

January 2023 

50.00 20.82 9.25% January 31, 2025 

 

Tenor: 24 months 

 

Repayable in 24 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

Charge on 

identified loan 

assets created 

out of HSBC 

loan with asset 

cover of 1.1x 

AA- Stable Standard 

50.  HSBC 

Bank 

Term loan with 

Sanction letter 

dated 08 

February 2023 

200.00 63.79 9.40% February 28, 

2026 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

Charge on 

identified loan 

assets a 

created out of 

HSBC loan 

with asset 

cover of 1.1x 

AA- Stable Standard 

HSBC 

Bank 

63.83 9.45% February 28, 

2026 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

Charge on 

identified loan 

assets a 

created out of 

HSBC loan 

with asset 

cover of 1.1x 

AA- Stable Standard 

51.  HSBC 

Bank 

Term Loan with 

Sanction letter 

dated April 28, 

2023 

400.00 116.46 8.85% May 29, 2025 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

Charge on 

identified loan 

assets created 

out of HSBC 

loan with asset 

cover of 1.1x 

50% of Loan 

to be 

guaranteed by 

the ADB 

AA- Stable Standard 



 

211 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

HSBC 

Bank 

124.83 8.90% June 14, 2025 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

Charge on 

identified loan 

assets created 

out of HSBC 

loan with asset 

cover of 1.1x 

50% of Loan 

to be 

guaranteed by 

the ADB 

AA- Stable Standard 

52.  HSBC 

Bank 

Term loan with 

Sanction letter 

dated August 

07, 2023 

345.00 128.60 8.85% August 29, 2026 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

identified loan 

assets created 

out of Bank’s 

finance with a 

security cover 

of 110%. 50% 

of loan to be 

guaranteed by 

ADB  

AA- Stable Standard 

HSBC 

Bank 

74.87 8.85% November 29, 

2025 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

identified loan 

assets created 

out of Bank’s 

finance with a 

security cover 

of 110%.50% 

of loan to be 

guaranteed by 

ADB  

AA- Stable Standard 

HSBC 

Bank 

84.26 9.55% November 29, 

2026 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

identified loan 

assets created 

out of Bank’s 

finance with a 

security cover 

of 110%.  

AA- Stable Standard 



 

212 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

53.  HSBC 

Bank 

Term loan with 

Sanction letter 

dated January 

19, 2024 

250.00 131.82 9.25% January 31, 2027 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

identified loan 

assets created 

out of Bank’s 

finance with a 

security cover 

of 110%. 

AA- Stable Standard 

HSBC 

Bank 

105.26 8.85% March 02, 2026 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

identified loan 

assets created 

out of Bank’s 

finance with a 

security cover 

of 110% and 

50% of loan to 

be guaranteed 

by ADB. 

AA- Stable Standard 

54.  ICICI 

Bank 

Limited 

Term loan with 

Sanction letter 

dated November 

26, 2021 

200.00 0.69 10.60% April 10, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Hypothecation 

of book debts 

 

AA- Stable Standard 

55.  ICICI 

Bank 

Limited 

Term Loan with 

Sanction letter 

dated December 

23, 2021 

 

500.00 5.72 9.65% August 10, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

charge by way 

of 

Hypothecation 

of book debts 

of the 

Company 

arising out of 

facility with a 

security cover 

of 110% 

AA- Stable Standard 

ICICI 

Bank 

Limited 

20.58 9.65% September 10, 

2024 

 

Tenor: 24 months 

 

Exclusive 

charge by way 

of 

Hypothecation 

of book debts 

of the 

Company 

AA- Stable Standard 



 

213 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

arising out of 

facility with a 

security cover 

of 110% 

ICICI 

Bank 

Limited 

 20.17 9.65% October 10, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

charge on 

identified loan 

assets created 

out of Bank’s 

finance with a 

security cover 

of 110%.  

AA- Stable Standard 

56.  ICICI 

Bank 

Limited 

Term loan with 

Sanction letter 

dated April 30, 

2022 

250.00 2.06 10.45% April 10, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

of book debts 

 

AA- Stable Standard 

ICICI 

Bank 

Limited 

2.75 10.45% May 10, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

of book debts 

 

AA- Stable Standard 

ICICI 

Bank 

Limited 

7.33 10.45% July 10, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Hypothecation 

of book debts 

 

AA- Stable Standard 



 

214 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Frequency – 

Monthly 

ICICI 

Bank 

Limited 

14.88 10.45% August 10, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

of book debts 

 

AA- Stable Standard 

ICICI 

Bank 

Limited 

9.61 10.45% September 10, 

2024 

 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

of book debts 

 

AA- Stable Standard 

ICICI 

Bank 

Limited 

11.21 10.45% October 10, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Hypothecation 

of book debts 

 

AA- Stable Standard 

57.  ICICI 

Bank 

Limited 

Term loan with 

Sanction letter 

dated November 

29, 2022 

200.00 27.45 9.95% November 10, 

2024 

 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Hypothecation 

of book debts 

 

AA- Stable Standard 

ICICI 

Bank 

Limited 

16.47 9.95% December 10, 

2024 

 

Hypothecation 

of book debts 

AA- Stable Standard 



 

215 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

 

ICICI 

Bank 

Limited 

20.59 9.95% December 10, 

2024 

 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

of book debts 

 

AA- Stable Standard 

ICICI 

Bank 

Limited 

16.01 9.95% January 10, 2025 

 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

of book debts 

 

AA- Stable Standard 

58.  ICICI 

Bank 

Limited 

Term loan with 

Sanction letter 

dated January 

25, 2023 

2000.00 272.18 9.55% April 10, 2025 

 

Tenor: 27 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

An exclusive 

charge by way 

of 

hypothecation 

of the book 

debts arising 

out of the 

facility shall 

be created in 

the favour of 

ICICI Bank. 

The 

hypothecated 

asset must 

cover at least 

110% of the 

amount 

outstanding 

under the 

facility. 

AA- Stable Standard 



 

216 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

ICICI 

Bank 

Limited 

234.48 9.55% May 10, 2025 

 

Tenor: 27 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

An exclusive 

charge by way 

of 

hypothecation 

of the book 

debts arising 

out of the 

facility shall 

be created in 

the favour of 

ICICI Bank. 

The 

hypothecated 

asset must 

cover at least 

110% of the 

amount 

outstanding 

under the 

facility. 

AA- Stable Standard 

ICICI 

Bank 

Limited 

188.40 9.55% June 10, 2025 

 

Tenor: 27 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

An exclusive 

charge by way 

of 

hypothecation 

of the book 

debts arising 

out of the 

facility shall 

be created in 

the favour of 

ICICI Bank. 

The 

hypothecated 

asset must 

cover at least 

110% of the 

amount 

outstanding 

under the 

facility. 

AA- Stable Standard 

ICICI 

Bank 

Limited 

31.40 9.55% June 10, 2025 

 

Tenor: 27 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

An exclusive 

charge by way 

of 

hypothecation 

of the book 

debts arising 

out of the 

facility shall 

be created in 

the favour of 

ICICI Bank. 

The 

hypothecated 

asset must 

cover at least 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

110% of the 

amount 

outstanding 

under the 

facility. 

ICICI 

Bank 

Limited 

250.83 9.30% March 10, 2026 

 

Tenor: 27 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

An exclusive 

charge by way 

of 

hypothecation 

of the book 

debts arising 

out of the 

facility shall 

be created in 

the favour of 

ICICI Bank. 

The 

hypothecated 

asset must 

cover at least 

110% of the 

amount 

outstanding 

under the 

facility. 

AA- Stable Standard 

ICICI 

Bank 

Limited 

100.28 9.30% May 10, 2026 

 

Tenor: 27 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

An exclusive 

charge by way 

of 

hypothecation 

of the book 

debts arising 

out of the 

facility shall 

be created in 

the favour of 

ICICI Bank. 

The 

hypothecated 

asset must 

cover at least 

110% of the 

amount 

outstanding 

under the 

facility. 

AA- Stable Standard 

ICICI 

Bank 

Limited 

299.19 9.30% June 10, 2026 

 

Tenor: 27 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

An exclusive 

charge by way 

of 

hypothecation 

of the book 

debts arising 

out of the 

facility shall 

be created in 

the favour of 

AA- Stable Standard 



 

218 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Frequency - 

Monthly 

ICICI Bank. 

The 

hypothecated 

asset must 

cover at least 

110% of the 

amount 

outstanding 

under the 

facility. 

59.  Indian 

Bank 

Term loan with 

Sanction letter 

dated October 

25, 2021. 

15.00 5.03 9.35% February 01, 

2025 

 

February 23, 

2025 

 

Tenor: 36 months 

 

Repayable in 33 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

Charge on 

identified loan 

assets with 

asset cover of 

1.1x 

AA- Stable Standard 

60.  Indian 

Bank 

Term Loan with 

Sanction letter 

dated January 

25, 2022 

 

  

95.00 13.73 9.15% February 23, 

2025 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

over book 

debts of the 

Company with 

a security 

cover of 111% 

AA- Stable Standard 

Indian 

Bank 

1.53 9.15% February 23, 

2025 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

over book 

debts of the 

Company with 

a security 

cover of 111% 

AA- Stable Standard 

Indian 

Bank 

5.00 9.25% March 3, 2025 

 

Tenor: 36 months 

Exclusive 

charge by way 

of 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

hypothecation 

over book 

debts of the 

Company with 

a security 

cover of 111% 

Indian 

Bank 

10.00 9.25% March 3, 2025 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

over specific 

book debts of 

the Company 

with a security 

cover of 111% 

AA- Stable Standard 

61.  IDBI Bank Term Loan with 

Sanction letter 

dated February 

21, 2022 

75.00 6.25 11.25% May 25, 2024 

 

Tenor: 27 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on specific 

book debts 

arising out of 

the loans 

extended with 

a security 

cover of 100% 

AA- Stable Standard 

62.  IDBI Bank Term loan with 

Sanction letter 

dated March 25, 

2022 

75.00 6.25 11.55% June 1, 2024 

 

Tenor: 27 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on the specific 

book debts 

arising out of 

the loans 

extended. At 

any point of 

time, the 

company to 

maintain asset 

cover at 110%. 

AA- Stable Standard 

IDBI Bank 3.13 11.55% June 1, 2024 

 

Tenor: 27 months 

 

Repayable in 24 

equal monthly 

instalments 

Exclusive 

charge by way 

of 

hypothecation 

on the specific 

book debts 

arising out of 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

 

Interest 

Payment 

Frequency - 

Monthly 

the loans 

extended. At 

any point of 

time, the 

company to 

maintain asset 

cover at 110%. 

63.  IDBI Bank Term loan with 

Sanction letter 

dated February 

10, 2023 

100.00 46.76 9.35% June 1, 2025 

 

Tenor: 27 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on the specific 

book debts 

arising out of 

loans 

extended. At 

any point of 

time, the 

company to 

maintain an 

asset cover at 

105%. 

AA- Stable Standard 

IDBI Bank 19.79 9.60% October 1, 2025 

 

Tenor: 27 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on the specific 

book debts 

arising out of 

loans 

extended. At 

any point of 

time, the 

company to 

maintain an 

asset cover at 

105%. 

AA- Stable Standard 

64.  IDFC 

Bank 

Limited 

Term Loan with 

Sanction letter 

dated May 30, 

2022 

150.00 27.27 10.35% July 29, 2025 

 

Tenor: 36 months 

 

Repayable in 11 

equal quarterly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

First 

Exclusive 

charge of 

present and 

future book 

debts and 

receivables 

with a security 

cover of 110% 

The loan 

receivables 

provided by 

way of 

security must 

not be more 

than 60 days 

past due. 

AA- Stable Standard 



 

221 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

IDFC 

Bank 

Limited 

27.40 10.40% September 30, 

2025 

 

Tenor: 36 months 

 

Repayable in 11 

equal quarterly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

First 

Exclusive 

charge of 

present and 

future book 

debts and 

receivables 

with a security 

cover of 

110%. The 

loan 

receivables 

provided by 

way of 

security must 

not be more 

than 60 days 

past due. 

AA- Stable Standard 

65.  Indian 

Overseas 

Bank 

Term loan with 

Sanction letter 

dated October 

15, 2022 

50.00 31.95 9.90%  February 24, 

2026 

 

Tenor: 36 months  

 

Repayable in 35 

monthly 

instalments of Rs 

1.39 Cr each and 

last instalment of 

Rs. 1.35 Cr 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

over specified 

pool of 

receivables/ 

Micro 

Lending 

portfolio of the 

Company 

created out of 

Bank Finance 

AA- Stable Standard 

66.  KEB Hana 

Bank 

Term loan with 

Sanction letter 

dated July 15, 

2022 

70.00 17.52 8.56% July 31, 2024 

 

Tenor: 24 months  

 

Repayable in 8 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

Hypothecation 

of exclusive 

identifiable 

receivables/po

ol of assets 

with a security 

cover of 105% 

of the standard 

asset.  

AA- Stable Standard 

67.  Karnataka 

Bank 

Term loan with 

Sanction letter 

dated December 

14, 2023 

100.00 99.84 9.50% December 29, 

2026 

 

Tenor: 36 months 

 

Repayable in 10 

equal quarterly 

instalments 

 

Exclusive 

charge by way 

of 

hypothecation 

of specific 

receivables to 

the extent of 

110% 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Interest 

Payment 

Frequency – 

Monthly 

68.  Karnataka 

Bank 

Term loan with 

Sanction letter 

dated January 

17, 2024 

100.00 99.87 9.45% March 25, 2026 

 

Tenor: 36 months 

 

Repayable in 10 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

of specific 

receivables to 

the extent of 

110% 

AA- Stable Standard 

69.  Karur 

Vysya 

Bank 

Term loan with 

Sanction letter 

dated March 28, 

2022 

50.00 9.04 10.10% June 30, 2025 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

 

Exclusive 

charge on 

specific 

standard Loan 

Receivables 

and book debts 

of the 

company 

arising from 

loan and 

advances 

(both present 

and future) 

made by the 

applicant with 

minimum 

Asset 

Coverage 

Ratio of 1.10x  

AA- Stable Standard 

Karur 

Vysya 

Bank 

13.67 10.10% July 31, 2025 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

 

Exclusive 

charge on 

specific 

standard Loan 

Receivables 

and book debts 

of the 

company 

arising from 

loan and 

advances 

(both present 

and future) 

made by the 

applicant with 

minimum 

Asset 

Coverage 

Ratio of 1.10x  

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

70.  Karur 

Vysya 

Bank 

Term loan with 

Sanction letter 

dated May 11, 

2023 

50.00 39.24 9.25% May 30, 2026 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

of the loan 

receivable and 

the bookdebts 

of the 

company 

arising from 

loans and 

advances(both 

present nad 

future) made 

by applicant 

with minimum 

asset coverage 

ratio of 1.10x. 

AA- Stable Standard 

71.  Karur 

Vysya 

Bank 

Term loan with 

Sanction letter 

dated November 

02, 2023 

50.00 49.88 9.25% December 27, 

2026 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

specific 

standard Loan 

Receivables 

and book debts 

of the 

company 

arising from 

loan and 

advances 

(both present 

and future) 

made by the 

applicant with 

minimum 

Asset 

Coverage 

Ratio of 1.10x 

AA- Stable Standard 

72.  KB 

Kookmin 

Bank 

Term loan with 

Sanction letter 

dated March 17, 

2022 

70.00 43.70 9.90% April 29, 2025 

 

Tenor: 36 months 

 

Repayable in 8 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

specific 

receivables of 

standard assets 

(book debts) in 

nature by way 

of 

hypothecation 

with asset 

cover of 

110%.  

 

AA- Stable Standard 

73.  Kotak 

Mahindra 

Bank 

Limited 

Term Loan with 

Sanction letter 

dated June 1, 

2022 

550.00 14.60 9.70% October 30, 2024 

 

Tenor: 26 months 

 

First exclusive 

charge on the 

micro loan 

receivables 

created out of 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

KMBL's 

finance 

pertaining to 

borrowers 

engaged in 

agriculture 

and allied 

activities/belo

nging to 

weaker 

sections/ 

belonging to 

MSE 

segment//belo

nging to OPSL 

with 110% 

cover in form 

of receivables.  

 

Kotak 

Mahindra 

Bank 

Limited 

33.32 9.70% November 26, 

2024 

 

Tenor: 26 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

First exclusive 

charge on the 

micro loan 

receivables 

created out of 

KMBL's 

finance 

pertaining to 

borrowers 

engaged in 

agriculture 

and allied 

activities/belo

nging to 

weaker 

sections/ 

belonging to 

MSE 

segment//belo

nging to OPSL 

with 110% 

cover in form 

of receivables.  

 

AA- Stable Standard 

Kotak 

Mahindra 

Bank 

Limited 

37.52 9.75% December 28, 

2024 

 

Tenor: 26 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

First exclusive 

charge on the 

micro loan 

receivables 

created out of 

KMBL's 

finance 

pertaining to 

borrowers 

engaged in 

agriculture 

and allied 

AA- Stable Standard 



 

225 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Frequency – 

Monthly 

activities/belo

nging to 

weaker 

sections/ 

belonging to 

MSE 

segment//belo

nging to OPSL 

with 110% 

cover in form 

of receivables.  

 

Kotak 

Mahindra 

Bank 

Limited 

22.93 9.75% February 28, 

2025 

 

Tenor: 26 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

First exclusive 

charge on the 

micro loan 

receivables 

created out of 

KMBL's 

finance 

pertaining to 

borrowers 

engaged in 

agriculture 

and allied 

activities/belo

nging to 

weaker 

sections/ 

belonging to 

MSE 

segment/belon

ging to OPSL 

with 110% 

cover in form 

of receivables.  

AA- Stable Standard 

Kotak 

Mahindra 

Bank 

Limited 

50.06 9.85% March 31, 2025 

 

Tenor: 26 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

First exclusive 

charge on the 

micro loan 

receivables 

created out of 

KMBL's 

finance 

pertaining to 

borrowers 

engaged in 

agriculture 

and allied 

activities/belo

nging to 

weaker 

sections/ 

belonging to 

MSE 

segment//belo

nging to OPSL 

AA- Stable Standard 



 

226 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

with 110% 

cover in form 

of receivables.  

Kotak 

Mahindra 

Bank 

Limited 

27.14 9.85% April 28, 2025 

 

Tenor: 26 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

First exclusive 

charge on the 

micro loan 

receivables 

created out of 

KMBL's 

finance 

pertaining to 

borrowers 

engaged in 

agriculture 

and allied 

activities/belo

nging to 

weaker 

sections/ 

belonging to 

MSE 

segment//belo

nging to OPSL 

with 110% 

cover in form 

of receivables.  

AA- Stable Standard 

Kotak 

Mahindra 

Bank 

Limited 

33.36 9.60% July 26, 2025 

 

Tenor: 26 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

First exclusive 

charge on the 

micro loan 

receivables 

created out of 

KMBL's 

finance 

pertaining to 

borrowers 

engaged in 

agriculture 

and allied 

activities/belo

nging to 

weaker 

sections/ 

belonging to 

MSE 

segment//belo

nging to OPSL 

with 110% 

cover in form 

of receivables.  

AA- Stable Standard 

74.  Kotak 

Mahindra 

Bank 

Limited 

Term Loan with 

Sanction letter 

dated May 12, 

2023 

325.00 75.01 9.55% September 28, 

2025 

 

Tenor: 26 months 

 

First exclusive 

charge on the 

micro loan 

receivables 

created out of 

KMBL's 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

finance 

pertaining to 

borrowers 

engaged in 

agriculture 

and allied 

activities/belo

nging to 

weaker 

sections/ 

belonging to 

MSE segment 

with 110% 

cover in form 

of receivables. 

Kotak 

Mahindra 

Bank 

Limited 

49.96 9.30% March 31, 2026 

 

Tenor: 26 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

First exclusive 

charge on the 

micro loan 

receivables 

created out of 

KMBL's 

finance 

pertaining to 

borrowers 

engaged in 

agriculture 

and allied 

activities/belo

nging to 

weaker 

sections/ 

belonging to 

MSE segment 

with 110% 

cover in form 

of receivables. 

AA- Stable Standard 

Kotak 

Mahindra 

Bank 

Limited 

49.98 9.30% April 29, 2026 

 

Tenor: 26 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

First exclusive 

charge on the 

micro loan 

receivables 

created out of 

KMBL's 

finance 

pertaining to 

borrowers 

engaged in 

agriculture 

and allied 

activities/belo

nging to 

weaker 

sections/ 

belonging to 

MSE segment 

with 110% 

AA- Stable Standard 



 

228 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

cover in form 

of receivables. 

Kotak 

Mahindra 

Bank 

Limited 

99.98 9.30% May 28, 2026 

 

Tenor: 26 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

First exclusive 

charge on the 

micro loan 

receivables 

created out of 

KMBL's 

finance 

pertaining to 

borrowers 

engaged in 

agriculture 

and allied 

activities/belo

nging to 

weaker 

sections/ 

belonging to 

MSE segment 

with 110% 

cover in form 

of receivables. 

AA- Stable Standard 

75.  Kotak 

Mahindra 

Bank 

Limited 

Term Loan with 

Sanction letter 

dated December 

08, 2021 

100.00 4.13 10.45% May 22, 2024 

 

Tenor: 26 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

 

 

First exclusive 

charge on the 

micro loan 

receivables 

created out of 

KMBL's 

finance 

pertaining to 

borrowers 

engaged in 

agriculture 

and allied 

activities/belo

nging to 

weaker 

sections/ 

belonging to 

MSE segment 

with 110% 

cover in form 

of receivables. 

AA- Stable Standard 

76.  Mahindra 

& 

Mahindra 

Financial 

Services 

Limited  

 

Term loan with 

Sanction letter 

dated September 

14, 2022 

150.00 26.77 9.85% September 29, 

2025 

 

Tenor: 36 months 

 

Repayable in 36 

monthly 

instalments 

 

Exclusive 

hypothecation 

charge over 

receivables 

assets/book 

debts with a 

cover of 1.10 

times of the 

outstanding 

NA Standard 



 

229 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Interest 

Payment 

Frequency - 

Monthly 

principal at 

any point of 

time during 

currency of the 

facility.  

Mahindra 

& 

Mahindra 

Financial 

Services 

Limited  

 

30.89 9.95% December 27, 

2025 

 

Tenor: 36 months 

 

Repayable in 36 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge over 

receivables 

assets/book 

debts with a 

cover of 1.10 

times of the 

outstanding 

principal at 

any point of 

time during 

currency of the 

facility.  

NA Standard 

Mahindra 

& 

Mahindra 

Financial 

Services 

Limited  

 

33.60 9.95% February 24, 

2026 

 

Tenor: 36 months 

 

Repayable in 36 

monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

hypothecation 

charge over 

receivables 

assets/book 

debts with a 

cover of 1.10 

times of the 

outstanding 

principal at 

any point of 

time during 

currency of the 

facility.  

NA Standard 

77.  MUDRA Term loan with 

Sanction letter 

dated October 

10, 2022 

300.00 174.79 

 

7.15% October 10, 2025 

 

Tenor: 36 months 

 

Repayable in 12 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

First charge by 

way of 

hypothecation 

on all books 

debts and 

receivables of 

the Borrower, 

to an extent of 

100% covered 

under the term 

loan availed 

from MUDRA 

AA- Stable Standard 

78.  MUDRA Term loan with 

Sanction letter 

dated August 

17, 2023 

200.00 163.53 9.25% October 10, 2026 

 

Tenor: 36 months 

 

Repayable in 11 

equal quarterly 

instalments 

 

Exclusive 

First charge by 

way of 

hypothecation 

on all the book 

debts and 

receivables of 

the Borrower, 

to an extent of 

AA- Stable Standard 



 

230 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Interest 

Payment 

Frequency - 

Monthly 

100% covered 

under the term 

loan availed 

from 

MUDRA. 

79.  MUDRA Term loan with 

Sanction letter 

dated November 

20, 2023 

200.00 198.94 7.75% December 11, 

2026 

 

Tenor: 36 months 

 

Repayble in one 

bullet 

installement 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

First charge by 

way of 

hypothecation 

on all the book 

debts and 

receivables of 

the Borrower, 

to an extent of 

100% covered 

under the term 

loan availed 

from 

MUDRA. 

AA- Stable Standard 

80.  NABARD Term Loan with 

Sancton letter 

dated November 

7, 2018  

1000.00 28.92 11.50% August 1, 2024 

 

Tenor: 60 months 

 

Repayable in 11 

half-yearly 

instalments 

 

Interest 

Payment 

Frequency – Half 

yearly 

Hypothecation 

by way of 

assignment of 

book debts, 

receivables of 

the Company 

with a security 

cover of 112% 

NA Standard 

NABARD 15.27 11.50% August 1, 2024 

 

Tenor: 60 months 

 

Repayable in 11 

half-yearly 

instalments 

 

Interest 

Payment 

Frequency – Half 

yearly 

Hypothecation 

by way of 

assignment of 

book debts, 

receivables of 

the Company 

with a security 

cover of 112% 

NA Standard 

NABARD 15.27 11.50% August 1, 2024 

 

Tenor: 60 months 

 

Repayable in 11 

half-yearly 

instalments 

 

Interest 

Payment 

Frequency – Half 

yearly 

Exclusive 

charge over 

book debts, 

receivables of 

the Company 

with a security 

cover of 112% 

NA Standard 



 

231 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

81.  NABARD Term Loan with 

Sanction letter 

dated July 16, 

2019 

300.00 45.82 11.50% August 1, 2024 

 

Tenor: 60 months 

 

Repayable in 10 

half yearly 

instalments 

 

Interest 

Payment 

Frequency – Half 

Yearly 

Exclusive / 

first pari-passu 

charge by way 

of assignment 

/ 

hypothecation 

of book debts, 

receivables of 

the Company 

with a security 

cover of 112%  

NA Standard 

82.  NABARD Term Loan with 

Sanction letter 

September 23, 

2019 

300.00 76.36 11.50% February 1, 2025 

 

Tenor: 60 months 

 

Repayable in 11 

half yearly 

instalments 

 

Interest 

Payment 

Frequency – Half 

Yearly 

Exclusive / 

first pari-passu 

charge by way 

of assignment 

/ 

hypothecation 

of book debts, 

receivables of 

the Company 

with a security 

cover of 112%  

NA Standard 

83.  NABARD Term loan with 

General 

Refinance 

Agreement 

dated 24 July 

2015 & 

Sanction letter 

dated 27 

December 2019

  

50.00 1.50 11.60%  

 

December 31, 

2024 

 

Tenor: 60 months 

 

Repayable in 20 

quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

of book debts 

NA Standard 

84.  NABARD Term loan with 

General 

Refinance 

Agreement 

dated 24 July 

2015 & 

Sanction letter 

dated 12 

January 2021

  

100.00 16.01 9.50%  March 31, 2026 

Tenor: 62 months 

 

Repayable in 20 

quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

of book debts 

NA Standard 

85.  NABARD Term Loan with 

Sanction letter 

dated December 

21, 2021 

140.00 44.79 9.65% September 30, 

2026 

 

Tenor: 60 months 

 

Exclusive / 

first pari-passu 

charge by way 

of assignment 

/ 

hypothecation 

of book debts, 

NA Standard 



 

232 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Repayable in 19 

quarterly 

instalments 

 

Interest Payment 

Frequency – 

Monthly 

receivables of 

the Company 

with a security 

cover of  

112% 

86.  NABARD Term Loan with 

Sanction letter 

dated March 23, 

2022 

300.00 126.00 9.80% December 31, 

2026 

 

Tenor: 60 months 

 

Repayable in 19 

quarterly 

instalments 

 

Interest Payment 

Frequency – 

Monthly 

Exclusive / 

first pari-passu 

charge by way 

of assignment 

/ 

hypothecation 

of book debts, 

receivables of 

the Company 

with a security 

cover of 112%  

 

NA Standard 

87.  NABKISA

N Finance 

Ltd 

Term loan with 

Sanction letter 

dated February 

18, 2022. 

25.00 8.32 9.15%  March 1, 2024 

 

Tenor: 36 months 

 

Repayable in 12 

quarterly 

instalments 

 

Interest Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of assigning of 

spectflc book 

debts to the 

extent of 

minimum 

110% of the 

Bank’s book 

debts 

NA Standard 

88.  NABKISA

N Finance 

Ltd 

Term loan with 

Sanction letter 

dated December 

19, 2023 and 

February 29, 

2024. 

80.00 79.78 9.50% April 1, 2027 

 

Tenor: 36 months 

 

Repayable in 12 

equal quarterly 

instalments 

 

Interest Payment 

Frequency – 

Monthly 

First and 

exclusive 

charge by way 

of 

hypothecation 

of 110% of 

standard book 

debts. 

NA Standard 

89.  Odisha 

Gramya 

Bank 

Term loan with 

Sanction letter 

dated September 

30, 2023 

250.00 249.13 

 

 

8.95% December 30, 

2026 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments 

 

Interest Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

specific 

receivables of 

standard assets 

(book debts) in 

nature by way 

of 

hypothecation 

with asset 

cover of 

110%. 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

90.  Punjab 

National 

Bank 

Term Loan with 

Sanction letter 

dated October 

21, 2020  

100.00 13.67 9.65% September 30, 

2024 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency - 

Monthly 

Hypothecation 

charge on 

receivables 

(present & 

future, 

excluding 

NPAs and un-

matured 

finance 

charges) and 

other assets 

forming a part 

of current 

assets of the 

Company 

maintaining 

the minimum 

security cover 

of 112%. 

AA- Stable Standard 

91.  Punjab 

National 

Bank 

Term Loan with 

Sanction letter 

dated December 

20, 2021 

 

200.00 60.00 8.70% October 31, 2024 

 

Tenor: 36 months 

 

Repayable in 10 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

by way of 

exclusive 

charge on 

receivables 

(present & 

future, 

excluding 

NPAs and un-

matured 

finance 

charges) and 

other assets 

forming a part 

of current 

assets of the 

Company  

maintaining 

the minimum 

security cover 

of 100%.  

AA- Stable Standard 

92.  Punjab 

National 

Bank 

Term Loan with 

Sanction letter 

dated February 

01, 2024 

 

250.00 99.37 9.40% March 31, 2027 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Hypothecation 

by way of 

exclusive 

charge on the 

receivables 

created out of 

the bank 

finance 

(excluding 

NPAs and un-

matured 

finance 

charges) and 

other assets 

forming a part 

AA- Stable Standard 



 

234 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

of current 

assets of the 

company 

maintaining 

the minimum-

security 

coverage of 

112% of loan 

amount 

outstanding. 

93.  RBL Term loan with 

Sanction letter 

dated June 3, 

2022. 

100.00 3.41 10.60% June 21, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive first 

charge 

(floating) on 

portfolio of 

receivables as 

acceptable to 

bank, from 

time to time 

covering 

110% of the 

principal at 

any point of 

time during 

the currency of 

the facility. 

AA- Stable Standard 

RBL 5.68 10.65% August 26, 2024 

 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive first 

charge 

(floating) on 

portfolio of 

receivables as 

acceptable to 

bank, from 

time to time 

covering 

110% of the 

principal at 

any point of 

time during 

the currency of 

the facility. 

AA- Stable Standard 

RBL 6.82 10.45% September 21, 

2024 

 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive first 

charge 

(floating) on 

portfolio of 

receivables as 

acceptable to 

bank, from 

time to time 

covering 

110% of the 

principal at 

any point of 

time during 

the currency of 

the facility. 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

RBL 9.09 10.05% November 25, 

2024 

 

Tenor: 24 months 

 

Repayable in 22 

monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive first 

charge 

(floating) on 

portfolio of 

receivables as 

acceptable to 

bank, from 

time to time 

covering 

110% of the 

principal at 

any point of 

time during 

the currency of 

the facility. 

AA- Stable Standard 

94.  RBL Term Loan with 

Sanction letter 

dated January 

04, 2023 

250.00 64.70 9.60% June 20, 2026 

 

Tenor: 36 months 

 

Repayable in 34 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Primary 

Security: 

Secured by the 

way a first 

ranking 

exclusive and 

continuing 

charge on 

identified 

standard loan 

receivables of 

the Borrower 

to be created in 

the made and 

manner 

stipulated by 

the bank. The 

borrower shall 

maintain 

security 

coverage of at 

least 110% of 

the value of 

the 

outstanding 

amounts of the 

Facility. 

AA- Stable Standard 



 

236 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

RBL 65.90 9.70% July 31, 2026 

 

Tenor: 36 months 

 

Repayable in 34 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Primary 

Security: 

Secured by the 

way a first 

ranking 

exclusive and 

continuing 

charge on 

identified 

standard loan 

receivables of 

the Borrower 

to be created in 

the made and 

manner 

stipulated by 

the bank. The 

borrower shall 

maintain 

security 

coverage of at 

least 110% of 

the value of 

the 

outstanding 

amounts of the 

Facility. 

AA- Stable Standard 

95.  RBL Term Loan with 

Sanction latter 

dated February 

22, 2024 

 

120.00 99.75 9.50% March 28, 2026 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive first 

charge 

(floating) on 

portfolio of 

receivables 

acceptable to 

bank covering 

110% of 

principal at 

any point of 

time during 

the currency of 

the facility 

AA- Stable Standard 

96.  SBM Bank 

(India) 

Limited 

Term Loan with 

Sanction latter 

dated July 23, 

2021  

40.00 1.82 10.35% June 30, 2024 

 

Tenor: 36 months 

 

Repayable in 11 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on book debts 

under standard 

assets 

portfolio of the 

borrower 

eligible for 

Bank finance 

subject to a 

minimum 

cover of 110 % 

at any time 

AA- Stable Standard 



 

237 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

during the 

currency of the 

loan and 

a demand 

promissory 

note and a 

letter of 

continuity. 

SBM Bank 

(India) 

Limited 

3.65 10.35% September 28, 

2024 

 

Tenor: 36 months 

 

Repayable in 11 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on book debts 

under standard 

assets 

portfolio of the 

borrower 

eligible for 

Bank finance 

subject to a 

minimum 

cover of 110 % 

at any time 

during the 

currency of the 

loan and 

a demand 

promissory 

note and a 

letter of 

continuity. 

AA- Stable Standard 

97.  SBM Bank 

(India) 

Limited 

Term Loan with 

Sanction letter 

dated February 

18, 2022 

25.00 9.09 10.10% February 28, 

2025 

 

Tenor: 36 months 

 

Repayable in 11 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on book debts 

under standard 

assets 

portfolio of the 

borrower 

eligible for 

Bank finance 

subject to a 

minimum 

cover of 110 % 

at any time 

during the 

currency of the 

loan and 

a demand 

promissory 

note and a 

letter of 

continuity. 

AA- Stable Standard 



 

238 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

98.  State Bank 

of 

Mauritius 

Term loan with 

Sanction letter 

dated January 7, 

2022 

20.00 2.50 9.75% March 24, 2024 

 

Tenor: 27 months 

 

Repayable in 8 

quarterly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on book debts 

under standard 

assets' 

portfolio of the 

borrower 

eligible for 

bank finance 

subject to a 

minimum 

cover of 1.10 

times at all 

times. 

AA- Stable Standard 

99.  State Bank 

of 

Mauritius 

Term loan with 

Sanction letter 

dated October 

19, 2022 

30.00 15.03 10.30% January 31, 2025 

 

Tenor: 27 months 

 

Repayable in 8 

quarterly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge by way 

of 

hypothecation 

on book debts 

under standard 

assets' 

portfolio of the 

borrower 

eligible for 

bank finance 

subject to a 

minimum 

cover of 1.10 

times at all 

times. 

AA- Stable Standard 

100.  South 

Indian 

Bank 

Term loan with 

Sanction letter 

dated August 

25, 2022 

80.00 23.42 10.00% October 31, 2024 

 

Tenor: 24 months 

 

Repayable in 23 

equal monthly 

instalments of Rs. 

3.33 and last 

instalment of Rs. 

3.41 Cr  

Interest 

Payment 

Frequency – 

Monthly 

110% 

Hypothecation 

of book debts  

AA- Stable Standard 

101.  South 

Indian 

Bank 

Term loan with 

Sanction letter 

dated August 

05, 2023 

50.00 35.38 9.85% August 11, 2025 

 

Tenor: 24 months 

 

Repayable in 23 

equal monthly 

instalments of Rs. 

3.33 and last 

Exclusive 

Hypothecation 

Charge over 

specific pool 

of Receivables 

created out of 

Bank finance 

(Specific pool 

of receivables 

AA- Stable Standard 



 

239 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

instalment of Rs. 

3.41 Cr  

Interest 

Payment 

Frequency – 

Monthly 

would be 

identified and 

exclusive 

charge would 

be created in 

favour of the 

Bank). Asset 

cover for the 

loan by the 

way of 

exclusive 

charge over 

the loan assets 

to be 

maintained at 

a minimum of 

110%. The 

company to 

assign 

exclusive 

charge on 

assets within 

60 days of 

each 

disbursement 

to lenders. 

102.  State Bank 

of India 

Term Loan with 

Sanction letter 

dated December 

30, 2021  

600.00 43.90 8.80% December 27, 

2024 

 

Tenor: 36 months 

 

Repayable in 30 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge over 

specific pool 

of 

receivables/bo

ok debts (min 

60% Agri & 

allied activity) 

created out of 

State Bank of 

India’s finance 

as acceptable 

to bank to the 

extent 

outstanding of 

loan amount 

and maintain 

110% security 

at any point of 

time by 

replacing the 

closed loans 

with fresh 

loans. 

AA- Stable Standard 

State Bank 

of India 

50.01 8.80% December 27, 

2024 

 

Tenor: 36 months 

Exclusive 

hypothecation 

charge over 

specific pool 

AA- Stable Standard 



 

240 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

 

Repayable in 30 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

of 

receivables/bo

ok debts (min 

60% Agri & 

allied activity) 

created out of 

State Bank of 

India’s finance 

as acceptable 

to bank to the 

extent 

outstanding of 

loan amount 

and maintain 

110% security 

at any point of 

time by 

replacing the 

closed loans 

with fresh 

loans. 

State Bank 

of India 

80.06 8.80% December 27, 

2024 

 

Tenor: 36 months 

 

Repayable in 30 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

hypothecation 

charge over 

specific pool 

of 

receivables/bo

ok debts (min 

60% Agri & 

allied activity) 

created out of 

State Bank of 

India’s finance 

as acceptable 

to bank to the 

extent 

outstanding of 

loan amount 

and maintain 

110% security 

at any point of 

time by 

replacing the 

closed loans 

with fresh 

loans 

AA- Stable Standard 

State Bank 

of India 

5.91 9.00% December 27, 

2024 

 

Tenor: 36 months 

 

Repayable in 30 

equal monthly 

instalments 

 

Exclusive 

hypothecation 

charge over 

specific pool 

of 

receivables/bo

ok debts (min 

60% Agri & 

allied activity) 

AA- Stable Standard 



 

241 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Interest 

Payment 

Frequency – 

Monthly 

created out of 

State Bank of 

India’s finance 

as acceptable 

to bank to the 

extent 

outstanding of 

loan amount 

and maintain 

110% security 

at any point of 

time by 

replacing the 

closed loans 

with fresh 

loans. 

103.  State Bank 

of India 

Term loan with 

Sanction letter 

dated June 22, 

2022 

1000.00 75.02 9.00% June 27, 2025 

 

Tenor: 36 months 

 

Repayable in 30 

equal monthly 

instalments  

 

Interest Payment 

Frequency - 

Monthly 

Exclusive 

hypothecation 

charge over 

specific pool 

of 

receivables/bo

ok debts 

created out of 

Bank finance 

as acceptable 

to bank to the 

extent of 

outstanding 

loan  

amount and 

maintain 

110% security 

at any point of 

time and 

should not 

include 

receivables of 

assets which 

are overdue 

and replacing 

the closed 

loans with 

fresh loans  

AA- Stable Standard 

State Bank 

of India 

150.03 9.00% June 27, 2025 

 

Tenor: 36 months 

 

Repayable in 30 

equal monthly 

instalments  

 

Interest Payment 

Frequency - 

Monthly 

Exclusive 

hypothecation 

charge over 

specific pool 

of 

receivables/bo

ok debts 

created out of 

Bank finance 

as acceptable 

to bank to the 

AA- Stable Standard 



 

242 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

extent of 

outstanding 

loan  

amount and 

maintain 

110% security 

at any point of 

time and 

should not 

include 

receivables of 

assets which 

are overdue 

and replacing 

the closed 

loans with 

fresh loans  

State Bank 

of India 

50.02 9.00% June 27, 2025 

 

Tenor: 36 months 

 

Repayable in 30 

equal monthly 

instalments  

 

Interest Payment 

Frequency - 

Monthly 

Exclusive 

hypothecation 

charge over 

specific pool 

of 

receivables/bo

ok debts 

created out of 

Bank finance 

as acceptable 

to bank to the 

extent of 

outstanding 

loan  

amount and 

maintain 

110% security 

at any point of 

time and 

should not 

include 

receivables of 

assets which 

are overdue 

and replacing 

the closed 

loans with 

fresh loans 

AA- Stable Standard 

State Bank 

of India 

225.07 9.00% June 27, 2025 

 

Tenor: 36 months 

 

Repayable in 30 

equal monthly 

instalments  

 

Exclusive 

hypothecation 

charge over 

specific pool 

of 

receivables/bo

ok debts 

created out of 

Bank finance 

as acceptable 

AA- Stable Standard 



 

243 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Interest Payment 

Frequency - 

Monthly 

to bank to the 

extent of 

outstanding 

loan  

amount and 

maintain 

110% security 

at any point of 

time and 

should not 

include 

receivables of 

assets which 

are overdue 

and replacing 

the closed 

loans with 

fresh loans  

104.  State Bank 

of India 

Term Loan with 

Sanction letter 

dated August 

28, 2023 

 

1,000.00 964.08 

 

 

 

9.20% August 27, 2026 

 

Tenor: 36 months 

 

Repayable in 30 

equal monthly 

instalments  

 

Interest Payment 

Frequency - 

Monthly 

Exclusive 

hypothecation 

charge over 

specific pool 

of 

receivables/bo

ok debts 

created out of 

Bank finance 

as acceptable 

to bank to the 

extent of 

outstanding 

loan amount 

and maintain 

110% security 

at any point of 

time and 

should not 

include 

receivables of 

assets which 

are overdue 

and replacing 

the closed 

loans with 

fresh loans 

AA- Stable Standard 



 

244 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

105.  Standard 

Chartered 

Bank 

Term Loan with 

Sanction letter 

dated July 25, 

2022 

331.50 50.03 10.89% July 26, 2024 

 

Tenor: 24 months 

 

Repayable in 8 

equal quarterly 

amortizations 

 

Interest 

Payment 

Frequency - 

Monthly 

First and 

exclusive 

charge on 

specific 

receivables of 

the Company 

with an asset 

cover of 110% 

of the 

outstanding 

principal. 

AA- Stable Standard 

42.05 9.80% February 27, 

2025 

 

Tenor: 24 months 

 

Repayable in 8 

equal quarterly 

amortizations 

 

Interest 

Payment 

Frequency - 

Monthly 

First and 

exclusive 

charge on 

specific 

receivables of 

the Company 

with an asset 

cover of 110% 

of the 

outstanding 

principal. 

AA- Stable Standard 

11.24 9.41% August 21, 2025 

 

Tenor: 24 months 

 

Repayable in 8 

equal quarterly 

amortizations 

 

Interest 

Payment 

Frequency - 

Monthly 

First and 

exclusive 

charge on 

specific 

receivables of 

the Company 

with an asset 

cover of 110% 

of the 

outstanding 

principal. 

AA- Stable Standard 

106.  Standard 

Chartered 

Bank 

Term loan with 

Sanction letter 

dated 24 May 

2022 

 

 

 

 

 

 

 

 

Term loan with 

Sanction letter 

dated 24 May 

2022 

 

 

70.00 

 

 

 

 

 

 

 

 

 

 

 

8.75 

 

17.51 10.00% July 5, 2024 

 

Tenor: 24 months 

 

Repayable in 8 

quarterly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

First and 

exclusive 

charge on 

specific 

receivable of 

the company 

with an asset 

cover of 110% 

of the 

outstanding 

principal. 

AA- Stable Standard 

Standard 

Chartered 

Bank 

3.29 10.90% November 21, 

2024 

 

Tenor: 24 months 

 

First and 

exclusive 

charge on 

specific 

receivable of 

the company 

AA- Stable Standard 



 

245 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Repayable in 8 

quarterly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

with an asset 

cover of 110% 

of the 

outstanding 

principal  

107.  Standard 

Chartered 

Bank 

Term loan with 

Sanction letter 

dated 24 May 

2022 

8.75 4.38 10.40% January 05, 2024 

 

Tenor: 24 months 

 

Repayable in 8 

quarterly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

First and 

exclusive 

charge on 

specific 

receivable of 

the company 

with an asset 

cover of 110% 

of the 

outstanding 

principal 

 

AA- Stable Standard 

108.  Standard 

Chartered 

Bank 

Term loan with 

Sanction letter 

dated August 

07, 2023 

145.00 108.70 9.41% August 21, 2025 

 

Tenor: 24 months 

 

Repayable in 8 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

First and 

exclusive 

charge on 

specific 

receivables of 

the Company 

with an asset 

cover of 110% 

of the 

outstanding 

principal. 

AA- Stable Standard 

109.  Standard 

Chartered 

Bank 

Term loan with 

Sanction letter 

dated March 25, 

2024 

228.25 150.04 9.40% March 26, 2026 

 

Tenor: 24 months 

 

Repayable in 4 

equal half yearly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

First and 

exclusive 

charge on 

specific 

receivables of 

the Company 

with an asset 

cover of 110% 

of the 

outstanding 

principal. 

AA- Stable Standard 

110.  Suryoday 

Small 

Finance 

Bank 

Limited 

Term loan with 

Sanction letter 

dated April 29, 

2022. 

22.50 2.08 11.65% May 5, 2024 

 

Tenor: 24 months 

 

Repayable in 24 

monthly 

instalments 

 

Interest 

Payment 

First ranking 

exclusive and 

continuing 

charge by way 

of 

Hypothecation 

of identified 

book debts of 

the Borrower 

(principal 

amount) to 

AA- Stable Standard 



 

246 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Frequency - 

Monthly 

cover 1.1Ox of 

the 

outstanding 

Facility 

Amount. 

111.  Suryoday 

Small 

Finance 

Bank 

Limited 

Term loan with 

Sanction letter 

dated June 20, 

2022. 

22.00 2.75 10.80% July 5, 2024 

 

Tenor: 24 months 

 

Repayable in 24 

monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

First ranking 

exclusive and 

continuing 

charge by way 

of 

Hypothecation 

of identified 

book debts of 

the Borrower 

(principal 

amount) to 

cover 1.1Ox of 

the 

outstanding 

Facility 

Amount. 

AA- Stable Standard 

Suryoday 

Small 

Finance 

Bank 

Limited 

1.59 10.80% August 5, 2024 

 

Tenor: 24months 

 

Repayable in 24 

monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

First ranking 

exclusive and 

continuing 

charge by way 

of 

Hypothecation 

of identified 

book debts of 

the Borrower 

(principal 

amount) to 

cover 1.1Ox of 

the 

outstanding 

Facility 

Amount. 

AA- Stable Standard 

112.  Tata 

Capital 

Financial 

Services 

Limited 

Term loan with 

Sanction letter 

dated March 03, 

2021 

75.00 11.46 10.50% August 5, 2024 

 

Tenor: 36 months 

 

Repayable in 33 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

charge over 

receivables of 

Company 

arising out of 

Tata Capital’s 

facility with a 

minimum-

security cover 

of 110% 

where 

hypothecation 

of receivables 

should not be 

more than 30 

days PAR.  

 

AA - 

Stable 

Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

113.  Tata 

Capital 

Financial 

Services 

Limited 

Term loan with 

Sanction letter 

dated March 03, 

2021 

25.00 0.76 10.50% May 31, 2024 

 

Tenor: 39 months 

 

Repayable in 33 

monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

charge over 

the receivables 

of the 

Borrower 

arising out of 

TCFSLs 

facility with a 

minimum 

asset cover of 

1.10x times to 

be maintained 

during entire 

tenor of the 

loan 

AA - 

Stable 

Standard 

114.  UCO Bank Term Loan with 

Sanction letter 

dated July 23, 

2022 

100.00 4.51 9.70% 

 

 

July 31, 2025 

 

Tenor: 36 months 

 

Repayable in 11 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

hypothecation 

charge over 

specific 

receivables/bo

ok debts 

created out of 

bank finance. 

The bank will 

have exclusive 

charge on 

book debts 

which are 

identifiable. 

The NBFC-

MFI will 

allocate 

unencumberre

d specific 

receivables 

and create 

exclusive 

charge on the 

same to our 

bank to the 

extend of 

111.12% 

outstanding 

loan amount 

with required 

margin(securit

y margin 

10%).  

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

UCO Bank 49.99 9.70% 

 

July 31, 2025 

 

Tenor: 36 months 

 

Repayable in 11 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

hypothecation 

charge over 

specific 

receivables/bo

ok debts 

created out of 

bank finance. 

The bank will 

have exclusive 

charge on 

book debts 

which are 

identifiable. 

The NBFC-

MFI will 

allocate 

unencumbered 

specific 

receivables 

and create 

exclusive 

charge on the 

same to our 

bank to the 

extend of 

111.12% 

outstanding 

loan amount 

with required 

margin(securit

y margin 

10%).  

AA- Stable Standard 

115.  Woori 

Bank 

Term loan with 

Sanction letter 

dated April 26, 

2023. 

50.00 27.01 9.00% April 30, 2025 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

First charge on 

Specific 

Receivables of 

standard assets 

in nature by 

Hypothecation

, with a cover 

of 110% to be 

maintained on 

the 

outstanding 

loan exposure 

at all times. 

 

The borrower 

shall ensure 

that all the 

receivables 

hypothecated 

to Woori Bank 

represent 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

standard assets 

as per the 

Reserve Bank 

of India (RBI) 

definition 

governing 

MFI’s 

 

116.  Qatar 

National 

Bank 

Term loan with 

Sanction letter 

dated December 

07, 2022 

50.00 33.30 9.40% February 24, 

2025 

 

Tenor: 24 months 

 

Repayable in 6 

equal quarterly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge on 

standard 

receivables of 

the Borrower 

with 1.10x 

cover on the 

Facility 

outstanding 

during the 

tenor of the 

Facility. 

 

The Borrower 

shall review 

this portfolio 

of standard 

receivables (0-

day overdue 

loans) on a 

monthly basis 

and will 

replace any 

loan that had 

run down 

owing to 

prepayment or 

repayment or 

has defaulted 

or is running 

overdue, with 

fresh 0 Day 

overdue loans, 

to maintain the 

1.10x cover. 

AA- Stable Standard 

117.  Ujjivan 

Small 

Finance 

Bank 

Term Loan with 

Sanction letter 

dated February 

24, 2023. 

100.00 14.95 9.35% March 31, 2025 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Primary: The 

Facility, and 

all interest, 

additional 

interest, 

further 

interest, 

liquidated 

damages, 

indemnificatio

n payments, 

fees, costs, 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

 expenses and 

other monies 

owing by, and 

all other 

present and 

future 

obligations 

and liabilities 

to be secured 

by way of a 

first ranking 

exclusive and 

continuing 

charge on the 

identified 

standard loan 

receivables of 

the Borrower 

(the 

Portfolio”) to 

be created in 

the mode and 

manner 

stipulated by 

the Bark. 

Throughout 

the tenure of 

the Facility 

Borrower shall 

maintain 

security 

coverage of at 

least 110% of 

the value of 

the 

outstanding 

amounts of the 

value of the 

facility. The 

Borrower shall 

not, under any 

circumstance, 

transfer, sell, 

assign or 

create any 

encumbrances 

over 

the said assets 

without the 

prior written 

consent of the 

Bank. 

 

Collateral: 10 

(ten) Undated 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Cheques, each 

drawn for an 

amount not 

exceeding IN 

10.00.00.000/ 

aggregating 

Facility 

Amount 

₹100,00,00,00

0 (Rupees One 

Hundred 

Crores Only). 

Ujjivan 

Small 

Finance 

Bank 

23.30 9.35% May 31, 2025 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Primary: The 

Facility, and 

all interest, 

additional 

interest, 

further 

interest, 

liquidated 

damages, 

indemnificatio

n payments, 

fees, costs, 

expenses and 

other monies 

owing by, and 

all other 

present and 

future 

obligations 

and liabilities 

to be secured 

by way of a 

first ranking 

exclusive and 

continuing 

charge on the 

identified 

standard loan 

receivables of 

the Borrower 

(the 

Portfolio”) to 

be created in 

the mode and 

manner 

stipulated by 

the Bark. 

Throughout 

the tenure of 

the Facility 

Borrower shall 

maintain 

security 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

coverage of at 

least 110% of 

the value of 

the 

outstanding 

amounts of the 

value of the 

facility. The 

Borrower shall 

not, under any 

circumstance, 

transfer, sell, 

assign or 

create any 

encumbrances 

over the said 

assets without 

the prior 

written 

consent of the 

Bank. 

 

Collateral: 10 

(ten) Undated 

Cheques, each 

drawn for an 

amount not 

exceeding ₹ 

10,00,00,000 

aggregating 

Facility 

Amount 

₹100,00,00,00

0 (Rupees One 

Hundred 

Crores Only). 

Ujjivan 

Small 

Finance 

Bank 

21.21 9.35% August 31, 2025 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

Primary: The 

Facility, and 

all interest, 

additional 

interest, 

further 

interest, 

liquidated 

damages, 

indemnificatio

n payments, 

fees, costs, 

expenses and 

other monies 

owing by, and 

all other 

present and 

future 

obligations 

AA- Stable Standard 



 

253 

(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

and liabilities 

to be secured 

by way of a 

first ranking 

exclusive and 

continuing 

charge on the 

identified 

standard loan 

receivables of 

the Borrower 

(the 

Portfolio”) to 

be created in 

the mode and 

manner 

stipulated by 

the Bark. 

Throughout 

the tenure of 

the Facility 

Borrower shall 

maintain 

security 

coverage of at 

least 110% of 

the value of 

the 

outstanding 

amounts of the 

value of the 

facility. The 

Borrower shall 

not, under any 

circumstance, 

transfer, sell, 

assign or 

create any 

encumbrances 

over the said 

assets without 

the prior 

written 

consent of the 

Bank. 

 

Collateral: 10 

(ten) Undated 

Cheques, each 

drawn for an 

amount not 

exceeding ₹ 

10,00,00,000 

aggregating 

Facility 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Amount 

₹100,00,00,00

0 (Rupees One 

Hundred 

Crores Only). 

118.  Utkarsh 

Bank 

Term loan with 

Sanction letter 

dated November 

28, 2023 

40.00 37.68 9.55% January 25, 2027 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency - 

Monthly 

First exclusive 

charge on 

book 

debts/loan 

assets of the 

Company to 

the extent of 

110% of the 

exposure 

created out of 

such term 

loan. 

AA- Stable Standard 

119.  Canara 

Bank 

Term Loan 

under Credit 

Guarantee 

Scheme with 

Sanction letter 

dated September 

27, 2021  

100.00 11.20 9.10% November 2, 

2024 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments i.e 35 

month * 2.778 Cr 

each and last 

instalment of 

Rs.2.770 Cr. 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive 

charge over 

book debts, 

receivables of 

the Company 

with a security 

cover of 

111.11% 

AA- Stable Standard 

Canara 

Bank 

11.18 9.10% November 2, 

2024 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments i.e 35 

month * 2.778 Cr 

each and last 

instalment of 

Rs.2.770 Cr. 

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive 

charge over 

book debts, 

receivables of 

the Company 

with a security 

cover of 

111.11% 

AA- Stable Standard 

120.  SIDBI Term loan with 

Sanction letter 

dated August 

02, 2021 

150.00 17.67 12.00% October 10, 2024 

 

Tenor: 36 months 

 

Exclusive 

charge by way 

of 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Repayable in 30 

monthly 

instalments  

 

Interest 

Payment 

Frequency - 

Monthly 

hypothecation 

on book debts  

121.  SIDBI Term loan with 

Sanction letter 

dated March 02, 

2023 

500.00 192.15 9.46% February 10, 

2026 

 

Tenor: 36 months 

 

Repayable in 30 

monthly 

instalments  

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive first 

charge by way 

of 

hypothecation 

of book debts/ 

receivables 

created out of 

the assistance 

availed from 

SIDBI. 

AA- Stable Standard 

SIDBI 77.11 9.46% February 10, 

2026 

 

Tenor: 36 months 

 

Repayable in 30 

monthly 

instalments  

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive first 

charge by way 

of 

hypothecation 

of book debts/ 

receivables 

created out of 

the assistance 

availed from 

SIDBI. 

AA- Stable Standard 

SIDBI 123.92 9.46% February 10, 

2026 

Tenor: 36 months 

 

Repayable in 28 

monthly 

instalments  

 

Interest 

Payment 

Frequency - 

Monthly 

Exclusive first 

charge by way 

of 

hypothecation 

of book debts/ 

receivables 

created out of 

the assistance 

availed from 

SIDBI. 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

122.  SIDBI  Term Loan with 

Sanction letter 

dated March 22, 

2022 

 

200.00 9.25 12.00% February 10, 

2025 

 

Tenor: 36 months 

 

Repayable in 30 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive / 

first charge by 

way of 

hypothecation 

of book debts / 

receivables of 

the Company 

created out of 

assistance 

availed from 

SEDBI with a 

security cover 

of 100% + 

10% FD 

AA- Stable  Standard 

 

123.  SIDBI Term loan with 

Sanction letter 

dated August 

25, 2023 

1,500.00 386.23 9.50% August 10, 2026 

 

Tenor: 36 months 

 

Repayable in 30 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive / 

first charge by 

way of 

hypothecation 

of book debts / 

receivables of 

the Company 

created out of 

assistance 

availed from 

SEDBI with a 

security cover 

of 110% + 

2.5% FD 

AA- Stable Standard 

SIDBI 301.64 9.50% November 10, 

2026 

 

Tenor: 36 months 

 

Repayable in 30 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive / 

first charge by 

way of 

hypothecation 

of book debts / 

receivables of 

the Company 

created out of 

assistance 

availed from 

SEDBI with a 

security cover 

of 110% + 

2.5% FD 

AA- Stable Standard 

SIDBI 402.18 9.50% December 10, 

2026 

 

Tenor: 36 months 

 

Repayable in 30 

equal monthly 

instalments  

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive / 

first charge by 

way of 

hypothecation 

of book debts / 

receivables of 

the Company 

created out of 

assistance 

availed from 

SEDBI with a 

security cover 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

of 110% + 

2.5% FD 

124.  Bajaj 

Finance 

Limited  

Term Loan 

with Sanction 

letter dated 

February 16, 

2022 

125.00 38.03 10.60% March 2, 2025 

 

Tenor: 36 months 

 

Repayable in 35 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive first 

charge by way 

of 

hypothecation 

on the 

receivables of 

the Company 

with a security 

cover of 

110%. 

AA- Stable Standard 

Bajaj 

Finance 

Limited 

 

6.92 10.35% June 30, 2025 

 

Tenor: 36 months 

 

Repayable in 35 

equal monthly 

instalments 

 

Interest Payment 

Frequency – 

Monthly 

Exclusive first 

charge by way 

of 

hypothecation 

on the 

receivables of 

the Company 

with a security 

cover of 

110%. 

AA- Stable Standard 

125.  Bajaj 

Finance 

Limited 

Term loan with 

Sanction letter 

dated April 27, 

2022. 

40.00 3.36 10.65% April 29, 2024 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive first 

charge on the 

loan portfolio 

of the 

Borrower by 

way of 

hypothecation 

on the loan 

instalments 

receivables 

(MFI 

receivables) 

created from 

the proceeds 

of the Facility, 

with a 

minimum 

asset cover of 

1.10x on the 

AA - 

Stable 

Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

principal 

amount 

outstanding at 

all point of 

time during 

the currency of 

the loan. 

126.  Bajaj 

Finance 

Limited 

Term loan with 

Sanction letter 

dated September 

06, 2022. 

50.00 14.68 9.85% September 21, 

2024 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive first 

charge on the 

loan portfolio 

of the 

Borrower by 

way of 

hypothecation 

on the loan 

instalments 

receivables 

(MFI 

receivables) 

created from 

the proceeds 

of the Facility, 

with a 

minimum 

asset cover of 

1.10x on the 

principal 

amount 

outstanding at 

all point of 

time during 

the currency of 

the loan. 

AA - 

Stable 

Standard 

127.  Bajaj 

Finance 

Limited 

Term loan with 

Sanction letter 

dated November 

16, 2022 

100.00 68.87 9.50% February 20, 

2026 

 

Tenor: 36 months 

 

Repayable in 35 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive first 

charge on the 

loan portfolio 

of the 

Company by 

way of 

hypothecation 

on the loan 

instalment 

receivables of 

JLG loans, 

created from 

the proceeds 

of the facility, 

with minimum 

asset cover of 

1.10x of the 

principal 

amount 

outstanding at 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

any point 

during the 

currency of the 

loan  

128.  Bajaj 

Finance 

Limited 

Term loan with 

Sanction letter 

dated November 

16, 2022 

250.00 108.28 9.30% July 31, 2026 

 

Tenor: 36 months 

 

Repayable in 35 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive first 

charge by way 

of 

hypothecation 

on the 

receivables of 

the Company 

with a security 

cover of 

110%. 

AA- Stable Standard 

Bajaj 

Finance 

Limited 

110.22 9.30% March 18, 2027 

 

Tenor: 36 months 

 

Repayable in 35 

equal monthly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

Exclusive first 

charge by way 

of 

hypothecation 

on the 

receivables of 

the Company 

with a security 

cover of 

110%. 

AA- Stable Standard 

129.  Aditya 

Birla 

Finance 

Limited 

Term loan with 

Sanction letter 

dated 29 June 

2022. 

20.00 5.02 10.80% September 22, 

2024 

 

Tenor: 24 months 

 

Repayable in 8 

quarterly yearly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

 

 

Exclusive 

hypothecation 

by way of 

charge on 

identified 

receivables 

created out of 

ABFL 

Funding with a 

minimum 

cover of 1.10x 

to be 

maintained at 

all times 

 

AA - 

Stable 

Standard 

130.  Aditya 

Birla 

Finance 

Limited 

Term loan with 

Sanction letter 

dated March 13, 

2023 

100.00 43.31 10.15% April 1, 2026 

 

Tenor: 36 months 

 

Repayable in 12 

quarterly yearly 

instalments 

 

Interest 

Payment 

Exclusive 

charge on 

identified 

standard loan 

receivables 

with a 

minimum-

security cover 

of 1.10x 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Frequency – 

Monthly 

 

 

Aditya 

Birla 

Finance 

Limited 

34.99 9.70% January 1, 2027 

 

Tenor: 36 months 

 

Repayable in 12 

quarterly yearly 

instalments 

 

Interest 

Payment 

Frequency – 

Monthly 

 

 

Exclusive 

charge on 

identified 

standard loan 

receivables 

with a 

minimum-

security cover 

of 1.10x 

AA- Stable Standard 

131.  Hero 

Fincorp 

Limited 

Term Loan with 

Sanction letter 

dated December 

24, 2021  

50.00 3.15 11.05% February 3, 2025 

 

Tenor: 37 months 

 

Repayable in 37 

equal monthly 

instalments 

 

Interest Payment 

Frequency – 

Monthly 

Exclusive first 

charge by way 

of 

hypothecation 

of book debts 

of the 

Company with 

a security 

cover of 110% 

AA - 

Stable 

Standard 

Hero 

Fincorp 

Limited 

13.83 11.05% March 3, 2025 

 

Tenor: 37 months 

 

Repayable in 

37equal monthly 

instalments 

 

Interest Payment 

Frequency – 

Monthly 

Exclusive first 

charge by way 

of 

hypothecation 

of 110% on 

book debts of 

the Company. 

AA - 

Stable 

Standard 

132.  Shinhan 

Bank 

Term Loan with 

Sanction letter 

dated March 30, 

2022 

30.00 12.47 9.75% June 30, 2025 

 

Tenor: 36 months 

 

Repayable in 12 

equal quarterly 

instalments  

 

Interest Payment 

Frequency - 

Monthly 

Exclusive 

charge on 

microfinance 

loan 

receivable to 

the extent of 

minimum 

110% of loan 

outstanding 

amount. 

AA- Stable Standard 

133.  Union 

bank of 

India 

Term Loan with 

Sanction letter 

dated March 23, 

2022 

75.00 6.11 9.15% June 30, 2025 

 

Tenor: 36 months 

 

Hypothecation 

of standard 

receivables of 

the company 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

 Repayable in 35 

monthly 

instalments of 

Rs.2.09 Cr each 

last installment 

Rs.1.85 Cr.  

 

Interest Payment 

Frequency – 

Monthly 

exclusively 

charged to 

Union bank to 

the extent of 

111% of 

outstanding 

limit. 

 

Union 

bank of 

India 

25.02 9.15% June 30, 2025 

Tenor: 36 months 

 

Repayable in 35 

monthly 

instalments of 

Rs.2.09 Cr each 

last installment 

Rs.1.85 Cr. 

 

Interest Payment 

Frequency - 

Monthly 

 AA- Stable Standard 

134.  Utkarsh 

Bank 

Term loan with 

Sanction letter 

dated March 10, 

2022 

30.00 12.48 9.75% June 15, 2025 

 

Tenor: 36 months 

 

Repayable in 36 

equal monthly 

instalments  

 

Interest Payment 

Frequency - 

Monthly 

First exclusive 

charge on 

book 

debts/loan 

assets of the 

Company to 

the extent of 

110% of the 

exposure 

created out of 

such term 

loan.  

 

AA- Stable Standard 

135.  Yes Bank Term loan with 

Sanction letter 

dated August 

18, 2023 

450,00 20.72 9.45% November 29, 

2025 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments  

 

Interest Payment 

Frequency - 

Monthly 

First and 

Exclusive 

Charge on all 

specific 

standard loan 

assets/book 

debts, both 

present and 

future 

assigned/creat

ed out of bank 

finance with 

asset cover of 

105%. 

AA- Stable Standard 

Yes Bank 109.21 9.45% December 29, 

2025 

 

Tenor: 24 months 

 

First and 

Exclusive 

Charge on all 

specific 

standard loan 

AA- Stable Standard 
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(in ₹ crores) 

S. 

No. 

Name of 

Lender 

Type of Facility 

and 

Documentation 

Total 

amount of 

loan 

Sanctioned 

Amount 

Outstand

ing* 

Rate of Interest 

(% p.a.) 

 

Repayment Date/ 

Schedule 

Security Credit 

Rating (if 

applicable) 

Asset 

Classificat

ion 

Repayable in 24 

equal monthly 

instalments  

 

Interest Payment 

Frequency - 

Monthly 

assets/book 

debts, both 

present and 

future 

assigned/creat

ed out of bank 

finance with 

asset cover of 

105%. 

Yes Bank 95.68 9.52% February 09, 

2026 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments  

 

Interest Payment 

Frequency - 

Monthly 

First and 

Exclusive 

Charge on all 

specific 

standard loan 

assets/book 

debts, both 

present and 

future 

assigned/creat

ed out of bank 

finance with 

asset cover of 

105%. 

AA- Stable Standard 

Yes Bank 199.66 9.42% March 12, 2026 

 

Tenor: 24 months 

 

Repayable in 24 

equal monthly 

instalments  

 

Interest Payment 

Frequency - 

Monthly 

First and 

Exclusive 

Charge on all 

specific 

standard loan 

assets/book 

debts, both 

present and 

future 

assigned/creat

ed out of bank 

finance with 

asset cover of 

105%.. 

AA- Stable Standard 

136.  Barclays 

Bank 

Term loan with 

Sanction letter 

dated August 

21, 2023 

150.00 149.88 9.14% January 29, 2026 

 

Tenor: 24 months 

 

Repayable in 22 

equal monthly 

instalments  

 

Interest Payment 

Frequency - 

Monthly 

First ranking 

exclusive and 

continuing 

charge on the 

identified loan 

receivables of 

the Company 

(the 

“Portfolio”) 

with security 

coverage of at 

least 110% of 

the value of 

the 

outstanding 

amount. 

AA- Stable Standard 

Total  23,730 

 

16,064.

59 
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*This Amount outstanding includes interest accrued, MTM adjustments and EIR adjustments 

 

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) Any default in payment for dues or of any of the terms and conditions, would entail an additional interest charge 

of 2% on the entire loan, leviable from the date of the default and on default/ failure to pay the same.  

(b) The additional interest rate shall be 2% in case of payment related default and 1% in case of non-creation of 

security. 

(c) Pre-payment premium at 1% p.a. of the outstanding loan being prepaid, up to the maturity. 

(d) 2% plus applicable rate of interest due non-payment of interest/principal or any other amount on the due date or 

breach of terms and conditions of finance documents. 

(e) Default interest is payable on unpaid amounts at the rate of 2% per annum above the relevant interest rate (or other 

relevant applicable rate or commission) or the default rate prescribed by the RBI for the relevant Facility, 

whichever is lower. 

(f) Penal interest at 2% p.a. for non-compliance with key financial covenants or other covenants, apart from any 

actions necessitated due to triggering of any events of default. 

 

Rescheduling: None of the loan documents provides for rescheduling provisions.  

 

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) Failure to pay on the due date any amount payable pursuant to a facility document, (including but not limiting to 

principal and interest amount payable with respect to any loan), at the place at and in the currency in which it is 

expressed to be payable; 

(b) Failure to comply with any provision of the facility documents, to which it is a party; 

(c) Any representation or statement made or deemed to be made by the Company in the facility documents (to which 

it is a party) or any other document delivered by or on behalf of the Company under or in connection with any 

facility documents, is or proves to have been incorrect or misleading in any material respect when made or 

deemed to be made; 

(d) Occurring of a cross default event as mentioned in facility documents; 

(e) The Company is unable to, is presumed or deemed to be unable to or admits its inability to, pay its debts as they 

fall due, suspends making payments on any of its debts or, by reason of actual or anticipated financial difficulties, 

commences negotiations with one or more of its creditors with a view to rescheduling any of its indebtedness or 

the value of its assets is less than its liabilities (taking into account contingent and prospective liabilities) or a 

moratorium is declared in respect of any of its indebtedness; 

(f) An application or petition has been admitted by any relevant Governmental Agency under the Insolvency and 

Bankruptcy Code, 2016 (as may be amended, modified or supplemented from time to time) in relation to the 

Company; 

(g) Any action, legal proceedings or other procedure or step is taken in relation to: (a) dissolution of the Company; 

(b) the suspension of material payments, a moratorium of any material indebtedness of the Company; (c) a 

composition, assignment or arrangement with any creditor of the Company in accordance with applicable law; 

(d) the appointment of a liquidator, receiver, administrator, administrative receiver, compulsory manager or other 

similar officer in respect of the Borrower or any of its material assets; or (e) a reference to the relevant 

Governmental Agency under the provisions of the Insolvency and Bankruptcy Code, 2016; (f) enforcement of 

any Security Interest over any material assets of the Company, or any analogous procedure or step is taken in any 

jurisdiction; 

(h) It is or becomes unlawful for the Company to perform any of its obligations under the facility documents or any 

of the facility documents or any material provision is or becomes ineffective, invalid, illegal or unenforceable; 

(i) The Company suspends or ceases to carry on (or threatens to suspend or cease to carry on) or gives notice of its 

intention to cease to carry on all or any substantial part of its business / fulfil its objects as conducted as at the 

date of the facility documents; 

(j) The Company repudiates a facility document or evidences an intention to repudiate a facility document; 

(k) Any governmental agency (whether de jure or de facto) nationalises, compulsorily acquires, expropriates or seizes 

all or any part of the business or assets of the Company; 

(l) Any litigation, arbitration, investigative or administrative proceeding or enquiry is current, pending or threatened: 

(a) to restrain the Company’s entry into, the exercise of the Company’s rights under, or compliance by the 

Company with any of its obligations under, the facility documents; 
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(m) Any event or circumstance occurs which the lenders reasonably believe has or is likely to have a material adverse 

effect; 

(n) In the opinion of the lenders: (a) the security is in jeopardy or ceases to have effect or is inadequate or insufficient; 

or (b) any security document pertaining to it, executed or furnished by or on behalf of the Company becomes 

illegal, invalid or unenforceable; or (c) a security document does not create the security Interest it purports to 

create over the relevant secured asset (which is subject to that security document); or (d) or if any such security 

document shall be assigned or otherwise transferred, amended or terminated, repudiated or revoked without the 

approval of the lenders; 

(o) The Company or any of its assets and receivables are or become entitled to claim immunity from suit, execution, 

attachment or other legal process. 

 

ii. Cash Credit / Overdraft against Fixed Deposit (“ODFD”)/ Working Capital Demand Loans(“WCDL”) facility 

availed by our Company  

 

As on March 31, 2024, the Company does not have outstanding Cash Credit/ ODFD/ WCDL facilities. 

 

iii. External Commercial Borrowings  

 

Sr. 

No. 

Lender’s Name Date of 

Sanction/ 

Renewal 

Amount 

Sanctioned 

(₹ in 

crores) 

Amount 

Outstanding 

as on March 

31, 2024* 

(₹ in crores) 

Repayment Date / 

Schedule 

Security 

1.  Blueorchard 

Microfinance Fund 

March 

16, 2022 

155.16 170.04 

 

June 3, 2027 

 

Tenor: 60 months 

 

Repayable in 3 yearly 

instalments  

 

Interest Payment Frequency – 

Half-yearly  

First ranking 

exclusive charge 

over identified book 

debts with a security 

cover of at 105% 

2.  United States 

International 

Development 

Finance 

Corporation 

 

August 

30, 2021 

286.68 251.89 April 15, 2030 

 

Tenor: 84 months 

 

Repayable in 20 equal quarterly 

instalments  

 

Interest Payment Frequency – 

Quarterly 

First priority 

exclusive Liens on 

all of the Secured 

Assets. 

United States 

International 

Development 

Finance 

Corporation 

 

41.99 April 15, 2030 

 

Tenor: 84 months 

 

Repayable in 20 equal quarterly 

instalments  

 

Interest Payment Frequency - 

Quarterly 

First priority 

exclusive Liens on 

all of the Secured 

Assets. 

3.  Global Access 

Fund IV LP 

June 26, 

2023 

98.472 100.07 June 29, 2029 

 

Tenor: 72 months 

 

Repayable in 1 Bullet 

instalments  

 

First ranking 

exclusive charge 

over hypothecated 

property with a 

minimum-security 

coverage of 1.0 

times at all time 
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Sr. 

No. 

Lender’s Name Date of 

Sanction/ 

Renewal 

Amount 

Sanctioned 

(₹ in 

crores) 

Amount 

Outstanding 

as on March 

31, 2024* 

(₹ in crores) 

Repayment Date / 

Schedule 

Security 

Interest Payment Frequency - 

Quarterly 

4.  Standard Chartered 

Bank 

February 

20, 2023 

1651.75 827.07 October 19, 2026 

 

Tenor: 40 months 

 

Repayable in 1 Bullet 

instalments  

 

Interest Payment Frequency - 

Quarterly 

Exclusive first 

ranking charge on all 

the Identified Assets 

and all present and 

future Receivables, 

the Borrower Loan 

Documents, and 

proceeds thereof, 

from the Identified 

Assets 

Standard Chartered 

Bank 

414.77 October 19, 2026 

 

Tenor: 40 months 

 

Repayable in 1 Bullet 

instalments  

 

Interest Payment Frequency - 

Quarterly 

Exclusive first 

ranking charge on all 

the Identified Assets 

and all present and 

future Receivables, 

the Borrower Loan 

Documents, and 

proceeds thereof, 

from the Identified 

Assets 

Standard Chartered 

Bank 

336.36 October 19, 2026 

 

Tenor: 40 months 

 

Repayable in 1 Bullet 

instalments  

 

Interest Payment Frequency - 

Quarterly 

Exclusive first 

ranking charge on all 

the Identified Assets 

and all present and 

future Receivables, 

the Borrower Loan 

Documents, and 

proceeds thereof, 

from the Identified 

Assets 

Standard Chartered 

Bank 

83.86 June 19, 2028 

 

Tenor: 56 months 

 

Repayable in 1 Bullet 

instalments  

 

Interest Payment Frequency - 

Quarterly 

Exclusive first 

ranking charge on all 

the Identified Assets 

and all present and 

future Receivables, 

the Borrower Loan 

Documents, and 

proceeds thereof, 

from the Identified 

Assets 

5.  Oesterreichische 

Entwicklungs 

Bank AG 

June 21, 

2022 

164.44 164.13 March 07, 2028 

 

Tenor: 60 months 

 

Repayable in 4 half-yearly 

instalments  

First ranking 

security to the 

satisfaction of 

OeEB. Asset 

coverage ratio of at 

least 100% 
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Sr. 

No. 

Lender’s Name Date of 

Sanction/ 

Renewal 

Amount 

Sanctioned 

(₹ in 

crores) 

Amount 

Outstanding 

as on March 

31, 2024* 

(₹ in crores) 

Repayment Date / 

Schedule 

Security 

 

Interest Payment Frequency – 

Half-yearly 

6.  International 

Finance 

Corporation  

June 17, 

2022 

403.12 208.48 August 17, 2025 

 

Tenor: 36 months 

 

Repayable in 1 bullet instalment 

 

Interest Payment Frequency – 

Half-yearly 

First ranking 

exclusive charge 

over receivables 

with a security cover 

of at 100% 

International 

Finance 

Corporation 

214.14 October 06, 2025 

 

Tenor: 36 months 

 

Repayable in 1 bullet instalment 

 

Interest Payment Frequency – 

Half-yearly 

First ranking 

exclusive charge 

over receivables 

with a security cover 

of at 100% 

7.  HSBC Syndication August 

29, 2022 

740.84 242.26 November 10, 2026 

Tenor: 48 months 

 

Repayable in 5 equal half-yearly 

instalments  

 

Interest Payment Frequency – 

Half-yearly 

Hypothecation of 

book debts/loan 

receivables by way 

of a first ranking, 

exclusive charge to 

the extent of 110% 

of the outstanding 

amounts 

HSBC Syndication 336.34 November 23, 2026 

Tenor: 48 months 

 

Repayable in 5 equal half-yearly 

instalments  

 

Interest Payment Frequency – 

Half-yearly 

Hypothecation of 

book debts/loan 

receivables by way 

of a first ranking, 

exclusive charge to 

the extent of 110% 

of the outstanding 

amounts 

HSBC Syndication 167.39 December 15, 2026 

Tenor: 48 months 

 

Repayable in 5 equal half-yearly 

instalments  

 

Interest Payment Frequency – 

Half-yearly 

Hypothecation of 

book debts/loan 

receivables by way 

of a first ranking, 

exclusive charge to 

the extent of 110% 

of the outstanding 

amounts 

 Total  3502.72 3,558.78   

*This Amount outstanding includes interest accrued, MTM adjustments and EIR adjustments 
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Details of Outstanding Non-Convertible Securities:  

 

i. Private Placement of secured redeemable non-convertible debentures  

 

Our Company has issued on private placement basis, secured, redeemable, non-convertible debentures under various 

series of which ₹ 551.31 crore is outstanding as on March 31, 2024, the details of which are set forth below:  

 

Sr. 

No. 

Series of the 

Debentures 

Debenture Name Amount 

Outstanding 

as on March 

31, 2024* 

(₹ in crore) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

(Days) 

Security Credit 

Rating 

1.  INE741K07256 Nederlandse 

Financierings-

Maatschappij voor 

Ontwikkelingslanden 

N.V. (FMO) 

110.82 November 8, 

2019 

November 

8, 2024 

9.50% 60 

months 

First ranking 

exclusive 

charge created 

by of 

hypothecation 

over identified 

loans / book 

debts of the 

Company 

with a security 

cover of 110%  

Unrated 

2.  INE741K07512 NCD-FMO 2 247.14 November18, 

2022 

November 

18, 2026  

10.15% 48 

Months 

First ranking 

exclusive and 

continuing 

charge to be 

created by 

way of 

hypothecation 

on certain 

identified 

receivables 

with a security 

cover of 110% 

Unrated 

3.  INE741K07447  MLD-Covered 

Bonds 27.09.22 

67.19 September 27, 

2022  

December 

27, 2024  

8.45% 

 

27 

months  

Hypothecation 

over cover 

pool assets 

(first ranking 

exclusive 

charge) with a 

security cover 

of 110% 

PP-MLD 

AA-Stable 

4.  INE741K07413 NCD-Global Access 

Fund LP Loan-1 

 

71.00 April 30, 2021 May 15, 

2024 

9.83% 36 

Months 

and 15 

days 

Hypothecation 

of Micro loans 

of the 

Company 

with a security 

cover of 100% 

of outstanding 

loan amount 

Unrated 

5.  INE741K07439 TL- Water Credit 

Investment Fund 

Loan No.3 

55.16 March 11, 2022 March 11, 

2025 

9.70% 36 

Months 

First raking 

exclusive 

charge on the 

Company’s 

portfolio of 

Micro loans 

with a security 

cover of 100% 

Unrated 
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Sr. 

No. 

Series of the 

Debentures 

Debenture Name Amount 

Outstanding 

as on March 

31, 2024* 

(₹ in crore) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

(Days) 

Security Credit 

Rating 

 Total 
 

551.34       

*This Amount outstanding includes interest accrued, MTM adjustments and EIR adjustments 

 

ii. Public issue of secured redeemable non-convertible debentures 

 

Our Company has issued on private placement basis, secured, redeemable, non-convertible debentures under various 

series of which ₹ 1,490.81 crore is outstanding as on March 31, 2024 the details of which are set forth below: 

 

Sr. 

No. 

Series of the 

Debentures 

Debenture Name Amount 

Outstanding 

as on March 

31, 2024* 

(₹ in crore) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

(Days) 

Security Credit 

Rating 

1.  INE741K07462 NCD (Public) Series 

- 1 

 184.58  November 

23, 2022 

November 

22, 2024 

9.45% 24 

Months 

First ranking 

exclusive and 

continuing 

charge to be 

created by 

way of 

hypothecation 

on certain 

identified 

receivables 

with a 

security cover 

of 110% 

AA- 

Stable  

2.  INE741K07454 

 

NCD (Public) Series 

– 2 

 28.29  November 

23, 2022 

November 

22, 2024 

9.83% 24 

Months 

First ranking 

exclusive and 

continuing 

charge to be 

created by 

way of 

hypothecation 

on certain 

identified 

receivables 

with a 

security cover 

of 110% 

AA- 

Stable  

3.  INE741K07470 

 

NCD (Public) Series 

– 3 

 210.80  November 

23, 2022 

November 

21, 2025 

9.60% 36 

Months 

First ranking 

exclusive and 

continuing 

charge to be 

created by 

way of 

hypothecation 

on certain 

identified 

receivables 

with a 

security cover 

of 110% 

AA- 

Stable  

4.  INE741K07488 NCD (Public) Series 

– 4 

 15.09  November 

23, 2022 

November 

21, 2025 

10.02% 36 

Months 

First ranking 

exclusive and 

continuing 

AA- 

Stable  
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charge to be 

created by 

way of 

hypothecation 

on certain 

identified 

receivables 

with a 

security cover 

of 110% 

5.  INE741K07496 NCD (Public) Series 

– 5 

 54.88  November 

23, 2022 

November 

23, 2027 

10.00% 60 

Months 

First ranking 

exclusive and 

continuing 

charge to be 

created by 

way of 

hypothecation 

on certain 

identified 

receivables 

with a 

security cover 

of 110% 

AA- 

Stable  

6.  INE741K07504 NCD (Public) Series 

- 6 

 9.31  November 

23, 2022 

November 

23, 2027 

10.46% 60 

Months 

First ranking 

exclusive and 

continuing 

charge to be 

created by 

way of 

hypothecation 

on certain 

identified 

receivables 

with a 

security cover 

of 110% 

AA- 

Stable  

7.  INE741K07520 NCD (Public) Series 

- 7 

 321.17  September 

07, 2023 

September 

06, 2025 

9.10% 24 

Months 

First ranking 

exclusive and 

continuing 

charge to be 

created by 

way of 

hypothecation 

on certain 

identified 

receivables 

with a 

security cover 

of 110% 

AA- 

Stable 

8.  INE741K07561 NCD (Public) Series 

- 8 

 32.95  September 

07, 2023 

September 

06, 2025 

9.48% 24 

Months 

First ranking 

exclusive and 

continuing 

charge to be 

created by 

way of 

hypothecation 

on certain 

identified 

receivables 

with a 

AA- 

Stable 
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security cover 

of 110% 

9.  INE741K07595 NCD (Public) Series 

- 9 

 337.77  September 

07, 2023 

June 06, 

2026 

9.25% 33 

Months 

First ranking 

exclusive and 

continuing 

charge to be 

created by 

way of 

hypothecation 

on certain 

identified 

receivables 

with a 

security cover 

of 110% 

AA- 

Stable 

10.  INE741K07538 NCD (Public) Series 

- 10 

 18.51  September 

07, 2023 

June 06, 

2026 

9.64% 33 

Months 

First ranking 

exclusive and 

continuing 

charge to be 

created by 

way of 

hypothecation 

on certain 

identified 

receivables 

with a 

security cover 

of 110% 

AA- 

Stable 

11.  INE741K07587 NCD (Public) Series 

- 11 

 5.32  September 

07, 2023 

November 

06, 2027 

9.40% 50 

Months 

First ranking 

exclusive and 

continuing 

charge to be 

created by 

way of 

hypothecation 

on certain 

identified 

receivables 

with a 

security cover 

of 110% 

AA- 

Stable 

12.  INE741K07553 NCD (Public) Series 

- 12 

 1.84  September 

07, 2023 

November 

06, 2027 

9.81% 50 

Months 

First ranking 

exclusive and 

continuing 

charge to be 

created by 

way of 

hypothecation 

on certain 

identified 

receivables 

with a 

security cover 

of 110% 

AA- 

Stable 

13.  INE741K07579 NCD (Public) Series 

- 13 

 251.71  September 

07, 2023 

September 

07, 2028 

9.70% 60 

Months 

First ranking 

exclusive and 

continuing 

charge to be 

created by 

way of 

AA- 

Stable 
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hypothecation 

on certain 

identified 

receivables 

with a 

security cover 

of 110% 

14.  INE741K07546 NCD (Public) Series 

- 14 

 18.56  September 

07, 2023 

September 

07, 2028 

10.13% 60 

Months 

First ranking 

exclusive and 

continuing 

charge to be 

created by 

way of 

hypothecation 

on certain 

identified 

receivables 

with a 

security cover 

of 110% 

AA- 

Stable 

  Total 1,490.81       

 

Penalty Clause 

 

a) At any time there is a payment default of any amount or principal, interest, fees or other obligations due (whether by 

acceleration, at maturity or otherwise) or an event of default, an additional interest rate of 2.00% p.a. above the 

interest rate shall be applicable on the outstanding principal amount until such default is cured. 

 

b) Additional interest/default interest / penal interest rate of 2% (two percent) per annum above the coupon rate on the 

outstanding principal amount from the date of the occurrence of any event of default. 

 

c) 2% per annum is the default rate shall apply in case of delay in execution of transaction documents as well as failure 

to make any payment of principal, interest or fees when due or comply with any of the financial covenants. 

 

d) In the event of delay in the payment of interest amount and/ or principal amount on the due date(s), an additional 

interest of 2% per annum in addition to the coupon rate payable on the debentures, on such amounts due, for the 

defaulting period i.e. the period commencing from and including the date on which such amount becomes due and 

up to but excluding the date on which such amount is actually paid. 

 

e) Non-maintenance of security cover will attract penal interest of 2% p.a. over the coupon rate for the period of non-

compliance. 

 

f) In case of delay in listing of the debt securities within 15 days from the deemed date of allotment, a penal interest of 

2% p.a. over the coupon rate from the expiry of 30 days from the deemed date of allotment till the listing of such 

debt securities to the investor shall be applicable.  

 

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) Payment Defaults 

 

The Company does not pay any amount payable pursuant to the debenture trust at the place and in the currency in 

which it is expressed to be payable, unless its failure to pay is caused by technical error and payment is made 

within such time as may be prescribed by the debenture holders. 

 

(b) Misrepresentation 
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Any representation or warranty made by the Company in any transaction document or in any certificate, financial 

statement or other document delivered to the debenture trustee/debenture holders by the Company shall prove to 

have been incorrect, false or misleading in any respect when made or deemed made. 

 

(c) The Company is unable or admits inability to discharge the secured obligations in accordance with the transaction 

documents and/or is unable or admits inability to pay any of its debts as they fall due. 

 

(d) Liquidation or Dissolution of the Company / Appointment of Receiver or Liquidator/Resolution Professional 

 

Any corporate action, legal proceedings or other procedure or step is taken in relation to: (i) the suspension of 

payments, a moratorium of any financial indebtedness, winding-up, insolvency, dissolution, administration or 

reorganisation (by way of voluntary arrangement, scheme of arrangement or otherwise) of the Company. Provided 

that the foregoing shall not apply to (A) any moratorium provided to the Company, or financial indebtedness of the 

Company rescheduled; or (B) any proceeding in respect of winding up or insolvency that is stayed, dismissed, or 

discharged within 150 (one hundred and fifty) days of occurrence; (ii) a composition, compromise, assignment or 

arrangement with any creditor of the Company, (iii) the appointment of a liquidator, receiver, administrative receiver, 

administrator, resolution professional, compulsory manager or other similar officer in respect of the Company. 

 

(e) Creditors' Process and Expropriation 

 

(i)Any expropriation, attachment, restraint, garnishee, sequestration, distress or execution affects any material Assets 

(other than the charged receivables) of the Company, and such proceedings are either final and non-appealable or 

have not been vacated, discharged or stayed pending appeal for any period of 150 (one hundred and fifty) calendar 

days; (ii) Any expropriation, attachment, restraint, garnishee, sequestration, distress or execution affects any charged 

receivables or part thereof. 

 

(f) Cessation of Business 

 

(i)The Company without obtaining the prior consent of the super majority debenture holders (A) ceases to carry on 

its business, or (B) gives notice of its intention to, or displays any intention to, ceases to carry on its business; (ii) 

No event of default in respect of sub-Clause (i)(B) above shall be deemed to have occurred if any occurrence referred 

in sub-Clause (i)(B) above is remedied within the specified timeline in the respective transaction document. 

 

(g) Material Adverse Effect 

 

The occurrence of a material adverse effect, in the sole determination of the debenture trustee (acting on the 

instructions on the majority debenture holders). 

 

(h) Transaction Documents 

 

The debenture trust deed or any other transaction document (in whole or in part), is terminated or ceases to be 

effective or ceases to be in full force or no longer constitutes valid, binding and enforceable obligations of the 

Company. 

 

(i) Unlawfulness 

 

It is or becomes unlawful for the Company to perform any of its obligations under the transaction documents and/or 

any of its obligations under any transaction document are not or cease to be valid, binding or enforceable. 

 

(j) Repudiation 

 

The Company repudiates any of the transaction documents or evidences an intention to repudiate any of the 

transaction documents. 

 

(k) Charged receivables 

 

The Company creates or attempts to create any charge on the charged receivables or any part thereof that is in 

addition to the charge created under the relevant transaction document. 

 

(l) Security in jeopardy 
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In the opinion of the debenture trustee any of the charged receivables is in jeopardy including any depreciation in 

the value of the charged receivables to such an extent that in the opinion of the debenture trustee, there is a 

requirement to provide further security to the satisfaction of the secured parties and such additional security is not 

provided within the specified timeline of written notice served by the debenture trustee. 

 

(m) End use 

 

 The Company utilises the proceeds raised from the issue of debentures for any activity other than the purpose or in 

a manner contrary to any other provisions of the debenture trust deed and such action, if capable of remedy, is not 

cured within the specified timeline in the transaction documents. 

 

Collateralised borrowing and lending obligation  

Our Company has neither availed any collateralised borrowing nor extended any lending obligation.  

 

Details of unsecured borrowings:  

 

Details of Unsecured Term Loans  

 

*This Amount outstanding includes interest accrued, MTM adjustments and EIR adjustments 

 

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) Default interest of 2% over and above the applicable rate of interest; 

 

(b) Cancellation penalty of 2% on the amount cancelled; 

 

(c) Prepayment penalty of 2% on the amount prepaid (in case of any prepayment or early repayment, including upon 

acceleration) excluding costs incurred by the prepayment of the loan. 

 

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) Failure to pay on the due date and in the currency and manner provided in the loan agreement any amount payable 

under it in the transaction document. 

 

(b) Non-compliance of financial covenants 

 

(c) Failure to comply with any of the provisions of the loan agreement or if such failure is not remedied (which is 

capable of remedy) on or before the specified timeline of (i) the borrower becoming aware of such failure or if 

notice of such failure is given by the lender. 

 

(d) Cross default-Any financial indebtedness becomes due and payable or capable of being declared due and payable 

prior to the specified maturity thereof resulting from a default thereunder or if such financial indebtedness is not 

paid or fulfilled on its due date or within any originally applicable grace period. 

 

(e) Insolvency-The borrower or any member of the group becomes unable to pay its debts as they fall due or is deemed 

Sr. 

No. 

Lender’s Name Type of facility Amount 

Sanctioned* 

(₹ in crore)  

 Amount Outstanding 

as on March 31, 

2024* (₹ in crore) 

Repayment 

Date/ Schedule 

Credit rating, 

if applicable 

1.  SWED Fund 

International AB 

Term loan Agreement 

dated July 15, 2021 

111.75 128.07 June 30, 2026 NA 

2.  Maanaveeya 

Development 

Sanction letter 

December 24 2019 

25.00 25.24 June 30, 2026 NA 

 Total  136.75 153.31   



274 

to or declared to be unable to pay its debts under applicable law or any action or proceeding shall be taken by the 

borrower whereby the purpose of which is that any of the assets of the borrower will or may be distributed among 

its creditors. 

(f) Unlawfulness and invalidity-It is or becomes unlawful for the borrower to perform any of its obligations under the

loan agreement and/or any obligations of the borrower under the loan agreement are not or cease to be valid, binding

or enforceable.

(g) Misrepresentation- Any representation or warranty made or deemed to be made by the Borrower under the loan

agreement shall prove to be incorrect in any material adverse respect.

(h) Creditors' process or expropriation. Any person or entity takes possession of any property or assets of the Borrower

for example through expropriation, attachment or sequestration or commences any legal or other proceeding to

effect the same, or appoints a receiver or an insolvency resolution professional for all or any material part of the

borrower's assets, property or revenues.

(i) Repudiation- The borrower repudiates the loan agreement or evidences an intention to repudiate the loan agreement.

(j) Change of ownership-There is a change of control.

(k) Loss of license-The borrower loses its license and/or its authorisation to conduct financing operations.

(l) Audit qualification-The auditors qualify the audited annual financial statements of the borrower, which qualification

shall be deemed to be material.

Material adverse change- Any other event or circumstance occurs which, in the opinion of the lender, is likely to have a 

material adverse effect. 

Inter-Corporate Loans, Deposits and other borrowings  

Our Company does not have any Inter-Corporate Loans, Deposits and other borrowings as on March 31, 2024. 

Loan from Directors and Relatives of Directors:  

Our Company has not raised any loan from directors and relatives of directors as on March 31, 2024.  

Details of outstanding Commercial Papers  

Our Company has not issued any commercial papers as on March 31, 2024.  

B. Servicing behaviour on existing debt securities, payment of due interest on due dates on financing facilities or

debt securities

Our Company confirms that there has not been any servicing behaviour on existing debt securities as on the date of this 

Shelf Prospectus.  

C. List of top 10 holders of non-convertible securities (secured and unsecured) as on March 31, 2024

S. 

No. 

Name of holder of Non-convertible 

Securities 

Category of holder Amount (in ₹ 

crores) Face 

Value of holding 

% of total non-

convertible securities 

outstanding 

1. Nederlandse Financierings-Maatschappij 

Voor Ontwik 

Financial Institution 240.00 11.07 

2. Equitas Small Finance Bank Limited Bank 200.00 9.23 

3. Blueorchard Microfinance Fund Financial Institution 145.00 6.69 

4. Nederlandse Financierings-Maatschappij 

Voor Ontwik 

Financial Institution 107.00 4.94 

5. Aditya Birla Sun Life Trustee Private 

Limited A/C Aditya Birla Sun Life Low 

Duration Fund 

Mutual Fund 104.40 4.82 

6. Global Access Fund LP Financial Institution 71.00 3.28 
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S. 

No. 

Name of holder of Non-convertible 

Securities 

Category of holder Amount (in ₹ 

crores) Face 

Value of holding 

% of total non-

convertible securities 

outstanding 

7. AU Small Finance Bank Limited Bank 60.00 2.77 

8. Watercredit Investment Fund 3, LP Financial Institution 55.20 2.55 

9. The Federal Bank Limited Bank 50.00 2.31 

10. Aditya Birla Sun Life Trustee Private 

Limited A/C Aditya Birla Sun Life 

Medium Term Plan 

Mutual Fund 50.00 2.31 

D. List of top 10 holders of commercial paper in terms of value (cumulative wages) as on March 31, 2024

Not applicable.

E. Details of bank fund based facilities/ rest of borrowings if any, including hybrid debt instruments such as

foreign currency convertible bonds or convertible debentures and preference shares from financial

institutions or financial creditors as on March 31, 2024:

Name of Party (in 

case of facility)/ 

Name of Instrument 

Type of 

facility/ 

instrument 

Amount 

sanctioned/ 

issued 

Amount 

outstanding* 

Date of 

Repayment/ 

Schedule 

Credit 

Rating 

Secured/ 

Unsecured 

Security 

NIL 
*This Amount outstanding includes interest accrued, MTM adjustments and EIR adjustments

F. Corporate Guarantee issued by our Company

Our Company has not issued Corporate Guarantee as on March 31, 2024.

G. 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 March 31, 2024.

Our Company has nil outstanding borrowings taken / debt securities issued where taken/issued (a) for consideration

other than cash, whether in whole or in part, (b) at a premium or discount, or (c) in pursuance of an option as on

March 31, 2024.

H. Letter of Comfort issued by our Company

As on March 31, 2024, our Company has not issued Letter of Comforts.

Sr. No. Company name Nature of Counterparty Nature of facility Amount outstanding 

NIL 

I. Details of rest of borrowings if any, including hybrid debt instruments such as foreign currency convertible

bonds or optionally convertible debentures or preference shares as on March 31, 2024

Our Company has not availed any other borrowings including hybrid debt instruments such as foreign currency

convertible bonds or convertible debentures and preference shares as on March 31, 2024.

Restrictive covenants under the financing arrangements: 

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 debenture trustee/bank/lender before carrying out such 

activities. For instance, our Company, inter-alia, is required to obtain the prior written consent in the following instances: 

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;
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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. 

 

This is an indicative list and there may be such other additional terms under the various borrowing arrangements entered 

into by our Company. 

For the purpose of the Issue, our Company has obtained the necessary consent from our lenders, as required under the 

relevant borrowing arrangements for undertaking activities relating to the Issue.  

J. Details of all default/s and/or delay in payments of interest and principal of any kind of term loans, debt securities, 

commercial paper (including technical delay) and other financial indebtedness including corporate guarantee or 

letters of comfort issued by the Company, in the past three financial years and the current financial year. 

 

There have been no default/s and/or delay in in payments of interest and principal of any kind of term loans, debt 

securities, commercial paper (including technical delay) and other financial indebtedness including corporate guarantee 

or letters of comfort issued by the Company, in the past 3 years and the current financial year.  
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SECTION VI – LEGAL AND OTHER INFORMATION 

 

OUTSTANDING LITIGATIONS 

 

Our Company and our Subsidiary are, from time to time, involved in various litigation proceedings in the ordinary 

course of our business. These legal proceedings are primarily in the nature of criminal cases, civil cases and tax 

proceedings. 

 

Except as disclosed in this section, there are no outstanding legal proceedings which have been considered material in 

accordance with our Company’s ‘Policy on Determination of Materiality’ framed in terms of Regulation 30 of the SEBI 

Listing Regulations and pursuant to the materiality threshold approved by the EBI Committee vide resolution dated 

June 11, 2024. Further, as on the date of this Draft Shelf Prospectus, except as disclosed hereunder, our Company, 

Group Companies, Promoters, MMFL (our erstwhile subsidiary, now merged with our Company), Subsidiary and 

Directors are not involved in: (i) any outstanding action initiated by regulatory and statutory authorities (such as SEBI, 

RBI, Stock Exchanges or such similar authorities); (ii) any outstanding civil litigation or tax proceedings involving our 

Company, Promoter, Directors, Subsidiary, Group companies or any other person where the amount is ₹ 43.92 crores 

(being 5% of average of the profit after tax for the audited financial statements for the last three financial years on 

consolidated basis) or above; (iii) any outstanding criminal litigation; (iv) pending proceedings initiated against the 

issuer for economic offences and (v) any other pending litigation involving the Company, Promoter, Directors, 

Subsidiary, Group companies or any other person, which may be considered material by our Company for the purposes 

of disclosure in this section of this Draft Shelf Prospectus, solely for the purpose of this Issue and whose outcome could 

have material adverse effect on the financial position of the issuer, which may affect the issue or the investor’s decision 

to invest / continue to invest in the debt securities and (vi) any material event/ development or change having 

implications on the financials/credit quality (e.g. any material regulatory proceedings against the Company /Promoter, 

litigations resulting in material liabilities, corporate restructuring event etc.) which may affect the issue or the investor's 

decision to invest / continue to invest in the debt securities. 

 

Except as disclosed in this section, there are no (i) inquiries, inspections or investigations initiated or conducted (for 

which notices have been issued) under the Companies Act, 2013 in the last three years preceding the year of this Draft 

Shelf Prospectus involving our Company, MMFL and/ or its Subsidiary, and any prosecutions filed (whether pending 

or not), fines imposed, compounding of offences in the last three years immediately preceding the year of this Draft 

Shelf Prospectus involving our Company, MMFL and/ or its Subsidiary; (ii) any material fraud committed against our 

Company and/ or its Subsidiary in the last three years, and if so, the action taken by our Company and our Subsidiary; 

(iii) any significant and material order passed by the regulators, courts and tribunals impacting the going concern 

status of our Company or its future operations; (iv) any default by our Company including therein the amount involved, 

duration of default and present status, in repayment of: (a) statutory dues; (b) debentures and interest thereon; (c) 

deposits and interest thereon; or (d) loan from any bank or financial institution and interest thereon; (v) any default in 

annual filing of our Company under the Companies Act, 2013; and (vi) any litigation or legal actions, pending or taken, 

by any ministry or department of the government or a statutory authority or regulatory authority against the Promoter 

of our Company during the last three years immediately preceding the year of this Draft Shelf Prospectus, and any 

direction issued by such ministry or department or statutory authority upon conclusion of such litigation or legal action, 

if any. 

 

It is clarified that for the purposes of the above, pre-litigation notices received by our Company, our Subsidiary, our 

Promoter, our Group Companies or our Directors as the case may be, have not been considered as litigation until such 

time that the above-mentioned entities are not impleaded as a defendant in litigation proceedings before any judicial 

forum. 

 

In this section any reference to “MMFL” refers to our erstwhile subsidiary MMFL which is now merged with our 

Company pursuant to the Scheme of Amalgamation. 

 

I. Litigation involving our Company 

 

Material Civil Litigation against our Company  

 

1. A public interest litigation (“PIL”) bearing number 5640 of 2017 dated February 24, 2017, has been filed before 

the High Court of Judicature at Bombay (the “High Court”) by Shivaji Anappa Kate and others (the 

“Petitioners”) against the State of Maharashtra and nine others including six Micro Finance Institutions including 

our Company (“MFIs”) operating in Maharashtra (the “Respondents”). The Petitioners inter alia alleged that the 

agents of the MFIs adopted coercive methods including alleged harassment and torture for recovering loan dues 
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that consequently led the relatives of certain Petitioners to commit suicide. The Petitioners further alleged that the 

MFIs charged high interest rates which exceeded the rates prescribed by the RBI. The Petitioners also sought 

direction from the High Court to register FIR under Sections 306 and 304 of the IPC for abetment to suicide and culpable 

homicide and under the provisions of the Prevention of Money Laundering Act, 2002 and for certain other reliefs 

against the Respondents. The Court found that no orders are required to be passed in the matter at the given stage. 

However, in case the Petitioners are in a position to bring to the notice of the Court any specific instance about 

coercive recovery as alleged by the Petitioners then the Petitioners may file additional affidavit in the Court. Till 

then, the PIL is adjourned indefinitely. 

 

Criminal Litigation by our Company 

 

As on the date of this Draft Shelf Prospectus, the following are the outstanding criminal cases filed by our Company. 

 

1. An FIR bearing no. 50/2010 dated April 27, 2010, was filed by M. Thimmappa Marithimmegaowda, divisional 

manager of our Company against Mohsin Iqbal (the “Accused Person”) under sections 403, 408 and 420 of the 

IPC in relation to an alleged fraud committed by him against our Company. The Accused Person was serving as 

the Kendra manager in our Company and his role involves distributing loans to members and collect loan 

repayments. The Accused Person has allegedly been forging signatures of customers, fabricating documents and 

pretended as loans were disbursed and used the monies for his personal use. The FIR has been registered with the 

Principal Civil Judge and JMFC, Kanakapura. The matter is currently pending. 

 

2. An FIR bearing FIR No. 109/ 10 dated August 5, 2010, was filed by Madhav Singh, a manager of our Company 

against Mahadev Shankar Chande (“Accused Person”), branch manager of our Company, under section 408 of 

the IPC in relation to an alleged fraud committed by him against our Company. It was alleged that the Accused 

Person while working as a Branch Manager, took the Cheque of the Company and withdrew ₹ 5,00,000 from 

company's account and ran away without depositing the same with the Company. The FIR has been registered 

with the JMFC, Basmath. The matter is currently pending.  

 

3. An FIR bearing FIR No. 417 dated September 18, 2010, was filed by our Company against Shankarappa and 

Mohamed Arif Hussain (the “Accused Person”). Company filed the FIR under sections 420 and 408 of the IPC 

in relation to an alleged fraud committed by them against our Company. The Accused Persons were serving as 

employees at our Company, and their role involved collecting cash and depositing with our Company. The 

Accused Persons allegedly misused amounts of our Company. By order dated April 6, 2013, the Civil Judge 

(Junior Division) and JMFC, Heggadadevankota, Mysore took cognizance of the offence under sections 420 and 

408 of the IPC. The matter is currently pending. 

 

4. An FIR bearing FIR No. 245/ 2011 dated December 22, 2011, was filed by Anand Naik, an employee of our 

Company against Sandeep Kshirsagar and Pavan Agarwal, both employees of our Company (the “Accused 

Persons”) under sections 406, 408, 409, 420 and 34 of the IPC in relation to alleged fraud committed by the 

Accused Persons against our Company. The Accused Persons allegedly misused amounts of our Company. The 

FIR has been registered with the First Class Magistrate (“FCM”), Jintur, Parbani. The matter is currently pending. 

 

5. An FIR bearing FIR No. 89/ 12 dated June 7, 2012, was filed by Anand Naik, an employee of our Company against 

Anil Madhukar Chavan, assistant area manager of our Company (the “Accused Person”) under sections 409, 465 

and 381 of the IPC in relation to alleged fraud committed by the accused person against our Company. The 

Accused Person has allegedly created bogus documents and created fictitious loan accounts and used the proceeds 

of such loan accounts for his personal purpose. The FIR has been registered with Civil Judge, Junior Division, 

Akkalkot, JMFC. The matter is currently pending. 

 

6. An FIR bearing FIR No. 1151/ 2011 dated November 26, 2011, was filed by our Company against Manikanda D, 

Nagesh, B. G. Vijay, T. Shivashankar, Shivashankar G., Vidya Shankar, D. N. Sanjay, A. Jagdish, Ramesh and 

Harani (the “Accused Persons”) under section 420 of the IPC in relation to an alleged fraud committed by them 

against our Company. The Accused Persons served as branch managers and credit officers in our Company. The 

Accused Persons have colluded and cheated our Company to the tune of ₹ 2,317,231. The FIR has been registered 

with the 3rd Additional CMM Court, Nrupatunga Road, Bangalore. The matter is currently pending.  

 

7. An FIR bearing FIR No. 62/ 2013 dated July 10, 2013, was filed by Sunil Narayan Badakh, an employee of our 

Company against Sachin Dinkar Shelke and three others, under sections 408, 467, 420, 468, 477, 34 and 120B of 

the IPC in relation to an alleged misuse of the Company’s funds. The FIR has been registered with the FCM, Rahata 

Court, Ahmadnagar. The matter is currently pending.  
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8. An FIR bearing FIR No. 139/ 13 dated December 28, 2013, was filed by Jivan Nikam, an employee of our 

Company, against Parashuram Chandrakanth Raichuraker under section 381 of the IPC in relation to an alleged 

theft of money from the office of our Company. The FIR has been registered with the JMFC, Pune, Maharashtra. 

The matter is currently pending.  

 

9. An FIR bearing FIR No. 250 dated December 7, 2014, was filed by Hanumant Dashrath Belke, branch manager at 

the Jintur branch of our Company, against Sachin Mandewad (the “Accused Person”) under sections 406 and 408 

of the IPC in relation to an alleged fraud committed by him against our Company and its members. The Accused 

Person was serving as the trainee manager in our Company and his role involved recovery of repayment and 

submitting the recovery at the respective branch. The Accused Person has allegedly collected repayment money 

from members and used the monies for his personal use. The FIR has been registered with the Civil Judge (Jr. 

Division Jintur) CJM and JMFC, Jintur. The matter is currently pending.  

 

10. An FIR bearing FIR No. 0019/2020 dated February 2, 2020, was filed by Gopal M, an employee of our Company, 

against Puttaraju and others, employees of our Company under section 380 of the IPC in relation to a theft of 

money deposited in a safe locker of the branch of the Company. The FIR has been registered with the Principal 

Civil Judge (Senior Division) and Court of the Chief Judicial Magistrate, Hassan District, Sakaleshapura. The 

matter is currently pending. 

 

11. An FIR bearing FIR No. 62/2018 dated May 18, 2018, was filed by Abdul Magbhul Basha, divisional manager of 

our Company, against Satish Balu Hirote, Nandlal Namdev Patil, Somnath Mandal, Shashikanth Tribhuvan and 

Vishal Shelke, employees of our Company under section 420 of the IPC in relation to the alleged creation of 

fictitious loans and misappropriation of loan money. The FIR has been registered with the Civil Judge and JMFC, 

Sakri. The matter is currently pending. 

 

12. A private complaint dated January 29, 2019, was filed by our Company against Sanam Sharma, Mo. Javid, 

Shubham Joshi, Pramod Khode and Laxman Mujalde, employees of our Company under section 120 B, 408, 420, 

424, 463, 464, 468 and 474 of the IPC in relation to an alleged offence of fraud, misappropriation and 

embezzlement for an amount of ₹16,05,000, out of which a sum of ₹5,02,751 has been recovered. The complaint 

has been filed with the First Additional Civil Judge and JMFC at Sardarpur. The matter is currently pending. 

 

13. An FIR bearing FIR No. 0004/2019 dated January 7, 2019 was filed by Venkat Naik an employee of our Company, 

against Ramesh Yamanappa Bandi and Ashok Tavanappa Honawad, employees of our Company under section 

406, 408, 465, 467, 468, 471 and 420 of the IPC in relation to the alleged creation of fictitious loans and collection 

of pre-closure amounts on loans from the customers. The FIR has been registered with the Principal Civil Judge 

(Junior Division) and JMFC Court, Sankeshwar, Belgaum. The police after investigation of the matter, have filed 

a “B” before the court stating lack of evidence in the matter. The Company has challenged the said “B” report by 

filing a memo before the court and objecting the “B” report of the police (“Memo”). The Memo is currently 

pending for court consideration. 

 

14. An FIR bearing FIR No. 133 dated June 25, 2010, was filed by Sri Suresh R.P. branch manager of our Company, 

against Narayana M, an employee of our Company under section 468, 471 and 420 of the IPC in relation to the 

alleged creation of fictitious loan. The FIR has been registered with the III Additional Civil Judge (Junior Division) 

and JMFC, Mysore. The matter is currently pending.  

 

15. An FIR bearing FIR No. 0072/2021 dated February 10, 2021, was filed by Sanjay Babu Rao, Area Manager of 

our Company, against Dhammapal, an employee of our Company under section 408 and 420 of IPC in relation to 

the alleged misappropriation of loan recovery money. The FIR has been registered with the Police Station Akluj. 

The matter is currently pending. 

 

16. An FIR bearing FIR No. 35/2021 dated July 28, 2021 was filed by Sachin Ankurnekar, an employee of our 

Company, against Ramkrushna Eknath Saindhane, employee of our Company under section 408 of IPC, in relation 

to the alleged misappropriation of loan recovery money. The FIR has been registered with the Civil Judge J.D. 

and JMFC, Yeola. The matter is currently pending.  

 

17. An FIR bearing FIR 402/2021 dated October 26, 2021, was filed by an official of our Company, against an 

unknown person under section 169,177 of IPC in relation to the alleged attempt to commit theft while he was 

travelling after his duty of recovering loans from women members who have taken loans from the Company. The 

FIR has been registered with the 4th Jt. Civil Judge SD and Addl. CJM Nanded. The matter is currently pending.  
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18. An FIR bearing FIR No. 30/2022 dated January 17,2022 was filed by Akash Ashok Kamble, an employee of our 

Company against Rakesh Ananda Sathe under sections 289, 323, 324, 504 and 506 of IPC in relation to an alleged 

act of assault. The alleged act of assault was committed when official was engaged in his duty for collection of 

loan repayments on behalf of our Company. The FIR has been registered with the Vita Police Station. The matter 

is currently pending. 

  

19. An FIR bearing No. 67 /2022 dated January 28, 2022 was filed by Sachin Shankar Bharti, an employee of our 

Company against three unknown persons under section 392 of IPC in relation to an alleged act of robbery. The 

alleged act of robbery was committed when our official was in his duty for collection of loan repayments on behalf 

of our Company. The FIR has been registered with the Rahuri Police Station. The matter is currently pending.  

 

20. An FIR bearing No. 15 /2022 dated February 07, 2022 was filed by Aditya Vinod Narwade, an employee of our 

company against an unknown person under section 324, 341 and 34 of IPC in relation to an alleged act of assault. 

The alleged act of assault was committed when the official of our Company was engaged in his duty for collection 

of loan repayment on behalf of our Company. The FIR has been registered with the Dahegaon Gosavi Police 

Station. The matter is currently pending. 

 

21. An FIR bearing No. 137/2022 dated March 09, 2022 was filed by Pradip Vasudeo Lande , an employee of our 

company against three unknown persons under section 392 of IPC in relation to an alleged act of robbery. Three 

said accused followed our filed official engaged in field collection, threw chilli powder in the eyes of the official 

and fled with cash of ₹ 1,64,980. The FIR has been registered with the Bokardan Police Station.  

 

22. An FIR bearing FIR No. 215 /2022 was filed by Sunil Seshrao Padale, an employee of our company against three 

unknown persons under section 392 of IPC read with section 25(3) of Indian Arms Act in relation to an alleged 

act of robbery. The alleged act was committed when our official was returning from group meeting with collection 

money, when he was followed by 3 unknown persons on their bikes& they forcibly snatched away the cash bag 

& fled away. The FIR has been registered with the MIDC police station. The matter is currently pending. 

 

23. An FIR bearing FIR No. 170 /2022 was filed by Mr. Maroti, an employee of our Company against three unknown 

persons, under section 392 read with 34 of IPC, in relation to an alleged act of robbery. The alleged act was 

committed when our official was returning from group meeting with collection money amounting to ₹ 89,600, 

when he was followed by three unknown persons on their bikes, and they forcibly stopped him and snatched away 

the cash bag & fled away. The FIR has been registered with the Police Station, Bhokar. The matter is currently 

pending. 

 

24. An FIR bearing FIR No. 159/2022 was filed by Mr. Suraj Subhash Ingale, an employee of our company against 

two unknown persons, under section 379 read with 34 of IPC, in relation to an alleged act of robbery. The alleged 

act was committed when our official was returning from group meeting with collection money, when he was 

followed by 2 unknown persons on their bikes& they forcibly stopped him, showed knife and snatched away the 

money and fled away with cash of ₹ 1,15,841. The FIR has been registered with the Jamner Police Station, Jalgaon 

Dist. The matter is currently pending. 

 

25. An FIR bearing No. 0584/2022 was filed by Mr. Rohit Gundappa Khatkar, an employee of our company, against 

two unknown persons, under section 393 read with section 34 of IPC in relation to an alleged act of attempt to 

commit robbery. The alleged act was committed when our official was returning from group meeting with 

collection money and was followed by two unknown persons on bike. The duo stopped our official and as he 

slowed down his bike the accused tried to snatch the cash bag, however because of resistance and good presence 

of mind of the complainant, the complainant saved the cash bag from the accused and the accused fled from the 

spot. The FIR has been registered with the Jath Police Station, Sangli Dist. The matter is currently pending.  

 

26. There are 999 cases filed by our Company pending before various forums across the country for an alleged offence 

under section 138 of the Negotiable Instruments Act, 1881 by the customers/ debtors of our Company which 

involves an aggregate sum of ₹ 8.78 crores.  

 

27. An FIR bearing FIR No. 99/2022 was filed by the Company through its representative from Barharwa branch 

against one kendra manager namely Chandan Kumar Yadav, under sections 379,406 and 420 of IPC, in relation 

to an act of misappropriated the collection money of ₹ 44,803. The FIR has been registered with Ranga police 

station, Jharkhand. The matter is currently pending.  
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28. An FIR bearing FIR No.11207061230119/ 2023 was filed by Mr. Dilip Kumar, our employee against Mr. 

Ratnabhai Mulabhai Chamar under sections 408, 468, and 471 of IPC in relation to an alleged act of a manager 

who created fictitious loan accounts and used it for personal use and this misappropriated the company's money 

to the tune of ₹ 28,85,000. The FIR has been registered with the Sahesra Police Station, Punchmaha District, 

Gujarath. The matter is currently pending.  

 

29. An FIR bearing FIR No. 81/2023 was filed by Mr. Shiv Shankar Singh, the branch manager at the Bargham 

branch, against Mr. Tun Tun Kumar under section 406 & 420 of IPC in relation to an alleged act of 

misappropriation of company's money to the tune of Rs 5,82,580. The FIR has been registered with Bhargam 

Police Station, Bihar. The matter is currently pending.  

 

30. An FIR bearing FIR No. 0064/2023 was filed by Mr. Sachin Balu Chavan, our employee against an unknown 

person under section 379 of IPC in relation to an alleged act of theft of ₹ 1,77,253 in the branch. The FIR has been 

registered with Jalna Taluka Police Station, Maharashtra. The matter is currently pending.  

 

31. An FIR bearing FIR No. 0012/2023 was filed by Mr. Pravin Anandrao Chakore, our employee, against Mr. Suraj 

Shankar, Shaik Shami and Pandari, under section 392 and 34 of IPC in relation to an alleged act of robbery of 

amount to the tune of ₹ 46,425. The FIR has been registered with Usmannagar Police station (Nanded), 

Maharshtra. The matter is currently pending.  

 

32. An FIR bearing FIR No. 248/2023 was filed by Mr. Aaakash Anil Patil, our employee, against two unknown 

persons under section 394 and 34 of IPC in relation to an alleged act of robbery of amount to the tune of ₹ 67,143. 

The FIR has been registered with Raver Police Station, Maharashtra. The matter is currently pending.  

 

33. An FIR bearing FIR No. 176/2023 was filed by Mr. Nitin Devidas Kakade, our employee, against Mr. Daviraj and 

Karan Rajendra under section 393 of IPC, in relation to an alleged act of attempt to commit robbery. The FIR has 

been registered with Shivajinagar Police, Maharashtra. The matter is currently pending.  

 

34. Our Company has lodged 55 different FIRs during the period from August 2023 till the date of filing of this Draft 

Shelf Prospectus in various police stations on account of cases of theft, robbery or dacoity whereunder collection 

money, and other items have been stolen, from the employees carrying back the collection amount to a branch of 

the Company, by unknown persons. The total amount involved in these cases amount to ₹ 50,99,044.  

 

35. An FIR bearing FIR no. 0386/2023 was filed by Mr. Amol Parmeshwar Sarkete against Prajwal Prakash Naik 

under section 406 of IPC. The accused after collecting the loan instalment cash of total ₹ 92,875 did not deposit 

it in the branch and absconded with the aforementioned amount. The FIR has been registered with Raver Police, 

Maharashtra. The matter is currently pending.  

 

36. An FIR bearing FIR no. 5106006230425/2023 was filed by Mr. Chandan Kumar Sharma, our employee, against 

accused Jitendra Kumar, Rahul Kumar, Deepak Kumar Mandal, Rishabh Kumar, Ravi Das under section 406, 

408, 468, 420 and 34 of IPC. The accused staff misappropriated the collection money. The amount involved to 

the tune of ₹ 16,71,080. The FIR has been registered with Bahera Police station. The matter is currently pending.  

 

37. An FIR bearing no. 5133012240106/2023 was filed by our employee Mr. Ashok Kumar against Bachchelal 

Mahto, Kundan Kumar, Kanhaiya Kumar, Abhishek Kumar Chaudhary, Rajeev Kumar Chaudhary, Dheeraj 

Kumar and Prince Kumar under section 406, 420 and 34 of IPC against the alleged act of embezzlement of the 

loan instalments money. The FIR has been registered Mufassil Police Station. The matter is currently pending.  

 

38. An FIR bearing FIR No. 379/2023 was filed by the company's representative Mr. Raj Kumar Prasad against the 

accused staff namely Raman Ji, Ratneshwar Thakur, Vikas Kumar and Guddu Kumar Rai, under sections 406 and 

34 of IPC, in relation to an act of misappropriation of the collection money amounting to ₹ 28,315, ₹ 91,994, ₹ 

10,560 and ₹ 2,000, respectively. The FIR has been registered with Sakra police station, Muzaffarpur, Bihar. The 

matter is currently pending.  

 

39. An FIR Bearing No. 0073/2024 was filed by our employee Mr. Rajendra Kumar Sethy, under section 408, 34 of 

IPC against the accused (i) Subha Darshan Nayak and (ii) Prasanna Kumar Swain. The accused staff were 

involved in cash misappropriation of ₹ 94,174 and ₹ 16,251, respectively and the amount aggregating to ₹ 

3,83,000. It was found that the recovered amount was misappropriated by the accused staff. The FIR has been 

registered at Odagaon Police Station. The matter is still pending.  
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40. An FIR Bearing No. 0010/2024 filed by our employee Mr. Avinsha H, under section 380, 454, 457 of IPC against 

the accused person Mr. Kiran Kumar K. B. The accused committed theft of ₹10,88,440 from the branch by 

breaking open the branch’s safe vault. The FIR was filed at KTJ Nagar Police Station. The matter is pending.  

 

41. An FIR Bearing No. 0150/2024 filed by our employee Mr. Praveen Ashokrao Khandar, under section 409 and 

420 of IPC against the accused person Umesh Narayan Deshmukh. The accused staff was involved in cash 

misappropriation of ₹ 11,77,750. The FIR was filed at Nandgaon Police Station, Maharashtra. The matter is 

pending.  

 

Actions Taken by Regulatory and Statutory Authorities against our Company  

1. Our Company received a show cause notice C-18 dated May 31, 2023 (“SCN”) under section 45-A of the 

Employees State Insurance Act, 1948 (“ESI Act”) by the sub-regional office of the Employees’ State Insurance 

Corporation, SRO – Mysore determining the arrears of ESI contribution payable by our Company under Section 

39 and 40 of the ESI Act read with regulations 29 and 31 of the Employees State Insurance (General) Regulations 

in respect of employees working in Udayagiri (Hasan) unit of the employer in respect of the claim under the SCN. 

The arrear of contribution was determined by the authority from May 1, 2018 to August 31, 2018 amounting to ₹ 

8,94,894. Our Company has preferred an appeal on July 21, 2023 as per Section 45-AA of the ESI Act before the 

appellate authority. The appeal is pending for consideration. 

 

Tax Litigation involving our Company  

 

1. Income Tax 

 

(a) The Company had filed its original return of income for AY-2022-23 dated September 30, 2022, which was 

taken up for scrutiny assessment and accordingly the first notice was issued dated June 1, 2023. Thereafter, we 

received various notices and have provided appropriate responses to Departmental Authority within applicable 

timelines.  

Further, the Assessment Officer (“AO”) issued a notice dated July 28, 2023 seeking details of deduction of ₹ 

117.74 Crore claimed by the Company based on the original return filed on September 30, 2022, for which the 

Company has provided complete information regarding the same. While the assessment of original return filed 

by us was under process, the Company was required to file a modified return on August 26, 2023 for AY-2022-

23 to give effect to the Scheme of Amalgamation which was made effective retrospectively. The AO has 

subsequently passed an order dated March 18, 2024 (“Order”) raising the demand of ₹ 46.02 Crore, whereunder 

it is mentioned that the Company has provided details in respect of ₹117.74 Crore but not provided any 

explanation for additional deduction of ₹147 Crore which was claimed in the modified return and hence the 

disallowance is made for not explaining the said deduction. However, the above statement in the Order issued 

by AO is factually incorrect because the notice issued on July 28, 2023 sought details of deduction of ₹117.47 

Crore alone, which is related to the original return (i.e., filed prior to merger) and AO did not seek the details of 

additional deduction of ₹147 Crore. It may be noted the additional deduction claimed in the modified return is 

filed only on August 26, 2023 for which the AO never sought any details in the Order. Also, it is to be noted 

that the AO has not considered the tax amount of ₹8.21 Crore which is paid by the erstwhile MMFL, while 

raising the demand. Further, the AO did not issue a show cause notice on the disallowance of deduction 

mentioned in the Order. Based on the above grounds, the company has filed an appeal with the National Faceless 

Assessment Centre (NFAC),approached the AO to give the rectification of order and requested for an absolute 

stay of demand  

 

(b) Since the amalgamation was approved with an appointed date of April 1, 2020, MMFL got subsumed within the 

our Company from that date. The effect of amalgamation is that with effect from April 1, 2020, MMFL got 

merged with the CAGL and it no longer exists. However, since the approval of amalgamation was received only 

during the FY 2022-23, there were certain TDS credits and advance tax credits available in the PAN/TAN of 

erstwhile MMFL for FY 2022-23. As per the CPC intimation 143(1) the credit for advance tax paid by MMFL 

to the tune of ₹ 4,85,00,000 was denied for the reason that challan was not available for that assessment year in 

the PAN of our Company. Similarly, TDS credit to the tune of ₹ 61,35,076 was also denied for the reason that 

the same was not available in Form 26AS of the Company. Hence the Company has filed an appeal based on 

the CPC intimation and matter has to taken up by the NFAC.  

 

2. Indirect Tax  

 

(a) The Department of Commercial Taxes, Government of Karnataka issued a demand notice dated March 30, 
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2024 (“Notice”) in relation to the input tax credits (“ITC”) claimed as part of the initial public offering for FY 

18-19, whereunder the Company was sought to pay or reverse the ineligible credit utilized/claimed along with 

the applicable interest in accordance with the applicable provisions of the KGST Act, 2017 read with relevant 

provisions of the CGST Act 2017, IGST Act, 2017 and GST (Compensation) Act, 2017. The Company is of 

the view that there is no restriction in claiming IPO expenses under the GST (Compensation) Act, 2017, and 

the Company is in the process of filing an appeal with relevant authority. 

 

II. Litigation involving our erstwhile Subsidiary MMFL (now merged with our Company) 

 

Criminal Litigation by our erstwhile Subsidiary MMFL (now merged with our Company)  

  

1. There are 226 cases filed by MMFL pending before various forums across the country for an alleged offence under 

section 138 of the Negotiable Instruments Act, 1881 by the customers/ debtors of MMFL which involves an 

aggregate sum of ₹ 1.485 crores.  

 

2. An FIR bearing No. 25 /2022 dated January 21, 2022, was filed by Omprakash Ankushrao Lonikar, Area Manager 

of MMFL, against Hanuman Dhondiba Buchade, an employee of MMFL, under section 420 and 409 of IPC in 

relation to an alleged act of cash misappropriation. The accused alleged to have collected loan repayment amount 

from the customers of MMFL and not deposited with the concerned branch of MMFL. The FIR has been registered 

with the Udgir Grameen Police station. The matter is currently pending.  

 

3. An FIR bearing FIR No. 178/2022 dated March 11, 2022, was filed by Bhavendra Kumar Jha, Area Manager of 

MMFL, against Mr. Brijesh Kumar, Prashanth Kumar, employees of MMFL in capacity as Branch Manager and 

Cashier, under section 406, 420 and 34 of IPC in relation to an alleged act of criminal breach of trust and cheating. 

The accused were in charge and control of the cash vault during the relevant period of time when the offence was 

alleged to have been committed. The FIR has been registered with Sitamarhi Police station. The matter is currently 

pending. 

 

4. An FIR bearing FIR No. 0965/2021 dated October 24, 2021, was filed by Suraj Singh Balaji Takur, the Branch 

Manager of MMFL, against Kiran Gautam Sarvagod, an employee of MMFL, under section 420 and 406 of IPC 

in relation to an alleged act of cash misappropriation. The accused alleged to have collected loan repayment 

amount from the customers of MMFL and not deposited with the branch. The FIR has been registered with the 

Mohol Police station. The matter is currently pending. 

 

5. An FIR bearing FIR 59/2022 dated January 30, 2022, was filed by Pandiyan, the Manager of MMFL, against 

Mathivanan employee of MMFL, under section 417 and 420 of IPC in relation to an alleged act of cash 

misappropriation. The accused alleged to have collected loan repayment amount from the customers of MMFL 

and not deposited with the concerned branch of MMFL. The FIR has been registered with Oddanchatran Police 

station. The matter is currently pending. 

 

Actions Taken by Regulatory and Statutory Authorities against our erstwhile Subsidiary MMFL (now merged with 

our Company) 

 

1. An enquiry under Section 7-A of the Employees' Provident Funds and Miscellaneous Provisions Act, 1952 (“Act”) 

was initiated against MMFL, by the Assistant Provident Fund Commissioner on the basis of a report dated 

November 12, 2012, filed by the Enforcement Officer. The Enforcement Officer in his report alleged that (i) 15 

employees were found not enrolled as member of Employees Provident Fund Scheme, 1952 with a sum of ₹ 0.003 

crores due towards contribution in respect of such employees, and (ii) the salary paid to the employees during the 

period October to November with the wage structure comprising of basic, HRA, medical allowance, conveyance 

allowance and other allowance which was altered by MMFL two times thereafter in November and December 

was less than the minimum wages in various categories as prescribed by the Government of Tamil Nadu. MMFL 

in its response contended that (i) the 15 people were given some data entry work occasionally and were not required 

to work in the premises of the establishment, (ii) they engaged certain part time employees from Member Welfare 

Associations who work in their spare time and hence all statutory contributions were not due for them, and (iii) 

many employees had already left the service of the establishment and therefore dues shall not be determined on 

wages paid to them. The Regional Provident Fund Commissioner II after observing the evidence, imposed a penalty 

of ₹ 0.253 crores on MMFL by an order dated February 28, 2013 (“Order”) under Section 7-A of the Act. 

 

MMFL filed an appeal before the Employees Provident Fund, Appellate Tribunal, Delhi (“Tribunal”) challenging 

the said Order. The Tribunal on December 24, 2013, set aside the Order on the grounds that such part time and 
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casual employees are not treated as employees under section 2(f) of the Act and hence provident fund contributions 

shall not be attracted. Aggrieved by the Tribunal’s judgement the Central Board of Trustees, Employee Provident 

Fund Organization through the Regional Provident Fund Commission filed a Writ Petition No. 6759/2016 before 

the High Court of Madras (“HC”) to set aside the Tribunal’s order and stay all further proceedings. MMFL in 

response filed a counter affidavit dated August 26, 2018, before the HC for dismissal of the same. The matter is 

currently pending before the HC. 

 

2. The Financial Intelligence Unit of the Ministry of Finance (“FIU”), issued a show-cause notice dated March 6, 

2020 (“SCN”) to MMFL under Section 13 of Prevention of Money Laundering Act, 2002, (“PML Act”) for 

contravention of Section 12 of the PML Act and Rules 7 and 9 of the Prevention of Money Laundering Rules, 

2005 for failing to carry out, (i) risk assessment to mitigate money laundering and terrorist financing risk, (ii) 

internal mechanism for detecting the transactions with its clients, (iii) screening of customers with watch 

lists/sanction list, designated individuals/entities under the Unlawful Activities (Prevention) Act, 1962, and those 

suspected of having terrorist links and (iv) client due diligence, and to show cause as to why suitable directions 

including penalty should not be imposed on it. On August 28, 2020, FIU issued a notice to MMFL to respond to 

the SCN within a period of 15 days, or for the matter to be decided ex-parte. MMFL submitted its response dated 

September 1, 2020, stating that (i) it has complied with guidelines issued by the RBI, (ii) was conducting borrowers 

verification, money laundering and terrorist financing checks and (iii) has developed a stringent Know Your 

Customer (KYC) policy. MMFL has requested for condonation of delay pursuant to the response letter dated 

September 1, 2020, and to accept the clarifications in relation to the non-compliances. The matter is currently 

pending  

 

Tax Litigation involving our erstwhile Subsidiary MMFL (now merged with our Company) 

 

1. Indirect Tax  

 

(a) During the course of audit, the officer identified that the details of certain vendor invoices were not captured in 

the GSTR-2A whereas the MMFL had availed input tax credit (“ITC”) on such invoices. This was found to be 

in contravention of Section 16(2) of CGST Act, 2017 and accordingly, an order dated December 21, 2023 was 

passed by the Office of the Superintendent of CGST and Central Excise (“Order”) confirming a demand of ₹ 

5,13,153 owing to the wrong availment of the ITC. MMFL filed an appeal before the Additional / Joint 

Commissioner of Central Excise and GST to set aside the Order. The appeal was accepted and the matter is 

currently pending.  

 

Compounding of offences in the last three years immediately preceding the year of this Draft Shelf Prospectus 

involving our erstwhile Subsidiary MMFL (now merged with our Company) 

 

1. MMFL has filed an application dated December 9, 2019, under Section 441(1) of the Companies Act, 2013 for 

compounding of potential lapse under Section 67 and other applicable provisions of the Companies Act, 2013 

with the Regional Director, Chennai (“Regional Director”) for contravention of provisions of the Section 67(3) 

of Companies Act, 1956 and the erstwhile SEBI (Disclosure and Investor Protection) Guidelines, 2000 (“SEBI 

DIP Guidelines, 2000”). On July 4, 2006, and September 1, 2006, MMFL had allotted 1,34,300 equity shares to 

350 shareholders, in violation of the said provisions of the Companies Act, 1956 and the SEBI DIP Guidelines, 

2000. The 350 shareholders were part of the select offerees list and known to or identified by MMFL and were 

not members of the general public. MMFL submitted that the lapse committed was inadvertent, unintentional and 

was not prejudicial to public interest. MMFL, pursuant to its response dated September 24, 2020, stated that the 

managing director at the time of the occurrence of the contravention, had passed away in 2007 and accordingly 

cannot file a compounding application.  

 

Further, MMFL also filed a settlement application with SEBI to settle the violation of provisions of Section 67(3) 

of Companies Act, 1956 and the SEBI (Disclosure and Investor Protection) Guidelines, 2000 on October 19, 2020. 

However, the settlement application filed with the SEBI was returned by the SEBI pursuant to its letter dated 

August 10, 2020 (“SEBI Letter”). In terms of the SEBI Letter, SEBI directed MMFL to refile the settlement 

application after having completed the exit offer process as laid down by SEBI in circular bearing reference no. 

CIR/CFD/DIL3/18/2015 dated December 31, 2015 amended by Circular dated May 3, 2016 on the issue of Shares 

to selected offerees in 2006, the board of directors of MMFL pursuant to a resolution passed by circulation on 

September 7, 2020 had approved providing exit to the current shareholders of MMFL as per the exit offer process 

as laid down by the SEBI Circulars and accordingly, Mr. M Narayanan, one of the promoters, had provided exit 

option to 57 identified shareholders and post which filed a compounding application with the SEBI for violation 

of Section 67 of the Companies Act, 2013. Thereafter, MMFL had filed application with the Regional Director, 
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Ministry of Corporate Affairs, Southern Region, Chennai as well as SEBI. The application filed with Regional 

Director, Ministry of Corporate Affairs, Southern Region, Chennai has been rejected vide its order dated April 26, 

2021 and MMFL vide its letter to the SEBI dated June 28, 2021, had withdrawn the Settlement Application stating 

that the proceedings before the Regional Director, Chennai for compounding of offence under the Companies Act, 

in relation to the same fact scenario have not yet been concluded and undertaken to re-submit a fresh voluntary 

settlement application to resolve the aforesaid issue, once the Compounding Proceedings have been completed by 

the Regional Director, Chennai. However, as on the current date, the matter is pending before the Regional 

Director, Chennai. See, “Risk Factors - Our erstwhile Subsidiary MMFL (now merged with our Company) had 

allotted certain equity shares to shareholders in violation of Section 67(3) of Companies Act, 1956 and the 

Securities and Exchange Board of India (erstwhile SEBI (Disclosure and Investor Protection) Guidelines, 2000)” 

on page 36. 

 

III. Litigation involving our Subsidiary i.e. CreditAccess India Foundation 

 

Criminal Litigation by our Subsidiary i.e. CreditAccess India Foundation  

 

There are no material cases involving our Subsidiary i.e. CreditAccess India Foundation pending before various forums 

across the country. 

 

IV. Litigation involving our Directors 

 

Actions Taken by Regulatory and Statutory Authorities against our Directors 

 

Nil 

V. Material litigation or legal or regulatory actions involving our Promoter as on the date of this Draft Shelf Prospectus  

 

Criminal Litigation by our Promoter 

 

There are no outstanding criminal proceedings involving our Promoter. 

 

Civil Litigation by our Promoter 

 

There are no material outstanding civil proceedings involving our Promoter. 

 

Regulatory proceedings against our Promoter 

 

There are no outstanding regulatory proceedings involving our Promoter. 

VI. Litigation involving group companies  

 

Our Company has no identified group companies.  

 

VII. Details of acts of material frauds committed against our Company and our Subsidiary in the last three financial years 

and current financial year, if any, and if so, the action taken by our Company  

 

In accordance with the Master Direction – Monitoring of Frauds in NBFCs (Reserve Bank) Directions, 2016 dated 

September 29, 2016 and RBI Circular on Introduction of XBRL based online fraud-reporting system for NBFCs, dated 

June 06, 2022, the Audit Committee of our Company monitors and reviews all frauds involving an amount of ₹1 crore 

or more. There have been no acts of material frauds, i.e., frauds involving an amount of ₹1 crore or more, committed  

against our Company in the last three years. Further, there have been no acts of material frauds i.e., frauds involving an 

amount of ₹ 1 crore or more, against our Subsidiary in the last three years.  

 

There have been instances of fraud (more than ₹1 lakh), which are inherent in the nature of the business of our Company. 

However, there is no material fraud committed against our Company from financial year beginning from April 01, 2021 

till June 7, 2024.  

 

The list of frauds against the Company in the last three fiscals and current financial year:  
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For the period ended 

June 7, 2024 

For the year ended 

March 31, 2024 

For the year ended 

March 31, 2023 

For the year ended 

March 31, 2022 

3 instances aggregating to 

₹ 0.41 crore were reported 

4 instances aggregating to 

₹ 0.30 crore were reported 

2 instances aggregating to 

₹ 0.31 crores were reported 

2 instances aggregating to 

₹ 0.11 crore were reported 

 

The total amount involved in all acts of fraud committed against our Company is set forth below:  

* Till the cut-off date i.e., upto June 7, 2024 

S.  

No. 

Year Gross Amount 

(₹ in lakh) 

Modus Operandi Recovery 

(₹ in lakh) 

Provisions 

(₹ in lakh) 

Action Taken by 

 the Company 

1.  2021-22 9.16 Theft of cash from 

the cash vault in the 

branch 

8.13 1.03 Staff terminated and 

police complaint 

filed 

2.  2021-22 2.39 Misappropriation of 

collection amounts 

0.56 1.83 Staff terminated and 

police complaint 

filed 

3.  2022-23 28.85 Issue of dummy 

loans, 

misappropriation of 

collection amounts, 

pre closure amounts 

and vault cash 

6.30 22.55 Staff terminated and 

police complaint 

filed 

4.  2022-23 2.52 Misappropriation of 

loan disbursal 

amount, collection 

amounts 

0.49 2.03 Staff terminated and 

police complaint 

filed 

5.  2023-24 5.83 The staff absconded 

with bank cash 

deposit amount.  

5.83 0.00 Staff terminated and 

police complaint 

filed 

6.  2023-24 15.35 Issue of dummy 

loans, 

misappropriation of 

collection amounts, 

pre-closure amounts 

and collection from 

PAR accounts 

4.98 10.36 Staff terminated 

and police 

complaint filed 

7.  2023-24 3.83 Misappropriation of 

collection amounts 

2.73 1.10 Staff terminated 

and police 

complaint filed 

8.  2023-24 4.51 Misappropriation of 

collection amounts 

1.30 3.21 Staff absconded 

and termination 

process could not 

be completed, and 

police complaint 

filed 

9.  2024-25*  12.78 Misappropriation of 

collection amounts 

6.70 6.07 Staff terminated 

and police 

complaint filed 

10.  2024-25* 11.77 The staff absconded 

with bank cash 

deposit amount 

11.77 NA Amount recovered, 

Staff terminated 

and Police 

complaint has been 

filed 

11.  2024-25* 16.27 Issue of dummy 

loans, 

misappropriation of 

collection amounts 

and pre-closure 

amounts 

1.33 14.94 Staff termination is 

under progress and 

Police complaint 

has been filed 
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VIII. Details of default, if any, including therein the amount involved, duration of default and present status, in repayment of 

statutory dues, delay in payments of interest and principal of any kind of term loans, debt securities, commercial paper 

(including technical delay) and other financial indebtedness including corporate guarantee or letters of comfort issued 

by the company; deposits and interests thereon; and loan from any bank or financial institutions and interest thereon, 

in the last three financial years and current financial year 

 

Except for the details hereinbelow, our Company confirms that there has been no default in repayment of statutory dues; 

delay in payments of interest and principal of any kind of term loans, debt securities, commercial paper (including 

technical delay) and other financial indebtedness including corporate guarantee or letters of comfort issued by the 

company repayment of statutory dues; debentures and interests thereon; deposits and interests thereon; and loan from any 

bank or financial institutions and interest thereon, in the last three financial years and current financial year:  

 

Nature of statutory dues Financial 

Year 

Instances of 

delay 

Amount involved  

(₹ in crores)*  

Status as on date 

- FY 2021-22 Nil Nil N.A. 

Goods and Service Tax FY 2022-23 6 1.11 Paid 

Provident Fund  FY 2022-23 12 0.02 Paid 

Provident Fund  FY 2023-24 9 0.01 Paid 

Tax deducted at source 

(Income tax Act) 

FY 2023-24 4 0.57 Paid 

Professional tax for Andhra 

Pradesh and Telangana 

FY 2023-24 5 0.00 Paid 

*excluding interest 

 

IX. Summary of reservations or qualifications or adverse remarks of auditors in the last three financial years immediately 

preceding the year of issue of this Draft Shelf Prospectus and of their impact on the financial statements and financial 

position of the company and the corrective steps taken and proposed to be taken by the company for each of the said 

reservations or qualifications or adverse remarks. 

 

Our Company confirms that there was no modification i.e., unmodified opinion given by Previous Joint Statutory 

Auditors in the audit report for Fiscals 2024, 2022 and 2023, except that the auditors for the Fiscal 2023 have included 

certain emphasis of matters (‘EOM’) in their report on the audited standalone and consolidated financial statements. 

However, the said EOM did not lead to any modification/qualification. For details, please see “Risk Factor - Our statutory 

auditors have highlighted certain emphasis of matters to their audit reports relating to our audited financial statements, 

which may affect our future financial results”.  

 

X. Any litigation or legal actions, pending or taken, by any ministry or department of the government or a statutory authority 

or regulatory authority against the Promoter of our Company during the last three years immediately preceding the year 

of this Draft Shelf Prospectus, and any direction issued by such ministry or department or statutory authority upon 

conclusion of such litigation or legal action, if any. 

 

Nil 

 

XI. Details of pending proceedings initiated against the issuer for economic offences, if any. 

 

Nil 

 

XII. Details of any disciplinary action taken by SEBI or stock exchange against the Promoters/Group Companies in last five 

financial years including outstanding action, if any. 

 

Nil 
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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 Shelf 

Prospectus contains all information with regard to the issuer and the issue which is material in the context of the issue, 

that the information contained in the Draft Shelf Prospectus is true and correct in all material aspects and is not 

misleading, that the opinions and intentions expressed herein are honestly stated and that there are no other facts, the 

omission of which make this document as a whole or any of such information or the expression of any such opinions or 

intentions misleading.” 

 

Authority for the Issue  

 

At the meeting of the Board of Directors of our Company held on January 19, 2024, the Directors approved the issue of 

NCDs to the public up to an amount not exceeding ₹ 2,000 crore in one or more tranches. The Issue for an amount not 

exceeding ₹ 2,000.00 crores has been approved by the EBI Committee of the Board of our Company in its meeting dated 

June 11, 2024. 

 

Further, the present Issue is within the borrowing limits of ₹ 30,000 crores under Sections 180(1)(c) of the Companies 

Act, 2013 duly approved by the members of our Company vide their resolution passed at the Annual General Meeting 

held on August 25, 2023. 

 

The Issue is within the borrowing limit approved by the shareholders. 

 

Prohibition by SEBI/ Eligibility of our Company for the Issue  

 

Our Company, persons in control of our Company and/or the Promoter 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.  

 

None of our Directors and/or our Promoter has been declared as fugitive economic offenders. 

 

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 Shelf Prospectus.  

 

Our Company is not in default of payment of interest or repayment of principal amount in respect of non-convertible 

securities, for a period of more than six-months as on date of this Draft Shelf Prospectus.  

 

No regulatory action is pending against the issuer or its promoters or directors before the Board or the RBI.  

 

Willful Defaulter  
 

Our Company, and/or our Directors and/or our Promoter 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, ECGC 

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 Directors 

and/or our Promoter, is a whole-time director or promoter of another company which has been categorised as a wilful 

defaulter.  

 

Other confirmations  

 

None of our Company or our Directors or our Promoter, 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 Shelf 

Prospectus, in accordance with Chapter V of the SEBI Delisting Regulations.  

 

Further, it is confirmed that:  

 

i. Our Company is in compliance with applicable provisions of the Securities and Exchange Board of India (Listing 
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Obligations and Disclosure Requirements) Regulations, 2015, as amended and any other guidelines so specified by 

SEBI; 

 

ii. Our Company has a net worth of at least rupees five hundred crore, as per the audited balance sheet of the preceding 

financial year i.e., Fiscal 2024;  

 

iii. Our Company has a consistent track record of operating profits for the last three financial years;  

 

iv. securities to be issued have been assigned a rating of not less than “AA-” category or equivalent by a credit rating 

agency registered with SEBI;  

 

v. Our Company is not in default for:  

 

a. the repayment of deposits or interest payable thereon; or  

b. redemption of preference shares; or  

c. redemption of debt securities and interest payable thereon; or  

d. payment of dividend to any shareholder; or  

e. repayment of any term loan or interest payable thereon,  

 

in the last three financial years and the current financial year. 
 

DISCLAIMER CLAUSE OF SEBI 

 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE OFFER DOCUMENT 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 OFFER DOCUMENT. THE LEAD MANAGER, 

HAVE CERTIFIED THAT THE DISCLOSURES MADE IN THE OFFER DOCUMENT ARE GENERALLY 

ADEQUATE AND ARE IN CONFORMITY WITH THE REGULATIONS. 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 CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT 

INFORMATION IN THE OFFER DOCUMENT, 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, A. K. CAPITAL SERVICES 

LIMITED, HAVE FURNISHED TO SEBI A DUE DILIGENCE CERTIFICATE DATED [•] WHICH READS 

AS FOLLOWS:  
 

[•] 

 

DISCLAIMER CLAUSE OF BSE  

 

BSE LIMITED (“THE EXCHANGE”) HAS GIVEN, VIDE ITS LETTER NO [•] 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 
 

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; 
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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 ANY 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 NSE 

 

AS REQUIRED, A COPY OF THIS OFFER DOCUMENT HAS BEEN SUBMITTED TO NATIONAL STOCK 

EXCHANGE OF INDIA LIMITED (HEREINAFTER REFERRED TO AS NSE). NSE HAS GIVEN VIDE ITS 

LETTER REF.: [•] DATED [•] PERMISSION TO THE ISSUER TO USE THE EXCHANGE’S NAME IN THIS 

OFFER DOCUMENT AS ONE OF THE STOCK EXCHANGES ON WHICH THE ISSUER’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 THE ISSUER. 

 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT THE AFORESAID PERMISSION GIVEN BY NSE 

SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE OFFER DOCUMENT HAS BEEN 

CLEARED OR APPROVED BY NSE; NOR DOES IT IN ANY MANNER WARRANT, CERTIFY OR 

ENDORSE THE CORRECTNESS OR COMPLETENESS OF ANY OF THE CONTENTS OF THIS OFFER 

DOCUMENT; NOR DOES IT WARRANT THAT THE ISSUER’S SECURITIES WILL BE LISTED OR WILL 

CONTINUE TO BE LISTED ON THE EXCHANGE; NOR DOES IT TAKE ANY RESPONSIBILITY FOR THE 

FINANCIAL OR OTHER SOUNDNESS OF THE ISSUER, ITS PROMOTER, ITS MANAGEMENT OR ANY 

SCHEME OR PROJECT OF THE ISSUER. 

 

EVERY PERSON WHO DESIRES TO APPLY FOR OR OTHERWISE ACQUIRE ANY SECURITIES OF 

THIS ISSUE 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 ANY OTHER REASON WHATSOEVER. 

 

DISCLAIMER CLAUSE OF RBI 

 

A COPY OF THIS DRAFT SHELF PROSPECTUS HAS NOT BEEN FILED WITH OR SUBMITTED TO THE 

RESERVE BANK OF INDIA (“RBI”). IT IS DISTINCTLY UNDERSTOOD THAT THIS DRAFT SHELF 

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 STATEMENT OF CREDIT RATING AGENCY (ICRA LIMITED)  

 

ICRA RATINGS SHOULD NOT BE TREATED AS RECOMMENDATION TO BUY, SELL OR HOLD THE 

RATED DEBT INSTRUMENTS. ICRA ARE SUBJECT TO A PROCESS OF SURVEILLANCE, WHICH MAY 

LEAD TO REVISION IN RATINGS. AN ICRA IS A SYMBOLIC INDICATOR OF ICRA’S CURRENT 

OPINION ON THE RELATIVE CAPABILITY OF THE ISSUER CONCERNED TO TIMELY SERVICE 

DEBTS AND OBLIGATIONS, WITH REFERENCE TO THE INSTRUMENT RATED. PLEASE VISIT OUR 

WEBSITE WWW.ICRA.IN OR CONTACT ANY ICRA OFFICE FOR THE LATEST INFORMATION ON 

ICRA OUTSTANDING. ALL INFORMATION CONTAINED HEREIN HAS BEEN OBTAINED BY ICRA 

FROM SOURCES BELIEVED BY IT TO BE ACCURATE AND RELIABLE, INCLUDING THE RATED 

ISSUER. ICRA HOWEVER HAS NOT CONDUCTED ANY AUDIT OF THE RATED ISSUER OR OF THE 

INFORMATION PROVIDED BY IT. WHILE REASONABLE CARE HAS BEEN TAKEN TO ENSURE THAT 
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THE INFORMATION HEREIN IS TRUE, SUCH INFORMATION IS PROVIDED ‘AS IS’ WITHOUT ANY 

WARRANTY OF ANY KIND, AND ICRA IN PARTICULAR, MAKES NO REPRESENTATION OR 

WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS OR COMPLETENESS OF 

ANY SUCH INFORMATION. ALSO, ICRA OR ANY OF ITS GROUP COMPANIES MAY HAVE PROVIDED 

SERVICES OTHER THAN RATING TO THE ISSUER RATED. ALL INFORMATION CONTAINED 

HEREIN MUST BE CONSTRUED SOLELY AS STATEMENTS OF OPINION, AND ICRA SHALL NOT BE 

LIABLE FOR ANY LOSSES INCURRED BY USERS FROM ANY USE OF THIS PUBLICATION OR ITS 

CONTENTS.  

 

DISCLAIMER STATEMENT OF ICRA  

 

WE REPRESENT THAT OUR EXECUTION, DELIVERY AND PERFORMANCE OF THIS CONSENT HAVE 

BEEN DULY AUTHORIZED BY ALL NECESSARY ACTIONS (CORPORATE OR OTHERWISE). ALL 

INFORMATION CONTAINED IN THE REPORT HAS BEEN OBTAINED BY ICRA FROM SOURCES 

BELIEVED BY ICRA TO BE ACCURATE AND RELIABLE. ALTHOUGH REASONABLE CARE HAS BEEN 

TAKEN TO ENSURE THAT THE INFORMATION THEREIN IS TRUE, SUCH INFORMATION IS 

PROVIDED ‘AS IS’ WITHOUT ANY WARRANTY OF ANY KIND, AND IN PARTICULAR, MAKES NO 

REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, 

COMPLETENESS OF ANY SUCH INFORMATION NOR DOES GIVE ANY GUARANTEE AND/ OR 

ASSURANCE OF ITS CREDIBILITY OF BEING FIT FOR A PARTICULAR PURPOSE AND OBJECT. ALL 

INFORMATION CONTAINED THEREIN MUST BE CONSTRUED SOLELY AS STATEMENTS OF 

OPINION AND NOT ANY RECOMMENDATION FOR INVESTMENT. ICRA SHALL NOT BE LIABLE FOR 

ANY LOSSES INCURRED BY USERS FROM ANY USE OF THE PRESS RELEASE OR ITS CONTENTS. 

ALSO, ICRA MAY PROVIDE OTHER PERMISSIBLE SERVICES TO THE COMPANY AT ARMS-LENGTH 

BASIS. 

 

WE REPRESENT THAT OUR EXECUTION, DELIVERY AND PERFORMANCE OF THIS CONSENT HAVE 

BEEN DULY AUTHORIZED BY ALL NECESSARY ACTIONS (CORPORATE OR OTHERWISE). 

 

WE WILL IMMEDIATELY INTIMATE YOU OF ANY CHANGES, ADDITIONS OR DELETIONS IN 

RESPECT OF THE ABOVE DETAILS TILL THE DATE WHEN THE NCDS COMMENCE TRADING ON 

THE STOCK EXCHANGES. IN ABSENCE OF ANY SUCH COMMUNICATION FROM US, THE ABOVE 

INFORMATION SHOULD BE TAKEN AS UPDATED INFORMATION UNTIL THE LISTING AND 

COMMENCEMENT OF TRADING OF THE NCDS ON THE STOCK EXCHANGES. 

 

ALL INFORMATION CONTAINED IN THE REPORT HAS BEEN OBTAINED BY ICRA FROM SOURCES 

BELIEVED BY ICRA TO BE ACCURATE AND RELIABLE. ALTHOUGH REASONABLE CARE HAS BEEN 

TAKEN TO ENSURE THAT THE INFORMATION THEREIN IS TRUE, SUCH INFORMATION IS 

PROVIDED 'AS IS' WITHOUT ANY WARRANTY OF ANY KIND, AND IN PARTICULAR, MAKES NO 

REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS 

OR COMPLETENESS OF ANY SUCH INFORMATION. ALL INFORMATION CONTAINED THEREIN 

MUST BE CONSTRUED SOLELY AS STATEMENTS OF OPINION AND NOT ANY RECOMMENDATION 

FOR INVESTMENT. ICRA SHALL NOT BE LIABLE FOR ANY LOSSES INCURRED BY USERS FROM 

ANY USE OF THE REPORT OR ITS CONTENTS. ALSO, ICRA MAY PROVIDE CREDIT RATING AND 

OTHER PERMISSIBLE SERVICES TO THE COMPANY AT ARMS-LENGTH BASIS. WE REPRESENT 

THAT OUR EXECUTION, DELIVERY AND PERFORMANCE OF THIS CONSENT HAVE BEEN DULY 

AUTHORIZED BY ALL NECESSARY ACTIONS (CORPORATE OR OTHERWISE). 

 

WE WILL IMMEDIATELY INTIMATE YOU OF ANY CHANGES, ADDITIONS OR DELETIONS IN 

RESPECT OF THE ABOVE DETAILS TILL THE DATE WHEN THE NCDS COMMENCE TRADING ON 

THE STOCK EXCHANGES. IN ABSENCE OF ANY SUCH COMMUNICATION FROM US, THE ABOVE 

INFORMATION SHOULD BE TAKEN AS UPDATED INFORMATION UNTIL THE LISTING AND 

COMMENCEMENT OF TRADING OF THE NCDS ON THE STOCK EXCHANGES. 

 

ALL INFORMATION CONTAINED IN THE REPORT HAS BEEN OBTAINED BY ICRA FROM SOURCES 

BELIEVED BY ICRA TO BE ACCURATE AND RELIABLE. ALTHOUGH REASONABLE CARE HAS BEEN 

TAKEN TO ENSURE THAT THE INFORMATION THEREIN IS TRUE, SUCH INFORMATION IS 

PROVIDED 'AS IS' WITHOUT ANY WARRANTY OF ANY KIND, AND IN PARTICULAR, MAKES NO 

REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS 

OR COMPLETENESS OF ANY SUCH INFORMATION. ALL INFORMATION CONTAINED THEREIN 
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MUST BE CONSTRUED SOLELY AS STATEMENTS OF OPINION AND NOT ANY RECOMMENDATION 

FOR INVESTMENT. ICRA SHALL NOT BE LIABLE FOR ANY LOSSES INCURRED BY USERS FROM 

ANY USE OF THE REPORT OR ITS CONTENTS. ALSO, ICRA MAY PROVIDE CREDIT RATING AND 

OTHER PERMISSIBLE SERVICES TO THE COMPANY AT ARMS-LENGTH BASIS. 

 

THIS LETTER DOES NOT IMPOSE ANY OBLIGATION ON THE COMPANY TO INCLUDE IN ANY 

OFFER DOCUMENT ALL OR ANY PART OF THE INFORMATION WITH RESPECT TO WHICH 

CONSENT FOR DISCLOSURE IS BEING GRANTED PURSUANT TO THIS LETTER. 

 

WE ALSO AGREE TO KEEP STRICTLY CONFIDENTIAL, UNTIL SUCH TIME AS THE PROPOSED 

TRANSACTION IS PUBLICLY ANNOUNCED BY YOU IN THE FORM OF A PRESS RELEASE (I) THE 

NATURE AND SCOPE OF THE ISSUE AND (II) OUR KNOWLEDGE OF THE PROPOSED ISSUE. 

 

THIS CERTIFICATE MAY BE RELIED UPON BY THE LEAD MANAGER AND THE LEGAL ADVISORS 

IN RELATION TO THE ISSUE.  

 

DISCLAIMER STATEMENT OF MFIN  
 

WE REPRESENT THAT OUR EXECUTION, DELIVERY AND PERFORMANCE OF THIS CONSENT HAVE 

BEEN DULY AUTHORIZED BY ALL NECESSARY ACTIONS (CORPORATE OR OTHERWISE). ALL 

INFORMATION CONTAINED IN THE REPORT HAS BEEN OBTAINED BY MICROFINANCE 

INSTITUTIONS NETWORK FROM SOURCES BELIEVED BY MICROFINANCE INSTITUTIONS 

NETWORK TO BE ACCURATE AND RELIABLE.ALTHOUGH REASONABLE CARE HAS BEEN TAKEN 

TO ENSURE THAT THE INFORMATION THEREIN IS TRUE, SUCH INFORMATION IS PROVIDED 'AS 

IS' WITHOUT ANY WARRANTY OF ANY KIND, AND IN PARTICULAR, MAKES NO REPRESENTATION 

OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS OF 

ANY SUCH INFORMATION NOR DOES GIVE ANY GUARANTEE AND/OR ASSURANCE OF ITS 

CREDIBILITY OF BEING FIT FOR A PARTICULAR PURPOSE AND OBJECT. ALL INFORMATION 

CONTAINED THEREIN MUST BE CONSTRUED SOLELY AS STATEMENTS OF OPINION AND NOT ANY 

RECOMMENDATION FOR INVESTMENT. MICROFINANCE INSTITUTIONS NETWORK SHALL NOT 

BE LIABLE FOR ANY LOSSES INCURRED BY USERS FROM ANY USE OF THE PRESS RELEASE OR 

ITS CONTENTS. ALSO, MICROFINANCE INSTITUTIONS NETWORK MAY PROVIDE OTHER 

PERMISSIBLE SERVICES TO THE COMPANY AT ARMS-LENGTH BASIS. 

 

WE REPRESENT THAT OUR EXECUTION, DELIVERY AND PERFORMANCE OF THIS CONSENT HAVE 

BEEN DULY AUTHORIZED BY ALL NECESSARY ACTIONS (CORPORATE OR OTHERWISE). 

 

WE WILL IMMEDIATELY INTIMATE YOU OF ANY CHANGES, ADDITIONS OR DELETIONS IN 

RESPECT OF THE ABOVE DETAILS TILL THE DATE WHEN THE NCDS COMMENCE TRADING ON 

THE STOCK EXCHANGES. IN ABSENCE OF ANY SUCH COMMUNICATION FROM US, THE ABOVE• 

INFORMATION SHOULD BE TAKEN AS UPDATED INFORMATION UNTIL THE LISTING AND 

COMMENCEMENT OF TRADING OF THE NCDS ON THE STOCK EXCHANGES. 

 

THIS LETTER DOES NOT IMPOSE ANY OBLIGATION ON THE COMPANY TO INCLUDE IN THE 

PROSPECTUS OR ANY OFFER DOCUMENT ALL OR ANY PART OF THE INFORMATION WITH 

RESPECT TO WHICH CONSENT FOR DISCLOSURE IS BEING GRANTED PURSUANT TO THIS 

LETTER. 

 

WE ALSO AGREE TO KEEP STRICTLY CONFIDENTIAL, UNTIL SUCH TIME AS THE PROPOSED 

TRANSACTION IS PUBLICLY ANNOUNCED BY YOU IN THE FORM OF A PRESS RELEASE (I) THE 

NATURE AND SCOPE OF THE ISSUE AND (II) OUR KNOWLEDGE OF THE PROPOSED ISSUE. 

 

THIS CERTIFICATE MAY BE RELIED UPON BY THE LEAD MANAGER AND THE LEGAL ADVISORS 

IN RELATION TO THE ISSUE.  

 

DISCLAIMER STATEMENT FROM THE LEAD MANAGER  

 

THE LEAD MANAGER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHERWISE THAN 

IN THIS DRAFT SHELF PROSPECTUS, THE SHELF PROSPECTUS AND THE RELEVANT TRANCHE 

PROSPECTUS OR IN THE ADVERTISEMENT OR ANY OTHER MATERIAL ISSUED BY OR AT THE 
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INSTANCE OF THE COMPANY AND THAT ANYONE PLACING RELIANCE ON ANY OTHER SOURCE 

OF INFORMATION WOULD BE DOING SO AT THEIR OWN RISK. 

 

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 SHELF PROSPECTUS, THE SHELF PROSPECTUS 

AND THE RELEVANT TRANCHE PROSPECTUS WILL NOT, HOWEVER CONSTITUTE AN OFFER TO 

SELL OR AN INVITATION TO SUBSCRIBE FOR THE NCDS OFFERED 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 THE SHELF 

PROSPECTUS AND THIS DRAFT SHELF PROSPECTUS COMES IS REQUIRED TO INFORM HIMSELF 

OR HERSELF ABOUT, AND TO OBSERVE, ANY SUCH RESTRICTIONS.  

 

DISCLAIMER STATEMENT FROM THE ISSUER  

 

THE ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHER THAN IN THIS 

DRAFT SHELF PROSPECTUS ISSUED BY OUR COMPANY IN CONNECTION WITH THE ISSUE OF THE 

NCDS AND ANYONE PLACING RELIANCE ON ANY OTHER SOURCE OF INFORMATION WOULD BE 

DOING SO AT HIS / HER / THEIR OWN RISK.  

 

UNDERTAKING BY THE ISSUER 

 

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 THE ISSUER AND THE OFFER INCLUDING THE 

RISKS INVOLVED. THE NCDs HAVE NOT BEEN RECOMMENDED OR APPROVED BY ANY 

REGULATORY AUTHORITY IN INDIA, INCLUDING THE SECURITIES AND EXCHANGE BOARD OF 

INDIA (SEBI) NOR DOES SEBI GUARANTEE THE ACCURACY OR ADEQUACY OF THIS DOCUMENT. 

SPECIFIC ATTENTION OF INVESTORS IS INVITED TO THE STATEMENT OF THE “RISK FACTORS” 

CHAPTER ON PAGE 20. 

 

OUR COMPANY, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS RESPONSIBILITY FOR, 

AND CONFIRMS THAT THIS DRAFT SHELF PROSPECTUS CONTAINS ALL INFORMATION WITH 

REGARD TO THE ISSUER AND THE ISSUE, THAT THE INFORMATION CONTAINED IN THIS DRAFT 

SHELF 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 HELD AND THAT THERE ARE NO OTHER FACTS, THE OMISSION OF 

WHICH MAKE THIS DRAFT SHELF PROSPECTUS AS A WHOLE OR ANY OF SUCH INFORMATION 

OR THE EXPRESSION OF ANY SUCH OPINIONS OR INTENTIONS MISLEADING IN ANY MATERIAL 

RESPECT. 

 

THE COMPANY HAS NO SIDE LETTER WITH ANY DEBT SECURITIES HOLDER EXCEPT THE ONE(S) 

DISCLOSED IN THIS DRAFT SHELF PROSPECTUS. ANY COVENANTS LATER ADDED SHALL BE 

DISCLOSED ON THE STOCK EXCHANGE’S WEBSITES. 

 

THE COMPANY UNDERTAKES THAT CHARGE SHALL BE CREATED IN FAVOUR OF DEBENTURE 

TRUSTEE AS PER TERMS OF ISSUE BEFORE FILING OF LISTING APPLICATION. 

 

OUR COMPANY DECLARES THAT NOTHING IN THIS DRAFT SHELF PROSPECTUS IS CONTRARY TO 

THE PROVISIONS OF COMPANIES ACT, 2013 (18 OF 2013), THE SECURITIES CONTRACTS 

(REGULATION) ACT, 1956 AND THE SECURITIES AND EXCHANGE BOARD OF INDIA ACT, 1992 AND 

THE RULES AND REGULATIONS MADE THEREUNDER. 

 

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 websites:  
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Name of Lead Manager Website 

A.K. Capital Services Limited www.akgroup.co.in  

 

Listing 

 

The NCDs proposed to be offered through this Issue are proposed to be listed on BSE and NSE. An application will be 

made to the Stock Exchanges for permission to deal in and for an official quotation of our NCDs. NSE has been appointed 

as the Designated Stock Exchanges.  

 

If permissions to deal in and for an official quotation of our NCDs are not granted by the Stock Exchanges, our Company 

will forthwith repay, without interest, all moneys received from the Applicants in pursuance of the Shelf Prospectus.  

 

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencement of 

trading at the Stock Exchanges mentioned above are taken within 6 Working Days from the date of closure of the Issue.  

 

For the avoidance of doubt, it is hereby clarified that in the event of under subscription, NCDs shall not be listed and in 

the event of zero subscription to any one or more of the series, such NCDs with series shall not be listed.  

 

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(s), whichever is earlier. In case listing permission is not granted by the Stock 

Exchange(s) 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, 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: (a) Our Directors, (b) Company Secretary and Chief Compliance Officer, (c) Chief Financial 

Officer, (d) Lead Manager, (e) the Registrar to the Issue, (f) Legal Advisor to the Issue; (g) Banker to Company; (h) 

ICRA Limited; (i) the Debenture Trustee for the Issue; (j) Consortium Member*; (k) Public Issue Account Bank, Refund 

Bank and Sponsor Bank*; (l) ICRA Limited in relation to ICRA Report on “Improved risk profile driven by healthy 

profitability and adequate capitalization”, (m) MFIN in relation to Issue 48 Micrometer Data report; (n) Lenders, to act 

in their respective capacities, have been obtained from them and the same will be filed along with a copy of the Shelf 

Prospectus with the ROC as required under Section 26 and Section 31 of the Companies Act, 2013. Further, such consents 

have not been withdrawn up to the time of delivery of this Draft Shelf Prospectus with the Stock Exchanges.  

 

*These consents will be obtained at each tranche stage 
 

Expert Opinion  

 

Except for the following, our Company has not obtained any expert opinions in connection with this Draft Shelf 

Prospectus: 

 

Our Company has received the written consent dated June 11, 2024 from PKF Sridhar & Santhanam LLP and Varma & 

Varma (collectively to be referred as Joint Statutory Auditors / Statutory Auditors), to include their name as required 

under section 26 (1) of the Companies Act, 2013 read with SEBI NCS Regulations, in this Draft Shelf Prospectus, and 

as an “expert” as defined under section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our 

Statutory Auditors. However, the term “expert” and “consent” shall not be construed to mean an “expert” as defined 

under the U.S. Securities Act, 1993.  

 

The above experts are not, and has not been, engaged or interested in the formation or promotion or management, of the 

Company and have given their written consent to the Company as stated in the paragraph above and has not withdrawn 

such consent before the filing of this Draft Shelf Prospectus with the Stock Exchanges and SEBI. 

 

Common form of Transfer  

 

Our Company undertakes that there shall be a common form of transfer for the NCDs and the provisions of the Companies 

Act, 2013 applicable as on the date of this Draft Shelf Prospectus and all applicable laws shall be duly complied with in 
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respect of all transfer of debentures and registration thereof. 

 

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 . 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. 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. 

 

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 included in the SEBI Master Circular.  

 

Filing of this Draft Shelf Prospectus 

 

This Draft Shelf Prospectus shall be filed with the Stock Exchanges in terms of Regulation 27 of the SEBI NCS 

Regulations for dissemination on their website(s) and SEBI. This Draft Shelf Prospectus shall also be displayed on the 

websites of the Company and the Lead Manager. 

 

Filing of the Shelf Prospectus and the relevant Tranche Prospectus with the RoC 

 

A copy of the Shelf Prospectus and relevant Tranche Prospectus shall be filed with the RoC in accordance with Section 

26 and Section 31 of the Companies Act, 2013. 

  

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, a NBFC that intends to issue debentures to the public 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 Shelf 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. 
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Recovery Expense Fund  

 

Our Company has created a recovery expense fund in the manner as specified by SEBI in SEBI Debenture Trustee Master 

Circular as amended from time to time and Regulation 11 of SEBI NCS Regulations with the Designated Stock Exchange 

and has informed the Debenture Trustee regarding the creation of such fund. The recovery expense fund may be utilised 

by Debenture Trustee, in the event of default by our Company under the terms of the Debenture Trust Deed, for taking 

appropriate legal action to enforce the security.  

 

Kindly note, any default committed by the Company in terms of the NCDs proposed to be issued shall be reckoned at 

each respective International Securities Identification Number level assigned to the respective Option(s) 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. 

 

Reservation  
 

No portion of the Issue has been reserved. 

 

Underwriting  

 

This Issue will not be underwritten.  

 

Disclosures in accordance with the DT Circular 

 

Appointment of Debenture Trustee 

 

The Company has appointed Catalyst Trusteeship 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 

 

Separately, the Company and the Debenture Trustee have agreed the payment of an acceptance fee of ₹ 5,00,000 plus 

applicable taxes and an annual trusteeship fee of ₹ 4,00,000, plus applicable taxes in terms of the letter dated May 29, 

2024.  

 

Debenture Trustee Agreement provides for, inter alia, the following terms and conditions: 

 

1. 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 Documents and the applicable laws, has been 

obtained. For the purpose of carrying out the due diligence as required in terms of the applicable 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.  

 

2. 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.  

 

3. Further, in the event that existing charge holders have provided conditional consent / permissions to the Company 

to create further charge on the assets, the Debenture Trustee shall also have the power to verify such conditions by 

reviewing the relevant transaction documents or any other documents executed between existing charge holders and 

the Company. The Debenture Trustee shall also have the power to intimate the existing charge holders about proposal 

of creation of further encumbrance and seeking their comments/ objections, if any, if Company is required to do so 
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under the respective financing documents executed with the said existing charge holders. 

 

4. The Debenture Trustee shall have the power to either independently appoint, or direct our 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 and the Debenture Trustee shall subsequently form an independent assessment that the assets for creation of 

security are sufficient to discharge the outstanding amounts on NCDs at all times. 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 our Company. 

 

Terms of carrying out due diligence 

 

As per the SEBI Debenture Trustee Master Circular, as amended and/ or supplemented from time to time, the Debenture 

Trustee is required to exercise independent due diligence to ensure that the assets of the Issuer company are sufficient to 

discharge the interest and principal amount with respect to the debt securities of the Issuer, at all times. Accordingly, the 

Debenture Trustee shall exercise due diligence as per the following process, for which our company has consented to. 

 

(a) The Debenture Trustee, either through itself or its agents /advisors/consultants, shall carry out requisite diligence to 

verify the status of encumbrance and valuation of the assets and whether all permissions or consents (if any) as may 

be required to create the security as stipulated in the offer document and other applicable laws has been obtained. 

For the purpose of carrying out the due diligence as required in terms of the Relevant Laws, the Debenture Trustee, 

either through itself or its agents /advisors/consultants, shall have the power to examine the books of account of the 

Company and to have the Company’s assets inspected by its officers and/or external auditors/ valuers/ consultants/ 

lawyers/ technical experts/ management consultants appointed by the Debenture Trustee.  

 

(b) The Company shall provide all assistance to the Debenture Trustee to enable verification from the Registrar of 

Companies, Sub-registrar of Assurances (as applicable), CERSAI, depositories, information utility or any other 

authority, as may be relevant, where the assets and/or encumbrances in relation to the assets of the Company or any 

third-party security provider are registered / disclosed.  

 

(c) Further, in the event that existing charge holders have provided conditional consent / permissions to the Company 

to create further charge on the assets, the Debenture Trustee shall also have the power to verify such conditions by 

reviewing the relevant transaction documents or any other documents executed between existing charge holders and 

the Company. The Debenture Trustee shall also have the power to intimate the existing charge holders about proposal 

of creation of further encumbrance and seeking their comments/ objections, if any, if Company is required to do so 

under the respective financing documents executed with the said existing charge holders. 

 

(d) Without prejudice to the aforesaid, the Company shall ensure that it provides and procures all information, 

representations, confirmations and disclosures as may be required in the sole discretion of the Debenture Trustee to 

carry out the requisite diligence in connection with the issuance and allotment of the Debentures, in accordance with 

the relevant laws/ Applicable Law.  

 

(e) The Debenture Trustee shall have the power to either independently appoint or direct the Company to (after 

consultation with the Debenture Trustee) appoint intermediaries, valuers, chartered accountant firms, practicing 

company secretaries, consultants, lawyers and other entities in order to assist in the diligence by the Debenture 

Trustee. All costs, charges, fees and expenses that are associated with and incurred in relation to the diligence as 

well as preparation of the reports/certificates/documentation, including all out of pocket expenses towards legal or 

inspection costs, travelling and other costs, shall be solely borne by the Company. 

 

In addition to the above terms of carrying out the due diligence, the Debenture Trustee Agreement provides for, inter 

alia, the following terms and conditions: 

 

(a) The Company undertakes to promptly furnish all and any information as may be required by the Debenture Trustee 

in terms of the Companies Act and the Debenture Trust Deed on a regular basis, including without limitation the 

following documents, as may be applicable 

 

(b) The Debenture Trustee does not have the obligations of a borrower or a principal debtor or a guarantor as to the 

monies paid/invested by investors for the NCDs. 
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Process of Due Diligence to be carried out by the Debenture Trustee 

Due Diligence will be carried out as per SEBI (Debenture Trustees) Regulations, 1993, SEBI NCS Regulations and 

circulars issued by SEBI from time to time. 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 Exchange.

• 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 NCDs are secured as per terms of the Offer Document and charge is held in favor of the Debenture Trustee, 

the extent of recovery would depend upon realization of asset value and the Debenture Trustee in no way guarantees / 

assures full recovery / partial of either principal or interest.  

Other Confirmations 

The Debenture Trustee confirms that they have undertaken the necessary due diligence in accordance with Applicable 

Law, including the SEBI (Debenture Trustees) Regulations, 1993, read with the SEBI Debenture Trustee Master Circular. 

The Debenture Trustee undertakes that the NCDs shall be considered as secured only if the charged asset is registered 

with sub-registrar and Registrar of Companies or CERSAI or depository, etc., as applicable, or is independently verifiable 

by the Debenture Trustee.  

CATALYST TRUSTEESHIP LIMITED HAVE FURNISHED TO STOCK EXCHANGE A DUE DILIGENCE 

CERTIFICATE DATED JUNE 11, 2024, AS PER THE FORMAT SPECIFIED UNDER ANNEX-IIA IN THE 

SEBI DEBENTURE TRUSTEE MASTER CIRCULAR AND SCHEDULE IV OF THE SEBI NCS 

REGULATIONS WHICH READS AS FOLLOWS:  

(1) WE HAVE EXAMINED DOCUMENTS PERTAINING TO THE SAID ISSUE AND OTHER SUCH

RELEVANT DOCUMENTS, REPORTS AND CERTIFICATIONS.

(2) ON THE BASIS OF SUCH EXAMINATION AND OF THE DISCUSSIONS WITH THE ISSUER, ITS

DIRECTORS AND OTHER OFFICERS, OTHER AGENCIES AND ON INDEPENDENT VERIFICATION

OF THE VARIOUS RELEVANT DOCUMENTS, REPORTS AND CERTIFICATIONS:

WE CONFIRM THAT: 

a) THE ISSUER HAS MADE ADEQUATE PROVISIONS FOR AND/OR HAS TAKEN STEPS TO PROVIDE 
FOR ADEQUATE SECURITY FOR THE DEBT SECURITIES TO BE ISSUED. NOT APPLICABLE 

WHILE OBTAINING IN-PRINCIPLE APPROVAL SINCE SECURITY IS TO BE CREATED IN 

TRANCHES/SERIES (AS PER SEBI MASTER CIRCULAR DATED MAY 16, 2024).

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 AND ALL DISCLOSURES 
MADE IN THE OFFER DOCUMENT WITH RESPECT TO CREATION OF SECURITY ARE IN 
CONFIRMATION WITH THE CLAUSES OF DEBENTURE TRUSTEE AGREEMENT.
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e) ISSUER HAS GIVEN AN UNDERTAKING THAT CHARGE SHALL BE CREATED IN FAVOUR OF 

DEBENTURE TRUSTEE AS PER TERMS OF ISSUE BEFORE FILING OF LISTING APPLICATION. 

 

f) ISSUER HAS DISCLOSED ALL COVENANTS PROPOSED TO BE INCLUDED IN DEBENTURE TRUST 

DEED (INCLUDING ANY SIDE LETTER, ACCELERATED PAYMENT CLAUSE ETC.), OFFER 

DOCUMENT AND GIVEN AN UNDERTAKING THAT DEBENTURE TRUST DEED WOULD BE 

EXECUTED BEFORE FILING OF LISTING APPLICATION.  

 

g) ALL DISCLOSURES MADE IN THE DRAFT OFFER DOCUMENT OR PRIVATE PLACEMENT 

MEMORANDUM/ INFORMATION MEMORANDUM WITH RESPECT TO THE DEBT SECURITIES 

ARE TRUE, FAIR AND ADEQUATE TO ENABLE THE INVESTORS TO MAKE A WELL INFORMED 

DECISION AS TO THE INVESTMENT IN THE PROPOSED ISSUE. 

 

WE HAVE SATISFIED OURSELVES ABOUT THE ABILITY OF THE ISSUER TO SERVICE THE DEBT 

SECURITIES. 

 
Our Company undertakes that it shall submit the due diligence certificate from Debenture Trustee to the Stock Exchanges 

as per format specified in Annexure II-A of the DT Circular.  

 

Debenture Trust Deed  

 

Our Company and the Debenture Trustee will execute a Debenture Trust Deed, inter alia, specifying the powers, 

authorities and obligations of the Debenture Trustee and us, as per the extant SEBI regulations applicable for the proposed 

NCD Issue.  

 

Issue Related Expenses  

 

The expenses of the Issue include, inter alia, lead management fees and selling commission to the Lead Manager, 

Consortium Member, fees payable to debenture trustees, the Registrar to the Issue, SCSBs’ commission/ fees, fees 

payable to the sponsor bank, printing and distribution expenses, legal fees, advertisement expenses and listing fees. The 

Issue expenses and listing fees will be paid by our Company. 

 

The estimated breakdown of the total expenses for the Issue shall be as specified in this Draft Shelf Prospectus. For 

details of Issue related expenses, see “Objects of the Issue” on page 79. 

 

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. 

 

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. 

 

Utilisation of Issue Proceeds  

 

Our Board of Directors certifies that: 

 

(i) all monies received out of the Issue of the NCDs to the public shall be transferred to a separate bank account 

maintained with a scheduled bank, other than the bank account referred to in section 40(3) of the Companies Act; 

 

(ii) details of all monies utilised out of the Issue referred to in sub-item (i) shall be disclosed under an appropriate 
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separate head in our balance sheet indicating the purpose for which such monies were utilised; 

 

(iii) details of all unutilised monies out of the Issue referred to in sub-item (i), if any, shall be disclosed under an 

appropriate separate head in our balance sheet indicating the form of financial assets in which such unutilised 

monies have been invested; 

 

(iv) we shall utilize the Issue proceeds only upon creation of security as stated in this Draft Shelf Prospectus in the 

section titled “Terms of the Issue” on page 317 and after (a) permissions or consents for creation of charge over the 

assets of the Company and for further raising of funds have been obtained from the creditors; (b) receipt of the 

minimum subscription of 75% of the Base Issue Size pertaining to the Issue; (c) completion of Allotment and refund 

process in compliance with Section 40 of the Companies Act, 2013; (d) creation of security and confirmation of the 

same in terms of NCDs and (e) receipt of listing and trading approval from Stock Exchanges; 

 

(v) the Issue proceeds shall not be utilized towards full or part consideration for the purchase or any other acquisition, 

inter alia by way of a lease, of any property;  

 

(vi) the Issue proceeds shall be utilized in compliance with various guidelines, regulations and clarifications issued by 

RBI, SEBI or any other statutory authority from time to time. Further the Issue proceeds shall be utilised only for 

the purpose and objects stated in the Offer Documents; and  

 

(vii) If Allotment is not made, application monies will be refunded/unblocked in the ASBA Accounts within 8 Working 

Days from the Issue Closing Date or such lesser time as specified by SEBI, failing which interest will be due to be 

paid to the Applicants in accordance with applicable laws.  

 

Previous Issues  
 

Public / Rights Issues of Equity Shares in the last three years from this Draft Shelf Prospectus  
 

A. CreditAccess Grameen Limited (‘the Company’) 

 

i. Public issue of equity shares by the Company 

The Company has not undertaken any public issue of equity shares in the last three years prior to Cut-off Date.  

 

ii. Previous public issues of non-convertible debentures by the Company 

 

Particulars ISIN – INE741K07520 

Date of opening 24-Aug-2023 

Date of closing 01-Sept-2023 

Total issue size ₹322.57 Crores 

Date of allotment 07-Sept-2023 

Date of refunds/ unblocking of funds  N.A 

Date of listing  13-Sept-2023 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07561 

Date of opening 24-Aug-2023 

Date of closing 01-Sept-2023 

Total issue size ₹31.62 Crores 

Date of allotment 07-Sept-2023 

Date of refunds/ unblocking of funds  N.A 

Date of listing  13-Sept-2023 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07595 

Date of opening 24-Aug-2023 

Date of closing 01-Sept-2023 

Total issue size ₹339.48 Crores 

Date of allotment 07-Sept-2023 

Date of refunds/ unblocking of funds  N.A 
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Date of listing  13-Sept-2023 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07538 

Date of opening 24-Aug-2023 

Date of closing 01-Sept-2023 

Total issue size ₹17.77 Crores 

Date of allotment 07-Sept-2023 

Date of refunds/ unblocking of funds  N.A 

Date of listing  13-Sept-2023 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07587 

Date of opening 24-Aug-2023 

Date of closing 01-Sept-2023 

Total issue size ₹5.35 Crores 

Date of allotment 07-Sept-2023 

Date of refunds/ unblocking of funds  N.A 

Date of listing  13-Sept-2023 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07553 

Date of opening 24-Aug-2023 

Date of closing 01-Sept-2023 

Total issue size ₹1.77 Crores 

Date of allotment 07-Sept-2023 

Date of refunds/ unblocking of funds  N.A 

Date of listing  13-Sept-2023 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07579 

Date of opening 24-Aug-2023 

Date of closing 01-Sept-2023 

Total issue size ₹253.23 Crores 

Date of allotment 07-Sept-2023 

Date of refunds/ unblocking of funds  N.A 

Date of listing  13-Sept-2023 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07546 

Date of opening 24-Aug-2023 

Date of closing 01-Sept-2023 

Total issue size ₹17.80 Crores 

Date of allotment 07-Sept-2023 

Date of refunds/ unblocking of funds  N.A 

Date of listing  13-Sept-2023 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07462 

Date of opening 14-Nov-2022 

Date of closing 17-Nov-2022 

Total issue size ₹ 185.31 Crores 

Date of allotment 23-Nov-2022 

Date of refunds/ unblocking of funds  N.A 

Date of listing  25-Nov-2022 

Utilisation of proceeds Yes 
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Particulars ISIN – INE741K07454 

Date of opening 14-Nov-2022 

Date of closing 17-Nov-2022 

Total issue size ₹ 25.06 Crores 

Date of allotment 23-Nov-2022 

Date of refunds/ unblocking of funds  N.A 

Date of listing  25-Nov-2022 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07470 

Date of opening 14-Nov-2022 

Date of closing 17-Nov-2022 

Total issue size ₹ 212.49 Crores 

Date of allotment 23-Nov-2022 

Date of refunds/ unblocking of funds  N.A 

Date of listing  25-Nov-2022 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07488 

Date of opening 14-Nov-2022 

Date of closing 17-Nov-2022 

Total issue size ₹ 13.39 Crores 

Date of allotment 23-Nov-2022 

Date of refunds/ unblocking of funds  N.A 

Date of listing  25-Nov-2022 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07496 

Date of opening 14-Nov-2022 

Date of closing 17-Nov-2022 

Total issue size ₹ 55.50 Crores 

Date of allotment 23-Nov-2022 

Date of refunds/ unblocking of funds  N.A 

Date of listing  25-Nov-2022 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07504 

Date of opening 14-Nov-2022 

Date of closing 17-Nov-2022 

Total issue size ₹ 8.24 Crores 

Date of allotment 23-Nov-2022 

Date of refunds/ unblocking of funds  N.A 

Date of listing  25-Nov-2022 

Utilisation of proceeds Yes 

 

iii. Previous private placement of non-convertible debentures by the Company 

The Company has not undertaken any private placement of non-convertible debentures on or after April 1, 2023 till 

the June 7, 2024. Further, the Company has made private placement of non-convertible debentures in the financial 

years 2021-22 and 2022-23 and the funds have been utilized towards the object of the issue as stated in relevant 

information memoranda. Details are listed below:  

 

For FY 2021-22: 

 

Particulars ISIN – INE741K07413 

Date of opening 30-Apr-21 

Date of closing 30-Apr-21 

Total issue size ₹ 71 crore 

Date of allotment 30-Apr-21 
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Date of refunds/ unblocking of funds  N.A 

Date of listing  N.A 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07421 

Date of opening 31-Aug-2021 

Date of closing 31-Aug-2021 

Total issue size ₹ 100 crore 

Date of allotment 31-Aug-2021 

Date of refunds/ unblocking of funds  NA 

Date of listing  02-Sept-2022 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07439 

Date of opening 11-Mar-2022 

Date of closing 11-Mar-2022 

Total issue size ₹55.2 crore 

Date of allotment 11-Mar-2022 

Date of refunds/ unblocking of funds  N.A. 

Date of listing  Unlisted 

Utilisation of proceeds Yes 

 

For FY 2022-23: 

 

Particulars ISIN – INE741K07447 

Date of opening 27-Sep-2022 

Date of closing 27-Sep-2022 

Total issue size ₹ 60 crore 

Date of allotment 27-Sep-2022 

Date of refunds/ unblocking of funds  NA 

Date of listing  30-Sept-2022 

Utilisation of proceeds Yes 

 

Particulars ISIN – INE741K07512 

Date of opening 11-Nov-2022 

Date of closing 11-Nov-2022 

Total issue size ₹240 crore 

Date of allotment 11-Nov-2022 

Date of refunds/ unblocking of funds  N.A. 

Date of listing  Unlisted 

Utilisation of proceeds Yes 

 

iv. Rights issue by the Company 

 

The Company has not undertaken any rights issue of equity shares in the last three years prior to the date of this 

Draft Shelf Prospectus.  

 

B. Subsidiary company- CreditAccess India Foundation  

 

i. Public issue of equity shares by the subsidiary company of the Company 

 

Subsidiary company of the company has not undertaken any equity public issue in the last three years prior to the 

date of this Draft Shelf Prospectus.  

 

ii. Previous public issues of non-convertible debentures by the subsidiary company of the Company 

 

Subsidiary of the Company has not undertaken the public issue of non-convertible debentures in the last three years 

prior to the date of this Draft Shelf Prospectus.  
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iii. Previous private placement of non-convertible debentures by subsidiary of the Company in the last three 

years 

 

a. CreditAccess India Foundation 

 

CreditAccess India Foundation have not undertaken any private placement of non-convertible debentures in 

the last three years prior to the date of this Draft Shelf Prospectus.  

 

b. Rights issue by the Subsidiaries 

 

Subsidiary company of the Company have not undertaken any rights issue of equity shares in the last three 

years prior to the date of this Draft Shelf Prospectus.  

 

C. Group Companies: NIL  

 

Benefit/ interest accruing to Promoter/ Directors out of the Object of the Issue 

 

Neither the Promoter nor the Directors of our Company are interested in the Objects of the Issue.  

 

Details regarding the Company and other listed companies under the same management within the meaning of 

Section 370(1B) of the Companies Act, which made any capital issue during the last three years  

 

There are no public or rights or composite issue of capital by listed companies under the same management within the 

meaning of Section 370(1) (B) of the Companies Act, 1956 during the last three years.  

 

Utilisation of proceeds of the Issue by our Group Companies 

 

We do not have any Group Companies, hence, none of the proceeds of the Issue will be paid to our Group Companies. 

 

Delay in listing  

 

There has been no delay in the listing of any non-convertible securities issued by our Company.  

 

Refusal of listing of any security of the issuer during last three years by any of the stock exchanges in India or 

abroad.  

 

There has been no refusal of listing of any security of our Company during the last three years prior to the date of this 

Draft Shelf Prospectus by any Stock Exchange.  

 

Debentures or bonds and redeemable preference shares and other instruments issued by our Company and 

outstanding  

 

As on March 31, 2024, our Company has outstanding non-convertible debentures. For further details see “Financial 

Indebtedness” on page 184.  

 

Our Company does not have any outstanding preference shares as of March 31, 2024. 

 

Further, save and except as mentioned in this Draft Shelf Prospectus, our Company has not issued any other outstanding 

debentures or bonds.  

 

Dividend  

 

Except as stated below, our Company has not declared any dividend over the last three years. 

 

The Board of Directors has recommended final dividend of ₹ 10 per equity share (face value of ₹ 10 each) out of the 

profits for the financial year ended March 31, 2024, subject to shareholders approval. 
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Revaluation of assets  

 

Our Company has not revalued its assets in the last three years.  

 

Mechanism for redressal of investor grievances  

 

KFIN Technologies Limited has been appointed as the Registrar to the Issue to ensure that investor grievances are handled 

expeditiously and satisfactorily and to effectively deal with investor complaints. 

 

The Registrar Agreement dated June 11, 2024 between the Registrar to the Issue and our Company will provide for 

retention of records with the Registrar to the Issue for a period of at least eight years from the last date of dispatch of the 

Allotment Advice, demat credit and refund through unblocking to enable the investors to approach the Registrar to the 

Issue for redressal of their grievances.  

 

All grievances relating to the Issue may be addressed to the Registrar to the Issue and Chief Compliance Officer, giving 

full details such as name, address of the Applicant, number of NCDs applied for, amount paid on application and the 

bank branch or details of Member of Syndicate or Trading Member of the Stock Exchanges 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 Centers, giving full details such as name, address of 

Applicant, Application Form number, series applied for, number of NCDs applied for, amount blocked on Application.  

 

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

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

of stock exchanges 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. 

 

The contact details of Registrar to the Issue are as follows:  

 

KFIN Technologies Limited  

Selenium Tower B, Plot 31-32, Gachibowli,  

Financial District, Nanakramguda, 

Serilingampally, Hyderabad – 500 032 

Tel No.: +91 40 6716 2222 

Fax: +91 40 6716 1563  

Email: cagl.ncdipo@kfintech.com  

Investor Grievance Email: einward.ris@kfintech.com  

Website: www.kfintech.com 

Contact Person: M Murali Krishna 

SEBI Registration Number: ₹000000221 

CIN: U72400TG2017PLC117649 

 

The Registrar shall endeavour to redress complaints of the investors within seven (7) days of receipt of the complaint and 

continue to do so during the period it is required to maintain records under the RTA Regulations and our Company shall 

extend necessary co-operation to the Registrar for its complying with the said regulations. However, the Registrar shall 

ensure that the time taken to redress investor complaints does not exceed seven (7) days from the date of receipt of 

complaint. The Registrar shall provide a status report of investor complaints and grievances on a quarterly basis to our 

Company. Similar status reports should also be provided to our Company as and when required by our Company.  

 

The details of the person appointed to act as Company Secretary and Chief Compliance Officer for the purposes of the 

Issue are set out below:  

 

Mahadev Prakash Jayakumar Matada  

New No. 49 (Old No. 725),  

46th Cross, 8th Block, Jayanagar,  

Next to Rajalakshmi Kalyana Mantap,  
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Bengaluru – 560 070, Karnataka, India  

Tel: +91 80 2263 7300 

Fax: +91 80 2664 3433 

E-mail: cs@cagrameen.in 
 

Investors may contact the Registrar to the Issue or the Chief Compliance Officer in case of any pre-issue or post Issue 

related issues such as non-receipt of Allotment Advice, demat credit or unblocking etc. 

 

Details of Auditors to the Issuer  

 

Names of the Joint Statutory Auditors Address Auditor since 

PKF Sridhar & Santhanam LLP T8 & T9, Third Floor  

Gem Plaza, 66, Infantry Road 

Bangalore – 560 001, India 

March 18, 2022 

Varma & Varma LLP 424, 4th C Main, 6th Cross, OMBR Layout, 

Banaswadi, Bengaluru 560043 

August 25, 2023 

*From Fiscal 2022 to Fiscal 2024 Deloitte Haskins & Sells and PKF Sridhar & Santhanam LLP were the joint statutory auditors of 

our Company, however from Fiscal 2024, PKF Sridhar & Santhanam LLP and Varma & Varma are the joint statutory auditors. 

 

 

Change in auditors of our Company during the preceding three Financial Years and current Financial Year 

 

Name of the 

Auditor 

Address Date of 

Appointment 

Date of 

cessation, if 

applicable 

Date of Resignation, 

if applicable 

Deloitte Haskins & Sells ASV N Ramana Tower, 52, 

Venkatnarayana Road,  

T. Nagar, Chennai – 600 017  

August 11, 2020 August 25, 2023 - 

PKF Sridhar & 

Santhanam LLP 

T8 & T9, Third Floor  

Gem Plaza, 66, Infantry Road 

Bangalore – 560 001, India 

March 18, 2022 - - 

Varma & Varma LLP 424, 4th C Main, 6th Cross, 

OMBR Layout, Banaswadi, 

Bengaluru 560043  

August 25, 2023 - - 

 

Details of overall lending by our Company  

 

Lending Policy 

 

For lending policy in relation to each of the products of our Company, please see “Our Business” at page 117.  

 

A. 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 private placements or public issues of debentures.  

 

B. 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 crore) 

No. Type of Loans * Amount @ 

1.  Secured 198.98 

2.  Unsecured  

a. On-Balance sheet 25,538.86 

b. Off-Balance sheet 976.62 

Total assets under management (Gross book)  26,714.46 
@ Principal Outstanding. 

* Above number are on standalone basis. 
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C. Denomination of loans outstanding by LTV as on March 31, 2024*  
 

The company has negligible portfolio size of secured book i.e., 0.70%, hence the break-up of the denomination of 

loans outstanding LTV is not included. 

 

D. Sectoral Exposure as on March 31, 2024  

 

Sr. No Segment wise break up of AUM@ (Gross book) Percentage of AUM (Gross book)* 

1.  Retail 
 

a.  Mortgages (home loans and loans against property) 0.67% 

b.  Gold loans 0.01% 

c.  Vehicle Finance 0.07% 

d.  MFI 94.16% 

e.  MSME - 

f.  Capital market funding (loans against shares, margin funding) - 

g.  Others 5.09% 

2. Wholesale  

a.  Infrastructure - 

b.  Real estate (including builder loans) - 

c.  Promoter funding - 

d.  Any other sector (as applicable) - 

e.  Others - 

  Total 100% 
@ Principal Outstanding. 

* Above number are on standalone basis. 
 

E. Denomination of the loans outstanding by ticket size as on March 31, 2024*  

 

Sr. No. Ticket size** Percentage of AUM (Gross book) @^ 

1. upto 2 lakh 99.19% 

2. ₹ 2-5 lakh 0.28% 

3. ₹ 5-10 lakh 0.42% 

4. ₹ 10-25 lakh 0.11% 

5. ₹ 25-50 lakh - 

6. ₹ 50 lakh- 1 crore - 

7. ₹ 1 crore - 5 crore - 

8. ₹ 5 crore - 25 crore - 

9. ₹ 25 crore - 100 crore - 

Total 100% 

* Ticket size at the time of origination 

**The details provided are as per borrower and not as per loan account. 

@ Principal Outstanding. 

^ Above number are on standalone basis. 

 

F. Geographical classification of the borrowers as on March 31, 2024  
 

 Top 5 state wise borrowers  
 

Sr. No. Top 5 states Percentage of AUM (Gross book) @^ 

1. Karnataka 31.75% 

2. Maharashtra 20.62% 

3. Tamil Nadu 20.13% 

4. Madhya Pradesh 6.28% 

5. Bihar 5.56% 

 Total 84.34% 

@ Principal Outstanding. 

^ Above number are on standalone basis. 

 

G. Details of loans overdue and classified as non-performing in accordance with the RBI’s guidelines as on March 

31, 2024 
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(₹ in crore) 

Movement of gross NPA# Amount 

Opening gross NPA 236.39 

- Additions during the year 407.28 

- Reductions during the year 341.02 

Closing balance of gross NPA 302.65 

Movement of net NPA   

Opening net NPA 66.85 

- Additions during the year  34.29 

- Reductions during the year 13.36 

Closing balance of net NPA 87.78 

  

Movement of provisions for NPA  

Opening balance 169.54 

- Provisions made during the year 372.99 

- Write-off / write-back of excess provisions 327.66 

Closing balance 214.87 
#represent Stage III loans 

^ Above number are on standalone basis. 

 

H. Segment-wise gross NPA as on March 31, 2024 

 

Sr. No. Segment wise break up of gross NPA^ Gross NPA (%)*$ 

1.  Retail  

a.  Mortgages (home loans and loans against property) 0.14% 

b.  Gold Loans 0.09% 

c.  Vehicle Finance  0.19% 

d.  MFI 1.26% 

e.  MSME - 

f.  Capital market funding (loans against shares, margin funding) - 

g.  Others 0.19% 

2.  Wholesale  

a.  Infrastructure - 

b.  Real Estate (including builder loans) - 

c.  Promoter funding - 

d.  Any other sector (as applicable) - 

e.  Others  - 

Gross NPA 1.20% 
* Gross NPA means percentage of NPAs to total advances in that sector and represent Stage III Loans 

$ This ratio is arrived at based on Assets under management i.e. On balance sheet as well as off Balance sheet principal 

outstanding. 

^ Above number/ratio are on standalone basis. 

  

I. Residual Maturity Profile of Assets and Liabilities as on March 31, 2024 ^ 
 (₹ in crore) 

 Up to 

30/31 

days 

More than 

1 month 

to 2 

months 

More than 

2 months 

to 3 

months 

More than 

3 months 

to 6 

months 

More 

than 6 

months 

to 1 year 

More 

than 1 

year to 3 

years 

More 

than 3 

years to 

5 years 

More 

than 5 

years 

Total 

Deposit - - - - - - - - - 

Advances 1,321.59 1,419.74 1,333.71 4,007.02 7,165.53 9,680.17 124.18 53.05 25,104.99 

Investments 922.49 223.36 - 292.51 - - - 0.55 1,438.91 

Borrowings* 814.18 859.59 784.05 2,594.45 4,818.26 11,099.49 702.32 168.67 21,841.01 

Foreign 

Currency 

Assets 

- - - - - - - - - 

Foreign 

Currency 

Liabilities** 

24.14 6.53 27.14 - 168.88 2,937.00 354.48 168.67 3,686.84 
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*Total borrowings 

**includes foreign currency denominated external commercial borrowing which is also included in the above Borrowings. 

^ Above number/ratio are on standalone basis. 

 

J. (a) Details of top 20 borrowers with respect to concentration of advances as on March 31, 2024  

 

Particulars^ Amount 

Total advances to twenty largest borrowers*$ (₹ in crore) 3.76 

Percentage of Advances to twenty largest borrowers to Total Advances to the Company (in %) 0.01% 
* Includes loans and advances, interest accrued and other adjustments as required by applicable accounting standard. 

^ Above number/ratio are on standalone basis. 

 

(b) Details of top 20 borrowers with respect to concentration of exposure as on March 31, 2024  

 

Particulars ^ Amount 

Total exposure to twenty largest borrowers* (₹ in crore) 3.76% 

Percentage of exposure to twenty largest borrowers to Total exposure to the Company (in %) 0.01% 
* Includes loans and advances, interest accrued and other adjustments as required by applicable accounting standard. 

^ Above number/ratio are on standalone basis. 

 

K. Classification of loans/advances given to associates, entities/ person relating to board, senior management, 

promoters, others, etc., as on March 31, 2024  

 

Sr. 

No. 

Name of Borrower ^ Amount of loans to such 

borrower (₹ in crore) (A)* 

Percentage of A 

(A/ exposure) 

Percentage of A 

(A/Loan Book$) 

1.  NIL 0.00 0% 0% 

 

Details of any other contingent liabilities of the Issuer based on the last audited financial statements including 

amount and nature of liability  

 

Sr. 

No. 

Particulars Nature of 

Liability 

Amount as on 

March 31, 2024 

1 Indirect Taxes: This litigations is related to Input tax credit claimed which 

is disallowed by department of Goods and services tax in the Tamil Nadu 

state for FY 2017-18 and 2018-19. The Company filed an appeal against 

this matter with Commissioner Appeals-II Chennai.  

Goods and 

services Tax 

₹ 0.05 crore 

2 Indirect Taxes: This litigations is related to Input tax credit claimed on IPO 

expenses which is disallowed by department of Goods and services tax in 

the Karnataka state for FY 2018-19. The Company is in the process of 

filing appeal with Commissioner Appeals within due date. 

Goods and 

services Tax 

₹ 3.85 crore 

3 Demand under Employee Provident Fund Act, 1952 

 

Provident Fund ₹ 0.25 crore 

4 Demand under Employee state insurance Act 1948 ESIC ₹ 0.09 crore 

 

In addition, the Company is involved in other legal proceedings and claims, which have arisen in the ordinary course of 

business. The management believes that the ultimate outcome of these proceedings will not have a material adverse effect 

on the Company's financial position and result of operations. 

ALM Statement  

 

Please see Annexure D 

 

Promoter Shareholding 
 

Please see “Capital Structure” beginning on page 61 for details with respect to Promoter shareholding in our Company 

as on the date of this Draft Shelf Prospectus. 

 

Our Company, our Directors and the Lead Manager accepts no responsibility for statements made other than in this Draft 

Shelf 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 



 

310 

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. 

 

Pre-Issue Advertisement 

  

Our Company will issue a statutory advertisement in compliance with Regulation 30(1) of the SEBI NCS Regulations 

on or before the Issue Opening Date of this Issue. The Advertisement will contain the information as prescribed under 

the SEBI NCS Regulations and Section 30 of the Companies Act. Material updates, if any, between the date of filing of 

this Draft Shelf Prospectus with the ROC and the date of the release of the statutory advertisement will be included in 

the statutory advertisement. 

 

Auditors’ Remarks  

 

Other than as disclosed in the chapter titled “Risk Factors”, on page 20 and in the chapter titled “Outstanding Litigations”, 

on page 277, 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 Shelf Prospectus. 

 

Trading  

 

The non-convertible debentures of our Company are currently listed on BSE’s wholesale debt market are infrequently 

traded with limited or no volumes. Consequently, there has been no material fluctuation in prices or volumes of such 

listed debt securities. 

 

Caution 

 

Attention of the applicants 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 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 ₹0.10 

crore 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 ₹0.10 crore 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 ₹0.50 crore or with both. 
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Disclaimer in respect of Jurisdiction  

 

Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in Mumbai, India. 
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SECTION VII – ISSUE RELATED INFORMATION 

 

ISSUE STRUCTURE 

 

The following are the key terms of the NCDs. This section should be read in conjunction with, and is qualified in its 

entirety by more detailed information in “Terms of the Issue” beginning on page 317. 

 

The NCDs being offered as part of the Issue are subject to the provisions of the SEBI NCS Regulations, the Listing 

Agreement, SEBI Listing Regulations, and the Companies Act, 2013, the RBI Act, the terms of this Draft Shelf 

Prospectus, the Shelf Prospectus, the relevant Tranche Prospectus, the Application Form, the terms and conditions of the 

Debenture Trustee Agreement and the Debenture Trust Deed, and other applicable statutory and/or regulatory 

requirements including those issued from time to time by SEBI, RBI, the Government of India, and other 

statutory/regulatory authorities relating to the offer, issue and listing of NCDs and any other documents that may be 

executed in connection with the NCDs. 

 

The key common terms and conditions of the NCDs / term sheet are as follows: 

 

Issuer CreditAccess Grameen Limited  

Type of instrument Secured, Rated, Listed, Redeemable, Non-Convertible Debentures 

Nature of the Instrument Secured, Rated, Listed, 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 A. K. Capital Services Limited. 

Debenture Trustee Catalyst Trusteeship Limited 

Depositories NSDL and CDSL 

Registrar to the Issue KFIN Technologies Limited  

Issue Public issue of Secured, Rated, Listed, Redeemable, Non-Convertible Debentures of 

our Company of Face Value of ₹1,000 each for an amount aggregating up to ₹2,000 

crores (“Shelf Limit”) (“Issue”), on the terms and in the manner set forth herein. 

Minimum Subscription As specified in the relevant Tranche Prospectus 

Seniority Senior 

Issue Size As specified in the relevant Tranche Prospectus 

Base Issue Size  As specified in the relevant Tranche Prospectus 

Option to Retain 

Oversubscription / Green shoe 

option (Amount) 

As specified in the relevant Tranche Prospectus 

Eligible Investors Please see “Issue Procedure –Who can apply?” on page 337. 

Objects of the Issue / Purpose 

for which there is requirement 

of funds 

Please see “Object of the Issue” on page 79 

Details of Utilization of the 

Proceeds 

Please see “Objects of the Issue” on page 79. 

Coupon rate As specified in the relevant Tranche Prospectus for each Tranche Issue 

Coupon Payment Date As specified in the relevant Tranche Prospectus for each Tranche Issue 

Coupon Type As specified in the relevant Tranche Prospectus for each Tranche Issue 

Coupon reset process As specified in the relevant Tranche Prospectus for each Tranche Issue 

Interest Rate on each category 

of investor 

As specified in the relevant Tranche Prospectus for each Tranche Issue 

Step up/ Step Down Coupon 

rates 

As specified in the relevant Tranche Prospectus for each Tranche Issue 

Coupon payment frequency As specified in the relevant Tranche Prospectus for each Tranche Issue 

Day count basis Actual / Actual 

Interest on application money NA 

Default Coupon rate Our Company shall pay interest, over and above the agreed coupon rate, in connection 

with any delay in allotment, refunds, listing, dematerialized credit, execution of 

Debenture Trust Deed, payment of interest, redemption of principal amount beyond 

the time limits prescribed under applicable statutory and/or regulatory requirements, 

at such rates as stipulated/ prescribed under applicable laws. 
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Our Company shall pay at least two percent per annum to the debenture holder, over 

and above the agreed coupon rate, till the execution of the trust deed if our Company 

fails to execute the trust deed within such period as prescribed under applicable law.  

Tenor As specified in the relevant Tranche Prospectus for each Tranche Issue 

Redemption Date As specified in the relevant Tranche Prospectus for each Tranche Issue 

Redemption Amount As specified in the relevant Tranche Prospectus for each Tranche Issue 

Redemption Premium/ 

Discount 

As specified in the relevant Tranche Prospectus for each Tranche Issue 

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 

As specified in the relevant Tranche Prospectus for each Tranche Issue 

Premium/Discount at which 

security is redeemed and 

effective yield as a result of 

such premium/discount 

As specified in the relevant Tranche Prospectus for each Tranche Issue 

Transaction Documents Transaction Documents shall mean this Draft Shelf Prospectus, the Shelf Prospectus, 

the relevant Tranche Prospectus for each Tranche Issue, 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 Consortium 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 416. 

Put option date As specified in the relevant Tranche Prospectus for each Tranche Issue 

Put option price As specified in the relevant Tranche Prospectus for each Tranche Issue 

Call option date As specified in the relevant Tranche Prospectus for each Tranche Issue 

Call option price As specified in the relevant Tranche Prospectus for each Tranche Issue 

Put notification time As specified in the relevant Tranche Prospectus for each Tranche Issue 

Call notification time As specified in the relevant Tranche Prospectus for each Tranche Issue 

Minimum Application size 

and in multiples of NCD 

thereafter 

₹ 10,000 (10 NCD) 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 

[ICRA]AA- (Stable) pronounced as ICRA Double A minus (Stable) for an amount of 

₹2,000 crores by ICRA Limited by way of their rating letter dated June 10, 2024 and 

rating rationale each dated June 11, 2024. 

 

Further, our Company may obtain additional credit rating(s) in respect of NCDs being 

issued pursuant to the Issue, which shall not be lower than the credit ratings disclosed 

in this Draft Shelf Prospectus and include the same in the Shelf Prospectus/relevant 

tranche prospectus. 

Stock Exchange/s proposed 

for listing of the NCDs 

BSE Limited and National Stock Exchange of India Limited 

Listing and timeline for listing The NCDs are proposed to be listed on BSE and NSE. The NCDs shall be listed within 

six Working Days from the date of Issue Closure for the Issue. NSE has been 

appointed as the Designated Stock Exchange. 

 

For more information see “Other Regulatory and Statutory Disclosures” on page 288. 

Modes of payment Please see “Issue Structure – Terms of Payment” on page 316. 

Issue opening date As specified in the relevant Tranche Prospectus for each Tranche Issue 

Issue closing date**  As specified in the relevant Tranche Prospectus for each Tranche Issue 
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Date of earliest closing of the 

issue, if any 

As specified in the relevant Tranche Prospectus for each Tranche Issue 

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

of Principal in connection therewith shall be 15 (fifteen) calendar days prior to the 

relevant interest payment date, relevant Redemption Date for NCDs issued under this 

Draft Shelf Prospectus. In case of redemption of NCDs, the trading in the NCDs shall 

remain suspended between the record date and the date of redemption.  

Settlement mode of 

instrument 

As specified in the relevant Tranche Prospectus for each Tranche Issue 

Disclosure of interest/ 

Dividend/redemption dates 

As specified in the relevant Tranche Prospectus for each Tranche Issue 

All covenants of the Issue 

(including side letters, 

accelerated payment clause, 

etc.) 

As specified in the relevant Tranche Prospectus for each Tranche Issue and the 

Debenture Trust Deed. 

Issue Schedule** As specified in the relevant Tranche Prospectus for each Tranche Issue 

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 Shelf 

Prospectus  

The principal amount of the NCDs to be issued in terms of this Draft Shelf Prospectus 

together with all interest due and payable on the NCDs, thereof shall be secured by an 

exclusive charge by way of hypothecation of identified book debts of the Company, 

created in favour of the Debenture Trustee, as specifically set out in and fully 

described in the Debenture Trust Deed, such that a security cover to the extent of 1.10 

times of the outstanding principal amounts and interest thereon is maintained at all 

times until the Maturity Date.  

 

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 

Shelf 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 317. 

Security Cover  Our Company shall maintain a minimum 110% 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 precedents 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 319. 

 

Creation of recovery expense 

fund 

Our Company has created a recovery expense fund and has transferred the required 

amount towards recovery expense fund in the manner as specified by SEBI Debenture 

Trustee Master Circular as amended from time to time and Regulation 11 of the SEBI 

NCS Regulations with the Designated Stock Exchange and informed the Debenture 

Trustee regarding transfer of amount toward such fund. 

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 Shelf Prospectus and the 

Debenture Trust Deed and, except where the Debenture Trustee certifies that such 

default is in its opinion 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.  

 

The Debenture Trustee may, at any time, waive, on such terms and conditions as to it 

shall seem expedient, any breach by the Company of any of the covenants and 
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provisions in these presents contained without prejudice to the rights of the Debenture 

Trustee in respect of any subsequent breach thereof. 

 

Please see “Terms of the Issue - Events of default” on page 319. 

Deemed date of Allotment The date on which our Board of Directors or the EBI Committee approves the 

Allotment of the NCDs for the Issue or such date as may be determined by the Board 

of Directors/ or the EBI 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 (as specified in the relevant Tranche Prospectus) 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- Trustees for the NCD Holders” on page 318. 

Risk factors pertaining to the 

Issue 

Please see section titled “Risk Factors” on page 20. 

Provisions related to Cross 

Default Clause 

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 Mumbai, India, respectively. 

Working day convention / Day 

count convention / Effect of 

holidays on payment 

Working Day means all days on which commercial banks in Mumbai and Bangalore 

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. 
Notes:  

*In terms of Regulation 7 of the SEBI NCS Regulations, our Company will undertake this public issue of the NCDs in dematerialised 

form. Trading in NCDs shall be compulsorily in dematerialized form. 

 

** The subscription list shall remain open at the commencement of banking hours and close at the close of banking hours for the 

period as indicated, with an option for early closure or extension by such period, as may be decided by the Board of Directors of our 

Company or the EBI Committee. In the event of such early closure or extension of subscription list of the Issue, our Company shall 

ensure that notice of such early closure or extension is given to the prospective investors through an advertisement in an English 

national daily newspaper and a regional daily with wide circulation where the registered office of the Company is located 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. till 5.00 p.m. 

(Indian Standard Time) or such extended time as may be permitted by the Stock Exchanges, on Working Days during the Issue Period. 

On the Issue Closing Date, Application Forms will be accepted only from 10:00 a.m. till 3.00 p.m. (Indian Standard Time) and 

uploaded until 5.00 p.m. (Indian Standard Time) or such extended time as may be permitted by BSE. For further details please see 

“General Information” on page 52. 

 

*For the list of documents executed/ to be executed, please see “Material Contracts and Documents for Inspection” on page 416. 

 

While the NCDs are secured to the tune of 110% of the principal and interest thereon in favour of Debenture Trustee, it is it the duty 

of the Debenture Trustee to monitor the security cover is maintained, however, the recovery of 110% of the amount shall depend on 

the market scenario prevalent at the time of enforcement of the security.  

 

Debt securities 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.  

 

Specific terms for NCDs  

 

As specified in the relevant Tranche Prospectus for each Tranche Issue. 
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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 the Issue – Manner of Payment of Interest/ 

Refund” on page 328. 

 

Participation by any of the 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 

Shelf 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. 

 

Day Count Convention 

 

Interest shall be computed on an 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, however the calculation for payment of interest will be only till the originally stipulated Interest Payment 

Date. The dates of the future interest payments would be as per the originally stipulated schedule. Payment of interest 

will be subject to the deduction of tax as per Income Tax Act or any statutory modification or re-enactment thereof for 

the time being in force. In case the Redemption Date (also being the last Interest Payment Date) does not fall on a Working 

Day, the payment will be made on the immediately preceding Working Day, along with coupon/interest accrued on the 

NCDs until but excluding the date of such payment.  

 

Applicants are advised to ensure that they have obtained the necessary statutory and/or regulatory Permissions / 

consents/approvals in connection with applying for, subscribing to, or seeking Allotment of NCDs pursuant to the 

Issue. 

 

For further details, see the section titled “Issue Procedure” on page 336. 
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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 June 11, 2024, the Board of Directors approved the 

issuance of NCDs of the face value ₹ 1,000 each, for an amount up to ₹ 2,000 crores in one or more tranches. Further, 

the present borrowing is within the borrowing limits of ₹ 30,000 crores under Section 180(1)(c) of the Companies Act, 

2013 duly approved by the members of our Company vide their resolution passed at the Annual General Meeting held 

on August 25, 2023. 

 

This Draft Shelf Prospectus has been approved by the EBI Committee at its meeting held on June 11, 2024. The NCDs 

pursuant to this Issue will be issued on terms and conditions as set out in the Shelf Prospectus and the relevant Tranche 

Prospectus for each Tranche Issue.  

 

Principal Terms & Conditions of the Issue 

 

The NCDs being offered as part of the Issue are subject to the provisions of the SEBI NCS Regulations, the relevant 

provisions of the Companies Act, 2013, the Memorandum and Articles of Association of our Company, the terms of this 

Draft Shelf Prospectus, the Shelf Prospectus, the relevant Tranche Prospectus, the Abridged Prospectus, the Application 

Forms, the terms and conditions of the Debenture Trust Agreement and 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/NSE, 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 would constitute secured and senior obligations of our Company and subject to any obligations under 

applicable statutory and/or regulatory requirements, shall also, with regard to the amount invested, thereof shall be 

secured by way of exclusive charge by way of hypothecation of identified book debts of the Company, created in favor 

of the Debenture Trustee, as specifically set out in and fully described in the Debenture Trust Deed, such that a security 

cover to the extent of 1.10 times of the outstanding principal amounts and interest thereon is maintained at all times until 

the Maturity Date. We have received necessary consents from the relevant debenture trustees and security trustees for 

creating an exclusive charge in favor of the Debenture Trustee in relation to the NCDs.  

 

In terms of SEBI Debenture Trustee Master Circular, our Company is required to obtain permissions or consents from or 

provide intimations to the prior creditors for proceeding with the Issue. Our Company undertakes, inter alia, that the 

assets on which charge is created are free from any encumbrances and if the assets are already charged, the permissions 

or consent to create second or pari passu charge or exclusive charge on the assets of the Issuer have been obtained from 

the earlier creditors. Our Company has applied to the prior creditors for such permissions or consents and has received 

such permissions or consents from all prior creditors. 

 

Security 

 

The principal amount of the NCDs to be issued in terms of this Draft Shelf Prospectus together with all interest due and 

payable on the NCDs, subject to any obligations under applicable statutory and/or regulatory requirements thereof shall 

be secured by an exclusive charge by way of hypothecation of identified book debts of the Company, created in favor of 

the Debenture Trustee, as specifically set out in and fully described in the Debenture Trust Deed, such that a security 

cover to the extent of 1.10 times of the outstanding principal amounts and interest thereon is maintained at all times as 

security until the Maturity Date. We have received necessary consents from the relevant debenture trustees and security 

trustees for creating an exclusive charge in favor of the Debenture Trustee in relation to the NCDs.  

 

Further, NCDs shall be considered as secured only if the charged asset is registered with sub-registrar and RoC or Central 

Registry of Securitisation Asset Reconstruction and Security Interest (“CERSAI”) or Depository etc., as applicable, or 

is independently verifiable by the Debenture Trustee. 

 

Our Company intends to enter into an indenture/deed with the Debenture Trustee, (“Debenture Trust Deed”) terms of 

which will govern the powers, authorities and obligations of the Debenture Trustee. Our Company proposes to complete 

the execution and registration of the Debenture Trust Deed within the stipulated timeframe and shall utilize the funds 

only after the stipulated security has been created. Under the terms of the Debenture Trust Deed, our Company will 

covenant with the Debenture Trustee that it will pay the NCD Holders the principal amount on the NCDs on the relevant 
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redemption date and also that it will pay the interest due on NCDs on the rate specified in this Draft Shelf Prospectus and 

in the Debenture Trust Deed. The Debenture Trust Deed will also provide that our Company may withdraw any portion 

of the security and replace it with another asset of the same or a higher value. 

 

The Debenture Trust Deed will also provide that our Company may withdraw any portion of the security and replace it 

with another asset of the same or higher value ensuring the minimum security cover is maintained till the Maturity Date 

of the NCDs. 

 

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 Shelf Prospectus, till the execution of the Debenture Trust Deed.  

 

Debenture Redemption Reserve 

 

In accordance with the Companies Act, 2013, and the Companies (Share Capital & Debentures) Rules 2014, read with 

Rule 16 of the SEBI NCS Regulations, any non-banking finance company that intends to issue debentures to the public 

is not required to create a DRR for the purpose of redemption of debentures.  

 

Pursuant to the amendment to the Companies (Share Capital and Debentures) Rules, 2014, notified on August 16, 2019, 

and as on the date of filing this Draft Shelf 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. 

 

Face Value 

 

The face value of each NCD shall be ₹1,000. 

 

Trustees for the NCD Holders 

 

Our Company has appointed Catalyst Trusteeship Services Limited to act as the Debenture Trustee 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. 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. 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 

authorized 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 NCD 

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. 
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Events of Default (including manner of voting/conditions of joining Inter Creditor Agreement) 

 

Subject to the terms of the Debenture Trust Deed, the Debenture Trustee at its discretion may, or if so requested in writing 

by the holders of at least three-fourths of the outstanding amount of the NCDs or with the sanction of a special resolution, 

passed at a meeting of the NCD Holders (except the point (i), (ii), (iii) and (iv) listed below ), or as specifically stated in 

terms of the Debenture Trust Deed, give notice to our Company specifying that the NCDs and/or any particular series 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 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; 

v. Default is committed in the performance of any other covenants, conditions or agreements on the part of the 

Company under the Debenture Trust Deed or the other Transaction Documents or deeds entered into between the 

Company and the Debenture Holder(s)/ Beneficial Owner(s)/ Debenture Trustee and such default shall have 

continued for a period of thirty (30) days after notice in writing thereof been given to the Company by the 

Debenture Holder(s)/ Beneficial Owner(s)/ Debenture Trustee for remedying such default; 

vi. Default is committed if any information given to the Company in this Draft Shelf Prospectus, the Shelf Prospectus, 

the relevant Tranche Prospectus, the Transaction 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; 

vii. 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; 

viii. The Company has voluntarily or involuntarily become the subject of proceedings under any bankruptcy or 

insolvency law or suffered any action to be taken for its reorganisation, liquidation or dissolution; 

ix. 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 

x. The Company ceases to carry on its business or gives notice of its intention to do so; 

xi. 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; 

xii. 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 Transaction 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; 

xiii. 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;  

xiv. 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); 

xv. If the Company is adjudged insolvent or takes advantage of any law for the relief of insolvent debtors;  

xvi. If it becomes unlawful for the company to perform any of its obligations under any transaction document; 

xvii. 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; 

xviii. 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 Deed or any related agreement to become ineffective; 

xix. 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; 
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xx. Any expropriation, attachment, sequestration, distress, execution or any other creditors’ process affects 

hypothecated properties of the Company; 

xxi. Any misrepresentation in this Draft Shelf Prospectus, the Shelf Prospectus, the relevant Tranche Prospectus and 

the Transaction Documents; 

xxii. Cross default where other lender(s) have declared the Company to be in default; 

xxiii. Revocation of business, operating license and/or any other material contract of the Company; and 

xxiv. Any other event described as an Event of Default in this Draft Shelf Prospectus, the Shelf Prospectus, the relevant 

Tranche Prospectus and the Transaction Documents.  

 

In terms of the SEBI NCS Regulations, any default committed by the issuer shall be reckoned at the International 

Securities Identification Number 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 Debenture Trustee Master Circular. 

 

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 Debenture Trustee Master Circular, 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. 

 

NCD Holder not a Shareholder 

 

The NCD 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 

 

Some of the significant rights available to the NCD Holders are as follows: 

 

1. The NCDs shall not, except as provided in the Companies Act, 2013, our Memorandum and Articles of Association 

and/or the Debenture Trust Deed, confer upon the holders thereof any rights or privileges available to our Company’s 

members/shareholders including, without limitation, the right to receive notices, the right to attend and/or vote at 

any general meeting of our Company’s members/shareholders. However, if any resolution affecting the rights 

attached to the NCDs is to be placed before the members/shareholders of our Company, the said resolution will first 

be placed before the concerned registered NCD Holders for their consideration.  

 

2. In terms of Section 136 (1) of the Companies Act, 2013, holders of NCDs shall be entitled to a copy of the balance 
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sheet and copy of trust deed at the Registered Office of our Company during business hours on a specific request 

made to us. 

 

3. Subject to the above and the 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. 

 

4. 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 him/her. 

 

5. The NCDs 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 Shelf Prospectus, the Shelf Prospectus, the 

relevant Tranche Prospectus, the Application Forms, 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. 

 

6. Subject to RTA Master Circular, a register of debenture holders will be maintained in accordance with Section 88 

and Section 94 of the Companies Act, 2013 and all interest and principal sums becoming due and payable in respect 

of the NCDs will be paid to the registered holder thereof for the time being or in the case of joint-holders, to the 

person whose name stands first in the register of debenture holders as on the Record Date. For 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 Depositories. In terms of Section 

88(3) of the Companies Act, 2013, the register of beneficial owners 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 debenture 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. 

 

7. Subject to compliance with RBI 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 15 days prior notice for such roll over and in 

accordance with the SEBI NCS Regulations. Our Company shall redeem the debt securities of all the debt securities 

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 this Draft Shelf Prospectus and the Debenture Trust Deed. 

 

Nomination facility to NCD Holder 

 

In accordance with Section 72 of the Companies Act, 2013 (read with Rule 19 of the Companies (Share Capital and 

Debentures) Rules, 2014, the sole NCD holder, or first NCD holder, along with other joint NCD Holders’ (being 

individual(s)), may nominate, in the Form No. SH.13, any one person with whom, in the event of the death of Applicant 

the NCDs were 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 NCD 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 or with the Registrar to the Issue. 

 

NCD 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 NCD Holder(s). The signature can be provided in the Application 
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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 Section 72 (read with Rule 19 of the Companies (Share Capital and Debentures) Rules, 2014), 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 holder of NCDs; or 

 

• to make such transfer of the NCDs, as the deceased holder could have made. 

 

Further, our 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, our Board may thereafter 

withhold payment of all interests or other monies payable in respect of the NCDs, until the requirements of the notice 

have been complied with. 

 

A nomination may be cancelled or varied by nominating any other person in place of the present nominee, by the Secured 

NCD 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 Mumbai, Maharashtra.  

 

Application in the Issue  

 

Applicants shall apply in the Issue in dematerialised form only, through a valid Application Form filled in by the 

Applicant along with attachment, as applicable. Further, Applications in the 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.  

 

Form of Allotment and Denomination of NCDs  

 

As per the SEBI NCS Regulations, the trading of the NCDs on the Stock Exchanges shall be in dematerialized form only 

in multiples of 1 (one) NCD (“Market Lot”). Allotment in the Issue to all Allottees, will be in electronic form i.e. in 

dematerialised form and in multiples of one NCD.  

 

For details of allotment refer to chapter titled “Issue Procedure” beginning on page 336. 

 

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 shall be transferred subject to and in accordance with the rules/procedures as prescribed by the 

Depositories and the relevant DPs of the transfer or transferee and any other applicable laws and rules notified in respect 

thereof. The transferee(s) should ensure that the transfer formalities are completed prior to the Record Date. 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 Issuer or Registrar. 

 

The seller should give delivery instructions containing details of the buyer’s DP account to his depository participant. 
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Please see “Terms of the Issue – Interest/ Coupon on NCDs” on page 325 for the implications on the interest applicable 

to NCDs held by Individual Investors on the Record Date and NCDs held by Non-Individual Investors on the Record 

Date. 

 

Pursuant to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, NCDs held in physical form, 

pursuant to any rematerialisation, as above, cannot be transferred. However, any trading of the NCDs issued pursuant to 

the Issue shall be compulsorily in dematerialized form only. 

 

The procedure for transmission of securities has been further simplified vide the Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) (Fourth Amendment) Regulations, 2022 Gazette Notification no. 

SEBI/LAD-NRO/GN/2022/80 dated April 25th, 2022. 

 

Title 

 

In case of: 

 

• NCDs held in the dematerialised form, the person for the time being appearing in the register of beneficial owners 

maintained by the Depositories; and  

 

• the NCDs held in physical form pursuant to rematerialization, the person for the time being appearing in the register 

of NCD Holders 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 whether or not 

it is overdue and regardless of any notice of ownership, trust or any interest in it or any writing on, theft or loss of 

the consolidated NCD certificates issued in respect of the NCDs and no person will be liable for so treating the 

NCD holder. 

 

No transfer of title of an NCD will be valid unless and until entered on the register of NCD holders or the register of 

beneficial owners maintained by the Depositories 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 the NCD 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 relevant provisions of the 

Companies Act, 2013, shall apply, mutatis mutandis (to the extent applicable) to the NCD(s) as well. 

 

Procedure for rematerialisation of NCDs 

 

NCD 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 the NCDs who propose to rematerialize 

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 our 

Company and the Depository Participant. 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.  

 

Pursuant to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, NCDs held in physical form, 

pursuant to any rematerialisation, as above, cannot be transferred. However, any trading of the NCDs issued pursuant to 

the Issue shall be compulsorily in dematerialized form only. 

 

Register of NCD Holders 

 

No transfer of title of a NCD will be valid unless and until entered on the Register of NCD Holders (for re materialized 

NCDs) or the register and index of NCD Holders maintained by the Depository prior to the Record Date. In the absence 

of transfer being registered, interest and/or Redemption Amount, as the case may be, will be paid to the person, whose 

name appears first in the Register of NCD 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 shall apply, mutatis mutandis (to the extent applicable) to the NCDs as well. 
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Restriction on transfer of NCDs 

 

There are no restrictions on transfers and transmission of NCDs allotted pursuant to the Issue. NCDs held in physical 

form, pursuant to any re-materialisation, as above, cannot be transferred except by way of transmission or transposition. 

However, any trading of the NCDs issued pursuant to the Issue shall be compulsorily in dematerialized form only. 

 

Succession 

 

Where NCDs are held in joint names and one of the joint holders dies, the survivor(s) will be recognized as the NCD 

Holder(s). It will be sufficient for our Company to delete the name of the deceased NCD 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 NCD 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, our Company will recognise the executors 

or administrator of the deceased NCD 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 our 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 

NCD Holders who are holding NCDs in dematerialised form, third person is not required to approach our Company to 

register his name as successor of the deceased NCD Holder. The successor of the deceased NCD Holder shall approach 

the respective Depository Participant 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 NCD 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 of Association. 

 

Period of subscription 

 

ISSUE PROGRAMME 

ISSUE OPENS ON As specified in respective Tranche Prospectus 

ISSUE CLOSES ON As specified in respective Tranche Prospectus 

PAY IN DATE Application Date. The entire Application Amount is payable on Application 

DEEMED DATE OF 

ALLOTMENT 

The date on which our Board of Directors or EBI Committee approves the Allotment of the 

NCDs for the Issue or such date as may be determined by the Board of Directors or EBI 

Committee thereof and notified to the Designated Stock Exchange. 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 (as specified in the relevant Tranche 

Prospectus) shall be available to the Debenture holders from the deemed date of allotment 
*The Issue shall remain open for subscription on Working Days from 10 a.m. to 5 p.m. (Indian Standard Time) during the period 

indicated in the relevant Tranche Prospectus, except that the Issue may close on such earlier date or extended date as may be decided 

by the Executive, Borrowings & Investment Committee, subject to relevant approvals. In the event of an early closure or extension of 

the Issue, our Company shall ensure that notice of the same is provided to the prospective investors through an advertisement in an 

English daily national newspaper with wide circulation and a regional daily with wide circulation where the registered office of the 

Company is located (in all the newspapers in which pre-issue advertisement for opening of this Issue has been given on or before such 

earlier or initial date of Issue closure) on or before such earlier or initial date of Issue closure. On the Issue Closing Date, the 

Application Forms will be accepted only between 10 a.m. and 3 p.m. (Indian Standard Time) and uploaded until 5 p.m. or such 

extended time as may be permitted by the Stock Exchange. 
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Applications 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 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, no 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. As per the SEBI Master Circular, the allotment in this Issue is required to be made on the basis of date of 

upload of each application into the electronic book of the Stock Exchanges. However, from the date of oversubscription and 

thereafter, the allotments will be made to the applicants on proportionate basis.. 

 

Interest/Premium and Payment of Interest/ Premium 

 

Interest/ Coupon on NCDs  

 

As specified in the relevant Tranche Prospectus for each Tranche Issue  

Basis of payment of Interest  

The Tenor, Coupon Rate / Yield and Redemption Amount applicable for each Series of NCDs shall be determined at the 

time of Allotment of NCDs pursuant to this Draft Shelf Prospectus. NCDs once allotted under any particular Series 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 NCD Holder on any Record Date, and such tenor, coupon/ yield and redemption 

amount as at the time of original allotment will not be impacted by trading of any series of NCDs between the categories 

of persons or entities in the secondary market.  

 

Mode of payment of Interest to NCD Holders 

 

Payment of interest will be made (i) in case of NCDs in dematerialised form, the persons who, for the time being appear 

in the register of beneficial owners of the NCDs as per the Depositories, as on the Record Date and (ii) in case of NCDs 

in physical form on account of re-materialization, to the persons whose names appear in the register of debenture holders 

maintained by us (or to first holder in case of joint-holders) as on the 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 NCD Holders. 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 effect payments to NCD Holders. The terms of this facility (including towns where this facility would be 

available) would be as prescribed by RBI. For further details, see the “Terms of the Issue - Manner of Payment of Interest 

/ Refund / Redemption” beginning on page 328. 

 

Taxation 

 

Income Tax is deductible at source at the rate of 10% on interest on debentures held by resident Indians as per the 

provisions of Section 193 of the IT Act (in case where interest is paid to Individual or HUF, no TDS will be deducted 

where interest paid is less than 5,000 and interest is paid by way of account payee cheque). For further details, please see 

Section titled “Statement of Possible Tax Benefits” on page 82. 

 

Further, Tax will be deducted at source at reduced rate, or no tax will be deducted at source in the following cases:  

 

a. When the Assessing Officer issues a certificate on an application by a Debenture Holder on satisfaction that the total 

income of the Debenture holder justifies no/lower deduction of tax at source as per the provisions of Section 197(1) 

of the IT Act; and that a valid certificate is filed with the Company/ Registrar, atleast 7 days before the relevant 
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record date for payment of debenture interest;  

 

b. When the resident Debenture Holder with Permanent Account Number (‘PAN’) (not being a company or a firm) 

submits a declaration as per the provisions of section 197A(1A) of the IT Act in the prescribed Form 15G verified 

in the prescribed manner to the effect that the tax on his estimated total income of the financial year in which such 

income is to be included in computing his total income will be Nil. However, under section 197A(1B) of the IT Act, 

Form 15G cannot be submitted nor considered for exemption from tax deduction at source if the dividend income 

referred to in section 194, interest on securities, interest, withdrawal from NSS and income from units of mutual 

fund or of 236 Unit Trust of India as the case may be or the aggregate of the amounts of such incomes credited or 

paid or likely to be credited or paid during the financial year in which such income is to be included exceeds the 

maximum amount which is not chargeable to income tax;  

 

c. Senior citizens, who are 60 or more years of age at any time during the financial year, enjoy the special privilege to 

submit a self-declaration in the prescribed Form 15H for non-deduction of tax at source in accordance with the 

provisions of section 197A(1C) of the Act even if the aggregate income credited or paid or likely to be credited or 

paid exceeds the maximum amount not chargeable to tax, provided that the tax due on the estimated total income of 

the year concerned will be Nil.  

 

In all other situations, tax would be deducted at source as per prevailing provisions of the IT Act. However in case of 

NCD Holders claiming non-deduction or lower deduction of tax at source, as the case may be, the NCD Holder should 

furnish either (a) a declaration (in duplicate) in the prescribed form i.e. (i) Form 15H which can be given by individuals 

who are of the age of 60 years or more (ii) Form 15G which can be given by all applicants (other than companies, and 

firms), or (b) a certificate, from the Assessing Officer which can be obtained by all applicants (including companies and 

firms) by making an application in the prescribed form i.e. Form No.13.  

 
Further, eligible NCD Holders other than resident individuals or resident HUF investors, the following documents should 

be submitted with the Company/ Registrar, atleast 7 days before the relevant record date for payment of debenture interest 

(i) copy of registration certificate issued by the regulatory authority under which the investor is registered, (ii) self-

declaration for non-deduction of tax at source, and (iii) such other document a may be required under the Income Tax 

Act, for claiming non-deduction / lower deduction of tax at source and/or specified by the Company/ Registrar, from time 

to time.  

 

The aforesaid documents, as may be applicable, should be submitted atleast 7 days before the relevant Record Date for 

payment of interest on the NCDs quoting the name of the sole/ first NCD Holder, NCD folio number and the distinctive 

number(s) of the NCD held, to ensure non-deduction/lower deduction of tax at source from interest on the NCD. The 

aforesaid documents for claiming non-deduction or lower deduction of tax at source, as the case may be, shall be 

submitted to the Registrar as per below details or any other details as may be updated on the website of the Issuer at 

www.creditaccessgrameen.in or the Registrar at https://ris.kfintech.com/form15/forms.aspx?q=0, from time to time. 

 

Registrar to the Issue  

 

KFIN Technologies Limited  

Selenium Tower B, 

Plot 31-32, Gachibowli, 

Financial District, Nanakramguda, 

Serilingampally, Rangareddi,  

Hyderabad – 500 032, Telangana 

Tel: +91 40 6716 2222 

Fax: +91 40 6716 1563 

Email: cagl.ncdipo@kfintech.com  

Investor Grievance Email: einward.ris@kfintech.com 

Website: www.kfintech.com 

Contact Person: Mr. M. Murali Krishna 

 

Link for availability of formats of declaration/ certificates and online submission of tax exemption forms: 

https://ris.kfintech.com/form15/forms.aspx?q=0 

 

The investors need to submit Form 15H/ 15G/certificate in original from the Assessing Officer for each Fiscal during the 

currency of the NCD to claim non-deduction or lower deduction of tax at source from interest on the NCD. Tax exemption 

certificate/document, if any, must be lodged at the office of the Registrar to the Issue at least seven days prior to the 
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Record Date or as specifically required, failing which tax applicable on interest will be deducted at source on accrual 

thereof in our Company’s books and/or on payment thereof, in accordance with the provisions of the IT Act and/or any 

other statutory modification, enactment or notification as the case may be. A tax deduction certificate will be issued for 

the amount of tax so deducted. 

 

Please also see, “Statement of Possible Tax Benefits” on page 82. 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 336, 

please note that in case the NCDs are transferred and/or transmitted in accordance with the provisions of this Draft Shelf 

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, please 

note that in case the NCDs are transferred and/or transmitted in accordance with the provisions of this Draft Shelf 

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. 

Day Count Convention 

 

Interest shall be computed on an actual/actual basis on the principal outstanding on the NCDs as per the SEBI Master 

Circular. 

 

Effect of holidays on payments 

 

If the Interest Payment Date falls on a day other than a Working Day (Sundays or holidays of commercial banks in 

Mumbai and Bangalore), the interest payment as due and payable on such day shall be made by our Company on the 

immediately succeeding Working Day and calculation of such interest payment shall be as per original schedule as if 

such Interest Payment Date were a Working Day. Further, the future Interest Payment Dates shall remain intact as per 

the originally stipulated schedule and shall not be changed because of postponement of such interest payment on account 

of it falling on a non-Working Day. 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, as applicable. 

 

If Redemption Date (also being the last Interest Payment Date) falls on a day that is not a Working Day, the Redemption 

Amount shall be paid by our Company on the immediately preceding Working Day along with interest accrued on the 

NCDs until but excluding the date of such payment. The interest/redemption payments shall be made only on the days 

when the money market is functioning in Mumbai. 

 

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 will be disclosed in the relevant Tranche Prospectus.  

 

Maturity and Redemption  

 

As specified in the relevant Tranche Prospectus. 

 

Put / Call Option 

 

As specified in the relevant Tranche Prospectus. 

 

Deemed Date of Allotment 

 

The date on which our Board of Directors or the 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 (as specified in the relevant Tranche Prospectus) shall be available to the 

Debenture holders from the deemed date of allotment. 

 

Application in the Issue 
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NCDs being issued through this Draft Shelf Prospectus can be applied for, through a valid Application Form filled in by 

the applicant along with attachments, as applicable. Further, Applications in this Issue shall be made through the ASBA 

facility only. 

 

In terms of Regulation 7 of SEBI NCS Regulations, our Company will make public issue of the NCDs in the 

dematerialised form only. 

 

However, in the terms of Section 8(1) of the Depositories Act, our Company at the request of the Investors who wish to 

hold the NCDs in physical form will rematerialise the NCDs. However, trading of the NCDs shall be compulsorily in 

dematerialised form only. 

 

Application Size 

 

Each Application should be for a minimum of 10 NCDs across all series collectively and multiples of one NCD thereof 

(for all series of NCDs taken individually or collectively). The minimum application size for each application for NCDs 

would be ₹10,000 across all series collectively and in multiples of ₹1,000 thereafter. Applicants can apply for any or all 

types of NCDs offered hereunder (any/all series) provided the Applicant has applied for minimum application size using 

the same Application Form. 

 

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. 

Terms of Payment 

 

The entire issue price of ₹ 1,000 per NCD is payable on application itself. In case of allotment of lesser number of NCDs 

than the number of NCDs applied for, our Company shall instruct the SCSBs to unblock the excess amount blocked on 

application in accordance with the terms of this Draft Shelf Prospectus(es).  

 

Record Date 

 

The date for payment of interest in connection with the NCDs or repayment of principal in connection therewith which 

shall be 15 calendar days prior to the date of payment of interest, and/or the date of redemption under this Draft Shelf 

Prospectus.  

 

Manner of Payment of Interest / Refund / Redemption* 

 

The manner of payment of interest / refund / redemption in connection with the NCDs is set out below: 

 

The bank details will be obtained from the Depositories for payment of Interest / refund / redemption as the case may be. 

Applicants 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. 

 

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 rematerialisation of NCDs” on page 323.  

 

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 interest / refund / redemption payments shall be undertaken in the following order of preference: 

 

1. Direct Credit 

 

Investors having their bank account with the Refund Bank, shall be eligible to receive refunds, if any, through direct 

credit. The refund amount, if any, would be credited directly to their bank account with the Refund Bank. 

 

2. NACH 
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National Automated Clearing House which is a consolidated system of ECS. Payment 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. Payments through NACH are 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 refund 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 

payments through NEFT or Direct Credit or RTGS. 

 

3. RTGS 

 

Applicants having a bank account with a participating bank and whose interest payment/ refund/ redemption amounts 

exceed ₹ 200,000, or such amount as may be fixed by RBI from time to time, have the option to receive payments 

through RTGS. Such eligible Applicants who indicate their preference to receive interest payment/ refund/ redemption 

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 seven days prior to the Record Date. Charges, if any, levied by the Applicant’s bank 

receiving the credit would be borne by the Applicant. In the event the same is not provided, interest payment/ refund/ 

redemption shall be made through NACH subject to availability of complete bank account details for the same as 

stated above. 

 

4. NEFT 

 

Payment of interest/ refunds/ redemption shall be undertaken through NEFT wherever the Applicants’ banks have 

been assigned the Indian Financial System Code (“IFSC”), which can be linked to a MICR, if any, available to that 

particular bank branch. The IFSC Code will be obtained from the website of RBI as on a date immediately prior to 

the date of payment of refund, 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 demat account, the same will be 

duly mapped with the IFSC Code of that particular bank branch and the payment of interest/ refund/ redemption will 

be made to the applicants through this method. 

 

5. Registered Post/Speed Post 

 

For all other applicants, including those who have not updated their bank particulars with the MICR code, the interest 

payment / refund / redemption orders shall be dispatched through speed post/registered post. 

 

Please note that applicants are eligible to receive payments through the modes detailed in (1), (2) (3), and (4) herein 

above provided they provide necessary information for the above modes and where such payment facilities are 

allowed / available. 

 

Please note that our Company shall not be responsible to the holder of NCDs for any delay in receiving credit of 

interest / refund / redemption so long as our Company has initiated the process of such request in time. 

 

In case of ASBA Applicants, 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 be refunded to the Applicants. 

 

6. The Registrar to the Issue shall instruct the relevant SCSB or in case of Bids by Retail Individual Investors applying 

through the UPI Mechanism to the Sponsor Bank, to revoke the mandate and to unblock the funds in the relevant 

ASBA Account to the extent of the Application Amount specified in the Application Forms for withdrawn, rejected 

or unsuccessful or partially successful Applications within six Working Days of the Issue Closing Date. 

 

Printing of Bank Particulars on Interest/redemption Warrants 

 

As a matter of precaution against possible fraudulent encashment of refund orders and 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. NCDs applied and held in dematerialized form, these particulars would be taken directly from 

the depositories. In case of NCDs held in physical form on account of rematerialisation, the NCD Holders are advised to 

submit their bank account details with our Company/ Registrar to the Issue at least seven days prior to the Record Date 

failing which the orders/ warrants. Bank account particulars will be printed on the orders/ warrants which can then be 

deposited only in the account specified. 
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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 NCD 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 and Denomination of NCDs 

 

In case of NCDs held in physical form on account of rematerialisation, a single certificate will be issued to the NCD 

Holder for the aggregate amount of the NCDs held (“Consolidated Certificate”). The Applicant can also request for the 

issue of NCD certificates in denomination of one NCD (“Market Lot”). In case of NCDs held under different Options, 

by an NCD Holder, separate Consolidated Certificates will be issued to the NCD Holder for the aggregate amount of the 

NCDs held under each Option. 

 

It is, however, distinctly to be understood that the NCDs pursuant to this Issue shall be traded only in dematerialized 

form. 

 

In respect of Consolidated Certificates, only upon receipt of a request from the NCD Holder, the Consolidated Certificates 

would be split into smaller denominations, subject to the minimum of Market Lot. No fee would be charged for splitting 

of NCD certificates in Market Lots, but stamp duty payable, if any, would be borne by the NCD Holder. The request for 

splitting should be accompanied by the original NCD certificate, which would then be treated as cancelled. 

 

Procedure for redemption by NCD Holders 

 

The procedure for redemption is set out below: 

 

NCDs held in electronic form 

 

No action is required on the part of NCD 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-materialization 

 

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 certificates, duly 

discharged by the sole holder/ all the joint-holders (signed on the reverse of the NCD certificates). Dispatch of cheques/ 

pay orders, 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 NCD Holders whose names stand in the register of debenture holders maintained by us on the Record Date fixed 

for the purpose of Redemption. Hence the transferees, if any, should ensure lodgment of the transfer documents with us 

at least seven days prior to the Record Date. In case the transfer documents are not lodged with us at least 7 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 to the Issue. 
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Our liability to NCD Holders towards their rights including for payment or otherwise shall stand extinguished from the 

redemption in all events and when we dispatch the redemption amounts to the NCD Holders. 

 

NCDs held in electronic form 

 

On the redemption date, redemption proceeds would be paid by cheque /pay order / electronic mode to those NCD 

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 NCD Holders. 

 

Our liability to NCD 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 NCD Holder(s).  

 

Further, we will not be liable to pay any interest, income or compensation of any kind from the date of redemption of the 

NCD(s). 

 

Right to Reissue NCD(s) 

 

Subject to the provisions of the Companies Act, 2013, where we have fully redeemed or repurchased any NCD(s), we 

shall have and shall be deemed always to have had the right to keep such NCDs in effect without extinguishment thereof, 

for the purpose of resale or reissue and in exercising such right, we shall have and be deemed always to have had the 

power to resell or reissue such NCDs either by reselling or reissuing the same NCDs or by issuing other NCDs in their 

place. The aforementioned right includes the right to reissue original NCDs. 

 

Transfer/ Transmission of NCDs 

 

For NCDs held in physical form on account of rematerialisation 

 

The NCDs shall be transferred or transmitted freely in accordance with the applicable provisions of Companies Act, 2013 

applicable as on the date of this Draft Shelf Prospectus and all other applicable laws. The provisions relating to transfer 

and transmission and other related matters in respect of our shares contained in the Articles and the relevant provisions 

of the Companies Act, 2013 applicable as on the date of this Draft Shelf Prospectus, and all applicable laws including 

FEMA and the rules and regulations thereunder, shall apply, mutatis mutandis (to the extent applicable to debentures) to 

the NCDs as well. In respect of the NCDs held in physical form on account of rematerialisation, a common form of 

transfer shall be used for the same. 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 Depository Participants of the transferor and 

the transferee and any other applicable laws and rules notified in respect thereof. The transferees should ensure that the 

transfer formalities are completed prior to the Record Date. 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 or the records as maintained by the 

Depositories. In such cases, claims, if any, by the transferees would need to be settled with the transferors and not with 

the Issuer or Registrar. 

 

For NCDs held in electronic form 

 

The normal procedure followed for transfer of securities held in dematerialised form shall be followed for transfer of the 

NCDs held in electronic form. The seller should give delivery instructions containing details of the buyer’s Depository 

Participant account to his depository participant.  

 

In case the transferee does not have a Depository Participant account, the transferor can rematerialise the NCDs and 

thereby convert his dematerialised holding into physical holding. Thereafter these NCDs can be transferred in the manner 

as stated above for transfer of NCDs held in physical form.  

 

Any trading of the NCDs issued pursuant to this Issue shall be compulsorily in dematerialised form only. 

 

Sharing of Information 

 

Our Company may, at its option, use on our own, as well as exchange, share or part with any financial or other information 

about the NCD Holders available with us, with our subsidiary, if any and affiliates and other banks, financial institutions, 



 

332 

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 NCD 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 at the place where the registered 

office of the Company is situated and/or will be sent by speed post/ courier or through email or other electronic media to 

the Registered Holders of the NCD(s) from time to time. 

 

Future Borrowings 

 

Our Company 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 by creating a charge on any assets, subject to applicable consents, 

approvals or permissions that may be required under any statutory/regulatory/contractual requirement as may be required 

under applicable law or existing financing agreements, including any intimation, if applicable under the Transaction 

Documents, provided stipulated security cover is maintained on the NCDs and after obtaining the consent of, or intimation 

to, the NCD Holders or the Debenture Trustee and compliance with other terms of the Transaction Documents. 

 

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 of the Companies Act, 2013.” 

 

The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least ₹ 10 lakh 

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 ₹ 10 lakh 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 ₹50 lakh or with both. 

 

Pre-closure 

 

Our Company, in consultation with the Lead Manager reserves the right to close the Issue at any time prior to the Issue 

Closing Date, subject to receipt of minimum subscription or as may be specified in this Draft Shelf Prospectus. Our 

Company shall allot NCDs with respect to the Applications received until the time of such pre-closure in accordance with 

the Basis of Allotment as described hereinabove and subject to applicable statutory and/or regulatory requirements. In 

the event of such early closure of the Issue, our Company shall ensure that public notice of such early closure is published 

on or before such early date of closure is published on or before such early date of closure or the Issue Closing Date, as 

applicable, through advertisement(s) in all those newspapers in which pre-issue advertisement have been given. 

 

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 of the relevant tranche issue. If our 

Company does not receive the minimum subscription of 75% of Base Issue Size of the relevant tranche issue, 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. 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. 
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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 the SEBI Master Circular. 

 

Market Lot and Trading Lot 

 

The NCDs shall be allotted in dematerialized form. As per the SEBI NCS Regulations, the trading of the NCDs is in 

dematerialised form and the tradable lot is one NCD. 

 

Please note that the NCDs shall cease to trade from the Record Date (for payment of the principal amount and the 

applicable interest for such NCDs) prior to redemption of the NCDs. 

 

Allotment in this Issue will be in electronic form multiples of one NCD. For further details of Allotment, see the “Issue 

Procedure” beginning on page 336. 

 

Early Closure 

 

Our Company, in consultation with the Lead Manager reserves the right to close the Issue at any time prior to the Closing 

Date of respective Prospectus, subject to receipt of minimum subscription for NCDs aggregating to 75% of the Base 

Issue Size for relevant tranche prospectus. Our Company shall allot NCDs with respect to the Applications received at 

the time of such early closure in accordance with the Basis of Allotment as described hereinabove and subject to 

applicable statutory and/or regulatory requirements. 

 

If our Company does not receive the minimum subscription of 75% of Base Issue Size for relevant tranche prospectus 

within the timelines prescribed under applicable laws, the entire Application Amount shall be unblocked in the relevant 

ASBA Account(s) of the Applicants within eight Working Days from the Issue Closing Date as specified in this Draft 

Shelf Prospectus, or such time as may be specified by SEBI. In case of failure of the Issue due to reasons such as non-

receipt of listing and trading approval from the Stock Exchanges wherein the Application Amount has been transferred 

to the Public Issue Account from the respective ASBA Accounts, such Application Amount shall be unblocked in the 

Applicants ASBA Account within two Working Days from the scheduled listing date, failing which the Company will 

become liable to refund the Application Amount along with interest at the rate 15 (fifteen) percent per annum from the 

scheduled listing date till the date of actual payment. 

 

Utilisation of Application Amount 

 

The sum received in respect of the Issue will be kept in separate bank account(s) and we will have access to such funds 

only upon allotment of the NCDs, execution of Debenture Trust Deeds and on receipt of listing and trading approval 

from the Stock Exchanges as per applicable provisions of law(s), regulations and approvals.  

 

Utilisation of Issue Proceeds  

 

Our Board of Directors certifies that: 

 

i. all monies received out of the Issue of the NCDs to the public shall be transferred to a separate bank account 

maintained with a scheduled bank, other than the bank account referred to in section 40(3) of the Companies Act 

2013 and the SEBI NCS Regulations, and our Company will comply with the conditions as stated therein, and these 

monies will be transferred to Company’s bank account after receipt of listing and trading approvals; 

 

ii. the allotment letter shall be issued, or application money shall be refunded in accordance with the Applicable Law 

failing which interest shall be due to be paid to the applicants at the rate of 15% per annum for the delayed period 

 

iii. details of all monies utilised out of the Issue referred to in sub-item (i) shall be disclosed under an appropriate 

separate head in our balance sheet indicating the purpose for which such monies were utilised; 

 

iv. details of all unutilised monies out of the Issue referred to in sub-item (i), if any, shall be disclosed under an 

appropriate separate head in our balance sheet indicating the form of financial assets in which such unutilised 
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monies have been invested; 

 

v. we shall utilize the Issue proceeds only upon creation of security as stated in the relevant Tranche Prospectus and 

after (a) permissions or consents for creation of charge over the assets of the Company and for further raising of 

funds have been obtained from the creditors; (b) receipt of the minimum subscription of 75% of the Base Issue Size 

pertaining to the Issue; (c) completion of Allotment and refund process in compliance with Section 40 of the 

Companies Act, 2013; (d) creation of security and confirmation of the same in terms of NCDs and (e) receipt of 

listing and trading approval from Stock Exchanges; 

 

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 property;  

 

vii. the Issue proceeds shall be utilized in compliance with various guidelines, regulations and clarifications issued by 

RBI, SEBI or any other statutory authority from time to time. Further the Issue proceeds shall be utilised only for 

the purpose and objects stated in the Offer Documents; and  

 

viii. If Allotment is not made, application monies will be refunded/unblocked in the ASBA Accounts within 6 Working 

Days from the Issue Closing Date or such lesser time as specified by SEBI, failing which interest will be due to be 

paid to the Applicants in accordance with applicable laws.  

 

Filing of the Draft Shelf Prospectus 

 

The Draft Shelf Prospectus has been filed with the Stock Exchanges in terms of Regulation 27 of the SEBI NCS 

Regulations for dissemination on its website(s) prior to the opening of the Issue. The Draft Shelf Prospectus has also 

been displayed on the websites of the Company and the Lead Manager. 

 

Filing of the Shelf Prospectus and the relevant Tranche Prospectus with the RoC 

 

A copy of the Shelf Prospectus and the relevant Tranche Prospectus will be filed with the RoC, in accordance with Section 

26 and Section 31 of Companies Act, 2013. 

 

Pre-Issue Advertisement 

 

Our Company will issue a statutory advertisement on or before the Issue Opening Date. This advertisement will be issued 

in compliance with the Regulation 30(1) of SEBI NCS Regulations and shall contain the information as prescribed in the 

SEBI NCS Regulations and Section 30 of the Companies Act, 2013. 

 

Material updates, if any, between the date of filing of the Shelf Prospectus and the relevant Tranche Prospectus with ROC 

and the date of release of the statutory advertisement will be included in the statutory advertisement information as 

prescribed under SEBI NCS Regulations. 

 

Payment of Interest 

 

If Allotment is not made within the prescribed time period under applicable law, the entire subscription amount will be 

unblocked within the time prescribed under applicable law, failing which interest may be due to be paid to the Applicants, 

for the delayed period, as prescribed in applicable law. Our Company shall not be liable to pay any interest on monies 

liable to be refunded in case of (a) invalid applications or applications liable to be rejected, (b) applications which are 

withdrawn by the Applicant and/or (c) monies paid in excess of the amount of NCDs applied for in the Application Form. 

For further details, see “Issue Procedure - Rejection of Applications” beginning on page 362. 

 

Listing 

 

The NCDs offered through this Draft Shelf Prospectus are proposed to be listed on BSE and the NSE. Our Company has 

obtained an ‘in-principle’ approval for the Issue from the BSE vide their letter bearing reference number [•] dated [•] and 

from NSE vide their letter bearing reference number [•] dated [•]. For the purposes of the Issue, NSE shall be the 

Designated Stock Exchange. Final Application for listing of the NCDs will be made to the Stock Exchanges in terms of 

SEBI NCS Regulations and the SEBI Master Circular for the Issue. 
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If permissions to deal in and for an official quotation of our NCDs are not granted by the Stock Exchanges, our Company 

will forthwith repay, without interest, all moneys received from the Applicants in pursuance of this Draft Shelf 

Prospectus. 

 

Our Company will use best efforts to ensure that all steps for the completion of the necessary formalities for listing and 

commencement of trading at the Stock Exchanges are taken within 6 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 series, such 

series(s) of NCDs shall not be listed. 

 

Guarantee/Letter of Comfort 

 

The Issue is not backed by a guarantee or letter of comfort or any other document and/or letter with similar intent. 

 

Monitoring and Reporting of Utilisation of Issue Proceeds 

 

There is no requirement for appointment of a monitoring agency in terms of the SEBI NCS Regulations. The Audit 

Committee shall monitor the utilization of the proceeds of the Issue. For the relevant quarters, our Company will disclose 

in our quarterly financial statements, the utilization 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 utilized thereby also indicating investments, 

if any, of such unutilized proceeds of the Issue. 

 

Issue of duplicate NCD certificate(s) 

 

If NCD certificate(s), issued pursuant to rematerialisation, is/ are mutilated or defaced or the cages for recording transfers 

of NCDs are fully utilised, the same may be replaced by us against the surrender of such certificate(s). Provided, where 

the NCD certificate(s) are mutilated or defaced, the same will be replaced as aforesaid only if the certificate numbers and 

the distinctive numbers are legible. 

 

Lien 

 

As per the RBI circular dated June 27, 2013, the Company is not permitted to extend loans against the security of its 

debentures issued by way of private placement or public issues. The Company shall have the right of set-off and lien, 

present as well as future on the moneys due and payable to the NCD holders or deposits held in the account of the NCD 

holders, whether in single name or joint name, to the extent of all outstanding dues by the NCD holders to the Company, 

subject to applicable law. 

 

Lien on Pledge of NCDs 

 

Subject to applicable law, our Company, at its discretion, may record a lien on pledge of NCDs if such pledge of NCDs 

is accepted by any bank or institution for any loan provided to the NCD Holder against pledge of such NCDs as part of 

the funding. 

 

Recovery Expense Fund 

 

Our Company has created a recovery expense fund in the manner as specified by SEBI in SEBI Debenture Trustee Master 

Circular as amended from time to time and Regulation 11 of the SEBI NCS Regulations with the Designated Stock 

Exchange and informed the Debenture Trustee regarding the creation of such fund. The recovery expense fund may be 

utilised by Debenture Trustee, in the event of default by our Company under the terms of the Debenture Trust Deed, for 

taking appropriate legal action to enforce the security. 
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ISSUE PROCEDURE 

 

This section applies to all Applicants. Specific attention of all Applicants is invited to the SEBI Master Circular, which 

provides, inter-alia, that for all public issues of debt securities all Applicants shall mandatorily use the ASBA facility for 

participating in the Issue. ASBA Applicants and Applicants applying through the Direct Online Application Mechanism 

(as defined hereinafter) should note that the ASBA process and the Direct Online Application Mechanism involve 

application procedures that are different from the procedure applicable to all other Applicants. Please note that all 

Applicants are required to pay the full Application Amount or ensure that the ASBA Account has sufficient credit balance 

such that the entire Application Amount can be blocked by the SCSB while making an Application. Further in terms of 

the SEBI Master Circular retail individual investor may use the Unified Payment Interface (“UPI”) to participate in the 

public issue for an amount up to ₹ 5,00,000 through the app/web interface of the Stock Exchanges or through 

intermediaries (Syndicate members, Registered Stock Brokers, Registrar and Transfer agent and Depository 

Participants). 

 

Applicants should note that they may submit their Applications to the Designated Intermediaries at the Designated CDP 

Locations or the RTAs at the Designated RTA Locations or designated branches of SCSBs as mentioned on the 

Application Form. Applicants are advised to make their independent investigations and ensure that their Applications 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 Shelf Prospectus. 

 

Please note that this section has been prepared based on the SEBI Master Circular and the notifications issued by BSE, 

in relation to the UPI Mechanism. 

 

Specific attention is drawn to the SEBI Master Circular which provides for allotment in public issues of debt securities 

to be made on the basis of the date of upload of each application into the electronic book of the Stock Exchanges, as 

opposed to the date and time of upload of each such application. 

 

Our Company and the Lead Manager do not accept any responsibility for the completeness and accuracy of the 

information stated in this section and are not liable for any amendment, modification or change in the applicable law 

which may occur after the date of this Draft Shelf Prospectus. Investors are advised to make their independent 

investigations and ensure that their Bids are submitted in accordance with applicable laws. 

 

Further, the Company and the Lead Manager are not liable for any adverse occurrences consequent to the UPI 

Mechanism for application in the Issue. 

 

PLEASE NOTE THAT ALL DESIGNATED INTERMEDIARIES WHO WISH TO COLLECT AND UPLOAD 

APPLICATION IN THE ISSUE ON THE ELECTRONIC APPLICATION PLATFORM PROVIDED BY THE 

STOCK EXCHANGE WILL NEED TO APPROACH THE STOCK EXCHANGE AND FOLLOW THE 

REQUISITE PROCEDURES AS MAY BE PRESCRIBED BY THE STOCK EXCHANGE. THE FOLLOWING 

SECTION MAY CONSEQUENTLY UNDERGO CHANGE BETWEEN THE DATES OF THE RELEVANT 

TRANCHE PROSPECTUS, THE ISSUE OPENING DATE AND THE ISSUE CLOSING DATE.  

 

THE LEAD MANAGER, THE CONSORTIUM MEMBER AND OUR COMPANY SHALL NOT BE RESPONSIBLE 

OR LIABLE FOR ANY ERRORS OR OMISSIONS ON THE PART OF TRADING MEMBERS/DESIGNATED 

INTERMEDIARIES IN CONNECTION WITH THE RESPONSIBILITY OF TRADING 

MEMBERS/DESIGNATED INTERMEDIARIES IN RELATION TO COLLECTION AND UPLOAD OF 

APPLICATION FORMS IN RESPECT OF THE ISSUE ON THE ELECTRONIC APPLICATION PLATFORM 

PROVIDED BY STOCK EXCHANGE. FURTHER, THE RELEVANT STOCK EXCHANGE WILL BE 

RESPONSIBLE FOR ADDRESSING INVESTOR GRIEVANCES ARISING FROM APPLICATIONS THROUGH 

TRADING MEMBERS/DESIGNATED INTERMEDIARIES REGISTERED WITH SUCH STOCK EXCHANGE. 

 

Please note that for the purposes of this section, the term “Working Day” shall mean all days on which the 

commercial banks in Mumbai and Bangalore are open for business, except with reference to the Issue Period, 

where Working Days shall mean all days, excluding Saturdays, Sundays and public holidays on which commercial 

banks in Mumbai and Bangalore are open for business. Furthermore, for the purpose the time period between 

the bid/ issue closing date and the listing of the NCDs, Working Days shall mean all trading days of the stock 

exchanges excluding Saturdays, Sundays and bank holidays as specified by SEBI. 
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The information below is given for the benefit of the investors. Our Company and the Members of Consortium are not 

liable for any amendment or modification or changes in applicable laws or regulations, which may occur after the date 

of this Draft Shelf Prospectus. 

 

PROCEDURE FOR APPLICATION 

 

Who can apply? 

 

The following categories of persons are eligible to apply in the Issue. 

 

Category I (Institutional Investors) 

 

• Public financial institutions, scheduled commercial banks, Indian multilateral and bilateral development financial 

institutions which are authorised to invest in the NCDs; 

• Provident funds and pension funds each with a minimum corpus of ₹ 25 crores, superannuation funds and gratuity 

funds, which are authorised to invest in the NCDs; 

• Alternative Investment Funds, subject to investment conditions applicable to them under the Securities and Exchange 

Board of India (Alternative Investment Funds) Regulations, 2012; 

• Resident Venture Capital Funds registered with SEBI; 

• Insurance companies registered with the IRDAI; 

• 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 and having total assets of ₹ 500 

crores or more as per the last audited financial statements; 

• 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 authorised to invest in 

the NCDs; 

• Co-operative banks and regional rural banks; 

• Trusts including public/private charitable/religious trusts which are authorised to invest in the NCDs; 

• Scientific and/or industrial research organisations, which are authorised to invest in the NCDs; 

• Partnership firms in the name of the partners; 

• Limited liability partnerships formed and registered under the provisions of the Limited Liability Partnership Act, 

2008 (No. 6 of 2009); 

• 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 the 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/ Series of NCDs in the Issue and shall include Retail Individual 

Investors, who have submitted bid for an amount not more than ₹5,00,000 in any of the bidding options in the Issue 

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

 

Please note that it is clarified that persons resident outside India shall not be entitled to participate in the Issue and any 

applications from such persons are liable to be rejected. 
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Note: 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 applications made by them do not exceed the investment limits or maximum 

number of Bonds 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 the Issue. 

 

The Members of Consortium and its respective associates and affiliates are permitted to subscribe in the Issue. 

 

Applications cannot be made by: 

 

The following categories of persons, and entities, shall not be eligible to participate in the Issue and any Applications 

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, Applications by minors 

must be made through Application Forms that contain the names of both the minor Applicant and the guardian; It is 

further clarified that it is the responsibility of the Applicant to ensure that the guardians are competent to contract 

under applicable statutory/regulatory requirements); 

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 Institutional Investors; 

e. Foreign Portfolio Investors; 

f. Non Resident Indians; 

g. Qualified Foreign Investors; 

h. Overseas Corporate Bodies**; 

i. Foreign Venture Capital Funds; and 

j. Persons ineligible to contract under applicable statutory/ regulatory requirements. 
 

* Applicant shall ensure that guardian is competent to contract under Indian Contract Act, 1872 

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 by the 

Designated Intermediaries. 

 

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 such Applications, 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 the Issue. 

 

The information below is given for the benefit of Applicants. Our Company and the Lead Manager is not liable for any 

amendment or modification or changes in applicable laws or regulations, which may occur after the date of this Draft 

Shelf Prospectus. 

 

How to apply? 

 

Availability of this Draft Shelf Prospectus, the Shelf Prospectus, the relevant Tranche Prospectus, Abridged 

Prospectus and Application Forms. 

 

Physical copies of the Abridged Prospectus containing the salient features of the Shelf Prospectus and relevant Tranche 

Prospectus for each relevant Tranche Issue together with Application Forms and copies of the Draft Shelf Prospectus / 

Shelf Prospectus and relevant Tranche Prospectus may be obtained from: 
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1. Our Registered Office,  

2. Office of the Lead Manager,  

3. Office of the Consortium Member,  

4. Registrar to the Issue,  

5. Designated RTA Locations for RTAs,  

6. Designated CDP Locations for CDPs and  

7. Designated Branches of the SCSBs.  

 

Additionally, Electronic copies of this Draft Shelf Prospectus, the Shelf Prospectus, relevant Tranche Prospectus along 

with the downloadable version of the Application Forms will be available. 

 

(i) for download on the website of BSE at www.bseindia.com, NSE at www.nseindia.com and the website of the Lead 

Manager at www.akgroup.co.in. 

(ii) at the designated branches of the SCSBs and the Syndicate Members at the Specified Locations. 

 

Electronic copies of this Draft Shelf Prospectus along with the downloadable version of the Application Form will be 

available on the websites of the Lead Manager, the Stock Exchanges, SEBI and SCSBs 

 

Electronic Application Forms will also be available on the website of the Stock Exchange Exchanges and on the websites 

of the SCSBs that permit the submission of Applications electronically. A hyperlink to the website of the Stock Exchange 

for this facility will be provided on the website of the Lead Manager and the SCSBs. Further, Application Forms will 

also be provided to Designated Intermediaries at their request. A unique application number (“UAN”) will be generated 

for every Application Form downloaded from the websites of the Stock Exchanges. Further, Application Forms will also 

be provided to Designated Intermediaries at their request. 

 

Our Company may also provide Application Forms for being downloaded and filled at such websites 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 Exchanges can download Application Forms from the websites of the Stock Exchanges. 

Further, Application Forms will be provided to Trading Members of the Stock Exchanges at their request. 

 

Please note that there is a single Application Form for, persons resident in India. 

 

Please note that only ASBA Applicants shall be permitted to make an application for the NCDs. 

 

Method of Application 

 

In terms of the SEBI Master Circular an eligible investor desirous of applying in this 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”).  

 

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 Application Form (except the Application Form 

from a Retail Individual Investor bidding using the UPI mechanism) to the respective SCSB, where such investor has a 

bank account and shall not submit it to any non-SCSB bank or any Escrow Bank. 

 

Applicants should submit the Application Form only at the Bidding Centres, i.e., to the respective Members of the 

Consortium at the Specified Locations, the SCSBs at the Designated Branches, the Registered Broker at the Broker 

Centres, the RTAs at the Designated RTA Locations or CDPs at the Designated CDP Locations. Kindly note that 

Application Forms submitted by Applicants at the Specified Locations will not be accepted if the SCSB with which the 

ASBA Account, as specified in the Application Form is maintained has not named at least one branch at that location for 

the Designated Intermediaries for deposit of the Application Forms. A list of such branches is available at 

http://www.sebi.gov.in.  
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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 Exchanges and submit these Application Forms 

with the SCSB (except Application Form from RIBs using the UPI Mechanism) with whom the relevant ASBA Accounts 

are maintained.  

 

Designated Intermediaries (other than SCSBs) shall not accept any Application Form from a RIB who is not applying 

using the UPI Mechanism. For RIBs 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 

RIBs for blocking of funds. An Applicant shall submit the Application Form, in physical form, the Application Form 

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. 

 

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. Further, the Application may also be submitted through the app or web interface 

developed by Stock Exchanges wherein the Application is automatically uploaded onto the Stock Exchange bidding 

platform and the amount is blocked using the UPI mechanism, as applicable.  

 

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 Exchanges. 

 

In terms of the SEBI Master Circular, an eligible investor desirous of applying in this Issue can make Applications 

through the following modes: 

 

1. Self-Certified Syndicate Bank (SCSB) or intermediaries (viz. Syndicate members, Registered Stock Brokers, Registrar 

and Transfer agent and Depository Participants) 

 

a. An investor may submit the bid-cum-application form, with ASBA as the sole mechanism for making payment, 

physically at the branch of a SCSB, i.e. investor’s bank. For such applications, the existing process of uploading 

of bid on the Stock Exchanges 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 

Exchanges 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 Lakh 

or less. The intermediary shall upload the bid on the Stock Exchanges 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. The Stock Exchanges have extended their web-based platforms i.e., ‘BSE Direct’ 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 Lakh. To place bid through 

‘BSEDirect’ platform and NSE goBID platform / mobile app the eligible investor is required to register himself/ 

herself with BSE Direct/ NSE goBID. 
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c. An investor may use the following links to access the web-based interface developed by the Stock Exchanges to 

bid using the UPI Mechanism: BSE: https://www.bsedirect.com; and NSE: https://www.nseindiaipo.com. 

 

d. The BSE Direct and NSE goBID mobile application can be downloaded from play store in android phones. 

Kindly search for ‘BSEdirect’ or ‘NSE goBID’ on Google Playstore for downloading mobile applications 

 

e. To further clarify the submission of bids through the App or web interface, the BSE has issued operational 

guidelines and circulars dated December 28, 2020 available at 

https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-60, and 

https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-61. Similar 

circulars by NSE can be found here: x https://www1.nseindia.com/content/circulars/IPO46907.zip x 

https://www1.nseindia.com/content/circulars/IPO46867.zipFurther, NSE has allowed its ‘GoBid’ mobile 

application which is currently available for placing bids for non-competitive bidding shall also be available for 

applications of public issues of debt securities. 

 

Application Size  

 

Each Application should be for a minimum of 10 NCDs and multiples of one NCD thereof.  

 

Applicants can apply for any or all types of NCDs offered hereunder (any/all series) provided the Applicant has applied 

for minimum application size using the same Application Form. 

 

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. 

 

APPLICATIONS BY VARIOUS APPLICANT CATEGORIES 

 

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 the 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 the Application is being made. An Application Form by a mutual fund registered with SEBI 

for Allotment of the NCDs must be also accompanied by certified true copies of (i) its SEBI registration certificates (ii) 

the trust deed in respect of such mutual fund (ii) a resolution authorising investment and containing operating instructions 

and (iii) specimen signatures of authorized signatories.  

 

Failing this, our Company reserves the right to accept or reject any Application from a Mutual Fund for Allotment 

of the NCDs in whole or in part, in either case, without assigning any reason thereof. 

 

Application by Scheduled Commercial Banks, Co-operative Banks and Regional Rural Banks 

 

Scheduled Commercial Banks, Co-operative Banks and Regional Rural Banks can apply in the Issue based upon their 

own investment limits and approvals. Applications by them for Allotment of the NCDs must be accompanied by certified 

true copies of (i) memorandum and articles of association/charter of constitution; (ii) power of attorney; (iii) a board 

resolution authorising investments; and (iv) a letter of authorisation.  

 

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 ASBA applications. 
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Application by Systemically Important Non-Banking Financial Companies 

 

Systemically Important Non-Banking Financial Companies can apply in the Issue based upon their own investment limits 

and approvals. Applications by them for Allotment of the NCDs must be accompanied by certified true copies of (i) their 

memorandum and articles of association/charter of constitution; (ii) power of attorney; (iii) a board resolution authorising 

investments; and (ii) specimen signatures of authorised signatories.  

 

Failing this, our Company reserves the right to accept or reject any Application in whole or in part, in either case, without 

assigning any reason therefor. 

 

Application by Insurance Companies 

 

Insurance companies registered with the IRDAI can apply in the Issue based on their own investment limits and approvals 

in accordance with the regulations, guidelines and circulars issued by the IRDAI. The Application Form must be 

accompanied by certified true copies of their (i) i) certificate registered with IRDAI, (ii) memorandum and articles of 

association/charter of constitution; (iii) power of attorney; (iv) resolution authorising investments/containing operating 

instructions; and (v) specimen signatures of authorised signatories. 

 

Failing this, our Company reserves the right to accept or reject any Application in whole or in part, in either case, 

without assigning any reason therefor. 

 

Applications by Indian Alternative Investments 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 (i) SEBI registration certificate; (ii) a resolution 

authorising investment and containing operating instructions; and (iii) specimen signatures of authorised persons. 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 Applications 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 the 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 therefore. 

 

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 the 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. 
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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 authorized 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 authorized 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 made by companies, bodies corporate and societies registered under the applicable laws in India 

 

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 authorized 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 made by Indian scientific and/ or industrial research organizations, which are authorized to invest 

in the NCDs 

 

Applications by scientific and/ or industrial research organisations which are authorised to invest in the NCDs must be 

accompanied by certified true copies of: (i) any act/rules under which such Applicant is incorporated; (ii) a resolution of 

the board of directors of such Applicant authorising investments; and (iii) specimen signature of authorized persons of 

such Applicant. 

 

Failing this, our Company reserves the right to accept or reject any Applications for Allotment of the NCDs in 

whole or in part, in either case, without assigning any reason therefor. 

 

Applications made 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 

 

Applications made by partnership firms and limited liability partnerships formed and registered under the Limited 

Liability Partnership Act, 2008 must be accompanied by certified true copies of: (i) the partnership deed for such 

Applicants; (ii) any documents evidencing registration of such Applicant thereof under applicable statutory/regulatory 

requirements; (iii) a resolution authorizing the investment and containing operating instructions; and (iv) specimen 

signature of authorized persons of such Applicant. 

 

Failing this, our Company reserves the right to accept or reject any Applications for Allotment of the NCDs in 

whole or in part, in either case, without assigning any reason therefor. 

 

Applications under a power of attorney by limited companies, corporate bodies and registered societies 

 

In case of Applications made pursuant to a power of attorney by Applicants from Category I and Category II, a certified 

copy of the power of attorney or the relevant resolution or authority, as the case may be, along with a certified copy of 

the memorandum of association and articles of association and/or bye laws must be lodged along 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. 

 

In case of Applications made pursuant to a power of attorney by Applicants from Category III and Category IV, a certified 

copy of the power of attorney must be lodged along with the Application Form. 

In case of physical ASBA Applications made pursuant to a power of attorney, a certified copy of the power of attorney 

must be lodged along with the Application Form. 

 

Failing this our Company, in consultation with the Lead Manager, reserves the right to reject such Applications. 



 

344 

Our Company, in its absolute discretion, reserves the right to relax the above condition of attaching the power of 

attorney along 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 or 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 by provident funds, pension funds, superannuation funds and gratuity funds which are authorized 

to invest in the NCDs 

 

Applications by provident funds, pension funds, superannuation funds and gratuity funds which are authorised to invest 

in the NCDs, for Allotment of the NCDs must be accompanied by certified true copies of: (i) any act/rules under which 

they are incorporated; (ii) a power of attorney, if any, in favour of one or more trustees thereof, (ii) a board resolution 

authorising investments; (iii) such other documents evidencing registration thereof under applicable statutory/regulatory 

requirements; (iv) specimen signature of authorized person; (v) a certified copy of the registered instrument for creation 

of such fund/trust; and (vi) any tax exemption certificate issued by Income Tax authorities. 

 

Failing this, our Company reserves the right to accept or reject any Applications for Allotment of the NCDs in 

whole or in part, in either case, without assigning any reason therefor. 

 

Applications by National Investment Funds 

 

Application made by a National Investment Fund for Allotment of the NCDs must be accompanied by certified true 

copies of: (i) a resolution authorising investment and containing operating instructions; and (ii) specimen signatures of 

authorized persons. 

 

Failing this, our Company reserves the right to accept or reject any Applications for Allotment of the NCDs in 

whole or in part, in either case, without assigning any reason therefor. 

 

Applications by Systematically Important Non-banking financial companies 

 

Applications made by systematically important non-banking financial companies registered with the RBI and under other 

applicable laws in India must be accompanied by certified true copies of: (i) memorandum and articles of 

association/charter of constitution; (ii) power of attorney;(iii) board Resolution authorising investments; and (iii) 

specimen signature of authorized 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. 

 

The Syndicate Members and their respective associates and affiliates are permitted to subscribe in the Issue. 

 

Payment instructions 

 

Payment mechanism for Applicants 

 

An Applicant shall specify details of the ASBA Account Number in the Application Form and the relevant SCSB shall 

block an amount equivalent to the Application Amount in the ASBA Account specified in the Application Form.  

 

An Applicant may submit the completed Application Form to designated intermediaries along with details of his/her bank 

account for blocking of funds. The intermediary shall upload the bid on the Designated Stock Exchanges bidding platform 

and forward the application form to a branch of a SCSB for blocking of funds. 

 

An Applicant (belonging to Category IV) may also submit the 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 lakh or less. The intermediary shall upload the bid on the Stock Exchanges bidding platform. The application 

amount would be blocked through the UPI Mechanism once the mandate request has been successfully accepted by the 

Applicant in this case.  
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An Applicant may submit the Application Form through the App or web interface developed by Stock Exchanges wherein 

the bid is automatically uploaded onto the Stock Exchanges bidding platform and the amount is blocked using the UPI 

Mechanism once the mandate request has been successfully accepted by the Applicant. 

 

Upon receipt of an intimation from the Registrar to the Issue, the SCSBs shall, on the Designated Date, transfer such 

blocked amount from the ASBA Account to the Public Issue Account in terms of the Public Issue Account and Sponsor 

Bank Agreement. The balance amount remaining after the finalisation of the Basis of Allotment shall be unblocked by 

the SCSBs on the basis of the instructions issued in this regard by the Registrar to the Issue to the respective SCSB within 

5 (five) 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 the Issue or until 

rejection of the Application, as the case may be. 

 

For ASBA Applications submitted to the Lead Manager or Consortium Member or Trading Members of the Stock 

Exchanges at the Specified Cities, the ASBA Application will be uploaded onto the electronic system of the Stock 

Exchanges and deposited with the relevant branch of the SCSB at the Specified City named by such SCSB to accept such 

ASBA Applications from the Lead Manager or Trading Members of the Stock Exchanges, as the case may be (A list of 

such branches is available at http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recognised-Intermediaries). 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 ASBA Application. 

 

For ASBA 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 ASBA Application, before entering the ASBA Application into the 

electronic system of the Stock Exchanges. 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. 

 

Applicants should ensure that they have funds equal to the Application Amount in the ASBA Account before 

submitting the ASBA Application to the Lead Manager or Consortium Member or Trading Members of the Stock 

Exchanges, as the case may be, at the Specified Cities or to the Designated Branches of the SCSBs. An ASBA 

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. 

 

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 the Issue or until withdrawal/ rejection of the Application Form, as the case may be. Once the Basis of Allotment is 

approved, the Registrar to the Issue shall send an appropriate request to the controlling branch of the SCSB for unblocking 

the relevant ASBA Accounts and for transferring the amount pertaining to NCDs allotted to the successful Applicants to 

the Public Issue Account(s). The balance amount remaining after the finalisation of the Basis of Allotment shall be 

unblocked by the SCSBs on the basis of the instructions issued in this regard by the Registrar to the respective SCSB 

within 5 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 the Issue or until 

rejection of the ASBA Application, as the case may be. In case of withdrawal/ failure of the Issue, the blocked amount 

shall be unblocked on receipt of such information from the Registrar to the Issue. 

 

Payment mechanism for Direct Online Applicants  

 

Please note that clarifications and/or confirmations regarding the implementation of the requisite infrastructure and 

facilities in relation to direct online applications and online payment facility have been sought from the Stock Exchanges. 

In the event the Direct Online Application facility is implemented by the Stock Exchanges, relevant “know your 

customer” details of such Applicants will be validated online from the Depositories, on the basis of the DP ID and Client 

ID provided by them in the Application Form. On successful submission of a Direct Online Application, the Applicant 

will receive a system-generated unique application number (“UAN”) and an SMS or an email confirmation on credit of 

the requisite Application Amount paid through the online payment facility with the Direct Online Application. On 

Allotment, the Registrar to the Issue shall credit NCDs to the beneficiary account of the Applicant and in case of refund, 

the refund amount shall be credited directly to the Applicant’s bank account. Applicants applying through the Direct 

Online Application facility must preserve their UAN and quote their UAN in: (a) any cancellation/withdrawal of their 

Application; (b) in queries in connection with Allotment of NCDs and/or refund(s); and/or (c) in all investor 

grievances/complaints in connection with the Issue.  
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As per the SEBI Master Circular, the availability of the Direct Online Applications facility is subject to the Stock 

Exchanges putting in place the necessary systems and infrastructure, and accordingly the aforementioned 

disclosures are subject to any further clarifications, notification, modification deletion, direction, instructions 

and/or correspondence that may be issued by the Stock Exchanges and/or SEBI.  

 

The Stock Exchanges have confirmed that the necessary infrastructure and facilities for the same have not been 

implemented by the Stock Exchange. Hence, the Direct Online Application facility will not be available for the Issue. 

 

Additional information for Applicants 

 

1. Application Forms submitted by Applicants whose beneficiary accounts are inactive shall be rejected. 

2. No separate receipts will be issued for the money blocked on the submission of Application Form. However, the 

collection centre of the Designated Intermediaries will acknowledge the receipt of the Application Forms by 

stamping and returning to the Applicant the acknowledgement slip. This acknowledgement slip will serve as the 

duplicate of the Application Form for the records of the Applicant. 

3. Applications should be submitted on the Application Form only. In the event that physical Application Form do not 

bear the stamp of the Designated Intermediaries, or the relevant Designated Branch, as the case may be, they are 

liable to be rejected. 

4. Application Forms submitted by Applicants shall be for allotment of NCDs only in dematerialized form. 

 

The Investors are advised to read the operational guidelines mentioned for Making Application for Public Issue of Debt 

Securities through BSE Direct issued by BSE on December 28, 2020 and the circular issued by National Stock Exchange 

of India Limited for Introduction of Unified Payment Interface (UPI) for Debt IPO through NSE goBID on January 05, 

2021 before investing through the through the app/ web interface of Stock Exchange(s). 

 

Kindly note, the Stock Exchange(s) shall be responsible for addressing investor grievances arising from Applications 

submitted online through the App based/ web interface platform of Stock Exchanges or through their Trading Members.  

 

Further, the collecting bank shall be responsible for addressing any investor grievances arising from non-confirmation of 

funds to the Registrar despite successful realization/blocking of funds, or any delay or operational lapse by the collecting 

bank in sending the Application forms to the Registrar to the Issue. 

 

Applicants are advised not to submit Application Forms to Public Issue Account Banks and the same will be 

rejected in such cases and the Applicants will not be entitled to any compensation whatsoever. 

 

Filing of the Draft Shelf Prospectus 

 

The Draft Shelf Prospectus has been filed with the Stock Exchanges in terms of Regulation 27 of the SEBI NCS 

Regulations for dissemination on its website(s) prior to the opening of the Issue. The Draft Shelf Prospectus has also 

been displayed on the websites of the Company and the Lead Manager. 

 

Filing of the Shelf Prospectus and relevant Tranche Prospectus with ROC 

 

A copy of the Shelf Prospectus and relevant Tranche Prospectus shall be filed with the ROC in accordance with Section 

26 and Section 31 of the Companies Act, 2013. 

 

Pre-Issue Advertisement 

 

Our Company will issue a statutory advertisement in compliance with Regulation 30(1) of the SEBI NCS Regulations 

on or before the Issue Opening Date of the relevant Tranche Issue. The advertisement will contain the information as 

prescribed under the SEBI NCS Regulations and Section 30 of the Companies Act, 2013. Material updates, if any, 

between the date of filing of the Shelf Prospectus and relevant Tranche Prospectus and the date of release of the statutory 

advertisement will be included in the statutory advertisement. 

 

Instructions for completing the Application Form 

 

1. Applications must be made in the prescribed Application Form. 

 

2. Application Forms are to be completed in full, in BLOCK LETTERS in ENGLISH and in accordance with the 

instructions contained in this Draft Shelf Prospectus and the Application Form. Incomplete Application Forms are 
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liable to be rejected. Applicants should note that the Designated Intermediaries will not be liable for errors in data 

entry due to incomplete or illegible Application Forms. 

 

3. Applications are required to be for a minimum of such NCDs and in multiples of one NCD thereafter as specified in 

the Issue Documents. 

 

4. Thumb impressions and signatures other than in the languages specified in the Eighth Schedule in the Constitution 

of India must be attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official seal. 

 

5. Applications should be in single or joint names and not exceeding three names, and in the same order as their 

Depository Participant details and Applications should be made by Karta in case the Applicant is an HUF. Applicants 

are required to ensure that the PAN Details of the HUF are mentioned and not those of the Karta. 

 

6. 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. 

 

7. Applicants applying for Allotment 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 Exchanges by the Designated Intermediaries, as 

the case may be, the Registrar to the Issue 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. 

 

8. Applicants must ensure that their Application Forms are made in a single name.  

 

9. It shall be mandatory for subscribers to to the Issue to furnish their Permanent Account Number and any Application 

Form, without the PAN is liable to be rejected, irrespective of the amount of transaction. 

 

10. The minimum number of Applications and minimum application size. Applicants may apply for one or more series 

of NCDs Applied for in a single Application Form.  

 

11. 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. 

 

12. Applicant should correctly mention the ASBA Account number and UPI ID in case applying through UPI Mechanism 

and ensure that funds equal to the Application Amount are available in the ASBA Account before submitting the 

Application Form and ensure that the signature in the Application Form matches with the signature in the Applicant’s 

bank records. 

 

13. All Applicants are required to tick the relevant column in the “Category of Investor” box in the Application Form. 

 

14. Applications for all the series of the NCDs may be made in a single Application Form only.  

 

 Additional Instructions for Retail Individual Investors using the UPI mechanism: 

 

1. Before submission of the application form with the Designated Intermediary, the Retail Individual Investor shall 

download the mobile app for UPI and create a UPI ID (xyz@bankname) of not more than 45 characters with its bank 

and link it to his/ her bank account where the funds equivalent to the application amount is available.  

2. The Retail Individual Investor shall fill in the bid details in the application form along with his/ her bank account 

linked UPI ID and submit the application with any of the intermediaries or through the stock exchange App/ Web 

interface. 

3. The Designated Intermediary, upon receipt of form, shall upload the bid details along with the UPI ID on the Stock 

Exchange(s) bidding platform using appropriate protocols. 

4. Once the bid has been entered in the bidding platform, the Stock Exchange(s) shall undertake validation of the PAN 

and Demat account combination details of investor with the depository. 

5. The Depository shall validate the aforesaid PAN and Demat account details on a near real time basis and send 

response to Stock Exchange(s) which would be shared by the Stock Exchange(s) with the Designated Intermediaries 

through its platform, for corrections, if any. 

6. Once the bid details are uploaded on the Stock Exchange(s) platform, the Stock Exchange(s) shall send an SMS to 
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the investor regarding submission of his / her application, at the end of day, during the bidding period. For the last 

day of bidding, the SMS may be sent the next Working Day. 

7. Post undertaking validation with the Depository, the Stock Exchange(s) shall, on a continuous basis, electronically 

share the bid details along with investors UPI ID, with the Sponsor Bank appointed by the Company. 

8. The Sponsor Bank shall initiate a mandate request on the investor i.e., request the investor to authorize blocking of 

funds equivalent to application amount and subsequent debit of funds in case of allotment. 

9. The request raised by the Sponsor Bank, would be electronically received by the investor as a SMS / intimation on 

his / her mobile no. / mobile app, associated with the UPI ID linked bank account. 

10. The investor shall be able to view the amount to be blocked as per his / her bid in such intimation. The investor shall 

be able to view an attachment wherein the bid details submitted by such investor will be visible. After reviewing the 

details properly, the investor shall be required to proceed to authorize the mandate. Such mandate raised by the 

Sponsor Bank would be a one-time mandate for each application in the Issue. 

11. The investor is required to accept the UPI mandate latest by 5 pm on the third working day from the day of bidding 

on the stock exchange platform except for the last day of the Issue period or any other modified closure date of the 

Issue period in which case, he / she is required to accept the UPI mandate latest by 5 pm the next Working Day. 

12. The investor shall not be allowed to add or modify the bid(s) of the application except for modification of either DP 

ID/Client ID, or PAN ID but not both. However, the investor can withdraw the bid(s) and reapply. 

13. For mismatch bids, on successful validation of PAN and DP ID/ Client ID combination during T+1 (T being the 

Issue Closing Date) modification session, such bids will be sent to Sponsor Bank for further processing by the 

Exchange on T+1 (T being the Issue Closing Date) day till 1 pm 

14. The facility of Re-initiation/ Resending the UPI mandate shall be available only till 5 pm on the day of bidding. 

15. Upon successful validation of block request by the investor, as above, the said information would be electronically 

received by the investors’ bank, where the funds, equivalent to application amount, would get blocked in investors 

account. Intimation regarding confirmation of such block of funds in investors account would also be received by 

the investor. 

16. The information containing status of block request (e.g., accepted / decline / pending) would also be shared with the 

Sponsor Bank, which in turn would be shared with the Stock Exchange(s). The block request status would also be 

displayed on the Stock Exchange(s) platform for information of the intermediary. 

17. The information received from Sponsor Bank, would be shared by Stock Exchange(s) with the Registrar to the Issue 

in the form of a file for the purpose of reconciliation. 

18. Post closure of the Issue, the Stock Exchange(s) shall share the bid details with the Registrar to the Issue. Further, 

the Stock Exchange(s) shall also provide the Registrar to the Issue, the final file received from the Sponsor Bank, 

containing status of blocked funds or otherwise, along with the bank account details with respect to applications 

made using UPI ID.  

19. The allotment of debt securities shall be done as per SEBI Master Circular. 

20. The RTA, based on information of bidding and blocking received from the Stock Exchange, shall undertake 

reconciliation of the bid data and block confirmation corresponding to the bids by all investor category applications 

(with and without the use of UPI) and prepare the basis of allotment. 

21. Upon approval of the basis of allotment, the RTA shall share the ‘debit’ file with Sponsor bank (through Stock 

Exchange) and SCSBs, as applicable, for credit of funds in the public issue account and unblocking of excess funds 

in the investor’s account. The Sponsor Bank, based on the mandate approved by the investor at the time of blocking 

of funds, shall raise the debit / collect request from the investor’s bank account, whereupon funds will be transferred 

from investor’s account to the public issue account and remaining funds, if any, will be unblocked without any 

manual intervention by investor or their bank. 

22. Upon confirmation of receipt of funds in the public issue account, the securities would be credited to the investor’s 

account. The investor will be notified for full/partial allotment. For partial allotment, the remaining funds would be 

unblocked. For no allotment, mandate would be revoked and application amount would be unblocked for the 

investor. 

23. Thereafter, Stock Exchange will issue the listing and trading approval. 

24. Further, in accordance with the Operational Instructions and Guidelines for Making Application for Public Issue of 

Debt Securities through BSEDirect issued by BSE on December 28, 2020 the investor shall also be responsible for 

the following: 

 

i. Investor shall check the Issue details before placing desired bids; 

ii. Investor shall check and understand the UPI mandate acceptance and block of funds process before placing 

the bid; 

iii. The receipt of the SMS for mandate acceptance is dependent upon the system response/integration of UPI on 

Debt Public Issue System; 

iv. Investor shall accept the UPI Mandate Requests within the stipulated timeline; 

v. Investor shall note that the transaction will be treated as completed only after the acceptance of mandates by 
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the investor by way of authorising the transaction by entering their UPI pin and successfully blocking funds 

through the ASBA process by the investor’s bank; 

vi. Investor shall check the status of their bid with respect to the mandate acceptance and blocking of funds for 

the completion of the transaction; and 

vii. In case the investor does not accept the mandate within stipulated timelines, in such case their bid will not be 

considered for allocation. 

 

25. Further, in accordance with circular issued by National Stock Exchange of India Limited for Introduction of Unified 

Payment Interface (UPI) for Debt IPO through NSE goBID on January 5, 2021 the investor shall also be responsible 

for the following: 

 

i. After successful registration & log-in, the investors shall view and check the active Debt IPO’s available from 

IPO dashboard. 

ii. Investors shall check the issue/series details. Existing registered users of NSE goBID shall also be able to 

access once they accept the updated terms and condition. 

iii. After successfully bidding on the platform, investors shall check the NSE goBID app/psp/sms for receipt of 

mandate & take necessary action. 

iv. UPI mandate can be accepted latest by 5 pm on the third working day from the day of bidding on the stock 

exchange platform except for the last day of the issue period or any other modified closure date of the issue 

period in which case, he / she is required to accept the UPI mandate latest by 5 pm the next working day. 

v. For UPI bid the facility of re-initiation/ resending the UPI mandate shall be available only till 5 pm on the day 

of bidding. 

vi. Investors can use the re-initiation/ resending facility only once in case of any issue in receipt/acceptance of 

mandate. 

 

The series, mode of allotment, PAN, demat account number, 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 Members of the Consortium nor the other Designated Intermediaries, as 

the case may be, will be liable for error in data entry due to incomplete or illegible Application Forms. Our 

Company would allot the NCDs, as specified in this Draft Shelf Prospectus for the Issue to all valid Applications, 

wherein the Applicants have not indicated their choice of the relevant series of NCDs. 

 

Applicants’ PAN, Depository Account and Bank Account Details 

 

ALL APPLICANTS APPLYING FOR ALLOTMENT OF THE NCDS SHOULD MENTION THEIR DP ID, 

CLIENT ID, PAN AND UPI ID (IN CASE APPLYING THROUGH UPI MECHANISM) IN THE 

APPLICATION FORM. APPLICANTS MUST ENSURE THAT THE DP ID, CLIENT ID PAN AND UPI ID 

GIVEN IN THE APPLICATION FORM IS EXACTLY THE SAME AS THE DP ID, CLIENT ID, PAN AND 

UPI ID AVAILABLE IN THE DEPOSITORY DATABASE. IF THE BENEFICIARY ACCOUNT IS HELD IN 

JOINT NAMES, THE APPLICATION FORM SHOULD CONTAIN THE NAME AND PAN OF BOTH THE 

HOLDERS OF THE BENEFICIARY ACCOUNT AND SIGNATURES OF BOTH HOLDERS WOULD BE 

REQUIRED IN THE APPLICATION FORM. 

 

On the basis of the DP ID, Client ID,PAN and UPI ID provided by them in the Application Form, the Registrar to 

the Issue will obtain from the Depository the Demographic Details of the Applicants including PAN and MICR 

code. These Demographic Details would be used for giving Allotment Advice and refunds, if any, to the Applicants. 

Hence, Applicants are advised to immediately update their Demographic Details (including bank account details) 

as appearing on the records of the Depository Participant and ensure that they are true and correct. Please note 

that failure to do so could result in delays in despatch/ credit of refunds, if any, to Applicants, delivery of Allotment 

Advice or unblocking of ASBA Accounts at the Applicants’ sole risk, and neither the Members of the Consortium 

nor the Designated Intermediaries, nor the Registrar, nor the Banker(s) to the Issue, nor the SCSBs, nor our 

Company shall have any responsibility and undertake any liability for the same. 

 

Applicants should note that in case the DP ID, Client ID and PAN mentioned in the Application Form, as the case 

may be and entered into the electronic Application system of the Stock Exchanges by the Members of the 

Consortium or the Designated Intermediaries, as the case may be, do not match with the DP ID, Client ID and 

PAN available in the Depository database or in case PAN is not available in the Depository database, the 

Application Form is liable to be rejected and our Company, the Members of the Consortium and the other 

Designated Intermediaries shall not be liable for losses, if any. 
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These Demographic Details would be used for all correspondence with the Applicants including mailing of the Allotment 

Advice and for refunds (if any) as applicable. The Demographic Details given by Applicants in the Application Form 

would not be used for any other purpose by the Registrar to the Issue except in relation to this Issue. 

 

By signing the Application Form, Applicants applying for the NCDs would be deemed to have authorised the Depositories 

to provide, upon request, to the Registrar, the required Demographic Details as available on its records. 

 

Allotment Advice would be mailed by post or e-mail at the address of the Applicants in accordance with 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, Banker(s) to the Issue, Registrar to the Issue 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 

Shelf Prospectus, refunds may be delayed if bank particulars obtained from the Depository Participant are incorrect. 

 

In case of Applications made under powers of attorney, our Company in its absolute discretion, reserves the right to 

permit the holder of a power of attorney to request the Registrar to the Issue that for the purpose of printing particulars 

on and mailing of the Allotment Advice through post, the Demographic Details obtained from the Depository of the 

Applicant shall be used. 

 

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 the 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 four parameters, namely, DP ID, 

Client ID,PAN and UPI ID then such Applications are liable to be rejected. 

 

Applicants should note that the NCDs will be allotted to all successful Applicants only in dematerialized form. The 

Application Forms which do not have the details of the Applicant’s depository account, including DP ID, Client ID and 

PAN and UPI ID (for Retail Individual Investor Applicants bidding using the UPI mechanism), shall be treated as 

incomplete and will be rejected. 

 

APPLICATIONS FOR ALLOTMENT OF NCDs IN THE DEMATERIALIZED FORM 

 

Submission of Applications 

 

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 Shelf Prospectus. Applicants 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, 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 accepted by and/or uploaded by and/or accepted but not uploaded by Consortium Member, 

Trading Members, Registered Brokers, CDPs, CRTAs 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. It shall be presumed that for Applications uploaded by SCSBs, the Application Amount payable on Application 

has been blocked in the relevant ASBA Account. 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 (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 Members of 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. The list of Registered Brokers at the Broker Centres, CDPs at 

the Designated CDP Locations or the CRTAs at the Designated CRTA Locations, respective lists of which, including 

details such as address and telephone number, are available at the websites 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. 
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Applicants can apply for NCDs only using the ASBA facility pursuant to SEBI Master Circular. ASBA 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 ASBA 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 ASBA Application, prior to uploading such 

ASBA Application into the electronic system of the Stock Exchanges. If sufficient funds are not available in the 

ASBA Account, the respective Designated Branch shall reject such ASBA Application and shall not upload such 

ASBA Application in the electronic system of the Stock Exchanges. 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 ASBA Application in the electronic system of the Stock Exchanges. 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 in the electronic mode, the Applicant shall submit the ASBA 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 register such ASBA Applications. 

 

(b) Physically through the Consortium Member, Lead Manager, or Trading Members of the Stock Exchanges only at 

the Specified Cities i.e. Syndicate ASBA. Kindly note that ASBA Applications submitted to the Consortium 

Member, Lead Manager or Trading Members of the Stock Exchanges at the Specified Cities will not be accepted if 

the SCSB where the ASBA Account is maintained, as specified in the ASBA Application, is maintained has not 

named at least one branch at that Specified City for the Consortium Member, Lead Manager or Trading Members of 

the Stock Exchanges, as the case may be, to deposit ASBA Applications (A list of such branches is available at 

http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recognised-Intermediaries). 

 

(c) A UPI Investor making an Application in the Issue under the UPI Mechanism, where the Application Amount is up 

to ₹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 Exchanges’ bidding platform 

using appropriate protocols. Kindly note that in this case, the Application Amount will be blocked through the UPI 

Mechanism. 

 

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 Exchanges’ bidding platform and an amount equivalent to the Application Amount 

shall be blocked using the UPI Mechanism. 

 

Upon receipt of the Application Form by the Designated Intermediaries, an acknowledgement shall be issued by 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 Exchanges and the Application Form 

shall be forwarded to the relevant branch of the SCSB, in the relevant Specified City, named by such SCSB to accept 

such ASBA Applications from the Designated Intermediaries (A list of such branches is available at 

http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recognised-Intermediaries). Upon receipt of the ASBA Application, 

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 ASBA Form. If sufficient funds are not available in the ASBA Account, the relevant ASBA 

Application 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 ASBA Application. 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 the Issue or until 

withdrawal/ rejection of the Application Form, as the case may be.  

 

In case of Application involving an Application by an RIB through UPI Mechanism, if an Applicant submits the 

Application Form with a Designated Intermediary and uses his/ her bank account linked UPI ID for the purpose of 

blocking of funds, where the application value is up to UPI Application Limit, the Application Amount will be blocked 

through the UPI Mechanism once the mandate request has been successfully accepted by the Applicant and the 

Designated Intermediary shall upload the Application on the bidding platform developed by the Stock Exchange. If an 

Applicant submits the Application Form through the application or web interface developed by Stock Exchange, the bid 

will automatically be uploaded onto the Stock Exchange bidding platform and the amount will be blocked using the UPI 

Mechanism once the mandate request has been successfully accepted by the Applicant. 
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Applicants must note that: 

 

(a) Physical Application Forms will be available with the Designated Branches of the SCSBs and with the Lead Manager 

and Trading Members of the Stock Exchanges at the Specified Cities; and electronic Application Forms will be 

available on the websites of the SCSBs and the Stock Exchanges at least one day prior to the Issue Opening Date. 

Application Forms will also be provided to the Trading Members of the Stock Exchanges at their request. The 

Application Forms would be serially numbered. Further, the SCSBs will ensure that this Draft Shelf 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 ASBA Applications directly from Applicants only during the 

Issue Period. The SCSB shall not accept any ASBA Applications directly from Applicants after the closing time of 

acceptance of Applications on the Issue Closing Date. However, in case of Syndicate ASBA, the relevant branches 

of the SCSBs at Specified Cities can accept ASBA Applications from the Lead Manager or Trading Members of the 

Stock Exchanges, as the case may be, after the closing time of acceptance of Applications on the Issue Closing Date. 

For further information on the Issue programme, please see section titled “Issue Related Information” on page 312. 

 

(c) In case of Applications through Syndicate ASBA, the physical Application Form shall bear the stamp of the Lead 

Manager or Consortium Member or Trading Members of the Stock Exchanges, as the case maybe, if not, the same 

shall be rejected. 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 dematerialized form only. 

 

INSTRUCTIONS FOR FILLING-UP THE APPLICATION FORM 

 

General Instructions 

 

A. General instructions for completing the Application Form 

 

• Applications must be made in prescribed Application Form only; 

• Applicants should ensure that their Application Form is submitted either at a Designated Branch of a SCSB 

where the ASBA Account is maintained or with the Members of the Syndicate or Trading Members of the stock 

exchange(s) at the Specified Cities, and not directly to the escrow collecting banks (assuming that such bank is 

not a SCSB) or to the Company or the Registrar to the Issue. 

• Applications through Syndicate ASBA, before submitting the physical Application Form to the Members of the 

Syndicate or Trading Members of the stock exchange(s), ensure that the SCSB where the ASBA Account, as 

specified in the ASBA Form, is maintained has named at-least one branch in that Specified City for the Members 

of the Syndicate or Trading Members of the stock exchange(s), as the case may be, to deposit ASBA Forms (A 

list of such branches is available at http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/ Recognised-

Intermediaries) 

• Application Forms must be completed in block letters in English, as per the instructions contained in this Draft 

Shelf Prospectus, the Shelf Prospectus and relevant Tranche Prospectus, the Abridged Prospectus and the 

Application Form.  

• 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. Please ensure that such 

Applications contain the PAN of the HUF and not of the Karta. 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.  

• Applicants must apply for Allotment in dematerialised form and 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 Stock Exchanges by 

SCSBs, the Members of the Syndicate at the Syndicate ASBA Application Locations and the Trading Members, 

as the case may be, 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. 

• The minimum number of Applications and minimum application size shall be specified in the Prospectus. 

Applicants may apply for one or more series of NCDs Applied for in a single Application Form.  
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• Applications must be for a minimum of 10 (Ten) NCDs and in multiples of 1 NCD thereafter. For the purpose 

of fulfilling the requirement of minimum application size of 10 (Ten) NCDs, an Applicant may choose to apply 

for 10 (Ten) NCDs or more in a single 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. 

• Applications should be made by Karta in case of HUFs. Applicants are required to ensure that the PAN details 

of the HUF are mentioned and not those of the Karta; 

• 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; 

• No separate receipts will be issued for the money payable on the submission of the Application Form. However, 

the Lead Manager, Consortium Member, Trading Members of the Stock Exchanges 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 Lead 

Manager, Consortium Member, Trading Member of the Stock Exchanges or the Designated Branch of the 

SCSBs, as the case may be. 

• 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. 

• Every Applicant should hold valid Permanent Account Number (PAN) and mention the same in the Application 

Form and submit the same. Applicant without PAN is liable to be rejected, irrespective of the amount. 

• All Applicants are required to tick the relevant column of “Category of Investor” in the Application Form. 

• ASBA will be the default “Mode of Application” as per the SEBI Master Circular. 

• Applicants should correctly mention the ASBA Account number 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. 

• Applicants must provide details of valid and active DP ID, UPI ID, Client ID and PAN clearly and without error. 

On the basis of such Applicant’s active DP ID, UPI ID, Client ID and PAN provided in the Application Form, 

and as entered into the electronic Application system of Stock Exchanges 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. If the ASBA Account holder is different from the Applicant, the Application Form 

should be signed by the ASBA Account holder, in accordance with the instructions provided in the Application 

Form. Not more than five Applications can be made from one single ASBA Account 

• For Applicants, the Applications in physical mode should be submitted to the SCSBs or a member of the 

Syndicate or to the Trading Members of the Stock Exchanges on the prescribed Application Form. SCSBs may 

provide the electronic mode for making Application either through an internet enabled banking facility or such 

other secured, electronically enabled mechanism for Application and blocking funds in the ASBA Account; 

• Application Forms should bear the stamp of the Member of the Syndicate, Trading Member of the Stock 

Exchanges, Designated Intermediaries and/or Designated Branch of the SCSB. Application Forms which do not 

bear the stamp will be rejected. 

• Applicant should correctly mention the ASBA Account number and UPI ID in case applying through UPI 

Mechanism and ensure that funds equal to the Application Amount are available in the ASBA Account before 

submitting the Application Form and ensure that the signature in the Application Form matches with the 

signature in the Applicant’s bank records. 

 

The series, mode of allotment, PAN, demat account no. etc. should be captured by the relevant Lead Manager, 

Consortium Member, Trading Member of the Stock Exchanges in the data entries as such data entries will be 

considered for allotment. 
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Please note in accordance with Chapter IIA of SEBI Master Circular, instructions to investors for completing 

the application form as specified in Annex- IIC of the SEBI Master Circular shall be disclosed on the websites 

of the Company, Lead Manager and Consortium Member during the relevant Tranche Issue Period and a 

copy of the Abridged Prospectus shall be made available on the websites of Company, Lead Manager and 

Registrar to the Issue and a link for downloading the Abridged Prospectus shall be provided in issue 

advertisement for relevant Tranche Issue. 

 

Applicants should note that neither the Designated Intermediaries nor SCSBs, as the case may be, will be 

liable for error in data entry due to incomplete or illegible Application Forms. 

 

Our Company would allot such series of NCDs, as specified in this Draft Shelf Prospectus to all valid Applications, 

wherein the Applicants have not indicated their choice of the relevant series of NCDs. 

 

B. Applicant’s Beneficiary Account and Bank Account Details 

 

ALL APPLICANTS APPLYING FOR ALLOTMENT OF THE NCDS SHOULD MENTION THEIR DP ID, 

UPI ID (IN CASE APPLYING THROUGH UPI MECHANISM), CLIENT ID AND PAN IN THE 

APPLICATION FORM. APPLICANTS MUST ENSURE THAT THE DP ID, UPI ID, CLIENT ID AND PAN 

GIVEN IN THE APPLICATION FORM IS EXACTLY THE SAME AS THE DP ID, UPI ID, CLIENT ID 

AND PAN AVAILABLE IN THE DEPOSITORY DATABASE. IF THE BENEFICIARY ACCOUNT IS 

HELD IN JOINT NAMES, THE APPLICATION FORM SHOULD CONTAIN THE NAME AND PAN OF 

BOTH THE HOLDERS OF THE BENEFICIARY ACCOUNT AND SIGNATURES OF BOTH HOLDERS 

WOULD BE REQUIRED IN THE APPLICATION FORM. 

 

Applicants applying for Allotment in dematerialized form must mention their DP ID ,Client ID, PAN and UPI ID 

(in case applying through UPI Mechanism) 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 for Allotment in dematerialized 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 and PAN mentioned in the Application Form for Allotment in dematerialized 

form and entered into the electronic system of the Stock Exchanges do not match with the DP ID, Client ID and PAN 

available in the Depository database or in case PAN is not available in the Depository database, the Application 

Form for Allotment in dematerialized form is liable to be rejected. Further, Application Forms submitted by 

Applicants applying for Allotment in dematerialized form, whose beneficiary accounts are inactive, will be rejected.  

 

On the basis of the DP ID and Client ID provided by the Applicant in the Application Form for Allotment in 

dematerialized form and entered into the electronic system of the Stock Exchanges, the Registrar to the Issue will 

obtain from the Depositories the Demographic Details of the Applicant including PAN, address, bank account details 

for printing on refund orders/sending refunds through electronic mode, Magnetic Ink Character Recognition 

(“MICR”) Code and occupation. These Demographic Details would be used for giving Allotment Advice and 

refunds (including through physical refund warrants, direct credit, NACH, NEFT and RTGS), if any, to the 

Applicants. 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 dispatch/credit of refunds to Applicants and delivery 

of Allotment Advice at the Applicants’ sole risk, and neither our Company, the Lead Manager, Trading Members of 

the Stock Exchanges, Public Issue Account Bank(s), SCSBs, Registrar to the Issue nor the Stock Exchanges will 

bear any responsibility or liability for the same. 

 

Applicants should note that in case the DP ID, Client ID and PAN mentioned in the Application Form, as the case 

may be and entered into the electronic Application system of the Stock Exchanges by the Members of the Consortium 

or the Designated Intermediaries, as the case may be, do not match with the DP ID, Client ID and PAN available in 

the Depository database or in case PAN is not available in the Depository database, the Application Form is liable 

to be rejected and our Company, the Members of the Consortium and the other Designated Intermediaries shall not 

be liable for losses, if any. 

 

The Demographic Details would be used for correspondence with the Applicants including mailing of the Allotment 

Advice and printing of bank particulars on the refund orders, or for refunds through electronic transfer of funds, as 

applicable. Allotment Advice and physical refund orders (as applicable) would be mailed at the address of the 

Applicant as per the Demographic Details received from the Depositories. Applicants may note that delivery of 

refund orders/ Allotment Advice may get delayed if the same once sent to the address obtained from the Depositories 
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are returned undelivered. In such an event, the address and other details given by the Applicant in the Application 

Form would be used only to ensure dispatch of refund orders. Please note that any such delay shall be at such 

Applicants sole risk and neither our Company, the Lead Manager, Trading Members of the Stock Exchanges, Public 

Issue Account Banks, SCSBs, Registrar to the Issue nor the Stock Exchanges shall be liable to compensate the 

Applicant for any losses caused to the Applicant 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 Shelf Prospectus, refunds may be delayed if 

bank particulars obtained from the Depository Participant are incorrect. 

 

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 

refund order and mailing of refund orders/ 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 the Issue. 

 

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 the 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 three 

parameters, namely, DP ID, Client ID and PAN, then such Application are liable to be rejected. 

 

Applicants should note that the NCDs will be allotted to all successful Applicants only in dematerialized form. The 

Application Forms which do not have the details of the Applicant’s depository account, including DP ID, Client ID 

and PAN and UPI ID (for retail individual investor Applicants bidding using the UPI mechanism), shall be treated 

as incomplete and will be rejected. 

 

C. Permanent Account Number (PAN) 

 

The Applicant should mention his or her Permanent Account Number (PAN) 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 RTA Master Circular, 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 

RTA Master Circular, 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 can be made in joint names (not exceeding three). In the case of joint Applications, all payments will 

be made out in favour of the first Applicant. All communications will be addressed to first named in the Application 

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 Options of NCDs, 

subject to a minimum application size of ₹10,000 and in multiples of ₹1,000 thereafter as specified in this Draft Shelf 

Prospectus. Any Application for an amount below the aforesaid minimum application size will be deemed as an 
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invalid application and shall be rejected. However, multiple Applications by the same individual Applicant 

aggregating to a value exceeding ₹1,000,000 shall be deem such individual Applicant to be a 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 the 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 of the sole or the first Applicant is one and the same.  

 

F. Unified Payments Interface (UPI) 

 

Pursuant to the SEBI Master Circular, the UPI Mechanism is an applicable payment mechanism for public debt 

issues (in addition to the mechanism of blocking funds maintained with SCSBs under ASBA) for applications by 

retail individual bidders through Designated Intermediaries. All SCSBs offering the facility of making applications 

in public issues shall also provide the facility to make applications using UPI. The Company will be required to 

appoint one SCSB as a Sponsor Bank to act as a conduit between the Stock Exchange and National Payments 

Corporation of India in order to facilitate the collection of requests and/or payment instructions of the investors. 

 

Electronic registration of Applications 

 

(a) The Designated Intermediaries and Designated Branches of the SCSBs, as the case may be, will register the 

Applications using the on-line facilities of the Stock Exchanges. Direct Online Applications will be registered by 

Applicants using the online platform offered by the Stock Exchanges. The Lead Manager, our Company, and the 

Registrar to the Issue are 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) Applications accepted and uploaded by the SCSBs without blocking 

funds in the ASBA Accounts or (v) Applications accepted and uploaded by Trading members of the Stock Exchanges 

or (vi) the Applications accepted by and/or uploaded by and/or accepted but not uploaded by Consortium Member, 

Trading Members, Registered Brokers, CDPs, CRTAs and SCSBs who are authorised to collect Application Forms. 

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 Exchanges. However, the series, mode of allotment, PAN, demat 

account no. etc. should be captured by the relevant Designated Intermediaries or Designated Branches of the SCSBs 

in the data entries as such data entries will be considered for allotment/rejection of Application.  

 

(b) The Stock Exchanges will offer an electronic facility for registering Applications for the Issue. This facility will be 

available on the terminals of Designated Intermediaries and the SCSBs during the Issue Period. 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 the Issue Closing Date. On the Issue Closing Date, Designated 

Intermediaries and Designated Branches of SCSBs shall upload the Applications till such time as may be permitted 

by the Stock Exchanges. This information will be available with the Syndicate Members and the other Designated 

Intermediaries 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 “Issue Structure” on 

page 312. 

 

(c) Based on the aggregate demand for Applications registered on the electronic facilities of the Stock Exchanges, a 

graphical representation of consolidated demand for the NCDs, as available on the websites of the Stock Exchanges, 

would be made available at the Application centres as provided in the Application Form during the Issue Period.  

 

(d) At the time of registering each Application, the Designated Intermediaries, shall enter the details of the Applicant, 

such as the Application Form number, PAN, Applicant category, DP ID, Client ID, number and Option(s) of NCDs 

applied, Application Amounts and any other details that may be prescribed by the online uploading platform of the 

Stock Exchanges. 

 

(e) With respect to Applications submitted directly to the SCSBs at the time of registering each Application, other than 



 

357 

Direct Online Applications, 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) 

• Number of NCDs applied for 

• Price per NCD 

• Bank code for the SCSB where the ASBA Account is maintained 

• Bank account number 

• Application amount 

 

(f) 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) 

• Number of NCDs applied for 

• Price per NCD 

• Bank code for the SCSB where the ASBA Account is maintained 

• Location 

• Application amount 

 

(g) A system generated Acknowledgement Slip will be given to the Applicant as a proof of the registration of his 

Application. It is the Applicant’s responsibility to obtain the Acknowledgement Slip from the Syndicate Members 

or the other Designated Intermediaries, as the case may be. The registration of the Applications by the Designated 

Intermediaries does not guarantee that the NCDs shall be allocated/ Allotted by our Company. Such 

Acknowledgement Slip will be non-negotiable and by itself will not create any obligation of any kind. 

 

(h) The permission given by the Stock Exchanges to use their 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, and/or the Lead Manager are cleared or approved by the Stock Exchanges; 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 Shelf Prospectus; nor does it warrant that the NCDs will be listed 

or will continue to be listed on the Stock Exchanges. 

 

(i) In case of apparent data entry error by the Designated Intermediaries, in entering the Application Form numbers in 

their respective schedules, other things remaining unchanged, the Application Form may be considered as valid or 

such exceptions may be recorded in minutes of the meeting submitted to the Designated Stock Exchanges. 

 

(j) Only Applications that are uploaded on the online system of the Stock Exchanges shall be considered for Allotment. 

The Designated Intermediaries 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 Exchanges. In order that the data so captured 

is accurate, Designated Intermediaries 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 to the Issue for reconciliation with the data available with the NSDL and CDSL. 

 

General Instructions 

 

Do’s and Don’ts Applicants are advised to take note of the following while filling and submitting the Application Form. 
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Do’s 

 

1. Check if you are eligible to apply as per the terms of this Draft Shelf Prospectus, Shelf Prospectus and relevant 

Tranche Prospectus and applicable law; 

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 the Issue; 

4. Ensure that the DP ID and Client ID and 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 and Client ID are correct and beneficiary account is activated. The 

requirement for providing Depository Participant details shall be mandatory for all Applicants; 

5. Ensure that you have mentioned the correct ASBA Account number (i.e., bank account number or UPI ID, as 

applicable) in the Application Form; 

6. Ensure that the Application Form is signed by the ASBA Account holder in case the Applicant is not the ASBA 

account holder; 

7. ASBA Applicants should ensure that they receive an acknowledgement from the Designated Branch or the concerned 

Members of the Syndicate or Trading Members of the stock exchange(s), as the case may be, for the submission of 

the Application Form. 

8. 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 Intermediaries, as the case may be; 

9. Ensure that the Application Forms are submitted at the Designated Branches of SCSBs or the Bidding Centres 

provided in the Application Forms, bearing the stamp of the relevant Designated Intermediaries/Designated branch 

of the SCSB as the case may be; 

10. 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 Bidding Centre; 

11. Ensure that you have been given a TRS and an acknowledgement as proof of having accepted the Application Form; 

12. 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, as the case may be. 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 each relevant 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. 

13. ASBA Applicants need to give the correct details of their ASBA Account including bank account number/ bank 

name and branch/ UPI ID in case of applying through UPI Mechanism 

14. 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 Exchanges, ensure that you have first withdrawn your original Application and submit a fresh 

Application. For instance, as per the notice No: 20120831-22 dated August 31, 2012 issued by the BSE, fields 

namely, quantity, series, application no., sub-category codes will not be allowed for modification during the Issue. 

In such a case the date of the fresh Application will be considered for date priority for allotment purposes; 

15. 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; 

16. Ensure that you mention your PAN in the Application Form. In case of joint Applicants, the PAN of all the Applicants 

should be provided, and for HUFs, PAN of the HUF should be provided. Any Application Form without the PAN is 

liable to be rejected. Applicants should not submit the GIR Number instead of the PAN as the Application is liable 

to be rejected on this ground; 

17. 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 Exchanges, match with the DP ID, Client ID and PAN available in the Depository 

database; 

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 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 Lead Manager, Consortium Members, Trading Members of the 

Stock Exchanges 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 the section titled “Issue 

Related Information” on page 312; 

20. Ensure that the Demographic Details including PAN are updated, true and correct in all respects; 
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21. Ensure that you have correctly signed the authorisation /undertaking box in the Application Form or have otherwise 

provided an authorisation to the SCSB or Sponsor Bank, as applicable, via the electronic mode, for blocking funds 

in the ASBA Account equivalent to the Bid Amount mentioned in the Application Form, as the case may be, at the 

time of submission of the Bid. In case of Retail Individual Investor submitting their Bids and participating in the 

Offer through the UPI Mechanism, ensure that you authorise the UPI Mandate Request raised by the Sponsor Bank 

for blocking of funds equivalent to Bid Amount and subsequent debit of funds in case of Allotment; 

22. 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;  

23. 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; 

24. All Applicants are requested to tick the relevant column “Category of Investor” in the Application Form; and 

25. Tick the series of NCDs in the Application Form that you wish to apply for. 

26. Check if you are eligible to Apply under ASBA; 

27. Retail individual investors using the UPI Mechanism to ensure that they submit bids upto the application value of ₹ 

500,000; 

28. Investor using the UPI Mechanism should ensure that the correct UPI ID (with maximum length of 45 characters 

including the handle) is mentioned in the Bid cum Application Form;  

29. Investors bidding using the UPI Mechanism should ensure that they use only their own bank account linked UPI ID 

to make an application in the issue and submit the application with any of the intermediaries or through the Stock 

Exchanges’ App/ Web interface 

30. Ensure that you give the correct details of your ASBA Account including bank account number/ bank name and 

branch; 

31. In case of Retail Individual Investor submitting their Bids and participating in the Offer through the UPI Mechanism, 

ensure that you authorise the UPI Mandate Request raised by the Sponsor Bank for blocking of funds equivalent to 

Bid Amount and subsequent debit of funds in case of Allotment. 

32. Retail Individual Investors submitting Application Form using the UPI Mechanism, should ensure that the: (a) bank 

where the bank account linked to their UPI ID is maintained; and (b) the Mobile App and UPI handle being used for 

making the Bid, are listed on the website of SEBI at 

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

33. 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; 

 

In terms of SEBI Master Circular, SCSBs making applications on their own account using ASBA facility, should have a 

separate account in their own name with any other SEBI registered SCSB. Further, such account shall be used solely for 

the purpose of making application in public issues and clear demarcated funds should be available in such account. 

 

SEBI Master Circular stipulates the time between closure of the Issue and listing at six Working Days. In order to enable 

compliance with the above timelines, investors are advised to use ASBA facility only to make payment.  

 

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 Consortium Member, sub-consortium 

member, Trading Members of the Stock Exchanges 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 submit 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 
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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 and PAN 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 Forms without ensuring that funds equivalent to the entire Application Amount are 

available for blocking in the relevant ASBA Account; 

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 Application Forms to a Designated Intermediary at a location other than Collection Centers; 

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 the 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); and 

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 under the ASBA process; 

18. Do not send your physical Application Form by post. Instead submit the same to a Designated Branch or the Lead 

Manager or Trading Members of the Stock Exchanges, as the case may be, at the Specified Cities; and  

19. Do not submit more than five Application Forms per ASBA Account. 

20. If you are a Retail Individual Investor who is submitting the ASBA Application with any of the Designated 

Intermediaries and using your UPI ID for the purpose of blocking of funds, do not use any third party bank account 

or third-party linked bank account UPI ID; 

21. Bidding through the UPI Mechanism using the incorrect UPI handle or using a bank account of an SCSB and/or 

mobile applications which are not mentioned in the list provided in the SEBI;  

22. Do not submit a bid using UPI ID, if you are not a Retail Individual Investor and if the Application is for an amount 

more than ₹ 5,00,000; 

 

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/sebiweb/other/OtherAction.do?doRecognised=yes). 

 

Please see “Rejection of Applications” on page 362 for information on rejection of Applications. 

 

Submission of completed Application Forms 

 

For details in relation to the manner of submission of Application Forms, see “Issue Procedure” beginning on page 336. 

 

OTHER INSTRUCTIONS 

 

Depository Arrangements 

 

Our Company has made depository arrangements with NSDL and CDSL for issue and holding of the NCDs in 

dematerialised form. In this context: 

 

1. Tripartite Agreements dated December 26, 2017 between us, the Registrar to the Issue and CDSL for offering 

depository option to the Applicants. 

2. Tripartite Agreements dated April 10, 2014 between us, the Registrar to the Issue and NSDL for offering 

depository option to the Applicants. 

3. 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. 

4. The Applicant must necessarily provide the DP ID and Client ID details in the Application Form. 

5. NCDs Allotted to an Applicant in the electronic form will be credited directly to the Applicant's respective 

beneficiary account(s) with the DP. 

6. Non-transferable Allotment Advice/ refund orders will be directly sent to the Applicant by the Registrar to the 

Issue. 

7. It may be noted that NCDs in electronic form can be traded only on Stock Exchanges having electronic 

connectivity with NSDL or CDSL. The Stock Exchanges have connectivity with NSDL and CDSL. 
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8. Interest or other benefits with respect to the NCDs held in dematerialised form would be paid to those NCD 

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. 

9. The trading of the NCDs on the floor of the Stock Exchanges shall be in dematerialized form in multiples of 

One NCD only. 

 

Allottees will have the option to rematerialise the NCDs Allotted under the Issue as per the provisions of the Companies 

Act, 2013 and the Depositories Act. 

 

PLEASE NOTE THAT TRADING OF NCDs ON THE FLOOR OF THE STOCK EXCHANGES SHALL BE IN 

DEMATERIALISED FORM ONLY IN MULTIPLE OF ONE NCD. 

 

For further information relating to Applications for Allotment of the NCDs in dematerialised form, please see the section 

titled “Issue Procedure” on page 336. 

 

Communications 

 

All future communications in connection with Applications made in the Issue should be addressed to the Registrar to the 

Issue quoting all relevant details as regards the Applicant and its Application. 

 

Applicants can contact our Company Secretary and Chief Compliance Officer or the Registrar to the Issue in case of any 

pre-Issue related problems and/or Post-Issue related problems such as non-receipt of Allotment Advice non-credit of 

NCDs in depository’s beneficiary account/ etc. Please note that Applicants who have applied for the NCDs through 

Designated Intermediaries should contact the Stock Exchanges in case of any Post-Issue related problems, such as non-

receipt of Allotment Advice / non-credit of NCDs in depository’s beneficiary account/ etc. 

 

Grievances relating to Direct Online Applications may be addressed to the Registrar to the Issue, with a copy to the 

relevant Stock Exchanges. 

 

Interest in case of Delay 

 

Our Company undertakes to pay interest, in connection with any delay in allotment, demat credit and refunds, 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 our Company 

 
(a) All monies received pursuant to the Issue of NCDs to public shall be transferred to a separate bank account as referred 

to in sub-section (3) of section 40 of the Companies Act, 2013.  

(b) Details of all monies utilised out of 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;  

(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 details of all utilized and unutilised monies out of the monies collected in the previous issue made by way of 

public offer shall be disclosed and continued to be disclosed in the balance sheet till the time any part of the proceeds 

of such previous issue remains unutilized indicating the purpose for which such monies have been utilized, and the 

securities or other forms of financial assets in which such unutilized monies have been invested; 

(e) we shall utilize the Issue proceeds only upon creation of security as stated in this Draft Shelf Prospectus in the section 

titled “Terms of the Issue” on page 317 and after (a) permissions or consents for creation of pari passu charge have 

been obtained from the creditors who have pari passu charge over the assets sought to be provided as Security; (b) 

receipt of the minimum subscription of 75% of the Base Issue amount; (c) completion of Allotment and refund 

process in compliance with Section 40 of the Companies Act, 2013; (d) creation of security and confirmation of the 

same in terms of NCDs and (e) receipt of listing and trading approval from the Stock Exchanges; 

(f) 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. 

(g) The allotment letter shall be issued, or application money shall be unblocked within 15 days from the closure of the 
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Issue or such lesser time as may be specified by SEBI, or else the application money shall be refunded to the 

applicants forthwith, failing which interest shall be due to be paid to the applicants at the rate of 15% per annum for 

the delayed period; 

 

Other Undertakings by our Company  

 

Our Company undertakes that:  

 

(a) Complaints received in respect of the Issue (except for complaints in relation to Applications submitted to Designated 

Intermediaries) will be attended to by our Company expeditiously and satisfactorily;  

(b) 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;  

(c) 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 the Issue Closing Date; 

(d) Funds required for dispatch of Allotment Advice will be made available by our Company to the Registrar to the 

Issue;  

(e) Our Company will forward details of utilisation of the proceeds of the Issue, duly certified by the Current Statutory 

Auditor, to the Debenture Trustee; 

(f) 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 the Issue as contained in this Draft Shelf Prospectus. 

(g) We shall make necessary disclosures/reporting under any other legal or regulatory requirement as may be required 

by our Company from time to time. 

(h) We undertake that the assets on which charge is created, are free from any encumbrances and in cases where the 

assets are already charged to secure a debt, the permission or consent to create a second or pari-passu charge on the 

assets of the issuer has been obtained from the earlier creditor. 

(i) Our Company will disclose the complete name and address of the Debenture Trustee in its annual report. 

 

Rejection of Applications 

 

As set out below or if all required information is not provided or the Application Form is incomplete in any respect, the 

Board of Directors and/or any committee of our Company reserves it’s 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: 

 

• 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); 

• Applications accompanied by cash, draft, cheques, money order or any other mode of payment other than amounts 

blocked in the Bidders’ ASBA Account maintained with an SCSB; 

• Applications not being signed by the sole/joint Applicant(s); 

• Applications not made through the ASBA facility; 

• Number of NCDs applied for or Applications for an amount being less than the minimum Application size; 

• Applications submitted without blocking of the entire Application Amount. However, our Company may allot NCDs 

up to the value of application monies paid, if such application monies exceed the minimum application size as 

prescribed hereunder; 

• In case of partnership firms, the Application Forms submitted in the name of individual partners and/or accompanied 

by the individual’s PAN rather than the PAN of the partnership firm; 

• Investor Category in the Application Form not being ticked; 

• 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; 

• ASBA Bank account details to block Application Amount not provided in the Application Form; 

• Applications where a registered address in India is not provided for the Applicant; 

• In case of partnership firms (except LLPs), NCDs applied for in the name of the partnership and not the names of 

the individual partners(s);  

• Minor Applicants (applying through the guardian) without mentioning the PAN of the minor Applicant; 

• 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 
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when PAN of the Applicant is not mentioned; 

• DP ID and Client ID not mentioned in the Application Form; 

• GIR number furnished instead of PAN; 

• Applications by OCBs; 

• Applications for an amount below the minimum application size; 

• Submission of more than five ASBA Forms per ASBA Account; 

• Applications by persons who are not eligible to acquire NCDs of our Company in terms of applicable laws, rules, 

regulations, guidelines and approvals; 

• In case of Applications under power of attorney or by limited companies, corporate, trust etc., submitted without 

relevant documents; 

• Applications accompanied by Stock invest/ cheque/ money order/ postal order/ cash; 

• 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); 

• Applications by persons debarred from accessing capital markets, by SEBI or any other regulatory authority. 

• Date of Birth for first/sole Applicant for persons applying for Allotment not mentioned in the Application Form. 

• Application Forms not being signed by the ASBA Account holder if the account holder is different from the 

Applicant. 

• If the 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; 

• 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 Intermediaries, as the case may be;  

• ASBA Applications not having details of the ASBA Account to be blocked; 

• In case no corresponding record is available with the Depositories that matches three parameters namely, DP ID, 

Client ID and PAN or if PAN is not available in the Depository database; 

• Inadequate funds in the ASBA Account to enable the SCSB to block the Application Amount specified in the ASBA 

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; 

• If an authorization to the SCSB or Sponsor Bank for blocking funds in the ASBA Account or acceptance of UPI 

Mandate Request raised has not been provided; 

• The UPI Mandate Request is not approved by the Retail Individual Investor; 

• SCSB making an ASBA 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; 

• Application Amount paid being higher than the value of NCDs applied for. However, the Company may allot NCDs 

up to the number of NCDs applied for, if the value of such Bonds applied for, exceeds the Minimum Application 

Size; 

• Application Amounts paid not tallying with the number of NCDs applied for; 

• Applications for amounts greater than the maximum permissible amount prescribed by the regulations and applicable 

law; 

• Authorization to the SCSB for blocking funds in the ASBA Account not provided or acceptance of UPI Mandate 

Request raised has not been provided; 

• Applications by persons prohibited from buying, selling or dealing in shares, directly or indirectly, by SEBI or any 

other regulatory authority; 

• Applications not uploaded on the terminals of the stock exchange(s) 

• Applications by any person outside India; 

• Applications by other persons who are not eligible to apply for NCDs under the Issue under applicable Indian or 

foreign statutory/regulatory requirements; 

• Applications not uploaded on the online platform of the Stock Exchanges; 

• Applications uploaded after the expiry of the allocated time on the Issue Closing Date, unless extended by the Stock 

Exchanges, as applicable; 

• Application Forms not delivered by the Applicant within the time prescribed as per the Application Form and this 

Draft Shelf Prospectus; 

• 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; 

• Applications tendered to the Trading Members of the stock exchange(s) at centers other than the centers mentioned 

in the Application Form; 
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• Where PAN details in the Application Form and as entered into the electronic system of the Stock Exchanges, are 

not as per the records of the Depositories; 

• Applications providing an inoperative demat account number; 

• ASBA Applications submitted to the Designated Intermediaries, at locations other than the Specified Cities or at a 

Designated Branch of a SCSB where the ASBA Account is not maintained, and Applications submitted directly to 

the Banker to the Issue (assuming that such bank is not a SCSB), to our Company or the Registrar to the Issue;  

• Category not ticked; 

• Forms not uploaded on the electronic software of the Stock Exchanges;  

• In case of cancellation of one or more orders (series) within an Application, leading to total order quantity falling 

under the minimum quantity required for a single Application. 

• Application Forms not delivered by the Applicant within the time prescribed as per the Application Form and this 

Draft Shelf Prospectus and as per the instructions in the Application Form; 

• UPI Mandate Request is not approved by Retail Individual Investors. 

 

Kindly note that ASBA Applications submitted to the Lead Manager, or Trading Members of the Stock 

Exchanges, Members of the Syndicate, Designated Intermediaries at the Specified Cities will not be accepted if 

the SCSB where the ASBA Account, as specified in the ASBA Form, is maintained has not named at least one 

branch at that Specified City for the Lead Manager, or Trading Members of the Stock Exchanges, Members of 

the Syndicate, Designated Intermediaries, as the case may be, to deposit ASBA Applications (A list of such 

branches is available at http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recognised-Intermediaries). 

 

For information on certain procedures to be carried out by the Registrar to the Offer for finalization of the basis of 

allotment, please see below “Issue Procedure-Information for Applicants”. 

 

Information for Applicants 

 

In case of ASBA Applications submitted to the SCSBs, in terms of the SEBI circular CIR/CFD/DIL/3/2010 dated April 

22, 2010, the Registrar to the Issue will reconcile the compiled data received from the Stock Exchanges and all SCSBs 

and match the same with the Depository database for correctness of DP ID, Client ID and PAN. The Registrar to the 

Issue will undertake technical rejections based on the electronic details and the Depository database. In case of any 

discrepancy between the electronic data and the Depository records, our Company, in consultation with the Designated 

Stock Exchanges, the Lead Manager and the Registrar to the Issue, reserves the right to proceed as per the Depository 

records for such ASBA Applications or treat such ASBA Applications as rejected.  

 

In case of Applicants submitted to the Lead Manager, Consortium Member and Trading Members of the Stock Exchanges 

at the Specified Cities, the basis of allotment will be based on the Registrar‘s validation of the electronic details with the 

Depository records, and the complete reconciliation of the final certificates received from the SCSBs with the electronic 

details in terms of the SEBI circular CIR/CFD/DIL/1/2011 dated April 29, 2011. The Registrar to the Issue will undertake 

technical rejections based on the electronic details and the Depository database. In case of any discrepancy between the 

electronic data and the Depository records, our Company, in consultation with the Designated Stock Exchanges, the Lead 

Manager and the Registrar to the Issue, reserves the right to proceed as per the Depository records or treat such ASBA 

Application as rejected. 

 

Based on the information provided by the Depositories, our Company shall have the right to accept Applications 

belonging to an account for the benefit of a minor (under guardianship).  

 

In case of Applications for a higher number of NCDs than specified for that category of Applicant, only the maximum 

amount permissible for such category of Applicant will be considered for Allotment. 

 

Mode of making refunds 

 

The Registrar to the Issue shall instruct the relevant SCSB or in case of Bids by Retail Individual Investors applying 

through the UPI Mechanism to the Sponsor Bank, to revoke the mandate and to unblock the funds in the relevant ASBA 

Account to the extent of the Application Amount specified in the Application Forms for withdrawn, rejected or 

unsuccessful or partially successful Applications within six Working Days of the Issue Closing Date. 

 

Our Company and the Registrar to the Issue shall credit the allotted NCDs to the respective beneficiary accounts/ dispatch 

the Letters of Allotment or letters of regret by registered post/speed post at the Applicant’s sole risk, within six Working 

Days from the Issue Closing Date. We may enter into an arrangement with one or more banks in one or more cities for 

refund to the account of the applicants through Direct Credit/RTGS/NEFT/NACH. 
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Further, 

 

(a) Allotment of NCDs in this Issue shall be made within the time period stipulated by SEBI; 

(b) Credit to dematerialised accounts will be given within one Working Day from the Date of Allotment; 

(c) Interest at a rate of 15% per annum will be paid if the Allotment has not been made and/or the refund effected 

within five Working days from the Issue Closing Date, for the delay beyond five Working days; and 

(d) Our Company will provide adequate funds to the Registrar to the Issue for this purpose.  

 

Retention of oversubscription  

 

As specified in the relevant Tranche Prospectus for each Tranche Issue.  

 

Basis of Allotment  

 

As specified in the relevant Tranche Prospectus for each Tranche Issue. 

 

Allocation Ratio 

 

Reservations shall be made for each of the Portions as specified relevant Tranche Prospectus for each Tranche Issue. 

 

Unblocking of funds: 

 

The Registrar shall instruct the relevant SCSB to unblock the funds in the relevant ASBA Account for withdrawn, rejected 

or unsuccessful or partially successful ASBA Applications within the applicable regulatory timelines. 

 

Issuance of Allotment Advice 

 

Our Company shall ensure dispatch of Allotment Advice as per the Demographic Details received from the 

Depositories. Instructions for credit of NCDs to the beneficiary account with Depository Participants shall be made 

within 5 Working Days of the Issue Closing Date 

 

Our Company shall use best efforts to ensure that all steps for completion of the necessary formalities and approvals for 

the commencement of trading at the Stock Exchanges where the NCDs are proposed to be listed are taken within 5 

Working Days from the Issue Closing Date. 

 

Allotment Advices shall be issued, or Application Amount shall be unblocked within 15 (fifteen) 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 of the applicants forthwith, failing which interest shall be due to be paid to the applicants at the rate of 

fifteen per cent. per annum for the delayed period. 

 

Our Company will provide adequate funds required for dispatch of Allotment Advice, as applicable, to the Registrar to 

the Issue.  

 

Investor Withdrawals and Pre-closure 

 

Investor Withdrawal: Applicants are allowed to withdraw their Applications at any time prior to the Issue Closing Date. 

 

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 prior 

to the finalization of the Basis of Allotment but not later than 2 (two) Working days from the Issue Closing Date or early 

closure date, as applicable. 

 

Pre-closure/ Early Closure: Our Company, in consultation with the Lead Manager reserves the right to close the Issue 

at any time prior to the Issue Closing Date, subject to receipt of minimum subscription which is 75% of the Base Issue 

before the Issue Closing Date. Our Company shall allot NCDs with respect to the Applications received at the time of 

such pre-closure in accordance with the Basis of Allotment as described hereinabove and subject to applicable statutory 

and/or regulatory requirements.  
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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 relevant Issue Closing Date of the Issue, as applicable, through 

advertisement(s) in all those newspapers in which pre-Issue advertisement and advertisement for opening or closure of 

this 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.  

 

Revision of Applications 

 

As per the notice no: 20120831-22 dated August 31, 2012 issued by BSE, cancellation of one or more orders (series) 

within an Application is permitted during the Issue Period as long as the total order quantity does not fall under the 

minimum quantity required for a single Application. However, please note that in case of cancellation of one or more 

orders (series) within an Application, leading to total order quantity falling under the minimum quantity required for a 

single Application will be liable for rejection by the Registrar. 

 

Applicants may revise/ modify their Application details during the Issue Period, as allowed/permitted by the Stock 

Exchanges(s), by submitting a written request to the Designated Intermediary, as the case may be. 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 Exchanges as per the procedures and requirements 

prescribed by each relevant Stock Exchanges, 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 Issue 

Closing Date. However, in order that the data so captured is accurate, the Designated Intermediaries will be given up to 

one Working Day after the Issue Closing Date (till 1:00 PM) 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 to the Issue for reconciliation with 

the data available with the NSDL and CDSL. 
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SECTION VIII - SUMMARY OF KEY PROVISIONS OF ARTICLES OF ASSOCIATION 

 

1. CONSTITUTION OF THE COMPANY 

1.1. The regulations contained in table “F” of schedule I to the Companies Act, 2013 shall apply only in so far as 

the same are not provided for or are not inconsistent with these Articles. 

1.2. The regulations for the management of the Company and for the observance of the shareholders thereof and 

their representatives shall be such as are contained in these Articles subject however to the exercise of the 

statutory powers of the company in respect of repeal, additions, alterations, substitution, modifications and 

variations thereto by special resolution as prescribed by the Companies Act, 2013. 

2. INTERPRETATION 

3. DEFINITIONS 

3.1 In the interpretation of these Articles the following words and expressions shall have the following meanings 

unless repugnant to the subject or context. 

3.1.1 “Act” means the Companies Act, 2013 (to the extent that such enactment is in force and applicable to 

the context in which such term is used herein), and all rules and clarifications issued thereunder or the 

Companies Act, 1956 and the rules issued thereunder (to the extent that such enactment is in force and 

applicable to the context in which such term is used herein), and shall include all amendments, 

modifications and re-enactments of the foregoing. 

3.1.2 “ADRs” shall mean American Depository Receipts representing ADSs. 

3.1.3 “Annual General Meeting” shall mean a General Meeting of the holders of Equity Shares held in 

accordance with the applicable provisions of the Act. 

3.1.4 “ADSs” shall mean American Depository Shares, each of which represents a certain number of Equity 

Shares. 

3.1.5 “Articles” shall mean these Articles of Association as adopted or as from time to time altered in 

accordance with the provisions of these Articles and Act. 

3.1.6 “Auditors” shall mean and include those persons appointed as such for the time being by the 

company. 

3.1.7 “Board” shall mean the board of directors of the company, as constituted from time to time, in 

accordance with law and the provisions of these Articles. 

3.1.8 “Board Meeting” shall mean any meeting of the Board, as convened from time to time and any 

adjournment thereof, in accordance with law and the provisions of these Articles. 

3.1.9 “Beneficial Owner” shall mean beneficial owner as defined in Clause (a) of subsection (1) of section 

2 of the Depositories Act. 

3.1.10 “Capital” or “share capital” shall mean the share capital for the time being, raised or authorised to 

be raised for the purpose of the Company. 

3.1.11 “Chairman” shall mean such person as is nominated or appointed in accordance with Article 37 herein 

below. 

3.1.12 “Companies Act, 1956” shall mean the Companies Act, 1956 (Act I of 1956), as may be in force for 

the time being. 

3.1.13 “Company” or “this company” shall mean CREDITACCESS GRAMEEN LIMITED.* 
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*NAME OF THE COMPANY IS CHANGED TO CREDITACCESS GRAMEEN LIMITED VIDE 

CERTIFICATE OF INCORPORATION PURSUANT TO CHANGE OF NAME DATED 12TH 

JANUARY 2018. 

3.1.14 “Committees” shall mean a committee constituted in accordance with Article 74. 

3.1.15 “Debenture” shall include debenture stock, bonds, and any other securities of the Company, whether 

constituting a charge on the assets of the Company or not. 

3.1.16 “Depositories Act” shall mean The Depositories Act, 1996 and shall include any statutory 

modification or re-enactment thereof. 

3.1.17 “Depository” shall mean a Depository as defined in Clause (e) of sub-section (1) of section 2 of the 

Depositories Act. 

3.1.18 “Director” shall mean any director of the company, including alternate directors, independent 

directors and nominee directors appointed in accordance with law and the provisions of these Articles. 

3.1.19 “Dividend” shall include interim dividends. 

3.1.20 “Equity Share Capital” shall mean the total issued and paid-up equity share capital of the Company, 

calculated on a Fully Diluted Basis. 

3.1.21 “Equity Shares” shall mean fully paid-up equity shares of the Company having a par value of ₹ 10 

(Rupees Ten) per equity share, and ₹ 10 (Rupees Ten) vote per equity 

3.1.22 share or any other issued Share Capital of the Company that is reclassified, reorganized, reconstituted 

or converted into equity shares. 

3.1.23 “Executor” or “Administrator” shall mean a person who has obtained probate or letters of 

administration, as the case may be, from a court of competent jurisdiction and shall include the holder 

of a succession certificate authorizing the holder thereof to negotiate or transfer the Equity Share or 

Equity Shares of the deceased Shareholder and shall also include the holder of a certificate granted by 

the Administrator-General appointed under the Administrator Generals Act, 1963. 

3.1.24 “Extraordinary General Meeting” shall mean an extraordinary general meeting of the holders of 

Equity Shares duly called and constituted in accordance with the provisions of the Act; 

3.1.25 “Financial Year” shall mean any fiscal year of the Company, beginning on April 1 of each calendar 

year and ending on March 31 of the following calendar year. 

3.1.26 “Fully Diluted Basis” shall mean, in reference to any calculation, that the calculation should be made 

in relation to the equity share capital of any Person, assuming that all outstanding convertible 

preference shares or debentures, options, warrants and other equity securities convertible into or 

exercisable or exchangeable for equity shares of that Person (whether or not by their terms then 

currently convertible, exercisable or exchangeable), have been so converted, exercised or exchanged 

to the maximum number of equity shares possible under the terms thereof. 

3.1.27 “GDRs” shall mean the registered Global Depositary Receipts, representing GDSs. 

3.1.28 “GDSs” shall mean the Global Depository Shares, each of which represents a certain number of Equity 

Shares. 

3.1.29 “General Meeting” shall mean a meeting of holders of Equity Shares and any adjournment thereof. 

3.1.30 “Independent Director” shall mean an independent director as defined under the Act and under the 

SEBI Listing Regulations. 

3.1.31 “India” shall mean the Republic of India. 
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3.1.32 “Law” shall mean all applicable provisions of all (i) constitutions, treaties, statutes, laws (including 

the common law), codes, rules, regulations, circulars, ordinances or orders of any governmental 

authority and SEBI, including the Securities and Exchange Board of India (Prohibition of Insider 

Trading Regulations), 2015, (ii) governmental approvals or other governmental restriction or any 

similar form of decision of, or determination by, or any interpretation or adjudication having the force 

of law of any of the foregoing, by any governmental authority having jurisdiction over the matter in 

question, (iii) orders, decisions, injunctions, judgments, awards and decrees of or agreements with 

any governmental authority or other governmental restriction or any similar form of decision of, or 

determination by, or any interpretation or adjudication having the force of law of any of the foregoing 

by any governmental authority having jurisdiction over the matter in question, (iv) rules, policy, 

regulations or requirements of any stock exchanges, (v) international treaties, conventions and 

protocols, and (vi) Indian GAAP or any other generally accepted accounting principles. 

3.1.33 “Managing Director” shall have the meaning assigned to it under the Act.  

3.1.34 “MCA” shall mean the Ministry of Corporate Affairs, Government of India. 

3.1.35  “Memorandum” shall mean the memorandum of association of the Company, as amended 

from time to time. 

3.1.36 “Office” shall mean the registered office for the time being of the Company. 

3.1.37 “Officer” shall have the meaning assigned thereto by Section 2(59) of the Act. 

3.1.38 “Ordinary Resolution” shall have the meaning assigned thereto by Section 114 of the Act.  

3.1.39 “Paid up” shall include the amount credited as paid up. 

3.1.40 “Person” shall mean any natural person, sole proprietorship, partnership, company, body corporate, 

governmental authority, joint venture, trust, association or other entity (whether registered or not and 

whether or not having separate legal personality). 

3.1.41 “Promoter” shall mean CreditAccess India B.V. 

3.1.42 “Register of Members” shall mean the register of shareholders to be kept pursuant to Section 88 of 

the Act. 

3.1.43 “Registrar” shall mean the Registrar of Companies, from time to time having jurisdiction over the 

Company. 

3.1.44 “Rules” shall mean the rules made under the Act and notified from time to time.  

3.1.45 “Seal” shall mean the common seal(s) for the time being of the Company. 

3.1.46 “SEBI” shall mean the Securities and Exchange Board of India, constituted under the Securities and 

Exchange Board of India Act, 1992. 

3.1.47 “SEBI Listing Regulations” Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

3.1.48 “Secretary” shall mean a company secretary as defined in clause (c) of sub-section (1) of section 2 

of the Company Secretaries Act, 1980 who is appointed by a company to perform the functions of a 

company secretary under the Act. 

3.1.49 “Securities” shall mean any Equity Shares or any other securities, debentures, warrants or options 

whether or not, directly or indirectly convertible into, or exercisable or exchangeable into or for Equity 

Shares. 
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3.1.50 “Share Equivalents” shall mean any Debentures, preference shares, foreign currency convertible 

bonds, floating rate notes, options (including options to be approved by the Board (whether or not 

issued) pursuant to an employee stock option plan) or warrants or other Securities or rights which are 

by their terms convertible or exchangeable into Equity Shares. 

3.1.51 “Shareholder” shall mean any shareholder of the Company, from time to time. 

3.1.52 “Shareholders’ Meeting” shall mean any meeting of the Shareholders of the Company, including 

Annual General Meetings as well as Extraordinary General Meetings of the Shareholders of the 

Company, convened from time to time in accordance with Law and the provisions of these Articles. 

3.1.53 “Special Resolution” shall have the meaning assigned to it under Section 114 of the Act. 

3.1.54 “Transfer” shall mean (i) any, direct or indirect, transfer or other disposition of any shares, securities 

(including convertible securities), or voting interests or any interest therein, including, without 

limitation, by operation of Law, by court order, by judicial process, or by foreclosure, levy or 

attachment; (ii) any, direct or indirect, sale, assignment, gift, donation, redemption, conversion or 

other disposition of such shares, securities (including convertible securities) or voting interests or any 

interest therein, pursuant to an agreement, arrangement, instrument or understanding by which legal 

title to or beneficial ownership of such shares, securities (including convertible securities) or voting 

interests or any interest therein passes from one Person to another Person or to the same Person in a 

different legal capacity, whether or not for value; (iii) the granting of any security interest or 

encumbrance in, or extending or attaching to, such shares, securities (including convertible securities) 

or voting interests or any interest therein, and the word “Transferred” shall be construed accordingly. 

3.1.55 “Tribunal” shall mean the National Company Law Tribunal constitutes under Section 408 of the Act. 

4. CONSTRUCTION 

4.1 In these Articles (unless the context requires otherwise): 

4.1.1 References to a Party shall, where the context permits, include such Party’s respective successors, 

legal heirs and permitted assigns. 

4.1.2 The descriptive headings of Articles are inserted solely for convenience of reference and are not 

intended as complete or accurate descriptions of content thereof and shall not be used to interpret the 

provisions of these Articles and shall not affect the construction of these Articles. 

4.1.3 References to articles and sub-articles are references to Articles and Sub-articles of and to these 

Articles unless otherwise stated and references to these Articles include references to the articles and 

Sub-articles herein. 

4.1.4 Words importing the singular include the plural and vice versa, pronouns importing a gender include 

each of the masculine, feminine and neuter genders, and where a word or phrase is defined, other parts 

of speech and grammatical forms of that word or phrase shall have the corresponding meanings. 

4.1.5 Wherever the words “include,” “includes,” or “including” is used in these Articles, such words shall 

be deemed to be followed by the words “without limitation”. 

4.1.6 The terms “hereof”, “herein”, “hereto”, “hereunder” or similar expressions used in these Articles mean 

and refer to these Articles and not to any particular Article of these Articles, unless expressly stated 

otherwise. 

4.1.7 Unless otherwise specified, time periods within or following which any payment is to be made or act 

is to be done shall be calculated by excluding the day on which the period commences and including 

the day on which the period ends and by extending the period to the next Business Day following if 

the last day of such period is not a Business Day; and whenever any payment is to be made or action 

to be taken under these Articles is required to be made or taken on a day other than a Business Day, 

such payment shall be made or action taken on the next Business Day following.  
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4.1.8 A reference to a Party being liable to another Party, or to liability, includes, but is not limited to, any 

liability in equity, contract or tort (including negligence). 

4.1.9 Reference to statutory provisions shall be construed as meaning and including references also to any 

amendment or re-enactment for the time being in force and to all statutory instruments or orders made 

pursuant to such statutory provisions. 

4.1.10 References to any particular number or percentage of securities of a Person (whether on a Fully 

Diluted Basis or otherwise) shall be adjusted for any form of restructuring of the share capital of that 

Person, including without limitation, consolidation or subdivision or splitting of its shares, issue of 

bonus shares, issue of shares in a scheme of arrangement (including amalgamation or de-merger) and 

reclassification of equity shares or variation of rights into other kinds of securities. 

4.1.11 References made to any provision of the Act shall be construed as meaning and including the 

references to the rules and regulations made in relation to the same by the MCA. The applicable 

provisions of the Companies Act, 1956 shall cease to have effect from the date on which the 

corresponding provisions under the Act have been notified. 

4.1.12 In the event any of the provisions of the Articles are contrary to the provisions of the Act and the 

Rules, the provisions of the Act and Rules will prevail. 

5. EXPRESSIONS IN THE ACT AND THESE ARTICLES 

Save as aforesaid, any words or expressions defined in the Act shall, if not inconsistent with the subject or context, 

bear the same meaning in these Articles. 

6. SHARE CAPITAL 

6.1 The authorised Share Capital of the Company shall be as stated under Clause 5 of the Memorandum of 

Association of the Company from time to time. 

6.2 The Paid up Share Capital shall be at all times a minimum of ₹ 5,00,000 (Rupees Five Lakhs only) or such 

higher amount as may be required under the Act. 

6.3 The Company has power, from time to time, to increase its authorised or issued and Paid up Share Capital. 

6.4 The Share Capital of the Company may be classified into Equity Shares with differential rights as to dividend, 

voting or otherwise in accordance with the applicable provisions of the Act, Rules, and Law, from time to time. 

6.5 Subject to Article 4(d), all Equity Shares shall be of the same class and shall be alike in all respects and the 

holders thereof shall be entitled to identical rights and privileges including without limitation to identical rights 

and privileges with respect to dividends, voting rights, and distribution of assets in the event of voluntary or 

involuntary liquidation, dissolution or winding up of the Company. 

6.6 The Board may allot and issue shares of the Company as payment or part payment for any property purchased 

by the Company or in respect of goods sold or transferred or machinery or appliances supplied or for services 

rendered to the Company in or about the formation of the Company or the acquisition and/or in the conduct of 

its business or for any goodwill provided to the Company; and any shares which may be so allotted may be 

issued as fully/partly paid up shares and if so issued shall be deemed as fully/partly paid up shares. However, 

the aforesaid shall be subject to the approval of shareholders under the relevant provisions of the Act and Rules. 

6.7 The amount payable on application on each share shall not be less than 5 per cent of the nominal value of the 

share or, as may be specified by SEBI. 

6.8 Nothing herein contained shall prevent the Directors from issuing fully paid up shares either on payment of the 

entire nominal value thereof in cash or in satisfaction of any outstanding debt or obligation of the Company. 

6.9 Except so far as otherwise provided by the conditions of issue or by these presents, any Capital raised by the 

creation of new Equity Shares, shall be considered as part of the existing Capital and shall be subject to the 
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provisions herein contained with reference to the payment of calls and installments, forfeiture, lien, surrender, 

transfer and transmission, voting and otherwise. 

6.10 All of the provisions of these Articles shall apply to the Shareholders. 

6.11 Any application signed by or on behalf of an applicant for shares in the Company, followed by an allotment of 

any Equity Shares therein, shall be an acceptance of shares within the meaning of these Articles and every person 

who thus or otherwise accepts any shares and whose name is on the Register of Members shall for the purposes 

of these Articles be a Shareholder. 

6.12 The money, (if any), which the Board shall, on the allotment of any shares being made by them, require or direct 

to be paid by way of deposit, call or otherwise, in respect of any shares allotted by them, shall immediately on 

the insertion of the name of the allottee, in the Register of Members as the name of the holder of such Equity 

Shares, become a debt due to and recoverable by the Company from the allottee thereof, and shall be paid by 

him accordingly. 

7. BRANCH OFFICES 

The Company shall have the power to establish one or more branch offices, in addition to the Office, in such places 

at its Board may deem fit. 

8. PREFERENCE SHARES 

8.1 Redeemable Preference Shares 

The Company, subject to the applicable provisions of the Act and the consent of the Board, shall have the power 

to issue on a cumulative or non-cumulative basis, preference shares liable to be redeemed in any manner 

permissible under the Act and the Directors may, subject to the applicable provisions of the Act, exercise such 

power in any manner as they deem fit and provide for redemption of such shares on such terms including the 

right to redeem at a premium or otherwise as they deem fit. 

8.2 Convertible Redeemable Preference Shares 

The Company, subject to the applicable provisions of the Act and the consent of the Board, shall have power to 

issue on a cumulative or non-cumulative basis convertible redeemable preference shares liable to be redeemed 

in any manner permissible under the Act and the Directors may, subject to the applicable provisions of the Act, 

exercise such power as they deem fit and provide for redemption at a premium or otherwise and/or conversion 

of such shares into such Securities on such terms as they may deem fit. 

9. PROVISIONS IN CASE OF PREFERENCE SHARES. 

9.1 Upon the issue of preference shares pursuant to Article 6 above, the following provisions shall apply: 

9.1.1 No such shares shall be redeemed except out of profits of the Company which would otherwise be 

available for Dividend or out of the proceeds of a fresh issue of shares made for the purposes of the 

redemption; 

9.1.2 No such shares shall be redeemed unless they are fully paid; 

9.1.3 The premium, if any, payable on redemption shall have been provided for out of the profits of the 

Company or out of the Company’s securities premium account, before the shares are redeemed; 

9.1.4 Where any such shares are proposed to be redeemed out of the profits of the Company, there shall, out of 

such profits, be transferred, a sum equal to the nominal amount of the shares to be redeemed, to a reserve, 

to be called the “Capital Redemption Reserve Account” and the applicable provisions of the Act relating 

to the reduction of the Share Capital of the Company shall, except as provided by Section 55 of the Act, 

apply as if the Capital Redemption Reserve Account were Paid up Share Capital of the Company; 
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9.1.5 The redemption of preference shares under this Article by the Company shall not be taken as reduction 

of Share Capital; 

9.1.6 The Capital Redemption Reserve Account may, notwithstanding anything in this Article, be applied by 

the Company, in paying up un-issued shares of the Company to be issued to the Shareholders as fully 

paid bonus shares; and 

9.1.7 Whenever the Company shall redeem any redeemable preference shares or cumulative convertible 

redeemable preference shares, the Company shall, within 30 (thirty) days thereafter, give notice thereof 

to the Registrar of Companies as required by Section 64 of the Act. 

10. SHARE EQUIVALENT 

The Company shall, subject to the applicable provisions of the Act, compliance with Law and the consent of the 

Board, have the power to issue Share Equivalents on such terms and in such manner as the Board deems fit including 

their conversion, repayment, and redemption whether at a premium or otherwise. 

11. ADRS/ GDRS 

The Company shall, subject to the applicable provisions of the Act, compliance with all Laws and the consent of the 

Board, have the power to issue ADRs or GDRs on such terms and in such manner as the Board deems fit including 

their conversion and repayment. Such terms may include, at the discretion of the Board, limitations on voting by 

holders of ADRs or GDRs, including without limitation, exercise of voting rights in accordance with the directions 

of the Board. 

12. ALTERATION OF SHARE CAPITAL 

12.1 Subject to these Articles and Section 61 of the Act, the Company may, by Ordinary Resolution in General 

Meeting from time to time, alter the conditions of its Memorandum as follows, that is to say, it may: 

12.1.1 increase its Share Capital by such amount as it thinks expedient; 

12.1.2 consolidate and divide all or any of its Share Capital into shares of larger amount than its existing 

shares; 

Provided that no consolidation and division which results in changes in the voting percentage of 

shareholders shall take effect unless it is approved by the Tribunal on an application made in the 

prescribed manner; 

12.1.3 convert all or any of its fully paid up shares into stock and reconvert that stock into fully Paid up shares 

of any denomination; 

12.1.4 sub-divide its shares, or any of them, into shares of smaller amount than is fixed by the Memorandum, 

so however, that in the sub-division the proportion between the amount paid and the amount, if any, 

unpaid on each reduced share shall be the same as it was in the case of the share from which the reduced 

share is derived; and 

12.1.5 cancel shares which, at the date of the passing of the resolution in that behalf, have not been taken or 

agreed to be taken by any person, and diminish the amount of its Share Capital by the amount of the 

shares so cancelled. A cancellation of shares in pursuance of this Article shall not be deemed to be a 

reduction of Share Capital within the meaning of the Act. 

13. REDUCTION OF SHARE CAPITAL 

The Company may, subject to the applicable provisions of the Act, from time to time, reduce its Capital, any capital 

redemption reserve account and the securities premium account in any manner for the time being authorized by Law. 

This Article is not to derogate any power the Company would have under Law, if it were omitted. 

14. POWER OF COMPANY TO PURCHASE ITS OWN SECURITIES 
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Pursuant to a resolution of the Board, the Company may purchase its own Equity Shares or other Securities, as may 

be specified by the MCA, by way of a buy-back arrangement, in accordance with Sections 68, 69 and 70 of the Act, 

the Rules and subject to compliance with Law. 

15. POWER TO MODIFY RIGHTS 

Where, the Capital, is divided (unless otherwise provided by the terms of issue of the shares of that class) into different 

classes of shares, all or any of the rights and privileges attached to each class may, subject to the provisions of Section 

48 of the Act and Law, and whether or not the Company is being wound up, be modified, commuted, affected or 

abrogated or dealt with by agreement between the Company and any Person purporting to contract on behalf of that 

class, provided the same is effected with consent in writing and by way of a Special Resolution passed at a separate 

meeting of the holders of the issued shares of that class. Subject to Section 48(2) of the Act and Law, all provisions 

hereafter contained as to General Meetings (including the provisions relating to quorum at such meetings) shall 

mutatis mutandis apply to every such meeting. 

16. REGISTERS TO BE MAINTAINED BY THE COMPANY 

16.1 The Company shall, in terms of the provisions of Section 88 of the Act and the provisions of the Depositories 

Act, 1996, cause to be kept the following registers in terms of the applicable provisions of the Act 

16.1.1 A Register of Members indicating separately for each class of Equity Shares and preference shares held 

by each Shareholder residing in or outside India; 

16.1.2 A register of Debenture holders; and 

16.1.3 A register of any other security holders. 

16.2 The Company shall also be entitled to keep in any country outside India, a part of the registers referred above, 

called “foreign register” containing names and particulars of the Shareholders, Debenture holders or holders of 

other Securities or beneficial owners residing outside India. 

16.3 The registers mentioned in this Article shall be kept and maintained in the manner prescribed under the 

Companies (Management and Administration) Rules, 2014. 

17. SHARES AND SHARE CERTIFICATES 

17.1 The Company shall issue, re-issue and issue duplicate share certificates in accordance with the provisions of the 

Act and in the form and manner prescribed under the Companies (Share Capital and Debentures) Rules, 2014. 

17.2 A duplicate certificate of shares may be issued, if such certificate: 

17.2.1 is proved to have been lost or destroyed; or 

17.2.2 has been defaced, mutilated or torn and is surrendered to the Company. 

17.3 The Company shall be entitled to dematerialize its existing shares, rematerialize its shares held in the depository 

and/or to offer its fresh shares in a dematerialized form pursuant to the Depositories Act, and the rules framed 

thereunder, if any. 

17.4 A certificate, issued under the common seal of the Company, specifying the shares held by any Person shall be 

prima facie evidence of the title of the Person to such shares. Where the shares are held in depository form, the 

record of depository shall be the prima facie evidence of the interest of the beneficial owner. 

17.5 If any certificate be worn out, defaced, mutilated or torn or if there be no further space on the back thereof 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 deems adequate, being given, a new Certificate 

in lieu thereof shall be given to the party entitled to such lost or destroyed Certificate, within a period of 30 days 

from the receipt of such lodgement. Every Certificate under the Articles shall be issued without payment of fees 
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if the Directors so decide, or on payment of such fees (not exceeding Rupees two for each certificate) as the 

Directors shall prescribe. Provided that, no fee shall be charged for issue of a new certificate in replacement of 

those which are old, defaced or worn out or where there is no further space on the back thereof for endorsement 

of transfer. 

Provided that notwithstanding what is stated above, the Directors shall comply with the applicable provisions 

of the Act and Law. 

17.6 The provisions of this Article shall mutatis mutandis apply to Debentures and other Securities of the Company. 

17.7 When a new share certificate has been issued in pursuance of sub-article (e) of this Article, it shall be in the form 

and manner stated under the Companies (Share Capital and Debentures) Rules, 2014. 

17.8 Where a new share certificate has been issued in pursuance of sub-articles (e) or (f) of this Article, particulars 

of every such share certificate shall be entered in a Register of Renewed and Duplicate Certificates maintained 

in the form and manner specified under the Companies (Share Capital and Debentures) Rules, 2014. 

17.9 All blank forms to be used for issue of share certificates shall be printed and the printing shall be done only on 

the authority of a Resolution of the Board. The blank forms shall be consecutively machine–numbered and the 

forms and the blocks, engravings, facsimiles and hues relating to the printing of such forms shall be kept in the 

custody of the Secretary or of such other person as the Board may authorize for the purpose and the Secretary 

or the other person aforesaid shall be responsible for rendering an account of these forms to the Board. 

17.10 The Secretary shall be responsible for the maintenance, preservation and safe custody of all books and 

documents relating to the issue of share certificates including the blank forms of the share certificate referred to 

in sub-article (i) of this Article. 

17.11 All books referred to in sub-article (j) of this Article, shall be preserved in the manner specified in the Companies 

(Share Capital and Debentures) Rules, 2014. 

17.12 The details in relation to any renewal or duplicate share certificates shall be entered into the register of renewed 

and duplicate share certificates, as prescribed under the Companies (Share Capital and Debentures) Rules, 2014. 

17.13 If any Share stands in the names of 2 (two) or more Persons, the Person first named in the Register of Members 

shall as regards receipt of Dividends or bonus, or service of notices and all or any other matters connected with 

the Company except voting at meetings and the transfer of shares, be deemed the sole holder thereof, but the 

joint holders of a share shall be severally as well as jointly liable for the payment of all installments and calls 

due in respect of such shares, and for all incidents thereof according to these Articles. 

17.14 Except as ordered by a court of competent jurisdiction or as may be required by Law, the Company shall be 

entitled to treat the Shareholder whose name appears on the Register of Members as the holder of any share or 

whose name appears as the beneficial owner of shares in the records of the Depository, as the absolute owner 

thereof and accordingly shall not be bound to recognise any benami, trust or equity or equitable, contingent or 

other claim to or interest in such share on the part of any other Person whether or not he shall have express or 

implied notice thereof. The Board shall be entitled at their sole discretion to register any shares in the joint names 

of any 2 (two) or more Persons or the survivor or survivors of them. 

18. SHARES AT THE DISPOSAL OF THE DIRECTORS 

18.1 Subject to the provisions of Section 62 and other applicable provisions of the Act, and these Articles, the shares 

in the Capital of the Company for the time being (including any shares forming part of any increased Capital of 

the Company) shall be under the control of the Board who may issue, allot or otherwise dispose of the same or 

any of them to Persons in such proportion and on such terms and conditions and either at a premium or at par or 

at discount (subject to compliance with Section 53 of the Act) at such time as they may, from time to time, think 

fit to give to any person or persons the option or right to call for any shares either at par or premium or at a 

discount subject to the provisions of the Act during such time and for such consideration as the Directors think 

fit, and may issue and allot Shares in the capital of the Company on payment in full or part of any property sold 

and transferred or for any services rendered to the Company in the conduct of its business and any shares which 

may be so allotted may be issued as fully paid up shares and if so issued, shall be deemed to be fully paid up 
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shares. Provided that option or right to call shares shall not be given to any Person or Persons without the sanction 

of the Company in the General Meeting. 

18.2 If, by the conditions of allotment of any share, the whole or part of the amount thereof shall be payable by 

installments, every such installment shall, when due, be paid to the Company by the person who, for the time 

being, shall be the registered holder of the shares or by his executor or administrator. 

18.3 Every Shareholder, or his heirs, Executors, or Administrators shall pay to the Company, the portion of the Capital 

represented by his share or shares which may for the time being remain unpaid thereon in such amounts at such 

time or times and in such manner as the Board shall from time to time in accordance with the Articles require or 

fix for the payment thereof. 

18.4 In accordance with Section 56 and other applicable provisions of the Act and the Rules: 

18.5 Every Shareholder or allottee of shares shall be entitled without payment, to receive one or more certificates 

specifying the name of the Person in whose favour it is issued, the shares to which it relates and the amount paid 

up thereon. Such certificates shall be issued only in pursuance of a resolution passed by the Board and on 

surrender to the Company of its letter of allotment or its fractional coupon of requisite value, save in cases of 

issue of share certificates against letters of acceptance or of renunciation, or in cases of issue of bonus shares. 

Such share certificates shall also be issued in the event of consolidation or sub-division of shares of the 

Company. Every such certificate shall be issued under the Seal of the Company which shall be affixed in the 

presence of 2 (two) Directors or persons acting on behalf of the Board under a duly registered power of attorney 

and the Secretary or some other person appointed by the Board for the purpose and the 2 (two) Directors or their 

attorneys and the Secretary or other person shall sign the shares certificate(s), provided that if the composition 

of the Board permits, at least 1 (one) of the aforesaid 2 (two) Directors shall be a person other than a Managing 

Director(s) or an executive director(s). Particulars of every share certificate issued shall be entered in the Register 

of Members against the name of the Person, to whom it has been issued, indicating the date of issue. For any 

further certificate, the Board shall be entitled, but shall not be bound to prescribe a charge not exceeding rupees 

two. 

18.6 Every Shareholder shall be entitled, without payment, to one or more certificates, in marketable lots, for all the 

shares of each class or denomination registered in his name, or if the Directors so approve (upon paying such 

fee as the Directors may from time to time determine) to several certificates, each for one or more of such shares 

and the Company shall complete and have ready for delivery such certificates within 2 (two) months from the 

date of allotment, or within 15 (fifteen) days of the receipt of instrument of transfer, transmission, sub-division, 

consolidation or renewal of its shares as the case may be. Every certificate of shares shall be in the form and 

manner as specified in Article 15 above and in respect of a share or shares held jointly by several Persons, the 

Company shall not be bound to issue more than one certificate and delivery of a certificate of shares to the first 

named joint holders shall be sufficient delivery to all such holders. 

18.6.1 the Board may, at their absolute discretion, refuse any applications for the sub-division of share 

certificates or Debenture certificates, into denominations less than marketable lots except where sub-

division is required to be made to comply with any statutory provision or an order of a competent court 

of law or at a request from a Shareholder or to convert holding of odd lot into transferable/marketable 

lot. 

18.6.2 A Director may sign a share certificate by affixing his signature thereon by means of any machine, 

equipment or other mechanical means, such as engraving in metal or lithography, but not by means of 

a rubber stamp, provided that the Director shall be responsible for the safe custody of such machine, 

equipment or other material used for the purpose. 

19. UNDERWRITING AND BROKERAGE 

19.1 Subject to the applicable provisions of the Act, the Company may at any time pay a commission to any person 

in consideration of his subscribing or agreeing to subscribe or procuring or agreeing to procure subscription, 

(whether absolutely or conditionally), for any shares or Debentures in the Company in accordance with the 

provisions of the Companies (Prospectus and Allotment of Securities) Rules, 2014. 

19.2 The Company may also, on any issue of shares or Debentures, pay such brokerage as may be lawful. 
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20. CALLS 

20.1 Subject to the provisions of Section 49 of the Act, the Board may, from time to time, subject to the terms on 

which any shares may have been issued and subject to the conditions of allotment, by a resolution passed at a 

meeting of the Board, (and not by circular resolution), make such call as it thinks fit upon the Shareholders in 

respect of all money unpaid on the shares held by them respectively and each Shareholder shall pay the amount 

of every call so made on him to the Person or Persons and Shareholders and at the times and places appointed 

by the Board. A call may be made payable by installments. Provided that the Board shall not give the option or 

right to call on shares to any person except with the sanction of the Company in the General Meeting. 

20.2 30 (thirty) days’ notice in writing at the least of every call (otherwise than on allotment) shall be given by the 

Company specifying the time and place of payment and if payable to any Person other than the Company, the 

name of the person to whom the call shall be paid, provided that before the time for payment of such call, the 

Board may by notice in writing to the Shareholders revoke the same. 

20.3 The Board may, when making a call by resolution, determine the date on which such call shall be deemed to 

have been made, not being earlier than the date of resolution making such call and thereupon the call shall be 

deemed to have been made on the date so determined and if no date is determined, the call shall be deemed to 

have been made at the time when the resolution of the Board authorising such call was passed and may be made 

payable by the Shareholders whose names appear on the Register of Members on such date or at the discretion 

of the Board on such subsequent date as shall be fixed by the Board. A call may be revoked or postponed at the 

discretion of the Board. 

20.4 The joint holder of a share shall be jointly and severally liable to pay all instalments and calls due in respect 

thereof. 

20.5 The Board may, from time to time at its discretion, extend the time fixed for the payment of any call and may 

extend such time as to all or any of the Shareholders who, from residence at a distance or other cause the Board 

may deem fairly entitled to such extension; but no Shareholders shall be entitled to such extension save as a 

matter of grace and favour. 

20.6 If any Shareholder or allottee fails to pay the whole or any part of any call or installment, due from him on the 

day appointed for payment thereof, or any such extension thereof as aforesaid, he shall be liable to pay interest 

on the same from the day appointed for the payment thereof to the time of actual payment at such rate as shall 

from time to time be fixed by the Board but nothing in this Article shall render it obligatory for the Board to 

demand or recover any interest from any such Shareholder. 

20.7 Any sum, which by the terms of issue of a share or otherwise, becomes payable on allotment or at any fixed date 

or by installments at a fixed time whether on account of the nominal value of the share or by way of premium 

shall for the purposes of these Articles be deemed to be a call duly made and payable on the date on which by 

the terms of issue or otherwise the same became payable, and in case of non-payment, all the relevant provisions 

of these Articles as to payment of call, interest, expenses, forfeiture or otherwise shall apply as if such sum 

became payable by virtue of a call duly made and notified. 

20.8 On the trial or hearing of any action or suit brought by the Company against any Shareholder or his legal 

representatives for the recovery of any money claimed to be due to the Company in respect of his shares, it shall 

be sufficient to prove that the name of the Shareholder in respect of whose shares the money is sought to be 

recovered appears entered on the Register of Members as the holder, or one of the holders at or subsequent to 

the date at which the money sought to be recovered is alleged to have become due on the shares; that the 

resolution making the call is duly recorded in the minute book, and that notice of such call was duly given to the 

Shareholder or his representatives so sued in pursuance of these Articles; and it shall not be necessary to prove 

the appointment of the Directors who made such call nor that a quorum of Directors was present at the Board at 

which any call was made, nor that the meeting at which any call was made was duly convened or constituted 

nor any other matters whatsoever; but the proof of the matters aforesaid shall be conclusive evidence of the debt. 

20.9 Neither a judgment nor a decree in favour of the Company for calls or other money due in respect of any share 

nor any part payment or satisfaction thereunder, nor the receipt by the Company of a portion of any money 

which shall from time to time be due from any Shareholder to the Company in respect of his shares, either by 

way of principal or interest, nor any indulgence granted by the Company in respect of the payment of any such 
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money shall preclude the Company from thereafter proceeding to enforce a forfeiture of such shares as 

hereinafter provided. 

20.10 The Board may, if it thinks fit (subject to the provisions of Section 50 of the Act) agree to and receive from any 

Shareholder willing to advance the same, the whole or any part of the money due upon the shares held by him 

beyond the sums actually called up, and upon the amount so paid or satisfied in advance or so much thereof as 

from time to time and at any time thereafter as exceeds the amount of the calls then made upon and due in respect 

of the shares in respect of which such advance has been made, the Company may pay interest, as the Shareholder 

paying such sum in advance and the Board agree upon, provided that the money paid in advance of calls shall 

not confer a right to participate in profits or dividend. The Directors may at any time repay the amount so 

advanced. 

20.11 No Shareholder shall be entitled to voting rights in respect of the money(ies) so paid by him until the same 

would but for such payment, become presently payable. 

20.12 The provisions of these Articles shall mutatis mutandis apply to the calls on Debentures of the Company. 

21. COMPANY’S LIEN: 

21.1 On shares: 

21.1.1 The Company shall have a first and paramount lien: 

(a) on every share (not being a fully paid share), for all money (whether presently payable or not) 

called, or payable at a fixed time, in respect of that share; 

Provided that the Board may, at any time, declare any shares wholly or in part to be exempt from 

the provisions of this Article. 

21.2 Company’s lien, if any, on such partly paid shares, shall extend to all Dividends payable and bonuses declared 

from time to time in respect of such shares. 

21.3 Unless otherwise agreed, the registration of a transfer of shares shall operate as a waiver of the Company’s lien, 

if any, on such shares. The fully paid up shares shall be free from all lien and that in case of partly paid shares, 

the Company’s lien shall be restricted to money called or payable at a fixed price in respect of such shares. 

21.4 For the purpose of enforcing such lien, the Board may sell the shares, subject thereto in such manner as they 

shall think fit, and for that purpose may cause to be issued a duplicate certificate in respect of such shares and 

may authorise one of their Shareholders to execute and register the transfer thereof on behalf of and in the name 

of any purchaser. 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. 

21.5 Provided that no sale shall be made: 

21.5.1 unless a sum in respect of which the lien exists is presently payable; or 

21.5.2 until the expiration of 14 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. 

The net proceeds of any such 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. 

21.6 No Shareholder shall exercise any voting right in respect of any shares registered in his name on which any calls 

or other sums presently payable by him have not been paid, or in regard to which the Company has exercised 

any right of lien. 
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21.7 On Debentures: 

21.8 The Company shall have a first and paramount lien: 

21.8.1 on every Debenture (not being a fully paid Debenture), for all money (whether presently payable or 

not) called, or payable at a fixed time, in respect of that Debenture; 

21.8.2 on all Debentures (not being fully paid Debentures) standing registered in the name of a single person, 

for all money presently payable by him or his estate to the Company 

21.8.3 Provided that the Board may, at any time, declare any Debentures wholly or in part to be exempt from 

the provisions of this Article. 

21.9 Company’s lien, if any, on the Debentures, shall extend to all interest and premium payable in respect of such 

Debentures. 

21.9.1 Unless otherwise agreed, the registration of a transfer of Debentures shall operate as a waiver of the 

Company’s lien, if any, on such Debentures. The fully paid up Debentures shall be free from all lien 

and that in case of partly paid Debentures, the Company’s lien shall be restricted to money called or 

payable at a fixed price in respect of such Debentures. 

21.9.2 For the purpose of enforcing such lien, the Board may sell the Debentures, subject thereto in such 

manner as they shall think fit, and for that purpose may cause to be issued a duplicate certificate in 

respect of such Debentures and may authorize the debenture trustee acting as trustee for the holders of 

Debentures or one of the holder of Debentures to execute and register the transfer thereof on behalf of 

and in the name of any purchaser. The purchaser shall not be bound to see to the application of the 

purchase money, nor shall his title to the Debentures be affected by any irregularity or invalidity in the 

proceedings in reference to the sale. 

21.9.3 Provided that no sale shall be made: 

(a) unless a sum in respect of which the lien exists is presently payable; or 

(b) until the expiration of 14 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 Debenture or the person entitled thereto by reason of his 

death or insolvency. 

(c) The net proceeds of any such 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 Debentures 

before the sale) be paid to the Person entitled to the Debentures at the date of the sale. 

21.10 No holder of Debentures shall exercise any voting right in respect of any Debentures registered in his name on 

which any calls or other sums presently payable by him have not been paid, or in regard to which the Company 

has exercised any right of lien. 

22. FORFEITURE OF SHARES 

22.1 If any Shareholder fails to pay any call or installment or any part thereof or any money due in respect of any shares 

either by way of principal or interest on or before the day appointed for the payment of the same or any such 

extension thereof as aforesaid, the Board may, at any time thereafter, during such time as the call or installment 

or any part thereof or other money remain unpaid or a judgment or decree in respect thereof remain unsatisfied, 

give notice to him or his legal representatives requiring him to pay the same together with any interest that may 

have accrued and all expenses that may have been incurred by the Company by reason of such non-payment. 

22.2 The notice shall name a day, (not being less than 14 (fourteen) days from the date of the notice), and a place or 

places on or before which such call or installment or such part or other money as aforesaid and interest thereon, 

(at such rate as the Board shall determine and payable from the date on which such call or installment ought to 

have been paid), and expenses as aforesaid are to be paid. The notice shall also state that in the event of non- 
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payment at or before the time and at the place appointed, the shares in respect of which the call was made or 

installment is payable, will be liable to be forfeited. 

22.3 If the requirements of any such notice as aforesaid are not be complied with, any share in respect of which such 

notice has been given, may at any time, thereafter before payment of all calls, installments, other money due in 

respect thereof, interest and expenses as 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 or any other money payable in 

respect of the forfeited share and not actually paid before the forfeiture subject to the applicable provisions of 

the Act. There shall be no forfeiture of unclaimed Dividends before the claim becomes barred by Law. 

22.4 When any share shall have been so forfeited, notice of the forfeiture shall be given to the Shareholder on whose 

name it stood immediately prior to the forfeiture or if any of his legal representatives or to any of the Persons 

entitled to the shares by transmission, and an entry of the forfeiture with the date thereof, shall forthwith be made 

in the Register of Members, but no forfeiture shall be in any manner invalidated by any omission or neglect to 

give such notice or to make any such entry as aforesaid. 

22.5 Any share so forfeited shall be deemed to be the property of the Company and may be sold; re-allotted, or 

otherwise disposed of either to the original holder thereof or to any other Person upon such terms and in such 

manner as the Board shall think fit. 

22.6 Any Shareholder whose shares have been forfeited shall, notwithstanding the forfeiture, be liable to pay and shall 

forthwith pay to the Company on demand all calls, installments, interest and expenses and other money owing 

upon or in respect of such shares at the time of the forfeiture together with interest thereon from the time of the 

forfeiture until payment at such rate as the Board may determine and the Board may enforce, (if it thinks fit), 

payment thereof as if it were a new call made at the date of forfeiture. 

22.7 The forfeiture of a share shall involve extinction at the time of the forfeiture of all interest in all claims and 

demands against the Company, in respect of the share and all other rights incidental to the share, except only 

such of these rights as by these Articles are expressly saved. 

22.8 A duly verified declaration in writing that the declarant is a Director or Secretary of the Company and that a 

share in the Company has been duly forfeited in accordance with these Articles on a date stated in the declaration, 

shall be conclusive evidence of the facts therein stated as against all Persons claiming to be entitled to the shares. 

22.9 Upon any sale after forfeiture or for enforcing a lien in purported exercise of the powers hereinbefore given, the 

Board may appoint some Person to execute an instrument of transfer of the shares sold and cause the purchaser’s 

name to be entered in the Register of Members in respect of the shares sold and the purchaser shall not be bound 

to see to the regularity of the proceedings, or to the application of the purchase money, and after his name has 

been entered in the Register of Members in respect of such shares, the validity of the sale shall not be impeached 

by any person and the remedy of any person aggrieved by the sale shall be in damages only and against the 

Company exclusively. 

22.10 Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles, the certificate or 

certificates originally issued in respect of the relevant shares shall, (unless the same shall on demand by the 

Company have been previously surrendered to it by the defaulting Shareholder), stand cancelled and become 

null and void and of no effect and the Board shall be entitled to issue a new certificate or certificates in respect of 

the said shares to the person or persons entitled thereto. 

22.11 The Board may, at any time, before any share so forfeited shall have been sold, re-allotted or otherwise disposed 

of, annul the forfeiture thereof upon such conditions as it thinks fit. 

23. FURTHER ISSUE OF SHARE CAPITAL 

23.1 Where at any time, the Company proposes to increase its subscribed capital by the issue of further shares, such 

shares shall be offered— 

23.1.1 to persons who, at the date of the offer, are holders of Equity Shares of the Company in proportion, as 

nearly as circumstances admit, to the Paid up Share Capital on those shares by sending a letter of offer 

subject to the following conditions, namely:- 
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(a) the offer shall be made by notice specifying the number of shares offered and limiting a time not 

being less than 15 (fifteen) days and not exceeding 30 (thirty) days from the date of the offer 

within which the offer, if not accepted, shall be deemed to have been declined; 

(b) the offer aforesaid 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; and the notice 

referred to in clause a. above shall contain a statement of this right; 

(c) after the expiry of the time specified in the notice aforesaid, or on receipt of earlier intimation 

from the Person to whom such notice is given that he declines to accept the shares offered, the 

Board may dispose of them in such manner which is not disadvantageous to the Shareholders 

and the Company; 

23.1.2 to employees under a scheme of employees’ stock option, subject to Special Resolution passed by the 

Company and subject to the Rules and such other conditions, as may be prescribed under Law; or 

23.1.3 to any persons, if it is authorised by a Special Resolution, whether or not those Persons include the 

Persons referred to in clause (i) or clause (ii) above, either for cash or for a consideration other than 

cash, if the price of such shares is determined by the valuation report of a registered valuer subject to 

the Rules. 

23.2 The notice referred to in sub-clause a. of clause (i) of sub-article (a) shall be dispatched through registered post or 

speed post or through electronic mode to all the existing Shareholders at least 3 (three) days before the opening 

of the issue. 

23.3 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. 

23.4 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 a General 

Meeting. 

23.5 The provisions contained in this Article shall be subject to the provisions of Section 42 and Section 62 of the 

Act, the Rules and the applicable provisions of the Act. 

24. TRANSFER AND TRANSMISSION OF SHARES 

24.1 The Company shall maintain a “Register of Transfers” and shall have recorded therein fairly and distinctly 

particulars of every transfer or transmission of any Share, Debenture or other Security held in a material form. 

24.2 In accordance with Section 56 of the Act, the Rules and such other conditions as may be prescribed under Law, 

every instrument of transfer of shares held in physical form shall be in writing. In case of transfer of shares 

where the Company has not issued any certificates and where the shares are held in dematerialized form, the 

provisions of the Depositories Act shall apply. 

24.2.1  

(i) An application for the registration of a transfer of the shares in the Company may be made either by the 

transferor or the transferee within the time frame prescribed under the Act. 

(ii) Where the application is made by the transferor and relates to partly paid shares, the transfer shall not be 

registered unless the Company gives notice of the application to the transferee in a prescribed manner and 

the transferee communicates no objection to the transfer within 2 (two) weeks from the receipt of the notice. 

24.3 Every such instrument of transfer shall be executed by both, the transferor and the transferee and attested and 

the transferor shall be deemed to remain the holder of such share until the name of the transferee shall have been 

entered in the Register of Members in respect thereof. 
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24.4 The Company shall register transfers of its securities in the name of the transferee(s) and issue certificates or 

receipts or advices, as applicable, of transfers; or issue any valid objection or intimation to the transferee or 

transferor, as the case may be, within a period of fifteen days from the date of such receipt of request for transfer. 

Further, transmissions requests for securities held in dematerialized mode and physical mode shall be processed 

within seven days and twenty one days respectively, after receipt of the specified documents 

24.5 The Board shall have power on giving not less than 7 (seven) days previous notice by advertisement in a 

vernacular newspaper and in an English newspaper having wide circulation in the city, town or village in which 

the Office of the Company is situated, and publishing the notice on the website as may be notified by the Central 

Government and on the website of the Company, to close the transfer books, the Register of Members and/or 

Register of Debenture- holders at such time or times and for such period or periods, not exceeding 30 (thirty) 

days at a time and not exceeding in the aggregate 45 (forty-five) days in each year, as it may deem expedient. 

24.6 Subject to the provisions of Sections 58 and 59 of the Act, these Articles and other applicable provisions of the 

Act or any other Law for the time being in force, the Board may, refuse to register the transfer of, or the 

transmission by operation of law of the right to, any securities or interest of a Shareholder in the Company. The 

Company shall, within 30 (thirty) days from the date on which the instrument of transfer, or the intimation of 

such transmission, as the case may be, was delivered to the Company, send a notice of refusal to the transferee 

and transferor or to the person giving notice of such transmission, as the case may be, giving reasons for such 

refusal. 

Provided that, registration of a transfer shall not be refused on the ground of the transferor being either alone or 

jointly with any other Person or Persons indebted to the Company on any account whatsoever except where the 

Company has a lien on shares. 

24.7 Subject to the applicable provisions of the Act and these Articles, the Directors shall have the absolute and 

uncontrolled discretion to refuse to register a Person entitled by transmission to any shares or his nominee as if 

he were the transferee named in any ordinary transfer presented for registration, and shall not be bound to give 

any reason for such refusal and in particular may also decline in respect of shares upon which the Company has 

a lien. 

24.8 Subject to the provisions of these Articles, any transfer of shares in whatever lot should not be refused, though 

there would be no objection to the Company refusing to split a share certificate into several scripts of any small 

denominations or, to consider a proposal for transfer of shares comprised in a share certificate to several 

Shareholders, involving such splitting, if on the face of it such splitting/transfer appears to be unreasonable or 

without a genuine need. The Company should not, therefore, refuse transfer of shares in violation of the stock 

exchange listing requirements on the ground that the number of shares to be transferred is less than any specified 

number. 

24.9 In case of the death of any one or more Shareholders named in the Register of Members as the joint-holders of 

any shares, the survivors shall be the only Shareholder or Shareholders recognized by the Company as having 

any title to or interest in such shares, but nothing therein 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. 

24.10 The Executors or Administrators or holder of the succession certificate or the legal representatives of a deceased 

Shareholder, (not being one of two or more joint-holders), shall be the only Shareholders recognized by the 

Company as having any title to the shares registered in the name of such Shareholder, and the Company shall not 

be bound to recognize such Executors or Administrators or holders of succession certificate or the legal 

representatives unless such Executors or Administrators or legal representatives shall have first obtained probate 

or letters of administration or succession certificate, as the case may be, from a duly constituted court in India, 

provided that the Board may in its absolute discretion dispense with production of probate or letters of 

administration or succession certificate, upon such terms as to indemnity or otherwise as the Board may in its 

absolute discretion deem fit and may under Article 22(a) of these Articles register the name of any Person who 

claims to be absolutely entitled to the shares standing in the name of a deceased Shareholder, as a Shareholder. 

24.11 The Board shall not knowingly issue or register a transfer of any share to a minor or insolvent or Person of 

unsound mind, except fully paid shares through a legal guardian. 

24.12 Subject to the provisions of Articles, any Person becoming entitled to shares in consequence of the death, lunacy, 

bankruptcy of any Shareholder or Shareholders, or by any lawful means other than by a transfer in accordance 
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with these Articles, may with the consent of the Board, (which it shall not be under any obligation to give), upon 

producing such evidence that he sustains the character in respect of which he proposes to act under this Article, 

or of his title, as the Board thinks sufficient, either be registered himself as the holder of the shares or elect to 

have some Person nominated by him and approved by the Board, registered as such holder; provided nevertheless, 

that if such Person shall elect to have his nominee registered, he shall testify the election by executing in favour 

of his nominee an instrument of transfer in accordance with the provisions herein contained and until he does so, 

he shall not be freed from any liability in respect of the shares. 

24.13 A Person becoming entitled to a share by reason of the death or insolvency of a Shareholder shall be entitled to 

the same Dividends and other advantages to which he would be entitled if he were the registered holder of the 

shares, except that he shall not, before being registered as a Shareholder in respect of the shares, be entitled to 

exercise any right conferred by membership in relation to meetings of the Company. 

Provided that the Directors shall, at any time, give notice requiring any such Person to elect either to be registered 

himself or to transfer the shares, and if such notice is not complied with within 90 (ninety) days, the Directors 

may thereafter withhold payment of all Dividends, bonuses or other monies payable in respect of the shares until 

the requirements of the notice have been complied with. 

24.14 Every instrument of transfer shall be presented to the Company duly stamped for registration accompanied by 

such evidence as the Board may require to prove the title of the transferor, his right to transfer the shares. Every 

registered instrument of transfer shall remain in the custody of the Company until destroyed by order of the 

Board. 

Where any instrument of transfer of shares has been received by the Company for registration and the transfer 

of such shares has not been registered by the Company for any reason whatsoever, the Company shall transfer 

the Dividends in relation to such shares to a special account unless the Company is authorized by the registered 

holder of such shares, in writing, to pay such Dividends to the transferee and will keep in abeyance any offer of 

right shares and/or bonus shares in relation to such shares. 

In case of transfer and transmission of shares or other marketable securities where the Company has not issued 

any certificates and where such shares or Securities are being held in any electronic and fungible form in a 

Depository, the provisions of the Depositories Act shall apply. 

24.15 Before the registration of a transfer, the certificate or certificates of the share or shares to be transferred must be 

delivered to the Company along with a properly stamped and executed instrument of transfer in accordance with 

the provisions of Section 56 of the Act. 

24.16 No fee shall be payable to the Company, in respect of the registration of transfer or transmission of shares, or for 

registration of any power of attorney, probate, letters of administration and succession certificate, certificate of 

death or marriage or other similar documents, sub division and/or consolidation of shares and debentures and 

sub-divisions of letters of allotment, renounceable letters of right and split, consolidation, renewal and genuine 

transfer receipts into denomination corresponding to the market unit of trading. 

24.17 The Company shall incur no liability or responsibility whatsoever in consequence of its registering or giving 

effect to any transfer of shares made or purporting to be made by any apparent legal owner thereof, (as shown 

or appearing in the Register of Members), to the prejudice of a Person or Persons having or claiming any 

equitable right, title or interest to or in the said shares, notwithstanding that the Company may have had any notice 

of such equitable right, title or interest or notice prohibiting registration of such transfer, and may have entered 

such notice or referred thereto, in any book of the Company and the Company shall not be bound or required to 

regard or attend or give effect to any notice which may be given to it of any equitable right, title or interest or 

be under any liability whatsoever for refusing or neglecting so to do, though it may have been entered or referred 

to in some book of the Company but the Company shall nevertheless be at liberty to regard and attend to any 

such notice, and give effect thereto if the Board shall so think fit. 

24.18 The Company shall not register the transfer of its securities in the name of the transferee(s) when the transferor(s) 

objects to the transfer. 

Provided that the transferor serves on the Company, within sixty working days of raising the objection, a 

prohibitory order of a Court of competent jurisdiction. 
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24.19 The Board may delegate the power of transfer of securities to a committee or to compliance officer or to the 

registrar to an issue and/or share transfer agent(s). 

Provided that the delegated authority shall report on transfer of securities to the Board in each meeting. 

24.20 There shall be a common form of transfer in accordance with the Act and Rules. 

24.21 The provision of these Articles shall be subject to the applicable provisions of the Act, the Rules and any 

requirements of Law. Such provisions shall mutatis mutandis apply to the transfer or transmission by operation 

of Law to other Securities of the Company. 

25. DEMATERIALIZATION OF SECURITIES 

25.1 Dematerialization: 

Notwithstanding anything contained in these Articles, and subject to the applicable provisions of the Act, the 

Company shall be entitled to dematerialize its existing Securities, rematerialize its Securities held in the 

Depositories and/or to offer its fresh Securities in a dematerialized form pursuant to the Depositories Act, and the 

rules framed thereunder, if any. 

25.2 Subject to the applicable provisions of the Act, instead of issuing or receiving certificates for the Securities, as 

the case maybe, either the Company or the investor may exercise an option to issue, dematerialize, hold the 

securities (including shares) with a Depository in electronic form and the certificates in respect thereof shall be 

dematerialized, in which event the rights and obligations of the parties concerned and matters connected therewith 

or incidental thereto shall be governed by the provisions of the Depositories Act as amended from time to time 

or any statutory modification thereto or re-enactment thereof. 

25.3 Notwithstanding anything contained in these Articles to the contrary, in the event the Securities of the Company 

are dematerialized, the Company shall issue appropriate instructions to the Depository not to Transfer the 

Securities of any Shareholder except in accordance with these Articles. The Company shall cause the Promoters 

to direct their respective Depository participants not to accept any instruction slip or delivery slip or other 

authorisation for Transfer in contravention of these Articles. 

25.4 If a Person opts to hold his Securities with a Depository, then notwithstanding anything to the contrary contained 

in these Articles the Company shall intimate such Depository the details of allotment of the Securities and on 

receipt of the information, the Depository shall enter in its record the name of the allottee as the Beneficial 

Owner of the Securities. 

25.5 Securities in Depositories to be in fungible form: 

All Securities held by a Depository shall be dematerialized and be held in fungible form. Nothing contained in 

Sections 88, 89 and 186 of the Act shall apply to a Depository in respect of the Securities held by it on behalf 

of the Beneficial Owners. 

25.6 Rights of Depositories & Beneficial Owners: 

25.6.1 Notwithstanding anything to the contrary contained in the Act or these Articles, a Depository shall be 

deemed to be the Registered Owner for the purposes of effecting transfer of ownership of Securities 

on behalf of the Beneficial Owner. 

25.6.2 Save as otherwise provided in (i) 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. 

25.6.3 Every person holding shares of the Company and whose name is entered as the Beneficial Owner in the 

records of the Depository shall be deemed to be a Shareholder of the Company. 

25.6.4 The Beneficial Owner of Securities shall, in accordance with the provisions of these Articles and the 

Act, be entitled to all the rights and subject to all the liabilities in respect of his Securities, which are 

held by a Depository. 
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25.7 Except as ordered by a court of competent jurisdiction or as may be required by Law required and subject to the 

applicable provisions of the Act, the Company shall be entitled to treat the person whose name appears on the 

Register as the holder of any share or whose name appears as the Beneficial Owner of any share in the records of 

the Depository as the absolute owner thereof and accordingly shall not be bound to recognize any benami trust 

or equity, equitable contingent, future, partial interest, other claim to or interest in respect of such shares or (except 

only as by these Articles otherwise expressly provided) any right in respect of a share other than an absolute right 

thereto in accordance with these Articles, on the part of any other person whether or not it has expressed or implied 

notice thereof but the Board shall at their sole discretion register any share in the joint names of any two or more 

persons or the survivor or survivors of them. 

25.8 Register and Index of Beneficial Owners:  

The Company shall cause to be kept a register and index of members with details of shares and debentures held in 

materialized and dematerialized forms in any media as may be permitted by Law including any form of electronic 

media. 

The register and index of Beneficial Owners maintained by a Depository under the Depositories Act shall be 

deemed to be a register and index of members for the purposes of this Act. The Company shall have the power 

to keep in any state or country outside India a register resident in that state or country. 

25.9 Cancellation of Certificates upon surrender by Person:  

Upon receipt of certificate of securities on surrender by a person who has entered into an agreement with the 

Depository through a participant, the Company shall cancel such certificates and shall substitute in its record, the 

name of the Depository as the registered owner in respect of the said Securities and shall also inform the 

Depository accordingly. 

25.10 Service of Documents: 

Notwithstanding anything contained 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 on the Company by 

means of electronic mode or by delivery of floppies or discs. 

25.11 Transfer of Securities: 

25.11.1 Nothing contained in Section 56 of the Act or these Articles shall apply to a transfer of Securities 

effected by transferor and transferee both of whom are entered as Beneficial Owners in the records of 

a Depository. 

25.11.2 In the case of transfer or transmission of shares or other marketable Securities where the Company 

has not issued any certificates and where such shares or Securities are being held in any electronic or 

fungible form in a Depository, the provisions of the Depositories Act shall apply. 

25.12 Allotment of Securities dealt with in a Depository: 

Notwithstanding anything in the Act or these Articles, where Securities are dealt with by a Depository, the 

Company shall intimate the details of allotment of relevant Securities thereof to the Depository immediately on 

allotment of such Securities. 

25.13 Certificate Number and other details of Securities in Depository: 

Nothing contained in the Act or these Articles regarding the necessity of having certificate number/distinctive 

numbers for Securities issued by the Company shall apply to Securities held with a Depository. 

25.14 Register and Index of Beneficial Owners: 

The Register and Index of Beneficial Owners maintained by a Depository under the Depositories Act, shall be 

deemed to be the Register and Index (if applicable) of Shareholders and Security- holders for the purposes of 

these Articles. 
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25.15 Provisions of Articles to apply to Shares held in Depository:  

Except as specifically provided in these Articles, the provisions relating to joint holders of shares, calls, lien on 

shares, forfeiture of shares and transfer and transmission of shares shall be applicable to shares held in 

Depository so far as they apply to shares held in physical form subject to the provisions of the Depositories Act. 

25.16 Depository to furnish information:  

Every Depository shall furnish to the Company information about the transfer of securities in the name of the 

Beneficial Owner at such intervals and in such manner as may be specified by Law and the Company in that 

behalf. 

25.17 Option to opt out in respect of any such Security:  

If a Beneficial Owner seeks to opt out of a Depository in respect of any Security, he shall inform the Depository 

accordingly. The Depository shall on receipt of such information make appropriate entries in its records and 

shall inform the Company. The Company shall within 30 (thirty) days of the receipt of intimation from a 

Depository and on fulfillment of such conditions and on payment of such fees as may be specified by the 

regulations, issue the certificate of securities to the Beneficial Owner or the transferee as the case may be. 

25.18 Overriding effect of this Article:  

Provisions of this Article will have full effect and force not withstanding anything to the contrary or inconsistent 

contained in any other Articles. 

26. NOMINATION BY SECURITIES HOLDERS 

26.1 Every holder of Securities of the Company may, at any time, nominate, in the manner prescribed under the 

Companies (Share Capital and Debentures) Rules, 2014, a Person as his nominee in whom the Securities of the 

Company held by him shall vest in the event of his death. 

26.2 Where the Securities of the Company are held by more than one Person jointly, the joint holders may together 

nominate, in the manner prescribed under the Companies (Share Capital and Debentures) Rules, 2014, a Person 

as their nominee in whom all the rights in the Securities Company shall vest in the event of death of all the joint 

holders. 

26.3 Notwithstanding anything contained in any other Law for the time being in force or in any disposition, whether 

testamentary or otherwise, in respect of the Securities of the Company, where a nomination made in the manner 

prescribed under the Companies (Share Capital and Debentures) Rules, 2014, purports to confer on any Person 

the right to vest the Securities of the Company, the nominee shall, on the death of the holder of Securities of the 

Company or, as the case may be, on the death of the joint holders become entitled to all the rights in Securities 

of the holder or, as the case may be, of all the joint holders, in relation to such Securities of the Company to the 

exclusion of all other Persons, unless the nomination is varied or cancelled in the prescribed manner under the 

Companies (Share Capital and Debentures) Rules, 2014. 

26.4 Where the nominee is a minor, the holder of the Securities concerned, can make the nomination to appoint in 

prescribed manner under the Companies (Share Capital and Debentures) Rules, 2014, any Person to become 

entitled to the Securities of the Company in the event of his death, during the minority. 

26.5 The transmission of Securities of the Company by the holders of such Securities and transfer in case of 

nomination shall be subject to and in accordance with the provisions of the Companies (Share Capital and 

Debentures) Rules, 2014. 

27. NOMINATION FOR FIXED DEPOSITS 

A depositor (who shall be the member of the Company) may, at any time, make a nomination and the provisions of 

Section 72 of the Act shall, as far as may be, apply to the nominations made in relation to the deposits made subject 

to the provisions of the Rules as may be prescribed in this regard. 
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28. NOMINATION IN CERTAIN OTHER CASES 

Subject to the applicable provisions of the Act and these Articles, any person becoming entitled to Securities in 

consequence of the death, lunacy, bankruptcy or insolvency of any holder of Securities, or by any lawful means other 

than by a transfer in accordance with these Articles, may, with the consent of the Board (which it shall not be under any 

obligation to give), upon producing such evidence that he sustains the character in respect of which he proposes to act 

under this Article or of such title as the Board thinks sufficient, either be registered himself as the holder of the 

Securities or elect to have some Person nominated by him and approved by the Board registered as such holder; 

provided nevertheless that, if such Person shall elect to have his nominee registered, he shall testify the election by 

executing in favour of his nominee an instrument of transfer in accordance with the provisions herein contained and 

until he does so, he shall not be freed from any liability in respect of the Securities. 

29. COPIES OF MEMORANDUM AND ARTICLES TO BE SENT TO SHAREHOLDERS 

Copies of the Memorandum and Articles of Association of the Company and other documents referred to in Section 17 

of the Act shall be sent by the Company to every Shareholder at his request within 7 (seven) days of the request on 

payment of such sum as prescribed under the Companies (Incorporation) Rules, 2014. 

30. BORROWING POWERS 

30.1 Subject to the provisions of Sections 73, 179 and 180, and other applicable provisions of the 

30.1.1 Act and these Articles, the Board may, from time to time, at its discretion by resolution passed at the 

meeting of a Board: 

(a) accept or renew deposits from Shareholders; 

(b) borrow money by way of issuance of Debentures; 

(c) borrow money otherwise than on Debentures; 

(d) accept deposits from Shareholders either in advance of calls or otherwise; and 

(e) generally raise or borrow or secure the payment of any sum or sums of money for the purposes 

of the Company. 

Provided, however, that where the money to be borrowed together with the money already borrowed 

(apart from temporary loans obtained from the Company’s bankers in the ordinary course of business) 

exceed the aggregate of the Paid-up capital of the Company and its free reserves (not being reserves set 

apart for any specific purpose), the Board shall not borrow such money without the consent of the 

Company by way of a Special Resolution in a General Meeting. 

30.2 Subject to the provisions of these Articles, the payment or repayment of money borrowed as aforesaid may be 

secured in such manner and upon such terms and conditions in all respects as the resolution of the Board shall 

prescribe including by the issue of bonds, perpetual or redeemable Debentures or debenture–stock, or any 

mortgage, charge, hypothecation, pledge, lien or other security on the undertaking of the whole or any part of 

the property of the Company, both present and future. Provided however that the Board shall not, except with the 

consent of the Company by way of a Special Resolution in General Meeting mortgage, charge or otherwise 

encumber, the Company’s uncalled Capital for the time being or any part thereof and Debentures and other 

Securities may be assignable free from any equities between the Company and the Person to whom the same 

may be issued. 

30.3 Any bonds, Debentures, debenture-stock or other Securities may if permissible in Law be issued at a discount, 

premium or otherwise by the Company and shall with the consent of the Board be issued upon such terms and 

conditions and in such manner and for such consideration as the Board shall consider to be for the benefit of the 

Company, and on the condition that they or any part of them may be convertible into Equity Shares of any 

denomination, and with any privileges and conditions as to the redemption, surrender, allotment of shares, 

appointment of Directors or otherwise. Provided that Debentures with rights to allotment of or conversion into 

Equity Shares shall not be issued except with, the sanction of the Company in General Meeting accorded by a 

Special Resolution. 
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30.4 Subject to the applicable provisions of the Act and these Articles, if any uncalled Capital of the Company is 

included in or charged by any mortgage or other security, the Board shall make calls on the Shareholders in 

respect of such uncalled Capital in trust for the Person in whose favour such mortgage or security is executed, 

or if permitted by the Act, may by instrument under seal authorize the Person in whose favour such mortgage or 

security is executed or any other Person in trust for him to make calls on the Shareholders in respect of such 

uncalled Capital and the provisions hereinafter contained in regard to calls shall mutatis mutandis apply to calls 

made under such authority and such authority may be made exercisable either conditionally or unconditionally 

or either presently or contingently and either to the exclusion of the Board’s power or otherwise and shall be 

assignable if expressed so to be. 

30.5 The Board shall cause a proper Register to be kept in accordance with the provisions of Section 85 of the Act of 

all mortgages, Debentures and charges specifically affecting the property of the Company; and shall cause the 

requirements of the relevant provisions of the Act in that behalf to be duly complied with within the time 

prescribed under the Act or such extensions thereof as may be permitted under the Act, as the case may be, so 

far as they are required to be complied with by the Board. 

30.6 Any capital required by the Company for its working capital and other capital funding requirements may be 

obtained in such form as decided by the Board from time to time. 

30.7 The Company shall also comply with the provisions of the Companies (Registration of Charges) Rules, 2014 in 

relation to the creation and registration of aforesaid charges by the Company. 

31. SHARE WARRANTS 

31.1 The Company may issue share warrants subject to, and in accordance with, the provisions of Sections 114 and 

115 of the Companies Act, 1956; and accordingly the Board may in its discretion, with respect to any Share 

which is fully Paid-up, on application in writing signed by the Persons 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 on receiving the certificate (if any) of the Share, and the amount of the stamp duty 

on the warrant and such fee as the Board may from time to time require, issue a share warrant. 

31.1.1  

(i) The bearer of a 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 of signing a requisition for 

calling a meeting of the Company, and of attending, and voting and exercising the other privileges of a 

Shareholder at any meeting held after the expiry of 2 (two) clear days from the time of deposit, as if his 

name were inserted in the Register of Members as the holder of the Share included in the deposited warrant. 

(ii) Not more than one person shall be recognised as depositor of the share warrant. 

(iii) The Company shall, on 2 (two) days’ written notice, return the deposited share warrant to the depositor. 

31.2 (i) 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 

Shareholder at a meeting of the Company, or be entitled to receive any notices from the Company. 

31.3 (i) The bearer of a share warrant shall be entitled in all other respects to the same privileges and advantages as 

if he were named in the Register of Members as the Shareholder included in the warrant, and he shall be a 

Shareholder of the Company. 

31.4 The Board may, from time to time, make rules as to the terms on which (if it shall think fit) a new share warrant 

or coupon may be issued by way of renewal in case of defacement, loss or destruction. 

31.5 The provisions contained under this Article shall cease to have effect post the notification of section 465 of the 

Act which shall repeal the provisions of Companies Act, 1956. 

32. CONVERSION OF SHARES INTO STOCK AND RECONVERSION 
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The Company in General Meeting may, by Ordinary Resolution, convert any Paid-up shares into stock and when any 

shares shall have been converted into stock, the several holders of such stock may henceforth transfer their respective 

interest therein, or any part of such interests, in the same manner and subject to the same regulations as those subject 

to which shares from which the stock arose might have been transferred, if no such conversion had taken place or as 

near thereto as circumstances will admit. The Company may, by an Ordinary Resolution, at any time reconvert any 

stock into Paid-up shares of any denomination. Provided that the Board may, from time to time, fix the minimum 

amount of stock transferable, so however such minimum shall not exceed the nominal account from which the stock 

arose. 

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 privileges or advantages, (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. 

33. ANNUAL GENERAL MEETING 

In accordance with the provisions of the Act, the Company shall in each year hold a General Meeting specified as its 

Annual General Meeting and shall specify the meeting as such in the notices convening such meetings. Further, not 

more than 15 (fifteen) months gap shall exist between the date of one Annual General Meeting and the date of the 

next. All General Meetings other than Annual General Meetings shall be Extraordinary General Meetings. 

34. WHEN ANNUAL GENERAL MEETING TO BE HELD 

Nothing contained in the foregoing provisions shall be taken as affecting the right conferred upon the Registrar under 

the provisions of Section 96(1) of the Act to extend the time within which any Annual General Meeting may be held. 

35. VENUE, DAY AND TIME FOR HOLDING ANNUAL GENERAL MEETING 

35.1 Every Annual General Meeting shall be called during business hours, that is, between 9 A.M. and 6 P.M. on a 

day that is not a national holiday, and 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 may determine and the notices 

calling the Meeting shall specify it as the Annual General Meeting. 

35.2 Every Shareholder of the Company shall be entitled to attend the Annual General Meeting either in person or by 

proxy and the Auditor of the Company shall have the right to attend and to be heard at any General Meeting 

which he attends on any part of the business which concerns him as Auditor. At every Annual General Meeting 

of the Company there shall be laid on the table, the Directors’ Report and Audited Statement of Accounts, 

Auditors’ Report, (if not already incorporated in the Audited Statement of Accounts), the proxy Register with 

proxies and the Register of Directors’ shareholdings which latter Register shall remain open and accessible 

during the continuance of the Meeting. The Board shall cause to be prepared the Annual Return and forward the 

same to the concerned Registrar of Companies, in accordance with Sections 92 and 137 of the Act. The Directors 

are also entitled to attend the Annual General Meeting. 

36. NOTICE OF GENERAL MEETINGS 

36.1 Number of days’ notice of General Meeting to be given: A General Meeting of the Company may be called by 

giving not less than 21 (twenty one) days clear notice in writing or in electronic mode, excluding the day on 

which notice is served or deemed to be served (i.e., on expiry of 48 (forty eight) hours after the letter containing 

the same is posted). However, a General Meeting may be called after giving shorter notice if consent is given in 

writing or by electronic mode by not less than 95 (ninety five) percent of the Shareholders entitled to vote at that 

meeting. 

36.2 The notice of every meeting shall be given to: 

36.2.1 every Shareholder, legal representative of any deceased Shareholder or the assignee of an insolvent 

member of the Company, 

36.2.2 Auditor or Auditors of the Company, and 
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36.2.3 all Directors. 

36.3 Notice of meeting to specify place, etc., and to contain statement of business: Notice of every meeting of the 

Company shall specify the place, date, day and hour of the meeting, and shall contain a statement of the business 

to be transacted thereat shall be given in the manner prescribed under Section 102 of the Act. 

36.4 Contents and manner of service of notice and Persons on whom it is to be served: Every notice may be served by 

the Company on any Shareholder thereof either personally or by sending it by post to their/its registered address 

in India and if there be no registered address in India, to the address supplied by the Shareholder to the Company 

for giving the notice to the Shareholder. 

36.5 Special Business: Subject to the applicable provisions of the Act, where any items of business to be transacted 

at the meeting are deemed to be special, there shall be annexed to the notice of the meeting a statement setting 

out all material facts concerning each item of business including any particular nature of the concern or interest 

if any therein of every Director or manager (as defined under the provisions of the Act), if any or key managerial 

personnel (as defined under the provisions of the Act) or the relatives of any of the aforesaid and where any item 

of special business relates to or affects any other company, the extent of shareholding interest in that other 

company of every Director or manager (as defined under the provisions of the Act), if any or key managerial 

personnel (as defined under the provisions of the Act) or the relatives of any of the aforesaid of the first mentioned 

company shall also be set out in the statement if the extent of such interest is not less than 2 per cent of the paid 

up share capital of that other company. All business transacted at any meeting of the Company shall be deemed to 

be special and all business transacted at the Annual General Meeting of the Company with the exception of the 

business specified in Section 102 of the Act shall be deemed to be special. 

36.6 Resolution requiring Special Notice: With regard to resolutions in respect of which special notice is required to be 

given by the Act, a special notice shall be given as required by Section 115 of the Act. 

36.7 Notice of Adjourned Meeting when necessary: When a meeting is adjourned for 30 (thirty) days or more, notice 

of the adjourned meeting shall be given as in the case of an original meeting in accordance with the applicable 

provisions of the Act. 

36.8 Notice when not necessary: 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. 

36.9 The notice of the General Meeting shall comply with the provisions of Companies (Management and 

Administration) Rules, 2014. 

37. REQUISITION OF EXTRAORDINARY GENERAL MEETING 

37.1 The Board may, whenever it thinks fit, call an Extraordinary General Meeting and it shall do so upon a requisition 

received from such number of Shareholders who hold, on the date of receipt of the requisition, not less than one-

tenth of such of the Paid up Share Capital of the Company as on that date carries the right of voting and such 

meeting shall be held at the Office or at such place and at such time as the Board thinks fit. 

37.2 Any valid requisition so made by Shareholders must state the object or objects of the meeting proposed to be 

called, and must be signed by the requisitionists and be deposited at the Office; provided that such requisition 

may consist of several documents in like form each signed by one or more requisitionists. 

37.3 Upon the receipt of any such valid requisition, the Board shall forthwith call an Extraordinary General Meeting 

and if they do not proceed within 21 (twenty-one) days from the date of the requisition being deposited at the 

Office to cause a meeting to be called on a day not later than 45 (forty-five) days from the date of deposit of the 

requisition, the requisitionists or such of their number as represent either a majority in value of the Paid up Share 

Capital held by all of them or not less than one-tenth of such of the Paid-up Share Capital of the Company as is 

referred to in Section 100 of the Act, whichever is less, may themselves call the meeting, but in either case any 

meeting so called shall be held within three months from the date of the delivery of the requisition as aforesaid. 

37.4 Any meeting called under the foregoing sub-articles by the requisitionists, shall be called in the same manner, as 

nearly as possible, as that in which a meeting is to be called by the Board. 
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37.5 The accidental omission to give any such notice as aforesaid to any of the Shareholders, or the non-receipt thereof, 

shall not invalidate any resolution passed at any such meeting. 

37.6 No General Meeting, Annual or Extraordinary, shall be competent to enter into, discuss or transact any business 

which has not been mentioned in the notice or notices by which it was convened. 

37.7 The Extraordinary General Meeting called under this article shall be subject to and in accordance with the 

provisions contained under the Companies (Management and Administration) Rules, 2014. 

38. NO BUSINESS TO BE TRANSACTED IN GENERAL MEETING IF QUORUM IS NOT PRESENT 

The quorum for the Shareholders’ Meeting shall be in accordance with Section 103 of the Act. Subject to the provisions 

of Section 103(2) of the Act, if such a quorum is not present within half an hour from the time set for the Shareholders’ 

Meeting, the Shareholders’ Meeting shall be adjourned to the same time and place or to such other date and such other 

time and place as the Board may determine and the agenda for the adjourned Shareholders’ Meeting shall remain the 

same. If at such adjourned meeting also, a quorum is not present, at the expiration of half an hour from the time 

appointed for holding the meeting, the members present shall be a quorum, and may transact the business for which 

the meeting was called. 

39. CHAIRMAN OF THE GENERAL MEETING 

The Chairman of the Board shall be entitled to take the Chair at every General Meeting, whether Annual or 

Extraordinary. If there is no such Chairman of the Board or if at any meeting he shall not be present within fifteen 

minutes of the time appointed for holding such meeting or if he is unable or unwilling to take the Chair, then the 

Directors present shall elect one of them as Chairman. If no Director is present or if all the Directors present decline 

to take the Chair, then the Shareholders present shall elect, on a show of hands or on a poll if properly demanded, one 

of their member to be the Chairman of the meeting. No business shall be discussed at any General Meeting except the 

election of a Chairman while the Chair is vacant. 

40. CHAIRMAN CAN ADJOURN THE GENERAL MEETING 

The Chairman may, with the consent given in the meeting at which a quorum is present (and if so directed by the 

meeting) adjourn the General Meeting from time to time and from place to place within the city, town or village in 

which the Office of the Company is situate but no business shall be transacted at any adjourned meeting other than 

the business left unfinished at the meeting from which the adjournment took place. 

41. QUESTIONS AT GENERAL MEETING HOW DECIDED 

41.1 At any General Meeting, a resolution put to the vote of the General Meeting shall, unless a poll is demanded, be 

decided by a show of hands. Before or on the declaration of the result of the voting on any resolution by a show 

of hands, a poll may be carried out in accordance with the applicable provisions of the Act or the voting is carried 

out electronically. Unless a poll is demanded, a declaration by the Chairman that a resolution has, on a show of 

hands, been carried or carried unanimously, or by a particular majority, or lost and an entry to that effect in the 

Minute Book of the Company shall be conclusive evidence of the fact, of passing of such resolution or otherwise. 

41.2 In the case of equal votes, the Chairman shall both on a show of hands and at a poll, (if any), have a casting vote 

in addition to the vote or votes to which he may be entitled as a Shareholder. 

41.3 If a poll is demanded as aforesaid, the same shall subject to anything stated in these Articles be taken at such 

time, (not later than forty-eight hours from the time when the demand was made), and place within the City, 

Town or Village in which the Office of the Company is situate and either by a show of hands or by ballot or by 

postal ballot, as the Chairman shall direct and either at once or after an interval or adjournment, or otherwise and 

the result of the poll shall be deemed to be the decision of the meeting at which the poll was demanded. Any 

business other than that upon which a poll has been demanded may be proceeded with, pending the taking of the 

poll. The demand for a poll may be withdrawn at any time by the Person or Persons who made the demand. 

41.4 Where a poll is to be taken, the Chairman of the meeting shall appoint two scrutinizers to scrutinise the votes 

given on the poll and to report thereon to him. One of the scrutinizers so appointed shall always be a Shareholder, 

(not being an officer or employee of the Company), present at the meeting provided such a Shareholder is 

available and willing to be appointed. The Chairman shall have power at any time before the result of the poll is 
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declared, to remove a scrutinizer from office and fill vacancies in the office of scrutinizer arising from such 

removal or from any other cause. 

41.5 Any poll duly demanded on the election of a Chairman of a meeting or any question of adjournment, shall be 

taken at the meeting forthwith. A poll demanded on any other question shall be taken at such time not later than 

48 hours from the time of demand, as the Chairman of the meeting directs. 

41.6 The demand for a poll except on the question of the election of the Chairman and of an adjournment shall not 

prevent the continuance of a meeting for the transaction of any business other than the question on which the poll 

has been demanded. 

41.7 No report of the proceedings of any General Meeting of the Company shall be circulated or advertised at the 

expense of the Company unless it includes the matters required by these Articles or Section 118 of the Act to be 

contained in the Minutes of the proceedings of such meeting. 

41.8 The Shareholders will do nothing to prevent the taking of any action by the Company or act contrary to or with 

the intent to evade or defeat the terms as contained in these Articles. 

42. PASSING RESOLUTIONS BY POSTAL BALLOT 

42.1 Notwithstanding any of the provisions of these Articles, the Company may, and in the case of resolutions relating 

to such business as notified under the Companies (Management and Administration) Rules, 2014, as amended, 

or other Law required to be passed by postal ballot, shall get any resolution passed by means of a postal ballot, 

instead of transacting the business in the General Meeting of the Company. Also, the Company may, in respect 

of any item of business other than ordinary business and any business in respect of which Directors or Auditors 

have a right to be heard at any meeting, transact the same by way of postal ballot. 

42.2 Where the Company decides to pass any resolution by resorting to postal ballot, it shall follow the procedures 

as prescribed under Section 110 of the Act and the Companies (Management and Administration) Rules, 2014, 

as amended from time and applicable Law. 

43. VOTES OF SHAREHOLDERS 

43.1 No Shareholder shall be entitled to vote either personally or by proxy at any General Meeting or meeting of a 

class of Shareholders either upon a show of hands or upon a poll in respect of any shares registered in his name 

on which calls or other sums presently payable by him have not been paid or in regard to which the Company 

has exercised any right of lien. 

43.2 No shareholder shall be entitled to vote at a General Meeting unless all calls or other sums presently payable by 

him have been paid, or in regard to which the Company has lien and has exercised any right of lien. 

43.3 Subject to the provisions of these Articles, without prejudice to any special privilege or restrictions as to voting 

for the time being attached to any class of shares for the time being forming a part of the Capital of the Company, 

every Shareholder not disqualified by the last preceding Article, shall be entitled to be present, and to speak and 

vote at such meeting, and on a show of hands, every Shareholder present in person shall have one vote and upon 

a poll, the voting right of such Shareholder present, either in person or by proxy, shall be in proportion to his share 

of the Paid Up Share Capital of the Company held alone or jointly with any other Person or Persons. 

Provided however, if any Shareholder holding Preference shares be present at any meeting of the Company, 

save as provided in Section 47(2) of the Act, he shall have a right to vote only on resolutions placed before the 

Meeting, which directly affect the rights attached to his preference shares. 

43.4 On a poll taken at a meeting of the Company, a Shareholder entitled to more than one vote, or his proxy, or any 

other Person entitled to vote for him (as the case may be), need not, if he votes, use or cast all his votes in the 

same way. 

43.5 A Shareholder 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, through a committee or through his legal guardian; 

and any such committee or guardian may, on a poll vote by proxy. If any Shareholder be a minor his vote in 
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respect of his Share(s) shall be exercised by his guardian(s), who may be selected (in case of dispute) by the 

Chairman of the meeting. 

43.6 If there be joint registered holders of any shares, any one of such Persons may vote at any meeting or may appoint 

another Person, (whether a Shareholder or not) as his proxy in respect of such shares, as if he were solely entitled 

thereto; but the proxy so appointed shall not have any right to speak at the meeting and if more than one of such 

joint-holders be present at any meeting, then one of the said Persons so present whose name stands higher in the 

Register of Members shall alone be entitled to speak and to vote in respect of such shares, but the other joint- 

holders shall be entitled to be present at the meeting. Several Executors or Administrators of a deceased 

Shareholder in whose name shares stand shall for the purpose of these Articles be deemed joint-holders thereof. 

43.7 Subject to the provision of these Articles, votes may be given personally or by an attorney or by proxy. A body 

corporate, whether or not a Company within the meaning of the Act, being a Shareholder may vote either by a 

proxy or by a representative duly authorised in accordance with Section 113 of the Act and such representative 

shall be entitled to exercise the same rights and powers, (including the right to vote by proxy), on behalf of the 

body corporate which he represents as that body could have exercised if it were an individual Shareholder. 

43.8 Any Person entitled to transfer any shares of the Company may vote at any General Meeting in respect thereof in 

the same manner as if he were the registered holder of such shares, provided that forty-eight hours at least before 

the time of holding the meeting or adjourned meeting, as the case may be, at which he proposes to vote, he shall 

satisfy the Board of his right to such shares and give such indemnity (if any) as the Board may require unless 

the Board shall have previously admitted his right to vote at such meeting in respect thereof. 

43.9 Every proxy, (whether a Shareholder or not), shall be appointed in writing under the hand of the appointer or his 

attorney, or if such appointer is a corporation under the Common Seal of such corporation or be signed by an 

officer or an attorney duly authorised by it, and any committee or guardian may appoint proxy. The proxy so 

appointed shall not have any right to speak at a meeting. 

43.10 An instrument of proxy may appoint a proxy either for (i) the purposes of a particular meeting (as specified in 

the instrument) or (ii) for any adjournment thereof or (iii) it may appoint a proxy for the purposes of every meeting 

of the Company, or (iv) of every meeting to be held before a date specified in the instrument for every 

adjournment of any such meeting. 

43.11 A Shareholder present by proxy shall be entitled to vote only on a poll. 

43.12 An instrument appointing a proxy and a power of attorney or other authority (including by way of a Board 

Resolution, (if any),) under which it is signed or a notarially certified copy of that power or authority or 

resolution as the case may be, shall be deposited at the Office not later than forty-eight hours before the time for 

holding the meeting at which the Person named in the instrument proposes to vote and in default the instrument 

of proxy shall not be treated as valid. No instrument appointing a proxy shall be valid after the expiration of 12 

months from the date of its execution. An attorney shall not be entitled to vote unless the power of attorney or 

other instrument or resolution as the case may be appointing him or a notarially certified copy thereof has either 

been registered in the records of the Company at any time not less than forty-eight hours before the time for 

holding the meeting at which the attorney proposes to vote, or is deposited at the Office of the Company not less 

than forty-eight hours before the time fixed for such meeting as aforesaid. Notwithstanding that a power of 

attorney or other authority has been registered in the records of the Company, the Company may, by notice in 

writing addressed to the Shareholder or the attorney, given at least 48 (forty eight) hours before the meeting, require 

him to produce the original power of attorney or authority or resolution as the case may be and unless the same 

is deposited with the Company not less than forty-eight hours before the time fixed for the meeting, the attorney 

shall not be entitled to vote at such meeting unless the Board in their absolute discretion excuse such non-

production and deposit. 

43.13 Every instrument of proxy whether for a specified meeting or otherwise should, as far as circumstances admit, 

be in any of the forms set out in the Companies (Management and Administration) Rules, 2014. 

43.14 If any such instrument of appointment be confined to the object of appointing an attorney or proxy for voting at 

meetings of the Company it shall remain permanently or for such time as the Directors may determine in the 

custody of the Company; if embracing other objects a copy thereof, examined with the original, shall be delivered 

to the Company to remain in the custody of the Company. 
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43.15 A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding the previous 

death of the principal, or revocation of the proxy or of any power of attorney under which such proxy was signed, 

or the transfer of the Share in respect of which the vote is given, provided that no intimation in writing of the death, 

revocation or transfer shall have been received at the Office before the meeting. 

43.16 No objection shall be made to the validity of any vote, except at the Meeting or poll at which such vote shall 

be tendered, and every vote whether given personally or by proxy, not disallowed at such meeting or poll 

shall be deemed valid for all purposes of such meeting or poll whatsoever. 

43.17 The Chairman of any meeting shall be the sole judge of the validity of every vote tendered at such meeting. The 

Chairman present at the taking of a poll shall be in the sole judge of the validity of every vote tendered at such 

poll. 

43.17.1 The Company shall cause minutes of all proceedings of every General Meeting to be kept by making 

within 30 (thirty) days of the conclusion of every such meeting concerned, entries thereof in books kept 

for that purpose with their pages consecutively numbered. 

43.17.2 Each page of every such book shall be initialed or signed and the last page of the record of proceedings 

of each meeting in such book shall be dated and signed by the Chairman of the same meeting within the 

aforesaid period of 30 (thirty) days or in the event of the death or inability of that Chairman within that 

period, by a Director duly authorised by the Board for that purpose. 

43.17.3 In no case the minutes of proceedings of a meeting shall be attached to any such book as aforesaid by 

pasting or otherwise. 

43.17.4 The Minutes of each meeting shall contain a fair and correct summary of the proceedings thereat. 

43.17.5 All appointments of Directors of the Company made at any meeting aforesaid shall be included in the 

minutes of the meeting. 

43.17.6 Nothing herein contained shall require or be deemed to require the inclusion in any such Minutes of 

any matter which in the opinion of the Chairman of the Meeting (i) is or could reasonably be regarded 

as, defamatory of any person, or (ii) is irrelevant or immaterial to the proceedings, or (iii) is detrimental 

to the interests of the Company. The Chairman of the meeting shall exercise an absolute discretion in 

regard to the inclusion or non- inclusion of any matter in the Minutes on the aforesaid grounds. 

43.17.7 Any such Minutes shall be evidence of the proceedings recorded therein. 

43.17.8 The book containing the Minutes of proceedings of General Meetings shall be kept at the Office of the 

Company and shall be open, during business hours, for such periods not being less in the aggregate than 

two hours in each day as the Board determines, for the inspection of any Shareholder without charge. 

43.17.9 The Company shall cause minutes to be duly entered in books provided for the purpose of: 

(a) the names of the Directors and Alternate Directors present at each General Meeting; 

(b) all Resolutions and proceedings of General Meeting. 

43.18 The Shareholders shall vote (whether in person or by proxy) all of the shares owned or held on record by them 

at any Annual or Extraordinary General Meeting of the Company called for the purpose of filling positions to 

the Board, appointed as a Director of the Company under Sections 152 and 164(1) of the Act in accordance with 

these Articles. 

43.19 The Shareholders will do nothing to prevent the taking of any action by the Company or act contrary to or with 

the intent to evade or defeat the terms as contained in these Articles. 

43.20 All matters arising at a General Meeting of the Company, other than as specified in the Act or these Articles 

if any, shall be decided by a majority vote. 
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43.21 The Shareholders shall exercise their voting rights as shareholders of the Company to ensure that the Act or 

these Articles are implemented and acted upon by the Shareholders, and by the Company and to prevent the 

taking of any action by the Company or by any Shareholder, which is contrary to or with a view or intention to 

evade or defeat the terms as contained in these Articles. 

43.22 Any corporation which is a Shareholder of the Company may, by resolution of the Board or other governing 

body, authorise such person as it thinks fit to act as its representative at any meeting of the Company and the 

said person so authorised shall be entitled to exercise the same powers on behalf of the corporation which he 

represents as that corporation could have exercised if it were an individual Shareholder in the Company 

(including the right to vote by proxy). 

43.23 The Company shall also provide e-voting facility to the Shareholders of the Company in terms of the provisions 

of the Companies (Management and Administration) Rules, 2014, the SEBI Listing Regulations or any other 

Law, if applicable to the Company. 

44. DIRECTORS 

Subject to the applicable provisions of the Act, the number of Directors of the Company shall not be less than 3 (three) 

and not more than 15 (fifteen). The Company shall also comply with the provisions of the Companies (Appointment 

and Qualification of Directors) Rules, 2014 and the provisions of the SEBI Listing Regulations. The Board shall have 

an optimum combination of executive and Independent Directors with at least 1 (one) woman Director, as may be 

prescribed by Law from time to time. 

45. CHAIRMAN OF THE BOARD OF DIRECTORS 

The members of the Board shall elect any one of them as the Chairman of the Board. The Chairman shall preside at 

all meetings of the Board and the General Meeting of the Company. The Chairman shall have a casting vote in the 

event of a tie. 

If for any reason the Chairman is not present at the meeting or is unwilling to act as Chairman, the members of the Board 

shall appoint any one of the remaining Directors as the Chairman. 

46. APPOINTMENT OF ALTERNATE DIRECTORS 

Subject to Section 161 of the Act, any Director shall be entitled to nominate an alternate director to act for him during 

his absence for a period of not less than 3 (three) months. The Board may appoint such a person as an Alternate Director 

to act for a Director (hereinafter called “the Original Director”) (subject to such person being acceptable to the 

Chairman) during the Original Director’s absence for a period of not less than three months from the State in which 

the meetings of the Board are ordinarily held. An Alternate Director appointed under this Article shall not hold office 

for a period longer than that permissible to the Original Director in whose place he has been appointed and shall 

vacate office if and when the Original Director returns to the State. If the term of the office of the Original Director 

is determined before he so returns to the State, any provisions in the Act or in these Articles for automatic re-

appointment shall apply to the Original Director and not to the Alternate Director. 

47. CASUAL VACANCY AND ADDITIONAL DIRECTORS 

Subject to the applicable provisions of the Act and these Articles, the Board shall have the power at any time and 

from time to time to appoint any qualified Person to be a Director either as an addition to the Board or to fill a casual 

vacancy but so that the total number of Directors shall not at any time exceed the maximum number fixed under 

Article 42. Any Person so appointed as an addition shall hold office only up to the earlier of the date of the next Annual 

General Meeting or at the last date on which the Annual General Meeting should have been held but shall be eligible 

for appointment by the Company as a Director at that meeting subject to the applicable provisions of the Act. 

48. DEBENTURE DIRECTORS 

If it is provided by a trust deed, securing or otherwise, in connection with any issue of Debentures of the Company, 

that any Person/lender or Persons/lenders shall have power to nominate a Director of the Company, then in the case 

of any and every such issue of Debentures, the Person/lender or Persons/lenders having such power may exercise such 

power from time to time and appoint a Director accordingly. Any Director so appointed is herein referred to a Debenture 

Director. A Debenture Director may be removed from office at any time by the Person/lender or Persons/lenders in 
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whom for the time being is vested the power under which he was appointed and another Director may be appointed in 

his place. A Debenture Director shall not be bound to hold any qualification shares and shall not be liable to retire by 

rotation or be removed by the Company. The trust deed may contain ancillary provisions as may be arranged between 

the Company and the trustees and all such provisions shall have effect notwithstanding any other provisions contained 

herein. 

49. INDEPENDENT DIRECTORS 

The Company shall have such number of Independent Directors on the Board of the Company, as may be required in 

terms of the provisions of Section 149 of the Act and the Companies (Appointment and Qualification of Directors) 

Rules, 2014 or any other Law, as may be applicable. Further, the appointment of such Independent Directors shall be 

in terms of the aforesaid provisions of Law and subject to the requirements prescribed under the SEBI Listing 

Regulations. 

50. EQUAL POWER TO DIRECTOR 

Except as otherwise provided in these Articles, all the Directors of the Company shall have in all matters, equal rights 

and privileges and shall be subject to equal obligations and duties in respect of the affairs of the Company. 

51. NOMINEE DIRECTORS 

Whenever the Board enters into a contract with any lenders for borrowing any money or for providing any guarantee 

or security or for technical collaboration or assistance or enter into any other arrangement, the Board shall have, 

subject to the provisions of Section 152 of the Act the power to agree that such lenders shall have the right to appoint 

or nominate by a notice in writing addressed to the Company one or more Directors on the Board for such period and 

upon such conditions as may be mentioned in the common loan agreement/ facility agreement. The nominee director 

representing lenders shall not be required to hold qualification shares and not be liable to retire by rotation. The 

Directors may also agree that any such Director, or Directors may be removed from time to time by the lenders entitled 

to appoint or nominate them and such lenders may appoint another or other or others in his or their place and also fill 

in any vacancy which may occur as a result of any such Director, or Directors ceasing to hold that office for any reason 

whatsoever. The nominee director shall hold office only so long as any monies remain owed by the Company to such 

lenders. 

The nominee director shall be entitled to all the rights and privileges of other Directors including the sitting fees and 

expenses as payable to other Directors but, if any other fees, commission, monies or remuneration in any form are 

payable to the Directors, the fees, commission, monies and remuneration in relation to such nominee director shall 

accrue to the lenders and the same shall accordingly be paid by the Company directly to the lenders. 

Provided that if any such nominee director is an officer of any of the lenders, the sittings fees in relation to such 

nominee director shall also accrue to the lenders concerned and the same shall accordingly be paid by the Company 

directly to that lenders. 

Any expenditure that may be incurred by the lenders or the nominee director in connection with the appointment or 

directorship shall be borne by the Company. 

The nominee director so appointed shall be a member of the project management sub-committee, audit sub-committee 

and other sub-committees of the Board, if so desired by the lenders. 

The nominee director shall be entitled to receive all notices, agenda, etc. and to attend all general meetings and Board 

meetings and meetings of any committee(s) of the Board of which he is a member and to receive all notices, agenda 

and minutes, etc. of the said meeting. 

If at any time, the nominee director is not able to attend a meeting of Board or any of its committees, of which he is 

a member, the lenders may depute an observer to attend the meeting. The expenses incurred by the lenders in this 

connection shall be borne by the Company. 

52. NO QUALIFICATION SHARES FOR DIRECTORS 

A Director shall not be required to hold any qualification shares of the Company. 
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53. REMUNERATION OF DIRECTORS 

53.1 Subject to the applicable provisions of the Act, the Rules, Law including the provisions of the SEBI Listing 

Regulations, a Managing Director or Managing Directors, and any other Director/s who is/are in the whole time 

employment of the Company may be paid remuneration either by a way of monthly payment or at a specified 

percentage of the net profits of the Company or partly by one way and partly by the other, subject to the limits 

prescribed under the Act. 

53.2 Subject to the applicable provisions of the Act, a Director (other than a Managing Director or an executive 

Director) may receive a sitting fee not exceeding such sum as may be prescribed by the Act or the central 

government from time to time for each meeting of the Board or any Committee thereof attended by him. 

53.3 The remuneration payable to each Director for every meeting of the Board or Committee of the Board attended 

by them shall be such sum as may be determined by the Board from time to time within the maximum limits 

prescribed from time to time by the Central Government pursuant to the first proviso to Section 197 of the Act. 

53.4 All fees/compensation to be paid to non-executive Directors including Independent Directors shall be as fixed 

by the Board and shall require the prior approval of the Shareholders in a General meeting. Such approval shall 

also specify the limits for the maximum number of stock options that can be granted to a non-executive Director, 

in any financial year, and in aggregate. However, such prior approval of the Shareholders shall not be required 

in relation to the payment of sitting fees to non-executive Directors if the same is made within the prescribed 

limits under the Act for payment of sitting fees with approval of Central Government. Notwithstanding anything 

contained in this article, the Independent Directors shall not be eligible to receive any stock options. 

54. SPECIAL REMUNERATION FOR EXTRA SERVICES RENDERED BY A DIRECTOR 

If any Director be called upon to perform extra services or special exertions or efforts (which expression shall include 

work done by a Director as a member of any Committee formed by the Directors), the Board may arrange with such 

Director for such special remuneration for such extra services or special exertions or efforts either by a fixed sum or 

otherwise as may be determined by the Board. Such remuneration may either be in addition, to or in substitution for 

his remuneration otherwise provided, subject to the applicable provisions of the Act. 

55. TRAVEL EXPENSES OF DIRECTORS 

The Board may allow and pay to any Director, who is not a bona fide resident of the place where the meetings of the 

Board/Committee meetings are ordinarily held; and who shall come to such place for 

the purpose of attending any meeting, such sum as the Board may consider fair compensation for travelling, lodging 

and/ or other expenses, in addition to his fee for attending such Board / Committee meetings as above specified; and 

if any Director be called upon to go or reside out of his ordinary place of his residence on the Company’s business, 

he shall be entitled to be repaid and reimbursed travelling and other expenses incurred in connection with the business 

of the Company in accordance with the provisions of the Act. 

56. CONTINUING DIRECTORS 

The continuing Directors may act notwithstanding any vacancy in their body, but if, and so long as their number is 

reduced below the minimum number fixed by Article 42 hereof, the continuing Directors not being less than two may 

act for the purpose of increasing the number of Directors to that number, or for summoning a General Meeting, but 

for no other purpose. 

57. VACATION OF OFFICE BY DIRECTOR 

57.1 Subject to relevant provisions of Sections 167 and 188 of the Act, the office of a Director, shall ipso facto be 

vacated if: 

57.1.1 he is found to be of unsound mind by a court of competent jurisdiction; or 

57.1.2 he applies to be adjudicated an insolvent; or 
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57.1.3 he is adjudged an insolvent; or 

57.1.4 he is convicted by a court of any offence involving moral turpitude and is sentenced in respect thereof 

to imprisonment for not less than 6 (six) months; or 

57.1.5 he fails to pay any calls made on him in respect of shares of the Company held by him whether alone 

or jointly with others, within 6 (six) months from the date fixed for the payment of such call, unless the 

Central Government has by notification in the Official Gazette removed the disqualification incurred 

by such failure; or 

57.1.6 he absents himself from 3 (three) consecutive meetings of the Board or from all Meetings of the Board 

for a continuous period of 3 (three) months, whichever is longer, without obtaining leave of absence 

from the Board; or 

57.1.7 he, (whether by himself or by any Person for his benefit or on his account), or any firm in which he is 

a partner, or any private company of which he is a director, accepts a loan, or any guarantee or security 

for a loan, from the Company, in contravention of Section 185 of the Act; or 

57.1.8 having been appointed a Director by virtue of his holding any office or other employment in the 

Company, he ceases to hold such office or other employment in the Company; or 

57.1.9 he acts in contravention of Section 184 of the Act; or 

57.1.10 he becomes disqualified by an order of the court under Section 203 of the Companies Act, 1956; or 

57.1.11 he is removed in pursuance of Section 169 of the Act; or 

57.1.12 he is disqualified under Section 164(2) of the Act. 

57.1.13 Subject to the applicable provisions of the Act, a Director may resign his office at any time by notice 

in writing addressed to the Board and such resignation shall become effective upon its acceptance by 

the Board. 

58. RELATED PARTY TRANSACTIONS 

58.1 Except with the consent of the Board or the Shareholders, as may be required in terms of the provisions of 

section 188 of the Act and the Companies (Meetings of Board and its Powers) Rules, 2014, no company shall 

enter into any contract or arrangement with a ‘related party’ with respect to: : 

58.1.1 sale, purchase or supply of any goods or materials; 

58.1.2 selling or otherwise disposing of, or buying, property of any kind; 

58.1.3 leasing of property of any kind; 

58.1.4 availing or rendering of any services; 

58.1.5 appointment of any agent for purchase or sale of goods, materials, services or property; 

58.1.6 such Director's or its relative’s appointment to any office or place of profit in the company, its 

subsidiary company or associate company; and 

58.1.7 underwriting the subscription of any securities or derivatives thereof, of the company: 

(a) without the consent of the Shareholders by way of a Special Resolution in accordance with Section 

188 of the Act. 

58.2 no Shareholder of the Company shall vote on such Special Resolution, to approve any contract or arrangement 

which may be entered into by the Company, if such Shareholder is a related party. 
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58.3 nothing in this Article shall apply to any transactions entered into by the Company in its ordinary course of 

business other than transactions which are not on an arm’s length basis 

58.4 The Director, so contracting or being so interested shall not be liable to the Company for any profit realised by 

any such contract or the fiduciary relation thereby established. 

58.5 The terms “office of profit” and “arm’s length basis” shall have the meaning ascribed to them under Section 188 

of the Act. 

58.6 The term ‘related party’ shall have the same meaning as ascribed to it under the Act. 

58.7 The compliance of the Companies (Meetings of Board and its Powers) Rules, 2014 shall be made for the 

aforesaid contracts and arrangements. 

59. DISCLOSURE OF INTEREST 

59.1 A Director of the Company who is in any way, whether directly or indirectly concerned or interested in a contract 

or arrangement, or proposed contract or arrangement entered into or to be entered into by or on behalf of the 

Company, shall disclose the nature of his concern or interest at a meeting of the Board in the manner provided 

in Section 184 of the Act; Provided that it shall not be necessary for a Director to disclose his concern or interest 

in any such contract or arrangement entered into or to be entered into with any other company where any of the 

Directors of the company or two or more of them together holds or hold not more than 2% (two per cent) of the 

Paid-up Share Capital in the other company or the Company as the case may be. A general notice given to the 

Board by the Director, to the effect that he is a director or member of a specified body corporate or is a member 

of a specified firm and is to be regarded as concerned or interested in any contract or arrangement which may, 

after the date of the notice, be entered into with that body corporate or firm, shall be deemed to be a sufficient 

disclosure of concern or interest in relation to any contract or arrangement so made. Any such general notice 

shall expire at the end of the Financial Year in which it is given but may be renewed for a further period of one 

Financial Year at a time by a fresh notice given in the last month of the Financial Year in which it would have 

otherwise expired. No such general notice, and no renewal thereof shall be of effect unless, either it is given at 

a meeting of the Board or the Director concerned takes reasonable steps to secure that it is brought up and read 

at the first meeting of the Board after it is given. 

59.2 No Director shall as a Director, take any part in the discussion of, vote on any contract or arrangement entered 

into or to be entered into by or on behalf of the Company, if he is in any way, whether directly or indirectly, 

concerned or interested in such contract or arrangements; nor shall his presence count for the purpose of forming 

a quorum at the time of any such discussion or vote; and if he does vote, his vote shall be void; provided however 

that nothing herein contained shall apply to:- 

59.2.1 any contract or indemnity against any loss which the Directors, or any one or more of them, may suffer 

by reason of becoming or being sureties or a surety for the Company; 

59.2.2 any contract or arrangement entered into or to be entered into with a public company or a private 

company which is subsidiary of a public company in which the interest of the Director consists solely, 

(a) in his being – 

(i) a director of such company, and 

(ii) the holder of not more than shares of such number or value therein as is requisite to qualify 

him for appointment as a Director thereof, he having been nominated as such Director by 

this Company, or 

(iii) in his being a shareholder holding not more than 2 (two) per cent of its Paid-up Share Capital. 

Subject to the provisions of Section 188 of the Act and other applicable provisions, if any, of the 

Act, any Director of the Company, any partner or relative of such Director, any firm in which such 

Director or a relative of such Director is a partner, any private company of which such Director is 

a director or member, and any director or manager of such private company, may hold any office 

or place of profit in the Company. 
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59.3 The Company shall keep a Register in accordance with Section 189 of the Act and shall within the time specified 

therein enter therein such of the particulars as may be. The Register aforesaid shall also specify, in relation to 

each Director of the Company, the names of the bodies corporate and firms of which notice has been given by 

him under Article 57(a). The Register shall be kept at the Office of the Company and shall be open to inspection 

at such Office, and extracts may be taken therefrom and copies thereof may be required by any Shareholder of 

the Company to the same extent, in the same manner, and on payment of the same fee as in the case of the 

Register of Members of the Company and the provisions of Section 94 of the Act shall apply accordingly. 

59.4 A Director may be or become a Director of any Company promoted by the Company, or on which it may be 

interested as a vendor, shareholder, or otherwise, and no such Director shall be accountable for any benefits 

received as director or shareholder of such Company except in so far as Section 188 or Section 197 of the Act 

as may be applicable. 

60. ONE-THIRD OF DIRECTORS TO RETIRE EVERY YEAR 

At the Annual General Meeting of the Company to be held in every year, one third of such of the Directors as are 

liable to retire by rotation for time being, or, if their number is not three or a multiple of three then the number nearest 

to one third shall retire from office, and they will be eligible for re-election. Provided nevertheless that the managing 

Director or whole-time Director(s), appointed or the Directors appointed as a Debenture Director, or the Directors 

appointed as Independent Director(s) under Articles hereto shall not retire by rotation under this Article nor shall they 

be included in calculating the total number of Directors of whom one third shall retire from office under this Article. 

61. PROCEDURE, IF PLACE OF RETIRING DIRECTORS IS NOT FILLED UP 

61.1 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. 

61.2 If at the adjourned meeting also, the place of the retiring Director is not filled up and that meeting also has not 

expressly resolved not to fill the vacancy, the retiring Director shall be deemed to have been reappointed at the 

adjourned meeting, unless:- 

61.2.1 at that meeting or at the previous meeting a resolution for the reappointment of such Director has been 

put to the meeting and lost; 

61.2.2 retiring Director has, by a notice in writing addressed to the Company or its Board , expressed his 

unwillingness to be so reappointed; 

61.2.3 he is not qualified or is disqualified for appointment; or 

61.2.4 a resolution whether special or ordinary is required for the appointment or reappointment by virtue of 

any applicable provisions of the Act. 

62. COMPANY MAY INCREASE OR REDUCE THE NUMBER OF DIRECTORS 

Subject to Article 42 and Sections 149, 152 and 164 of the Act, the Company may, by Ordinary Resolution, from 

time to time, increase or reduce the number of Directors, and may alter their qualifications and the Company may, 

(subject to the provisions of Section 169 of the Act), remove any Director before the expiration of his period of office 

and appoint another qualified in his stead. The person so appointed shall hold office during such time as the Director 

in whose place he is appointed would have held the same if he had not been removed. 

63. REGISTER OF DIRECTORS ETC. 

63.1 The Company shall keep at its Office, a Register containing the particulars of its Directors, Managing Directors, 

Manager, Secretaries and other Persons mentioned in Section 170 of the Act and shall otherwise comply with 

the provisions of the said Section in all respects. 

63.2 The Company shall in respect of each of its Directors also keep at its Office a Register, as required by Section 

170 of the Act, and shall otherwise duly comply with the provisions of the said Section in all respects. 
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64. DISCLOSURE BY DIRECTOR OF APPOINTMENT TO ANY OTHER BODY CORPORATE. 

Every Director shall in accordance with the provisions of Companies (Meeting of Board and its Powers) Rules, 2014 

shall disclose his concern or interest in any company or companies or bodies corporate (including shareholding 

interest), firms or other association of individuals by giving a notice in accordance with such rules. 

65. MANAGING DIRECTOR(S)/ WHOLE TIME DIRECTOR(S) / EXECUTIVE DIRECTOR(S)/ 

MANAGER 

Subject to the provisions of Section 203 of the Act and of these Articles, the Board shall have the power to appoint 

from time to time any full time employee of the Company as Managing Director/ whole time director or executive 

director or manager of the Company. The Managing Director(s) or the whole time director(s) manager or executive 

director(s), as the case may be, so appointed, shall be responsible for and in charge of the day to day management and 

affairs of the Company and subject to the applicable provisions of the Act and these Articles, the Board shall vest in 

such Managing Director/s or the whole time director(s) or manager or executive director(s), as the case may be, all 

the powers vested in the Board generally. The remuneration of a Managing Director/ whole time director or executive 

director or manager may be by way of monthly payment, fee for each meeting or participation in profits, or by any or 

all those modes or any other mode not expressly prohibited by the Act. Board, subject to the consent of the 

shareholders of the Company shall have the power to appoint Chairman of the Board as the Managing Director / 

whole time director or executive director of the Company. 

66. PROVISIONS TO WHICH MANAGING DIRECTOR(S)/ WHOLE TIME DIRECTOR(S) / 

EXECUTIVE DIRECTOR(S)/ MANAGER ARE SUBJECT 

Notwithstanding anything contained herein, a Managing Director(s) / whole time director(s) / executive director(s) / 

manager shall subject to the provisions of any contract between him and the Company be subject to the same 

provisions as to resignation and removal as the other Directors of the Company, and if he ceases to hold the office of 

a Director he shall ipso facto and immediately cease to be a Managing Director(s) / whole time director(s) / executive 

director(s) / manager, and if he ceases to hold the office of a Managing Director(s) / whole time director(s) / executive 

director(s)/ manager he shall ipso facto and immediately cease to be a Director. 

67. REMUNERATION OF MANAGING DIRECTOR(S)/ WHOLE TIME DIRECTOR(S) / EXECUTIVE 

DIRECTOR(S)/ MANAGER 

The remuneration of the Managing Director(s) / whole time director(s) / executive director(s) / manager shall (subject 

to Sections 196, 197 and 203 and other applicable provisions of the Act and of these Articles and of any contract 

between him and the Company) be fixed by the Directors, from time to time and may be by way of fixed salary and/or 

perquisites or commission or profits of the Company or by participation in such profits, or by any or all these modes 

or any other mode not expressly prohibited by the Act. 

68. POWER AND DUTIES OF MANAGING DIRECTOR(S)/ WHOLE TIME DIRECTOR(S) / 

EXECUTIVE DIRECTOR(S)/ MANAGER 

Subject to the superintendence, control and direction of the Board, the day-to-day management of the Company shall 

be in the hands of the Managing Director(s)/ whole time director(s) / executive director(s)/ manager s in the manner 

as deemed fit by the Board and subject to the applicable provisions of the Act, and these Articles, the Board may by 

resolution vest any such Managing Director(s)/ whole time director(s) / executive director(s)/ manager with such of 

the powers 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 and subject to the applicable provisions of the Act, and these Articles confer such 

power either collaterally with or to the exclusion of or in substitution for all or any of the Directors in that behalf and 

may from time to time revoke, withdraw, alter or vary all or any of such powers. 

69. POWER TO BE EXERCISED BY THE BOARD ONLY BY MEETING 

69.1 The Board shall exercise the following powers on behalf of the Company and the said powers shall be exercised 

only by resolutions passed at the meeting of the Board: - 

69.1.1 to make calls on Shareholders in respect of money unpaid on their shares; 

69.1.2 to authorise buy-back of securities under Section 68 of the Act; 
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69.1.3 to issue securities, including debentures, whether in or outside India; 

69.1.4 to borrow money(ies); 

69.1.5 to invest the funds of the Company; 

69.1.6 to grant loans or give guarantee or provide security in respect of loans; 

69.1.7 to approve financial statements and the Board’s report; 

69.1.8 to diversify the business of the Company; 

69.1.9 to approve amalgamation, merger or reconstruction; 

69.1.10 to take over a company or acquire a controlling or substantial stake in another company; 

69.1.11 fees/ compensation payable to non-executive directors including independent directors of the 

Company; and 

69.1.12 any other matter which may be prescribed under the Companies (Meetings of Board and its Powers) 

Rules, 2014 and the SEBI Listing Regulations. 

69.1.13 The Board may, by a resolution passed at a meeting, delegate to any Committee of Directors, the 

Managing Director, or to any person permitted by Law the powers specified in sub clauses (d) to (f) 

above. 

69.1.14 The aforesaid powers shall be exercised in accordance with the provisions of the Companies (Meetings 

of Board and its Powers) Rules, 2014 and shall be subject to the provisions of section 180 of the Act. 

69.1.15 In terms of Section 180 of the Act, the Board may exercise the following powers subject to receipt of 

consent by the Company by way of a Special Resolution: 

69.2 to sell, lease or otherwise dispose of the whole or substantial part of the undertaking of the Company; 

69.3 to borrow money; and 

69.4 any such other matter as may be prescribed under the Act, the SEBI Listing Regulations and other applicable 

provisions of Law. 

70. MAKING LIABILITY OF DIRECTORS UNLIMITED 

The Company may, by Special Resolution in a General Meeting, alter its Memorandum of Association so as to render 

unlimited the liability of its Directors or of any Director or manager, in accordance with Section 323 of the Companies 

Act, 1956. 

71. PROCEEDINGS OF THE BOARD OF DIRECTORS 

71.1 Board Meetings shall be held at least once in every 3 (three) month period and there shall be at least 4 (four) 

Board Meetings in any calendar year and there should not be a gap of more than 120 (one hundred twenty) days 

between two consecutive Board Meetings. Meetings shall be held at the Registered Office, or such a place as 

may be decided by the Board. 

71.2 The participation of Directors in a meeting of the Board may be either in person or through video conferencing 

or other audio-visual means, as may be prescribed, which are capable of recording and recognising the 

participation of the Directors and of recording and storing the proceedings of such meetings along with date and 

time. However, such matters as provided under the Companies (Meetings of Board and its Powers) Rules, 2014 

shall not be dealt with in a meeting through video conferencing or other audio visual means. Any meeting of the 

Board held through video conferencing or other audio visual means shall only be held in accordance with the 

Companies (Meetings of Board and its Powers) Rules, 2014. 
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71.3 The Company Secretary or any other Director shall, as and when directed by the Chairman or a Director convene 

a meeting of the Board by giving a notice in writing to every Director in accordance with the provisions of the 

Act and the Companies (Meetings of Board and its Powers) Rules, 2014. 

71.4 The Board may meet either at the Office of the Company, or at any other location in India or outside India as 

the Chairman or Director may determine. 

71.5 At least 7 (seven) days’ notice of every meeting of the Board shall be given in writing to every Director for the 

time being at his address registered with the Company and such notice shall be sent by hand delivery or by post 

or by electronic means. A meeting of the Board may be convened in accordance with these Articles by a shorter 

notice in case of any emergency as directed by the Chairman or the Managing Director or the Executive Director, 

as the case may be, subject to the presence of 1 (one) Independent Director in the said meeting. If an Independent 

Director is not present in the said meeting, then decisions taken at the said meeting shall be circulated to all the 

Directors and shall be final only upon ratification by one independent Director. Such notice or shorter notice 

may be sent by post or by fax or e-mail depending upon the circumstances. 

71.6 At any Board Meeting, each Director may exercise 1 (one) vote. The adoption of any resolution of the Board 

shall require the affirmative vote of a majority of the Directors present at a duly constituted Board Meeting. 

72. QUORUM FOR BOARD MEETING 

72.1 Quorum for Board Meetings  

Subject to the provisions of Section 174 of the Act, the quorum for each Board Meeting shall be one-third of its 

total strength or two directors, whichever is higher, and the presence of Directors by video conferencing or by 

other audio visual means shall also be counted for the purposes of calculating quorum. 

If any duly convened Board Meeting cannot be held for want of a quorum, then such a meeting shall 

automatically stand adjourned for 7 (seven) days after the original meeting at the same time and place, or if that 

day is a national holiday, on the succeeding day which is not a public holiday to the same time and place. 

Provided however, the adjourned meeting may be held on such other date and such other place as may be 

unanimously agreed to by all the Directors in accordance with the provisions of the Act. 

72.2 If in the event of a quorum once again not being available at such an adjourned meeting, the Directors present 

shall constitute the quorum and may transact business for which the meeting has been called. 

73. QUESTIONS AT THE BOARD MEETINGS HOW DECIDED 

73.1 Questions arising at any meeting of the Board, other than as specified in these Articles and the Act, if any, shall 

be decided by a majority vote. In the case of an equality of votes, the Chairman shall have a second or casting 

vote. 

73.2 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. 

74. ELECTION OF CHAIRMAN OF BOARD 

74.1 The Board may elect a chairman of its meeting and determine the period for which he is to hold office. 

74.2 If no such chairman is elected, or at any meeting the chairman is not present within five minutes after the time 

appointed for holding the meeting the Directors present may choose one among themselves to be the chairman 

of the meeting. 

75. POWERS OF THE BOARD 

75.1 Subject to the applicable provisions of the Act, these Articles and other applicable provisions of Law: 
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75.1.1 The Board shall be entitled to exercise all such power and to do all such acts and things as the Company 

is authorised to exercise and do under the applicable provisions of the Act or by the memorandum and 

articles of association of the Company. 

75.1.2 The Board is vested with the entire management and control of the Company, including as regards any 

and all decisions and resolutions to be passed, for and on behalf of the Company. 

75.1.3 Provided that the Board shall not, except with the consent of the Company by a Special Resolution:- 

(a) Sell, lease or otherwise dispose of the whole, or substantially the whole, of the undertaking of the 

Company, or where the Company owns more than one undertaking, of the whole, or substantially 

the whole, of any such undertaking. The term ‘undertaking’ and the expression ‘substantially the 

whole of the undertaking’ shall have the meaning ascribed to them under the provisions of Section 

180 of the Act; 

(b) Remit, or give time for repayment of, any debt due by a Director; 

(c) Invest otherwise than in trust securities the amount of compensation received by the Company as 

a result of any merger or amalgamation; and 

(d) Borrow money(ies) where the money(ies) to be borrowed together with the money(ies) already 

borrowed by the Company (apart from temporary loans obtained from the Company’s bankers in 

the ordinary course of businesses), will exceed the aggregate of the paid-up capital of the Company 

and its free reserves. 

76. COMMITTEES AND DELEGATION BY THE BOARD 

The Company shall constitute such Committees as may be required under the Act, applicable provisions of Law and 

the SEBI Listing Regulations. Without prejudice to the powers conferred by the other Articles and so as not to in any 

way to limit or restrict those powers, the Board may, subject to the provisions of Section 179 of the Act, delegate any 

of its powers to the Managing Director(s), the executive director(s) or manager or the chief executive officer of the 

Company. The Managing Director(s), the executive director(s) or the manager or the chief executive officer(s) as 

aforesaid shall, in the exercise of the powers so delegated, conform to any regulations that may from time to time be 

imposed on them by the Board and all acts done by them in exercise of the powers so delegated and in conformity 

with such regulations shall have the like force and effect as if done by the Board. 

Subject to the applicable provisions of the Act, the requirements of Law and these Articles, the Board may delegate 

any of its powers to Committees of the Board consisting of such member or members of the Board as it thinks fit, and 

it may from time to time revoke and discharge any such committee of the Board either wholly or in part and either as 

to persons or purposes. Every Committee of the Board so formed shall, in the exercise of the powers so delegated, 

conform to any regulations that may from time to time be imposed on it by the Board. All acts done by any such 

Committee of the Board in conformity with such regulations and in fulfillment of the purposes of their appointment 

but not otherwise, shall have the like force and effect as if done by the Board. 

The meetings and proceedings of any such Committee of the Board consisting of two or more members shall be 

governed by the provisions herein contained for regulating the meetings and proceedings of the Directors, so far as 

the same are applicable thereto and are not superseded by any regulation made by the Directors under the last 

preceding Article. 

The Board of the Company shall in accordance with the provisions of the Companies (Meetings of the Board and its 

Powers) Rules, 2014 or any other Law and the provisions of the SEBI Listing Regulations, form such committees as 

may be required under such rules in the manner specified therein, if the same are applicable to the Company. 

77. ACTS OF BOARD OR COMMITTEE VALID NOTWITHSTANDING INFORMAL APPOINTMENT 

All acts undertaken at any meeting of the Board or of a Committee of the Board, or by any person acting as a Director 

shall, notwithstanding that it may afterwards be discovered that there was some defect in the appointment of such 

Director or persons acting as aforesaid, or that they or any of them were disqualified or had vacated office or that the 

appointment of any of them had been terminated by virtue of any provisions contained in the Act or in these Articles, 

be as valid as if every such person had been duly appointed, and was qualified to be a Director . Provided that nothing 
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in this Article shall be deemed to give validity to the acts undertaken by a Director after his appointment has been 

shown to the Company to be invalid or to have been terminated. 

78. PASSING OF RESOLUTION BY CIRCULATION 

No resolution shall be deemed to have been duly passed by the Board or by a Committee thereof by circulation, unless 

the resolution has been circulated in draft form, together with the necessary papers, if any, to all the Directors, or 

members of the Committee, as the case may be, at their addresses registered with the Company in India by hand 

delivery or by post or by courier, or through such electronic means as may be provided under the Companies 

(Meetings of Board and its Powers) Rules, 2014 and has been approved by majority of Directors or members of the 

Committee, who are entitled to vote on the resolution. However, in case one-third of the total number of Directors for 

the time being require that any resolution under circulation must be decided at a meeting, the chairperson shall put 

the resolution to be decided at a meeting of the Board. 

A resolution mentioned above shall be noted at a subsequent meeting of the Board or the Committee thereof, as the 

case may be, and made part of the minutes of such meeting. 

79. MINUTES OF THE PROCEEDINGS OF THE MEETING OF THE BOARD 

79.1 The Company shall prepare minutes of each Board Meeting and the entries thereof in books kept for that purpose 

with their pages consecutively numbered. Such minutes shall contain a fair and correct summary of the 

proceedings conducted at the Board Meeting. 

79.2 The Company shall circulate the minutes of the meeting to each Director within 7 (seven) Business Days after 

the Board Meeting. 

79.3 Each page of every such book shall be initialed or signed and the last page of the record of proceedings of each 

meeting in such book shall be dated and signed by the Chairman of the said meeting or the Chairman of the next 

succeeding meeting. 

79.4 In no case the minutes of proceedings of a meeting shall be attached to any such book as aforesaid by pasting or 

otherwise. 

79.5 The minutes of each meeting shall contain a fair and correct summary of the proceedings thereat and shall also 

contain: - 

79.5.1 all appointments of Officers; 

79.5.2 the names of the Directors present at each meeting of the Board; 

79.5.3 all resolutions and proceedings of the meetings of the Board; 

79.5.4 the names of the Directors, if any, dissenting from, or not concurring in, any resolution passed by the 

Board. 

79.5.5 Nothing contained in sub Articles (a) to (e) above shall be deemed to require the inclusion in any such 

minutes of any matter which in the opinion of the Chairman of the meeting: - 

79.5.6 is or could reasonably be regarded as defamatory of any person; 

79.5.7 is irrelevant or immaterial to the proceedings; or 

79.5.8 is detrimental to the interests of the Company. 

79.6 The Chairman shall exercise absolute discretion in regard to the inclusion or non-inclusion of any matter in the 

minutes on the ground specified in sub Article (f) above. 

79.7 Minutes of meetings kept in accordance with the aforesaid provisions shall be evidence of the proceedings 

recorded therein. 
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79.8 The minutes kept and recorded under this Article shall also comply with the provisions of Secretarial Standard 

3 issued by the Institute of Company Secretaries of India constituted under the Company Secretaries Act, 1980 

and approved as such by the Central Government and applicable provisions of the Act and Law. 

80. REGISTER OF CHARGES 

The Directors shall cause a proper register to be kept, in accordance with the applicable provisions of the Act, of all 

mortgages and charges specifically affecting the property of the Company and shall duly comply with the 

requirements of the applicable provisions of the Act in regard to the registration of mortgages and charges therein 

specified. 

81. CHARGE OF UNCALLED CAPITAL 

Where any uncalled capital of the Company is charged as security or other security is created on such uncalled capital, 

the Directors may authorize, subject to the applicable provisions of the Act and these Articles, making calls on the 

Shareholders in respect of such uncalled capital in trust for the person in whose favour such charge is executed. 

82. SUBSEQUENT ASSIGNS OF UNCALLED CAPITAL 

Where any uncalled capital of the Company is charged, all persons taking any subsequent charge thereon shall take 

the same subject to such prior charges and shall not be entitled to obtain priority over such prior charge. 

83. CHARGE IN FAVOUR OF DIRECTOR FOR INDEMNITY 

If the Director or any person, shall become personally liable for the payment of any sum primarily due from the 

Company, the Board may execute or cause to be executed, any mortgage, charge or security over or affecting the 

whole or part of the assets of the Company by way of indemnity to secure the Directors or other persons so becoming 

liable as aforesaid from any loss in respect of such liability. 

84. OFFICERS 

84.1 The Company shall have its own professional management and such officers shall be appointed from time to 

time as designated by its Board. The officers of the Company shall serve at the discretion of the Board. 

84.2 The officers of the Company shall be responsible for the implementation of the decisions of the Board, subject 

to the authority and directions of the Board and shall conduct the day to day business of the Company. 

84.3 The officers of the Company shall be the Persons in charge of and responsible to the Company for the conduct 

of the business of the Company and shall be concerned and responsible to ensure full and due compliance with 

all statutory laws, rules and regulations as are required to be complied with by the Company and/or by the Board 

of the Company. 

84.4 Qualified experienced managerial and marketing executives and other officers shall be appointed for the 

operation and conduct of the business of the Company. 

84.5 The Board shall appoint with the approval of the Chairman, the President and/or Chief Executive Officer and/or 

Chief Operating Officer of the Company, as well as persons who will be appointed to the posts of senior 

executive management. 

85. THE SECRETARY 

85.1 Subject to the provisions of Section 203 of the Act, the Board may, from time to time, appoint any individual as 

Secretary of the Company to perform such functions, which by the Act or these Articles for the time being of 

the Company are to be performed by the Secretary and to execute any other duties which may from time to time 

be assigned to him by the Board. The Board may confer upon the Secretary so appointed any powers and duties 

as are not by the Act or by these Articles required to be exercised by the Board and may from time to time 

revoke, withdraw, alter or vary all or any of them. The Board may also at any time appoint some individual (who 

need not be the Secretary), to maintain the Registers required to be kept by the Company. 
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85.2 The Secretary shall be an individual responsible to ensure that there shall be no default, non- compliance, failure, 

refusal or contravention of any of the applicable provisions of the Act, or any rules, regulations or directions 

which the Company is required to conform to or which the Board of the Company are required to conform to 

and shall be designated as such and be the officer in default. 

86. DIRECTORS’ & OFFICERS’ LIABILITY INSURANCE 

86.1 Subject to the provisions of the Act and Law, the Company shall procure, at its own cost, comprehensive 

directors and officers liability insurance for each Director which shall not form a part of the remuneration 

payable to the Directors in the circumstances described under Section 197 of the Act: - 

86.1.1 on terms approved by the Board; 

86.1.2 which includes each Director as a policyholder; 

86.1.3 is from an internationally recognised insurer approved by the Board; and 

86.1.4 for a coverage for claims of an amount as may be decided by the Board, from time to time. 

87. SEAL* 

87.1 The Board may provide a Common Seal for the purposes of the Company, and shall have power from time to 

time to destroy the same and substitute a new Seal in lieu thereof, and the Board shall provide for the safe 

custody of the Seal, if any for the time being, and the Seal shall never be used except by the authority of the 

Board or a Committee of the Board, previously given. 

87.2 The Company shall also be at liberty to have an official Seal(s) in accordance with Section 50 of the Companies 

Act, 1956, for use in any territory, district or place outside India. 

87.3 It shall not be mandatory for the Company to affix the seal of the company on any document, unless specifically 

requested for by the third party. Only in case of such request, the seal can be affixed to such instrument by way 

of a resolution of the Board or of a committee of the Board authorized by it in that behalf, and in the presence 

of any one of either (i) Managing Director; or (ii) Chief Executive Officer, or (iii) Chief Financial Officer; or 

(iv) Company Secretary; or in the absence of all of the above (v) such other person as may be authorised by the 

Board or Committee thereof, who shall sign every instrument to which the seal of the company is so affixed. 

88. ACCOUNTS 

88.1 The Company shall prepare and keep at the Office books of accounts or other relevant books and papers and 

financial statements for every financial year which give a true and fair view of the state of affairs of the 

Company, including its branch office or offices, if any, and explain the transactions effected both at the Office 

and its branches and such books shall be kept on accrual basis and according to the double entry system of 

accounting. 

88.2 Where the Board decides to keep all or any of the books of account at any place other than the Office, the 

Company shall, within 7 (seven) days of the decision, file with the Registrar, a notice in writing giving the full 

address of that other place. The Company may also keep such books of accounts or other relevant papers in 

electronic mode in accordance with the provisions of the Act. 

88.3 The Company shall preserve in good order the books of account relating to a period of not less than eight years 

preceding the current year. 

89. *ARTICLE 85 IS AMENDED AT THE 29TH ANNUAL GENERAL MEETING OF MEMBERS HELD ON 

AUGUST 11, 2020 VIDE SPECIAL RESOLUTION. 

89.1 When the Company has a branch office, whether in or outside India, the Company shall be deemed to have 

complied with this Article if proper books of account relating to the transactions effected at the branch office 

are kept at the branch office and proper summarized returns made up to dates at intervals of not more than three 
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months, are sent by the branch office to the Company at its office or at the other place in India, at which the 

Company’s books of account are kept as aforesaid. 

89.2 No Shareholder (not being a Director) shall have any right of inspecting any account or books or documents of 

the Company except specified under the Act and Law. 

89.3 In accordance with the provisions of the Act, along with the financial statements laid before the Shareholders, 

there shall be laid a ‘Board’s report’ which shall include: 

89.3.1 the extract of the annual return as provided under sub-section (3) of Section 92 of the Act; 

89.3.2 number of meetings of the Board; 

89.3.3 Directors’ responsibility statement as per the provisions of Section 134 (5) of the Act; 

89.3.4 a statement on declaration given by Independent Directors under sub-section (6) of Section 149 of the 

Act; 

89.3.5 in the event applicable, as specified under sub-section (1) of Section 178 of the Act, Company’s policy 

on directors’ appointment and remuneration including criteria for determining qualifications, positive 

attributes, independence of a director and other matters provided under sub-section (3) of Section 178 

of the Act; 

89.3.6 explanations or comments by the Board on every qualification, reservation or adverse remark or 

disclaimer made- 

(a) by the auditor in his report; and 

(b) by the company secretary in practice in his secretarial audit report; 

89.3.7 particulars of loans, guarantees or investments under Section 186 of the Act; 

89.3.8 particulars of contracts or arrangements with related parties referred to in sub-section 

(a) (1) of Section 188 in the prescribed form; 

89.3.9 the state of the company’s affairs; 

89.3.10 the amounts, if any, which it proposes to carry to any reserves; 

89.3.11 the amount, if any, which it recommends should be paid by way of Dividends; 

89.3.12 material changes and commitments, if any, affecting the financial position of the company which have 

occurred between the end of the financial year of the company to which the financial statements relate 

and the date of the report; 

89.3.13 the conservation of energy, technology absorption, foreign exchange earnings and outgo, in such 

manner as may be prescribed; 

89.3.14 a statement indicating development and implementation of a risk management policy for the company 

including identification therein of elements of risk, if any, which in the opinion of the Board may 

threaten the existence of the company; 

89.3.15 the details about the policy developed and implemented by the company on corporate social 

responsibility initiatives taken during the year; 

89.3.16 in case of a listed company and every other public company having such paid-up share capital as may 

be prescribed, a statement indicating the manner in which formal annual evaluation has been made by 

the Board of its own performance and that of its committees and individual directors; and 
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89.3.17 such other matters as may be prescribed under the Law, from time to time. 

89.4 All the aforesaid books shall give a fair and true view of the affairs of the Company or its branch office, as the 

case may be, with respect to the matters herein and explain its transactions. 

90. AUDIT AND AUDITORS 

90.1 Auditors shall be appointed and their rights and duties shall be regulated in accordance with Sections 139 to 147 

of the Act and as specified under Law. 

90.2 Every account of the Company when audited shall be approved by a General Meeting and shall be conclusive 

except as regards any error discovered therein within three months next after the approval thereof. Whenever 

any such error is discovered within that period the account shall forthwith be corrected, and henceforth shall be 

conclusive. 

90.3 Every balance sheet and profit and loss account shall be audited by one or more Auditors to be appointed as 

hereinafter set out. 

90.4 The Company at the Annual General Meeting in each year shall appoint an Auditor or Auditors to hold office 

from the conclusion of that meeting until conclusion of the next Annual General Meeting and every Auditor so 

appointed shall be intimated of his appointment within 7 (seven) days. 

90.5 Where at an Annual General Meeting, no Auditors are appointed, the Central Government may appoint a person 

to fill the vacancy and fix the remuneration to be paid to him by the Company for his services. 

90.6 The Company shall within 7 (seven) days of the Central Government’s power under sub clause 

90.7 becoming exercisable, give notice of that fact to the Government. 

90.8 The Directors may fill any casual vacancy in the office of an Auditor but while any such vacancy continues, the 

remaining auditors (if any) may act. Where such a vacancy is caused by the resignation of an Auditor, the 

vacancy shall only be filled by the Company in General Meeting. 

90.9 A person, other than a retiring Auditor, shall not be capable of being appointed at an Annual General Meeting 

unless special notice of a resolution of appointment of that person to the office of Auditor has been given by a 

Shareholder to the Company not less than 14 (fourteen) days before the meeting in accordance with Section 115 

of the Act, and the Company shall send a copy of any such notice to the retiring Auditor and shall give notice 

thereof to the Shareholders in accordance with provisions of Section 115 of the Act and all the other provision 

of Section 140 of the Act shall apply in the matter. The provisions of this sub-clause shall also apply to a 

resolution that a retiring auditor shall not be re-appointed. 

90.10 The persons qualified for appointment as Auditors shall be only those referred to in Section 141 of the Act. 

90.11 None of the persons mentioned in Section 141 of the Act as are not qualified for appointment as auditors shall 

be appointed as Auditors of the Company. 

91. AUDIT OF BRANCH OFFICES 

The Company shall comply with the applicable provisions of the Act and the Companies (Audit and Auditor) Rules, 

2014 in relation to the audit of the accounts of branch offices of the Company. 

92. REMUNERATION OF AUDITORS 

The remuneration of the Auditors shall be fixed by the Company as authorized in General Meeting from time to time 

in accordance with the provisions of the Act and the Companies (Audit and Auditor) Rules, 2014. 

93. DOCUMENTS AND NOTICES 
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93.1 A document or notice may be given or served by the Company to or on any Shareholder whether having his 

registered address within or outside India either personally or by sending it by post to him to his registered 

address. 

93.2 Where a document or notice is sent by post, service of the document or notice shall be deemed to be effected by 

properly addressing, prepaying and posting a letter containing the document or notice, provided that where a 

Shareholder has intimated to the Company in advance that documents or notices should be sent to him under a 

certificate of posting or by registered post with or without acknowledgement due or by cable or telegram and 

has deposited with the Company a sum sufficient to defray the expenses of doing so, service of the document or 

notice shall be deemed to be effected unless it is sent in the manner intimated by the Shareholder. Such service 

shall be deemed to have effected in the case of a notice of a meeting, at the expiration of forty eight hours after 

the letter containing the document or notice is posted or after a telegram has been dispatched and in any case, at 

the time at which the letter would be delivered in the ordinary course of post or the cable or telegram would be 

transmitted in the ordinary course. 

93.3 A document or notice may be given or served by the Company to or on the joint-holders of a Share by giving or 

serving the document or notice to or on the joint-holder named first in the Register of shareholders in respect of 

the Share. 

93.4 Every person, who by operation of Law, transfer or other means whatsoever, shall become entitled to any Share, 

shall be bound by every document or notice in respect of such Share, which previous to his name and address 

being entered on the register of Shareholders, shall have been duly served on or given to the Person from whom 

he derives his title to such Share. 

93.5 Any document or notice to be given or served by the Company may be signed by a Director or the Secretary or 

some Person duly authorised by the Board for such purpose and the signature thereto may be written, printed, 

photostat or lithographed. 

93.6 All documents or notices to be given or served by Shareholders on or to the Company or to any officer thereof 

shall be served or given by sending the same to the Company or officer at the Office by post under a certificate 

of posting or by registered post or by leaving it at the Office. 

93.7 Where a Document is sent by electronic mail, service thereof shall be deemed to be effected properly, where a 

shareholder has registered his electronic mail address with the Company and has intimated the Company that 

documents should be sent to his registered email address, without acknowledgement due. Provided that the 

Company, shall provide each shareholder an opportunity to register his email address and change therein from 

time to time with the Company or the concerned depository. The Company shall fulfill all conditions required 

by Law, in this regard. 

94. SHAREHOLDERS TO NOTIFY ADDRESS IN INDIA 

Each registered Shareholder from time to time notify in writing to the Company such place in India to be registered 

as his address and such registered place of address shall for all purposes be deemed to be his place of residence. 

95. SERVICE ON SHAREHOLDERS HAVING NO REGISTERED ADDRESS 

If a Shareholder does not have registered address in India, and has not supplied to the Company any address within 

India, for the giving of the notices to him, a document advertised in a newspaper circulating in the neighbourhood of 

Office of the Company shall be deemed to be duly served to him on the day on which the advertisement appears. 

96. SERVICE ON PERSONS ACQUIRING SHARES ON DEATH OR INSOLVENCY OF SHAREHOLDERS 

A document may be served by the Company on the persons entitled to a share in consequence of the death or 

insolvency of a Shareholders by sending it through the post in a prepaid letter addressed to them by name or by the 

title or representatives of the deceased, assignees of the insolvent by any like description at the address (if any) in 

India supplied for the purpose by the persons claiming to be so entitled, or (until such an address has been so supplied) 

by serving the document in any manner in which the same might have been served as if the death or insolvency had 

not occurred. 

97. PERSONS ENTITLED TO NOTICE OF GENERAL MEETINGS 
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97.1 Subject to the applicable provisions of the Act and these Articles, notice of General Meeting shall be given: 

97.1.1 To the Shareholders of the Company as provided by these Articles. 

97.1.2 To the persons entitled to a share in consequence of the death or insolvency of a Shareholder. 

97.1.3 To the Auditors for the time being of the Company; in the manner authorized by as in the case of any 

Shareholder of the Company. 

98. NOTICE BY ADVERTISEMENT 

Subject to the applicable provisions of the Act, any document required to be served or sent by the Company on or to 

the Shareholders, or any of them and not expressly provided for by these Articles, shall be deemed to be duly served 

or sent if advertised in a newspaper circulating in the District in which the Office is situated. 

99. DIVIDEND POLICY 

99.1 The profits of the Company, subject to any special rights relating thereto being created or authorised to be created 

by the Memorandum or these Articles and subject to the provisions of these Articles shall be divisible among 

the Shareholders in proportion to the amount of Capital Paid-up or credited as Paid-up and to the period during 

the year for which the Capital is Paid- up on the shares held by them respectively. Provided always that, (subject 

as aforesaid), any Capital Paid-up on a Share during the period in respect of which a Dividend is declared, shall 

unless the Directors otherwise determine, only entitle the holder of such Share to an apportioned amount of such 

Dividend as from the date of payment. 

99.2 Subject to the provisions of Section 123 of the Act the Company in General Meeting may declare Dividends, to 

be paid to Shareholders according to their respective rights and interests in the profits. No Dividends shall exceed 

the amount recommended by the Board, but the Company in General Meeting may, declare a smaller Dividend, 

and may fix the time for payments not exceeding 30 (thirty) days from the declaration thereof. 

99.3 (i) No Dividend shall be declared or paid otherwise than out of profits of the Financial Year arrived at after 

providing for depreciation in accordance with the provisions of Section 123 of the Actor out of the profits 

of the Company for any previous Financial Year or years arrived at after providing for depreciation in 

accordance with those provisions and remaining undistributed or out of both provided that: - 

99.3.1 if the Company has not provided for depreciation for any previous Financial Year or years it shall, 

before declaring or paying a Dividend for any Financial Year provide for such depreciation out of the 

profits of that Financial Year or out of the profits of any other previous Financial Year or years, and 

99.3.2 if the Company has incurred any loss in any previous Financial Year or years the amount of the loss or 

an amount which is equal to the amount provided for depreciation for that year or those years whichever 

is less, shall be set off against the profits of the Company for the year for which the Dividend is proposed 

to be declared or paid or against the profits of the Company for any previous Financial Year or years 

arrived at in both cases after providing for depreciation in accordance with the provisions of Section 

123 of the Actor against both. 

(ii) The declaration of the Board as to the amount of the net profits shall be conclusive. 

99.4 The Board may, from time to time, pay to the Shareholders such interim Dividend as in their judgment the 

position of the Company justifies. 

99.5 Where Capital is paid in advance of calls upon the footing that the same shall carry interest, such Capital shall 

not whilst carrying interest, confer a right to participate in profits or Dividend. 

99.6  

(i) Subject to the rights of Persons, if any, entitled to shares with special rights as to Dividend, all Dividends 

shall be declared and paid according to the amounts paid or credited as paid on the shares in respect whereof 
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Dividend is paid but if and so long as nothing is Paid upon any shares in the Company, Dividends may be 

declared and paid according to the amount of the shares. 

(ii) No amount paid or credited as paid on shares in advance of calls shall be treated for the purpose of this 

regulation as paid on shares. 

(iii) All Dividends shall be apportioned and paid proportionately to the amounts paid or credited as paid on the 

shares during any portion or portions of the period in respect of which the Dividend is paid, but if any 

shares are issued on terms providing that it shall rank for Dividend as from a particular date such shares 

shall rank for Dividend accordingly. 

99.7 Subject to the applicable provisions of the Act and these Articles, the Board may retain the Dividends payable 

upon shares in respect of any Person, until such Person shall have become a Shareholder, in respect of such 

shares or until such shares shall have been duly transferred to him. 

99.8 Any one of several Persons who are registered as the joint-holders of any Share may give effectual receipts for 

all Dividends or bonus and payments on account of Dividends or bonus or sale proceeds of fractional certificates 

or other money(ies) payable in respect of such shares. 

99.9 Subject to the applicable provisions of the Act, no Shareholder shall be entitled to receive payment of any interest 

or Dividends in respect of his Share(s), whilst any money may be due or owing from him to the Company in 

respect of such Share(s); either alone or jointly with any other Person or Persons; and the Board may deduct 

from the interest or Dividend payable to any such Shareholder all sums of money so due from him to the 

Company. 

99.10 Subject to Section 126 of the Act, a transfer of shares shall not pass the right to any Dividend declared thereon 

before the registration of the transfer. 

99.11 Unless otherwise directed any Dividend shall be paid through electronic mode of payment facility approved by 

the Reserve Bank of India. Where it is not possible to use electronic mode of payment, dividend may be paid by 

‘payable at par’ cheques or warrants sent by post or courier or by any other legally permissible means to the 

registered address of the Shareholder or Person entitled or in case of joint-holders to that one of them first named 

in the Register of Members in respect of the joint-holding. Every such cheque or warrant shall be made payable 

to the order of the Person to whom it is sent and in case of joint-holders to that one of them first named in the 

Register of Members in respect of the joint-holding. The Company shall not be liable or responsible for any 

cheque or warrant or pay slip or receipt lost in transmission, or for any Dividend lost to a Shareholder or Person 

entitled thereto, by a forged endorsement of any cheque or warrant or a forged signature on any pay slip or 

receipt of a fraudulent recovery of Dividend. If 2 (two) or more Persons are registered as joint-holders of any 

Share(s) any one of them can give effectual receipts for any money(ies) payable in respect thereof. Several 

Executors or Administrators of a deceased Shareholder in whose sole name any Share stands shall for the 

purposes of this Article be deemed to be joint-holders thereof. 

99.12 No unpaid Dividend shall bear interest as against the Company. 

99.13 Any General Meeting declaring a Dividend may on the recommendation of the Board, make a call on the 

Shareholders of such amount as the Meeting fixes, but so that the call on each Shareholder shall not exceed the 

Dividend payable to him, and so that the call will be made payable at the same time as the Dividend; and the 

Dividend may, if so arranged as between the Company and the Shareholders, be set-off against such calls. 

99.14 Notwithstanding anything contained in this Article, the dividend policy of the Company shall be governed by 

the applicable provisions of the Act and Law. 

99.15 The Company may pay dividends on shares in proportion to the amount paid-up on each Share in accordance 

with Section 51 of the Act. 

100. UNPAID OR UNCLAIMED DIVIDEND 

100.1 If the Company has declared a Dividend but which has not been paid or the Dividend warrant in respect thereof 

has not been posted or sent within 30 (thirty) days from the date of declaration, transfer the total amount of 

dividend, which remained unpaid or unclaimed within 7 (seven) days from the date of expiry of the said period 
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of 30 (thirty) days to a special account to be opened by the Company in that behalf in any scheduled bank or 

private sector bank. 

100.2 Any money so transferred to the unpaid Dividend account of the Company which remains unpaid or unclaimed 

for a period of 7 (seven) years from the date of such transfer, shall be transferred by the Company to the Fund 

established under sub-section (1) of Section 125 of the Act, viz. “Investors Education and Protection Fund”. 

100.3 No unpaid or unclaimed Dividend shall be forfeited by the Board before the claim becomes barred by Law and 

such forfeiture, if effected, shall be annulled in appropriate cases. 

101. CAPITALIZATION OF PROFITS 

101.1 The Company in General Meeting may, upon the recommendation of the Board, resolve: 

101.1.1 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 Company’s profit and loss account or 

otherwise, as available for distribution, and 

101.1.2 that such sum be accordingly set free from distribution in the manner specified herein below in sub-

article (c) as amongst the Shareholders who would have been entitled thereto, if distributed by way 

of Dividends and in the same proportions. 

101.1.3 The sum aforesaid shall not be paid in cash but shall be applied either in or towards: 

(a) paying up any amounts for the time being unpaid on any shares held by such Shareholders 

respectively; 

(b) paying up in full, un-issued shares of the Company to be allotted, distributed and credited as fully 

Paid up, to and amongst such Shareholders in the proportions aforesaid; or 

(c) partly in the way specified in sub-article (i) and partly in the way specified in sub-article (ii). 

101.2 A share premium account may be applied as per Section 52 of the Act, and a capital redemption reserve account 

may, duly be applied in paying up of unissued shares to be issued to Shareholders of the Company as fully paid 

bonus shares. 

102. RESOLUTION FOR CAPITALISATION OF RESERVES AND ISSUE OF FRACTIONAL 

CERTIFICATE 

102.1 The Board shall give effect to a Resolution passed by the Company in pursuance of this regulation. 

102.2 Whenever such a Resolution as aforesaid shall have been passed, the Board shall: 

102.2.1 make all appropriation and applications of undivided profits (resolved to be capitalized thereby), and 

all allotments and issues of fully paid shares or Securities, if any; and 

102.2.2 generally do all acts and things required to give effect thereto. 

102.3 The Board shall have full power: 

102.3.1 to make such provisions, by the issue of fractional certificates or by payments in cash or otherwise as 

it thinks fit, in the case of shares or debentures becoming distributable in fraction; and 

102.3.2 to authorize any person, on behalf of all the Shareholders entitled thereto, to enter into an agreement 

with the Company providing for the allotment to such Shareholders, credited as fully paid up, of any 

further shares or debentures to which they may be entitled upon such capitalization or (as the case 

may require) for the payment of by the Company on their behalf, by the application thereto of their 

respective proportions of the profits resolved to be capitalised of the amounts or any parts of the 

amounts remaining unpaid on the shares. 
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102.4 Any agreement made under such authority shall be effective and binding on all such shareholders. 

103. DISTRIBUTION OF ASSETS IN SPECIE OR KIND UPON WINDING UP 

103.1 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 shareholders, 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. 

103.2 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 shareholders or different 

classes of shareholders. 

104. DIRECTOR’S AND OTHER’S RIGHTS TO INDEMNITY 

Subject to the provisions of Section 197 of the Act, every Director, Manager and other officer or employee of the 

company shall be indemnified by the company against any liability incurred by him and it shall be the duty of the 

Directors to pay out the funds of the company all costs, losses and expenses which any director, Manager, officer or 

employee may incur or become liable to by reason of any contact entered into by him on behalf of the company or in 

any way in the discharge of his duties and in particular, and so as not to limit the generality of the foregoing provisions 

against all liabilities incurred by him as such Director, Manager, Officer or employee in defending any proceedings 

Whether civil or criminal in which judgement is given in his favour or he is acquitted or in connection with any 

application under Section 463 of the Act in which relief is granted by the court and the amount for which such 

indemnity is provided shall immediately attach as a lien on the property of the company and have priority as between 

the shareholders over all the claims. 

105. DIRECTOR’S ETC. NOT LIABLE FOR CERTAIN ACTS 

Subject to the provision of Section 197 of the Act, no Director, Manager, Officer or Employee of the company shall 

be liable for the acts, defaults, receipts and neglects of any other Director, Manager, Officer or employee or for joining 

in any receipts or other acts for the sake of conformity or for any loss or expenses happening to the company through 

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 tortuous act of any person with whom any 

monies, securities or effects shall be deposited or for any loss occasioned by an error of judgement or oversight on 

his part, or for any other loss ,damage or misfortune whatsoever which shall happen in the execution thereof unless 

the same shall happen through negligence, default, misfeasance, breach of duty or breach of trust. Without prejudice 

to the generality foregoing it is hereby expressly declared that any filing fee payable or any document required to be 

filed with the registrar of the companies in respect of any act done or required to be done by any Director or other 

officer by reason of his holding the said office shall be paid and borne by the company. 

106. INSPECTION BY SHAREHOLDERS 

The register of charges, register of investments, register of shareholders, books of accounts and the minutes of the 

meeting of the board and shareholders shall be kept at the office of the company and shall be open, during business 

hours, for such periods not being less in the aggregate than two hours in each day as the board determines for 

inspection of any shareholder without charge. In the event such shareholder conducting inspection of the 

abovementioned documents requires extracts of the same, the company may charge a fee which shall not exceed 

Rupees ten per page or such other limit as may be prescribed under the Act or other applicable provisions of law. 

107. AMENDMENT TO MEMORANDUM AND ARTICLES OF ASSOCIATION 

107.1 The shareholders shall vote for all the equity shares owned or held on record by such shareholders at any annual 

or extraordinary General meeting of the company in accordance with these Articles. 

107.2 The shareholders shall not pass any resolution or take any decision which is contrary to any of the terms of these 

Articles. 

107.3 The Articles of the company shall not be amended unless (i) Shareholders holding not less than 75% of the 

Equity shares (and who are entitled to attend and vote) cast votes in favour of each such amendment/s to the 

Articles. 
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108. SECRECY 

No shareholder shall be entitled to inspect the company’s work without permission of the managing Director/Directors 

or to require discovery of any information respectively any details of company’s trading or any matter which is or 

may be in the nature of a trade secret, history of trade or secret process which may be related to the conduct of the 

business of the company and which in the opinion of the managing Director/Directors will be inexpedient in the 

interest of the shareholders of the company to communicate to the public. 

109. DUTIES OF THE OFFICER TO OBSERVE SECRECY 

Every Director, managing Directors, manager, Secretary, Auditor, Trustee, members of the committee, officer, 

servant, agent, accountant or other persons employed in the business of the company shall, if so required by the 

Director before entering upon his duties, or any time during his term of office, sign a declaration pledging himself to 

observe secrecy relating to all transactions of the company and the state of accounts and in matters relating thereto 

and shall by such declaration pledge himself not to reveal any of such matters which may come to his knowledge in 

the discharge of his official duties except which are required so to do by the Directors or the Auditors, or by resolution 

of the company in the general meeting or by a court of law and except so far as may be necessary in order to comply 

with any of the provision of these Articles or Law. Nothing herein contained shall affect the powers of the Central 

Government or any officer appointed by the government to require or to hold an investigation into the company’s 

affair. 

110. PROVISIONS OF THE COMPANIES ACT, 1956 SHALL CEASE TO HAVE EFFECT 

Notwithstanding anything contained in these Articles, the provisions of the Companies Act, 1956, as are mentioned 

under these articles shall cease to have any effect once the said provisions are repealed upon notification of the 

corresponding provisions under the Act.  
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SECTION IX - MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 

 

The following contracts which are or may be deemed material have been entered or are to be entered into by our Company. 

These contracts and also the documents for inspection referred to hereunder, may be inspected at the Registered Office 

of our Company situated at New No. 49 (Old No. 725), 46th Cross, 8th Block, Jayanagar, Next to Rajalakshmi Kalyana 

Mantap, Bengaluru – 560 070, Karnataka, India between 10 am to 5 pm on any Working Days from the date of the filing 

of this Draft Shelf Prospectus with Stock Exchanges, SEBI and ROC. 

 

MATERIAL CONTRACTS  

 

1. Issue Agreement dated June 11, 2024 executed between our Company and the Lead Manager. 

 

2. Registrar Agreement dated June 11, 2024 executed between our Company and the Registrar to the Issue. 

 

3. Debenture Trustee Agreement dated June 11, 2024 executed between our Company and the Debenture Trustee. 

 

4. Agreed form of Debenture Trust Deed to be executed between our Company and the Debenture Trustee. 

 

5. Tripartite agreement dated December 26, 2017 among our Company, the Registrar to the Issuer and CDSL. 

 

6. Tripartite agreement dated April 10, 2014 among our Company, the Registrar to the Issuer and NSDL. 

 

MATERIAL DOCUMENTS 

 

1. Memorandum and Articles of Association of our Company, as amended to date. 

 

2. Certificate of Incorporation of our Company dated June 12, 1991 issued by the RoC, West Bengal at Calcutta, for 

incorporation as Sanni Collection Private Limited. 

 

3. Certificate of Incorporation of our Company dated March 14, 2008 issued by the RoC, Calcutta, West Bengal for 

change of name from Sanni Collection Private Limited to Grameen Financial Services Private Limited. 

 

4. Certificate of Incorporation of our Company dated November 13, 2014 issued by the RoC, Bangalore for change 

of name from Grameen Financial Services Private Limited to Grameen Koota Financial Services Private Limited. 

 

5. Certificate of Incorporation of our Company dated December 18, 2017 issued by the RoC, Bangalore consequent 

upon conversion to a public limited company. 

 

6. Certificate of Incorporation of our Company dated January 2, 2018 issued by the RoC consequent upon change of 

name to CreditAccess Grameen Limited.  

 

7. The certificate of registration bearing code no. B - 02.00252 dated January 19, 2018 issued by the RBI to commence/ 

carry on the business of non-banking financial institution without accepting public deposits. 

 

8. Copy of shareholders’ resolution on November 21, 2018 under Section 180(1)(a) of the Companies Act, 2013 on 

overall borrowing and security creation limits of the Board of Directors of our Company.  

 

9. Copy of shareholders’ resolution on August 25, 2023 under Section 180(1)(c) of the Companies Act, 2013 on 

overall borrowing and security creation limits of the Board of Directors of our Company. 

 

10. Copy of the resolution passed by the Board of Directors dated January 19, 2024 approving the issue of NCDs. 

 

11. Copy of the resolution passed by the EBI Committee at its meeting held on June 11, 2024 approving this Draft Shelf 

Prospectus and objects of the Issue. 

 

12. Credit rating letter dated June 10, 2024 by ICRA assigning a rating of “[ICRA] AA- (stable) pronounced as ICRA 

Double A minus (stable)” for the Issue with rating rationale and press release dated June 11, 2024.  

 

13. Consents of the Directors, Chief Financial Officer, Company Secretary and Chief Compliance Officer, Lead 

Manager to the Issue, Legal Advisor to the Issue, Credit Rating Agency for this Issue, Lenders/Bankers to our 
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Company, Registrar to the Issue and the Debenture Trustee for the NCDs, to include their names in this Draft Shelf 

Prospectus in their respective capacity.  

 

14. Consent of ICRA Limited dated June 11, 2024 as the agency issuing ICRA Report on “Improved risk profile driven 

by healthy profitability and adequate capitalization” dated February 2024.; forming part of the Industry Overview 

chapter.  

 

15. Consent of MFIN dated June 11, 2024 in relation to the report “Issue 48 Micrometer Data report for data as on 

December 31, 2023”; forming part of the Industry Overview chapter. 

 

16. Our Company has received the written consent dated June 11, 2024 from PKF Sridhar & Santhanam LLP and 

Varma & Varma LLP, to include their names as required under section 26 (1) of the Companies Act, 2013 read 

with SEBI NCS Regulations, in this Draft Shelf Prospectus, and as “expert” as defined under section 2(38) of the 

Companies Act, 2013 to the extent and in their capacity as our Joint Statutory Auditors, and in respect of their 

Audited Financials for Fiscal 2024. However, the term “expert” and “consent” shall not be construed to mean an 

“expert” as defined under the U.S. Securities Act, 1993. 

 

17. Our Company has received the written consent dated June 11, 2024 from Deloitte Haskins & Sells and PKF Sridhar 

& Santhanam LLP, to include their names as required under section 26 (1) of the Companies Act, 2013 read with 

SEBI NCS Regulations, in this Draft Shelf Prospectus, and as “expert” as defined under section 2(38) of the 

Companies Act, 2013 to the extent and in their capacity as our previous joint statutory auditors, and in respect of 

their Audited Financials for Fiscal 2022 and Fiscal 2023. However, the term “expert” and “consent” shall not be 

construed to mean an “expert” as defined under the U.S. Securities Act, 1993.  

 

18. The reports on statement of possible tax benefits dated June 11, 2024 issued by Rao Associates.  

 

19. Annual Report of our Company for the last three financial years ended March 31, 2024, March 31, 2023 and March 

31, 2022. 

 

20. In-principle listing approval from BSE by its letter no. [•] dated [•]. 

 

21. In-principle listing approval from NSE by its letter no. [•] dated [•]. 

 

22. Due Diligence Certificate dated [•] filed by the Lead Manager with SEBI. 

 

23. Due Diligence certificate dated June 11, 2024 filed by the Debenture Trustee to the Issue. 

 

24. Scheme of Amalgamation approved by the board of our Company dated November 27, 2019 and January 22, 2020 

and October 23, 2020. 

 

25. Orders passed by Hon’ble National Company Law Tribunal (“NCLT”), Chennai Bench and Bengaluru Bench on 

October 12, 2022 and February 7, 2023, respectively, approving the Scheme of Amalgamation.  
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DECLARATION 

 

We, the Directors of the Company, hereby certify and declare that all the applicable legal requirements in connection 

with the Issue including the all relevant provisions of the Companies Act, 2013, as amended, and the rules prescribed 

thereunder, to the extent applicable and the guidelines issued by the Government of India and/or the 

regulations/guidelines/circulars issued by the Reserve Bank of India, and the Securities and Exchange Board of India, 

established under Section 3 of the Securities and Exchange Board of India Act, 1992, as applicable, including the 

Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended, 

provisions under the Securities Contracts (Regulation) Act, 1956, as amended and rules made thereunder, including the 

Securities Contracts (Regulation) Rules, 1957, as amended, including the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the extent applicable, as the case may be 

have been complied with and no statement made in this Draft Shelf Prospectus is contrary to the provisions of the 

Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the Securities and Exchange Board of India Act, 

1992 or rules made there under, regulations or guidelines or circulars issued, as the case may be. We hereby confirm that 

the compliance with the Securities and Exchange Board of India Act, 1992 or rules made there under does not imply that 

payment of dividend or interest or repayment of debt securities, is guaranteed by the Central Government. 

 

We further certify that all the disclosures and statements made in this Draft Shelf Prospectus are true, correct and complete 

in all material respects, are in conformity with Companies Act, 2013, Securities and Exchange Board of India (Issue and 

Listing of Non-Convertible Securities) Regulations, 2021, as amended, the Securities Contracts (Regulation) Act, 1956, 

as amended and rules made thereunder including the Securities Contracts (Regulation) Rules, 1957 and the Securities 

and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, the 

Securities and Exchange Board of India Act, 1992 or rules made there under, regulations or guidelines or circulars issued, 

as the case may be and do not omit disclosure of any material fact which may make the statements made therein, in light 

of circumstances under which they were made, misleading and that this Draft Shelf Prospectus does not contain any 

misstatements. Furthermore, all the monies received under this Issue shall be used only for the purposes and objects 

indicated in this Draft Shelf Prospectus. No information material to the subject matter of this form has been suppressed 

or concealed and whatever is stated in this Draft Shelf Prospectus is as per the original records maintained by the Promoter 

subscribing to the Memorandum of Association and Articles of Association.  

Signed by the Directors of our Company  

 

 

________________________ 

Udaya Kumar Hebbar 

Managing Director  

DIN: 07235226 

 

 

 

 

__________________________ 

George Joseph  

Chairman & Lead Independent Director 

DIN: 00253754 

 

 

___________________________ 

Lilian Jessie Paul 

Independent Director  

DIN: 02864506 

 

 

________________________ 

Manoj Kumar 

Independent Director 

DIN: 02924675 

 

 

________________________ 

Massimo Vita  

Nominee Director  

DIN: 07863194 

 

 

________________________ 

Sumit Kumar  

Nominee Director 

DIN: 07415525 

 

 

_____________________________ 

Paolo Brichetti 

Vice Chairman & Non- Executive Director 

DIN: 01908040 

 

 ___________________________ 

 Rekha Gopal Warriar  

 Independent Director 

 DIN: 08152356 

  

Date: June 11, 2024 

 

Place: Bangalore 
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ANNEXURE A – CREDIT RATING LETTER, RATING RATIONALE AND PRESS RELEASE 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[This page has been left blank, intentionally.] 

 

  



                                                                                  

ICRA Limited 
   

Building No. 8, 2nd Floor, Tower A 

DLF Cyber City, Phase II 

Gurugram – 122002, Haryana 

 Tel.: +91.124 .4545300 

CIN : L749999DL1991PLC042749 

 Website: www.icra.in 

Email: info@icraindia.com     

Helpdesk: +91 9354738909 

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel. :+91.11.23357940-41 

   R A T I N G      ●             R E S E A R C H      ●          I N F O R M A T I O N  
 

 

 

Mr. Balakrishna Kamath                                                                                                                                    Ref: ICRA/CAGL/10062024/3 
Chief Financial Officer                                                                                                                                       Date: June 10, 2024 
CreditAccess Grameen Limited 
#49, (Old No.725), 46th Cross,8th Block, Jayanagar, 
(Next to Rajalakshmi Kalyana Mantapa), Bangalore-560 071 
 

Dear Sir, 
 
Re: ICRA credit rating assigned to the Rs. 2,000.00 crore Non-Convertible Debenture (NCD) Programme (Public issuance) of 
CreditAccess Grameen Limited. 
 
 
Please refer to the Rating Agreement/Statement of Work dated May 30, 2024 executed between ICRA Limited (“ICRA”) and your company for carrying out 
the rating of the aforesaid NCD Programme. The Rating Committee of ICRA, after due consideration, has assigned a [ICRA] AA- (pronounced as ICRA 
double A minus) rating to the captioned NCD Programme. Instruments with this rating indicate high degree of safety regarding timely servicing of obligations. 
Such instruments carry very low credit risk. The outlook on the long-term rating is Stable. 
 
In any of your publicity material or other document wherever you are using the above assigned rating, it should be stated as [ICRA]AA-(Stable). We would 
request if you can provide your acceptance on the above Rating by sending an email or signed attached acknowledgement to us latest by June 14, 2024 
as acceptance on the assigned rating. In case you do not communicate your acceptance/non acceptance of the assigned credit rating, or do not appeal 
against the assigned rating by the aforesaid date, the rating will be treated by us as non accepted and shall be disclosed on ICRA’s website accordingly. 
This is in accordance with requirements prescribed by the Securities and Exchange Board of India (SEBI) vide SEBI circular dated January 6, 2023. 
Any intimation by you about the above rating to any banker/lending agency/government authorities/stock exchange would constitute use of this rating by 
you and shall be deemed acceptance of the rating. 
 
This rating is specific to the terms and conditions of the proposed issue as was indicated to us by you and any change in the terms or size of the issue would 
require the rating to be reviewed by us. If there is any change in the terms and conditions or size of the instrument rated, as above, the same must be 
brought to our notice before the issue of the instrument. If there is any such change after the rating is assigned by us and accepted by you, it would be 
subject to our review and may result in change in the rating assigned. ICRA reserves the right to review and/or, revise the above at any time on the basis 
of new information or unavailability of information or such other circumstances, which ICRA believes, may have an impact on the rating assigned to you. 
The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the bonds, debentures and/ or other instruments of like 
nature to be issued by you.  
You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount of the instrument rated, as above, or 
any other debt instruments/ borrowing and keep us informed of any other developments which may have a direct or indirect impact on the debt servicing 
capability of the company including any proposal for re-schedulement or postponement of the repayment programmes of the dues/ debts of the company 
with any lender(s) / investor(s), or occurrence of any significant development that could impact the ability of the company to raise funds such as restriction 
imposed by any authority from raising funds through issuance of debt securities through electronic bidding system. Further, you are requested to inform us 
immediately as and when the borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is exceeded. 
We thank you for your kind cooperation extended during the course of the rating exercise. Should you require any clarification, please do not hesitate to get 
in touch with us.  
We look forward to your communication and assure you of our best services. 

 
 

 
 
 
 
With kind regards, 
Yours sincerely, 
For ICRA Limited 
 

 
 
 
 
  

A M Karthik 
(Senior Vice President) 
a.karthik@icraindia.com 

 



                                                                                  

ICRA Limited 
   

Building No. 8, 2nd Floor, Tower A 

DLF Cyber City, Phase II 

Gurugram – 122002, Haryana 

 Tel.: +91.124 .4545300 

CIN : L749999DL1991PLC042749 

 Website: www.icra.in 

Email: info@icraindia.com     

Helpdesk: +91 9354738909 

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel. :+91.11.23357940-41 

   R A T I N G      ●             R E S E A R C H      ●          I N F O R M A T I O N  
 

 

 
 
 

Acknowledgement 
(To be signed and returned to ICRA Limited) 

 
Please refer to your rating communication letter dated June 10, 2024. I hereby unconditionally accept and 
acknowledge the assigned rating.  

We confirm that the undersigned is legally authorized to accept the rating on behalf of CreditAccess Grameen 
Limited. 
 
For CreditAccess Grameen Limited 
 
____________________ 
Name: 
Designation: 
Date: 

Note: Please return a copy of the above communication along with the acknowledgement to ICRA Limited at 
Richardson.xavier@icraindia.com 
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ANNEXURE B – DEBENTURE TRUSTEE CONSENT LETTER 
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ANNEXURE C – FINANCIAL STATEMENTS 
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PKF Sridhar & Santhanam LLP
Chartered Accountants
T8 & T9, Third Floor,Gem Plaza,
66, Infantry Road,Bengaluru 560 001

Phone: 08041307244
Email: bangalore@pkfi ndia.in

Varma & Varma
Chartered Accountants
# 424, 4th C Main, 6th Cross, OMBR
Layout, Banaswadi, Bengaluru 560 043

Phone: 080 4244 4999
Email: bangalore@varmaandvarma.com

INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF CREDITACCESS GRAMEEN LIMTTED

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated financial statements of CREDITACCESS
GRAMEEN LIMITED ("hereinafter referred to as the'Holding Company"), and its subsidiary
(Holding Company and its subsidiary together referred to as "the Group") which comprise the
Consolidated Balance Sheet as at March 31 ,2024, the Statement of Consolidated profit and
Loss (including Other Comprehensive Income), the Consolidated Statement of Changes in
Equity and the Consolidated Statement of Cash Flows for the year then ended and notes to
the consolidated financial statements, including material accounting policy information and
other explanatory information ("Referred to as Consolidated financial statements").

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 (lndian Accounting Standards) Rules, 2015, as amended, ("lnd AS") and
other accounting principles generally accepted in India, of the Consolidated state of affairs
of the Group as at March 31, 2024, and its Consolidated profit. Consolidated total
comprehensive income, the Consolidated changes in equity and its Consolidated cash flows
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 (SAs) specified under section 143(10) of the Act. Our responsibilities
under those Standards are further described in the Audlols Responsibility for the Audit of
the Consolidated Financial Sfafe/.nenis section of our report. We are indeoendent of the
Company 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 ofthe Consolidated financial statements under the provisions ofthe Act and the Rules
made thereunder, and we have fulfilled our other ethical resoonsibilities in accordance with
these requirements and the lcAl's Code of Ethics. We believe that the audit evidence
obtained by us and the audit evidence obtained by the other auditor in terms of their report
referred to in sub para (a) of the Other Matters paragraph is sufficient and appropriate to
provide a basis for our audit opinion on the Consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Consolidated financial statements for the year ended March 31 ,
2024. fhese 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. We have determined the matter described below to be the kev audit
matter to be communicated in our reDort.
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PKF Sridhar & Santhanam LLP Varma & Varma

Key Audit Matter How the key audit matter was addressed in our Audit
lmpairment of Loans (Expected Credit Losses) (Refer note 3.14 & 26 ofthe Consolidated
tinancial statements)

The Management estimates
impairment provision using
Expected Credit loss (ECL) model
for the loan exposure as per ihe
Board approved policy which is in
line with Ind AS reouirements and
the relevant Reserve Bank of
India's (RBl) regulations/circulars.

The recognition and measurement
of impairment of loans involve
significant
judgement.

management
The croup's

impairment allowance is derived
from estimates including the
historical default and loss ratios
using criteria in accordance with
Ind AS 109 and considering
applicable RBI's regulations/
circulars. Collective impairment
allowances are calculated using
ECL model which approximate
credit conditions on homogenous
portfolios of loans.

Since the recognition and
measurement of impairment of
loans is significant to the overall
audit due to stakeholder and
regulatory focus, we have
ascertained this as a key audit
matter.

The relevant disclosures are made
in financial statements for ECL
including those relating to
judgements and estimates by the
Management in determination of
the ECL. Refer note 7(A), note
7(B) and note 41.2 to the
consolidated fi nancial statements.

Our audit procedures in relation to expected credit
losses were focused on obtaining sufficient appropriate
audit evidence as to whether the exoected credit losses
recognised in the financial statements were reasonable
and the related disclosures in the financial statements
made by the management were adequate.

Our audit approach included testing the design,
operating effectiveness of internal controls and
substantive audit procedures in respect of expected
credit losses. These procedures included the following:

- We examined Policy of Board of Directors approving
the methodology for computation of ECL that address
policies, procedures and controls for assessing and
measuring credit risk on all lending exposures
commensurate with the size, complexity and risk
profile specific to the Group.

- We had performed the walkthrough of the ECL
process.

- We evaluated the design and operating effectiveness
of controls across the Drocesses relevant to ECL.
These controls, among others, included controls over
the classification of assets into stages.

- We tested, on a sample basis, the input and historical
data used for determining the Probability of Default
(PD) and Loss Given Default (LGD) rates, model
validation and agreed the data with the underlying
books of account and records. We have also
reviewed the system and processes relating to re-
validation or re-assessment of various parameters
and judgements involved in the same.

- We tested the arithmetical calculation of the workings
of the ECL.

- We evaluated that the Group's impairment allowance
is derived in accordance with Ind AS 109 which also
include considering the impact of RBI's
regu lations/circu lars.

- We assessed the adequacy and appropriateness of
disclosures in compliance with the Ind AS 107 on
ECL including judgements used in estimation of ECL
orovision.
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Information Other than the Financial Statements and Auditot's Report Thereon

The Holding Company's Board of Directors is responsible for the preparation of other
information. The other information comprises the information included in the Board of
Directors' Report and Annexures thereto, Management Discussion and Analysis and other
informationireports included in the Company's annual report (the "Reports") but does not
include the consolidated financial statements and our auditors' report thereon. These reports
are expected to be made available to us after the date of this auditors' reoort.

Our opinion on the consolidated 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 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 during the course of our audit or otherwise appears to
be materially misstated.

When we read the other information, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance and
take appropriate actions necessitated by the circumstances and the applicable laws and
regulations.

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
changes in equity and consolidated cash flows of the Group in accordance with accounting
principles generally accepted in India, including the Ind AS specified under Section 133 ofthe
Act. The 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 the 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 bV the Board of Directors of
the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the Board of Directors of the respective
companies included in the Group are responsible for assessing the ability of the respective
companies to continue as a going concern, disclosing, as applicable, mafters related to going
concem and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate their entity 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 financial reporting process of the Group.
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Audito/s Responsibility for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance aboui whether the Consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditors' report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these
Consolidated fi nancial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

. ldentify 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 financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3Xi) of the
Act, we are also responsible for expressing our opinion on whether the Holding Company
has adequate internal flnancial controls with reference to Consolidated financial
statements in place and the operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness
accounting estimates and related disclosures made by the management and Board
Directors.

Conclude on the appropriateness of Board of Directors use ofthe going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions thai may cast significant doubt on the Group's ability
to continue as a going concern. lf we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's reoort 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
auditors' report. However, future events or conditions mav cause the Grouo to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the Consolidated financial
statements, including the disclosures, and whether the Consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair
Dresentation.

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 entity included in the consolidated financial
statements of which we are the independent auditors. For the other entity included in the
consolidated financial statements, which has been audited by other auditor, such other
auditor remains responsible for the direction. supervision and oerformance of the audits

of
of

carried out by them. We remain solely responsible for our opinion.
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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 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 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. 

Other Matters 

a) We did not audit the financial statements of a subsidiary, whose financial statements
reflects total assets of Rs. 0.14 crore and net assets of Rs. 0.13 crore as at March 31,
2024, total receipts of Rs.12.24 crores and net cash inflow amounting to Rs. 0.10 crore for
the year ended on that date, as considered in the consolidated financial statements. These
financial statements of the subsidiary have been audited by their auditor whose audit
report has been furnished to us by the management and our opinion on the consolidated
financial statements, in so far as it relates to the amounts and disclosures included in
respect of this subsidiary and our report in terms of sub-section (3) of section 143 of the
Act in so far as it relates this subsidiary is based solely on the report of their auditor.

Our opinion above on the consolidated financial statements, and our report on other legal 
and regulatory requirements below, are not modified in respect of the above matters with 
respect to our reliance on the work done by and the report of the other auditor. 

b) The Consolidated financial statements as at and for the year ended March 31, 2023, have
been audited by PKF Sridhar & Santhanam LLP, Chartered Accountants, one of the joint
auditors of the Company, together with another auditor whose report dated May 16, 2023
expressed an unmodified opinion on those Consolidated financial statements.
Accordingly, we, Varma & Varma, Chartered Accountants do not express any opinion on
the figures and disclosures reported in the consolidated financial statements as at and for
the year ended March 31, 2023.

Our opinion is not modified in respect of this matter. 

Report on Other Legal and Regulatory Requirements 

1. As required by Section 143 (3) of the Act, based on our audit and on the consideration of

report of other auditor on separate financial statements and other financial information of

subsidiary as mentioned in the 'Other matters' paragraph, 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
aforesaid consolidated financial statements.
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b) In our opinion, proper books of account as required by law have been kept so far as
it appears from our examination of those books and the report of the other auditor.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss
including Consolidated Other Comprehensive Income, the Consolidated Statement
of Changes in Equity and the Consolidated Statement of Cash Flows dealt with by
this Report are in agreement with the relevant books of account and records
maintained for the purpose of preparation of the 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 its subsidiary and taken on record by the Board of Directors of the
Holding Company and its subsidiary, respectively, and the reports of the statutory
auditors of its subsidiary, covered under the Act, none of the directors of the Group,
are disqualified as on March 31, 2024 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 with reference to
financial statements of the Holding Company, and the operating effectiveness of
such controls, refer to our separate report in 'Annexure A' wherein we have
expressed an unmodified opinion. In respect of the subsidiary company the auditor
of the subsidiary company has reported that the provisions of Section 143(3)(i) of
the Act are not applicable to the said subsidiary.

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, in our opinion and
to the best of our information and according to the explanations given to us:

i. 

ii. 

iii. 

iv. 

The Group has disclosed the impact of pending litigations on its financial
position in its Consolidated financial statements - Refer Note 34 and 46 (ix) to
the Consolidated financial statements;

The Group has made provision, as required under the applicable accounting 
standards, for material foreseeable losses, on long-term contracts including 
derivative contracts. 

There were no amounts which were required to be transferred to the Investor 
Education and Protection Fund by the Holding Company and the subsidiary. 

(a) The respective Managements of the Holding company and its subsidiary
company whose financial statements have been audited under the Act,
have represented to us and to the other auditor of such subsidiary
respectively that, to the best of their knowledge and belief, as disclosed in
the note 46(vi)(A) to the consolidated financial statements, 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
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, whether 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 the subsidiary
("Ultimate Beneficiaries") or provide any guarantee, security or the like on 
behalf of tbaUftimate Beneficiaries. .._

/ 

' 
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(b) The respective Managements of the Holding company and its subsidiary
whose financial statements have been audited under the Act, have
represented to us and to the other auditor of such subsidiary respectively
that, to the best of their knowledge and belief, as disclosed in the note 46
(vi)(B) to the consolidated financial statements, no funds have been
received by the Holding Company or subsidiary from any person(s) or
entity(ies), including foreign entities ("Funding Parties"), with the
understanding, whether recorded in writing or otherwise, that the Holding
Company or subsidiary 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.

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, performed by us and that performed by
the auditor of the subsidiary whose financial statements have been audited
under the Act, nothing has come to our or other auditor's notice that has
caused us or the other auditor to believe that the representations under
sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above,
contain any material misstatement.

v. The Holding Company has not declared or paid any dividend during the year.
As stated in note 20.8 to the consolidated financial statements, the Board of
Directors of the Holding Company has proposed final dividend for the year
which is subject to the approval of the members at the ensuing Annual General
Meeting. The dividend declared is in accordance with section 123 of the Act to
the extent it applies to declaration of dividend. As per the report of the auditor
of the subsidiary, the subsidiary company being a company incorporated under
Section 8 of the Act, payment of dividend is prohibited and reporting under this
clause is not relevant for the subsidiary.

vi. As stated in Note 45 to the consolidated financial statements and according to
the information and explanations given to us by the Holding Company and
based on our examination which included test checks, the Holding Company
has used the accounting software for maintaining its books of account which
has a feature of audit trail (edit log) facility and the same has operated
throughout the year for all the relevant transactions recorded in such software,
except that the feature of audit trail (edit Jog) facility at database level has been
enabled during the month of March 2024 for the loan management system and
partly enabled during the month of March 2024 for the general ledger
accounting software.

During the course of our audit, we did not come across any instance of audit
trail feature being tampered with for the period for which audit trail was enabled.

As reported by the auditor of the subsidiary, the subsidiary company has used
accounting software for maintaining its books of account which has a feature of
audit trail (edit log) facility and the same has operated throughout the year for
all the relevant transactions recorded in the software. Further during the course
of their audit, they did not come across any instance of audit trail feature being
tampered with.

As the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is
applicabte fro_m April 01, 2023, reporting un

@

der� Rule-:t-1J:;i) of the Companies
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(Audit and Auditors) Rules, 2014 on preservation of audit trail as per the 
statutory requirements for record retention is not applicable for the financial year 
ended March 31, 2024. 

2. With respect to the matter to be included in the Auditors' Report under Section 197(16) of
the Act in our opinion and according to the information and 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. The subsidiary company has
not paid any managerial remuneration to its directors.

3. With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of
the Companies (Auditors' Report) Order, 2020 ("CARO") issued by the Central
Government in terms of section 143 (11) of the Act, according to the information and
explanations given to us, and based on the audit report under section 143 issued by us,
and the auditor of the subsidiary company included in the consolidated financial
statements, as provided to us by the management of the Holding company, we report that
CARO is applicable only to the Holding Company and not to the subsidiary included in
the Consolidated Financial Statements as the subsidiary company is a company
registered under Section 8 of the Act. We have not reported any qualification or adverse
remark in the CARO report of the Holding Company.

PKF Sridhar & Santhanam LLP 

Chartered Accountants 
(Firm's Registration No. 003990S/ S200018) 

Seethalakshmi M 

Partner 
Membership No. 208545 
UDIN: 24208545BKAEML 1612 

Place: Bengaluru 
Date: May 07, 2024 

Varma & Varma 

Chartered Accountants 
(Firm's Registration No. 004532S) 

���. \\.. r. 
KP Srinivas 

Partner 
Membership No. 208520 
UDIN: 24208520BKBLUS2729 

Place: Bengaluru 
Date: May 07, 2024 
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"ANNEXURE A" TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date) 

Report on the Internal Financial Controls with reference to Consolidated financial 
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 
("the Act") 

We have audited the internal financial controls with reference to Consolidated financial 
statements of CREDIT ACCESS GRAMEEN LIMITED (hereinafter referred to as "the Holding 
Company") as of March 31, 2024 in conjunction with our audit of the Consolidated financial 
statements of the Holding Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Board of Directors of the Holding company is responsible for establishing and maintaining 
internal financial controls with reference to Consolidated financial statements based on the 
internal control with reference to Consolidated financial statements criteria established by the 
Holding 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". 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 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 Act. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Holding Company's internal financial controls 
with reference to Consolidated financial statements of the Holding Company 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 with reference to Consolidated financial statements. 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. 
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls 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 judgement, 
including the assessment of the risks of material misstatement of the consolidated 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 Holding Company's internal financial controls with 
reference to Consolidated financial statements. 

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 (1) pertain 
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures 
of the company are being made only in accordance with authorisations of management and 
directors of the company; and (3) provide reasonable assurance regarding prevention or timely 
detection of unauthorised acquisition, use, or disposition of the company's assets that could 
have a material effect on the financial statements. 

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. 
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Opinion 

In our opinion, to the best of our information and according to the explanations given to us, 
the Holding Company has, in all material respects, an adequate internal financial controls with 
reference to Consolidated financial statements and such internal financial controls with 
reference to Consolidated financial statements were operating effectively as at March 31, 
2024, based on the criteria for internal financial control with reference to Consolidated financial 
statements established by the Holding 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". 

PKF Sridhar & Santhanam LLP 
Chartered Accountants 
(Firm's Registration No. 003990S/ S200018) 

Seethalakshmi M 
Partner 
Membership No. 208545 
UDIN: 24208545BKAEML 1612 

Place: Bengaluru 
Date: May 07, 2024 

Varma & Varma 
Chartered Accountants 
(Firm's Registration No. 004532S) 

s, � \fen . \c__' f •
KP Srinivas 
Partner 
Membership No. 208520 
UDIN: 24208520BKBLUS2729 

Place: Bengaluru 
Date: May 07, 2024 

.:-�.I 
� 

BAA 

� .. 
.,.�"� 

Page 11 of 11

F 11



CreditAccess Grameen Limited 
1Consolidated balance sheet as at March 31, 2024 

Sr. 
No. 

(1) 
(a) 
(b) 
(c) 
(d) 
{e) 
(f) 

(2) 
(a) 
(b) 
(C) 

(d) 
(e) 
(f) 

(g) 
(h) 

(1' 
(a) 

(b) 
(c) 
(d) 

(e) 

(2) 
(a) 
(b) 
(C) 

(3) 
(a) 
(b) 

Particulars 

ASSETS 
Financial assets 
Cash and cash equivalents 
Bank balance other than cash and cash equivalents 
Derivative financial instruments 
Loans 
Investments 
Other financial assets 

Non-financial assets 
Current tax assets {net) 
Deferred tax assets (net) 
Property, plant and equipment 
Right of use assets 
lntang ible assets under development 
Goodwill 
Other Intangible assets 
Other non-financial assets 
Total assets 

LIABILITIES AND EQUITY 
Financial liabilities 
Payables 

(I) Trade payables 
(i) Total outstanding dues of micro enterprises and small enterprises 
(ii)Total outstanding dues of creditors other than micro enterprises and small enterprises 

(II) Other payables 
(i) Total outstanding dues of micro enterprises and small enterprises 
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprise 

Debt securities 
Borrowings (other than debt securities) 
Subordinated liabilities 

Other financial liabilities 

Non-financial liabilities 
Current tax liabilities (Net) 
Provisions 
Other non-financial liabilities 

Equity 
Equity share capital 
Other equit 
Total liabilities and equit}' 

The accompanying notes are an integral part of the Consolidated financial statements 

In terms of our report attached 

For PKF Sridhar & Santhanam LLP 
Chartered A=untants 
ICAI Firm's Registration Number 
003990S/S20D018 

Seethalakshmi M 
Partner 
Membership No 208545 

Place. Bengaluru 
Date: May 07, 2024 

For Varma & Varma 
Chartered Accountants 
ICAI Firm's Registration Number. 004532S 

KP Srinivas 
Partner 
Membership No. 208520 

Place: Bengaluru 
Date: May 07, 2024 

Notes As at As·at 
March 31. 2024 March 31, 2023 

4 1,107 29 1,341 41 
5 206 62 95 02 
6 36 55 31 63 
7 25,104.99 19,043 34 
8 1,438 90 454.52 
9 121 39 149 59 

30 55 63 39 56 
30 136 92 BO 93 

11 {A) 32 08 32 08 
11 (A) 89 27 64 75 I 
11 (8) 4 54 3.94 

44 375 68 375 68 
11 (A) 112_05 126 52 

10 24 25 19_13 
28,846.16 21,858.10 

12 0.10 
12 36 52 43 95 

12 
12 219 83 259 65 

13 2,042 12 1,672 35 
14 19,773 65 14,562.00 
15 25 24 77 91 

16 106 50 78 88 

30 0 56 
17 47.46 36_63 
18 24.86 19 10 

19 159,38 158 91 
20 6 410,60 4 948 06 

28.846.16 21,858.10 

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited 

u� r.:;.-5!,,� 
Managing Director Chairman and Lead 
DIN: 07235226 Independent Director 

_ / DIN: 00253754 

�

--

• sh Narayanan 
'el Execu:li�e Officer 

Seojlalutu 

re; May 07, 2024 

S Balakrishna Karnath 
Chief Financial Officer 

pariy Secralal)' and 
Chief Compliance officer 
Membership No. ACS-
16350 
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CreditAccess Grameen Limited 
Consolidated statement of profit and loss for the year ended March 31, 2024 

� in crore 
Sr. Particulars Notes For the year ended 
No. March 31, 2024 March 31, 2023 

I Revenue from operations 
(a) Interest income 21 4,900_11 3,327.13 
(b) Fees and commission income 22 92 42 19.51 
(C) Net gain on fair value changes 23 34 51 18 14 
(d) Bad debts recovery 47.69 58.09 
{e) _Net gain on derecognition of financial instruments under amortised cost cateaorv 91 94 122 25 

Total revenue from operations (I) 5,166.67 3,545.12 

II Other income 24 5,98 5.67 
Ill Total income (1+11) 5,172.65 3,550.79 

IV Expenses 
(a) Finance costs 25 1,732 44 1,212.88 
(b) Fee and commission expense 3.90 1 80 
(C) Impairment on financial instruments 26 451.77 401.02 
(d) Employee benefit expenses 27 669 43 515 24 
(e) Depreciation and amortization expenses 28 51.15 49 84 
(f) Other expenses 29 324.78 264.59 

Total expenses (IV) 3,233.47 2,445.37 

V Profit before tax 1111-IVI 1,939.18 1,105.42 

Vl Tax expense 30 
(1) Current tax 544.57 238.23 
2\ Deferred tax (51.32) 41 13 

Total tax expense (Vil 493.25 279.36 

VII Profit for the vear (V-VI) 1 445.93 826.06 

VIII Other comprehensive income/ (loss) 
(a) Items that will not be reclassified to profit or loss 
(a) (i) Remeasurement of defined benefit obligation (1.071 (0.60) 

(i1) Tax effect on above 0,27 0.15 
Subtotal (a) (0.801 (0.45) 

(b) Items that will be reclassified to profit or loss 
(r) Effective portion of cash flow hedges (18.56) 11.84 
(ii) Tax effect on above 4 67 (2 98) 
Subtotal (b) (13.89) 8.86 

Other comorehensive income/ (loss) (VIII= a+bl (14.69) 8.41 

IX Total comprehensive income (Vll+VIII) (comprising profit and other 1,431.24 834.47 
comprehensive income/(loss) for the year) 

X Earnings per equity share (EPS) (face value of l10.00 each) 47 
Basic (in�) 90 88 52.04 
Diluted (in �) 90 41 51 82 
The accompanying notes are an IntegraI part of the Consoffdated financial statements. 

In terms of our report attached 

For PKF Sridhar & Santhanam LLP 
Chartered Accountants 
ICAI Firm's Registration Number 
003990S/S200018 

�-
Seethalakshmi M 
Partner 
Membership No 208545 

Place: Bengaluru 
Date: May 07. 2024 
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For Varma & Varma 
Chartered Accountants 
ICAI Firm's Registration Number: 
004532S 

( ,LUj._ \rt½ • \l. !· f '
KP Srinivas 
Partner 
Membership No 208520 

Place: Bengaluru 
Date: May 07, 2024 
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For and on behalf of Board of Directors of 
CreditAccess Grameen Limited 

�, ��J Udaya Kumar Hebbar 
Managing Director Chairman and Lead 
DIN: 07235226 Independent Director 

DIN: 00253754 

�/
�--4--/4:':.: S Balak"rishna Kamath 

Chief Execulfve Officer 

�� pany Seore:lary and 

Place: Bengaluru Chief Compliance officer 
Date: May 07, 2024 Membership No. ACS-

16350 
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CreditAccess Grameen Limited 
Consolidated statement of changes in equity for the year ended March 31, 2024 

a) Equity share capita I 
As at March 31, 2024, March 31, 2023 
F.quiiy �rv,a of no each ls�a,t 1ubset1bed and rut,,, ,rn,ld 
P��utal'e, 

Ballno al 11141 end of th& Curren� "'JICl'ltlng jM!l'io<! C•$ •L M�ro11 �,. 2022> 
CIWr'iJi':I irJ Sq:lily S�om Caplla! e lo prlot period errnrs 
Restated balance at the beginning of the Current reporting period (as at April 1, 2022) 
Changes in equity share capital during the current year 
Balll!lOll at tile end of li".currenl repottin� period (>•� ,ot Mllfch 31, 2'()131 

!
Cnanges rn Equity Snare Capital due to prior period errors 
Restated balance at the beginning of the Current reporting period (as at April 1, 2023) 
Changes in equity share capital during the current year 
Balance at the end of the Current reportina period [as at March 31, 2024) 

lb) Other equity 
IParilculars 

As at March 31, 2022 
Chan es in accountinQ oolrcv or orior eriod errors 
Restated balance As at April 1, 20 2 
Profit for lhe year 
Other comprehensive inco� <net ortai1 

·'No"OI &11111'.ff 
11M8,U,346 

15,58,66,346 
30,40,097 

'I �.&9.06,44J 

15,89,06,443 
4,70,524 

1�,93,711.�7 

Statutory reserve (As 
required by Sec 45-IC 

or Reserve Bank or 
India Act, 1934) (Refer 

Note 20.J) 

370.52 

370,52 

�-
'155,117' 

155.87 
3 04 

H!M11 

158.91 
0 47 

159.38 

Reserve & $�Ius 
'Capita! reserve 
(Ref&r Note 20.2) 

49.95 
-

49.95 
-
-

Securities 
prem'1um 

2.268.12 
-

2,268.12 
-
.

Share options 
outstanding 
account 

11.72 

11,72 
. 

Transferred From Share Option Outslandin.g on ESOPs Exercised 
I - j I < �

0 
I 

•· �v, • 
Securities Premium on ESOPs Exercised • •� , 

on� (2 961 
- .q 36 Jtransferred lo statutory reserves 

!Allotment ot snare as per the scheme of merger 
IE:mpbvee slocr,c; o..e_t1on compensal1on for lhe year 
!As aj r.,Jd, 31, 2,()2� 
[CJ1an_ges in aCCOunLrng DOIiey OrJl.riOr period errors 
l�•stated ba1ance As at Aprll 1, 2023 
1P�lil ror tne year 
,Other comprenensive ,ncomel{lossl (net 01 tax) 
1lransferrec:1 From Share Opffon Ou1stancf1ng on ESOPs Exercised 
Securf11es Premium on ESOPs Exercised 
Transferred to statutory reserves 
I E"fnpfoyee slock option compensation for the year 
,-. �tMo��b 31, 2024 

The accompanying notes are an integral part of the Consolidated financial slalements 

In terms of our report attached 

165 21 . 
. 
. 

535.73 49.95 

535.73 49.95 

289.1"§' 
- I . I 

I 
824,92 49.951 

- I 
20315 

10,6.ij 
2.478.59 111..41 

. -
2,478 59 10�,1 

. . 
. 

495 [4 95' 
14 59 

- .
- 16 71 ' 

2,498.13 31.17 

1,194.73 

1 , .... 73 
11261)6. 

t0,45 

{165 21) 

. 
1.855.13 

-
1,855.13 
1.4'l593 I 

1080 
-

(289_19) 
- I

31011,07 

Shares to be 
issued 

205.83 

_205.8� 
-
-
-
.

Cl05.B3J 
. 
-

. 
-
-
-
-

. 

For PKF Sridhar & Santhanam LLP 
Chartered Accountants 

For Varma & Varma 
Chartered Accountants 

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited 

ICAI Frrm's Registration Number: 003990SIS2000t8 ICAI Firm's Registration Number: 004532$ 
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Debi 
instru men ls 

through Other 
Comprehensive 

Income 

(110:221 

tso:221I 

90 22 

I .: 
-
. I 

EN'tc.tJ,e 
p;irl1qn 

ur c•�• "'"i,
Hedg'e 

0.39 

0.311a 

8.86 

� 

9.25 

I11l.ff9J 

(4--8"I 

fin crore 
Total Other 

Equity 
(A) 

4.011.04 

4,0.11,0� 
ig_e.oi; 
98.ij'.l 

4,36 

12� 
10,65 

�8.06 

◄,,1148,1>6 
�-1 
_12_4� 

1459-
16.71 

ti,410,60 
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Seethalakshmi M 
Partner 

- --
KP Srinivas 
Partner �-dc.t!� 

Managing Director Chairman and Lead lndependenl 
Director 
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Membership No 208545 
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Pate: May 07. 2024 
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S Balakrishna Karnath 
Chief Financial Officer 
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CreditAccess Grameen Limited 
Consolidated statement of cash flows for the year ended March 31, 2024 

Particulars 

Cash flow from operating activities: 
Profit before tax 
Adjustments for: 
Interest income on loans 
Interest on deposits with banks and financial institutions 
Income from government securities 
Depreciation and amortisation expenses 
Finance costs 
Impairment on financial instruments 
Net gain on financial instruments at fair value through profit or loss (realised) 
Gain on derecognilion of loans designated at fair value through other comprehensive income 
Gain on derecognition of loans designated at amortised cost 
Share based payments to employees 
Provision for other assets 

Operational cash flows from interest: 
Interest income received on loans 
Finance costs paid 

Working capital changes: 
(Increase) in loans 
Decrease in other financial assets 
(Increase) in other non-financisl assets 
(Decrease)llncrease in trade and other payables 
(Decrease) in other financial liabilities 
Increase in provisions 
Increase in other non-financial liabilities 

Income tax paid (net of refunds) 
Net cash flows (used in) operating activities (A) 

Cash flow from investing activities: 
Purchase of property, plant and equipment 
Proceeds from sale of property, plant and equipment 
Purchase of Intangible assets and expenditure on Intangible assets under development 
Interest on deposits with banks and financial institutions 
(Increase) I decrease in bank balance other than cash and cash equivalents 
Purchase of investments 
Sale of investments 
Purchase of government securities 
Sale of government securities 
Income from government securities 
Net cash flows (used in) investing activities (B) 

Cash flow from financing activities: 
Debi securities issuedl(repaid) (net) 
Borrowings other than debt securities issued (net) 
Subordinated liabilities repaid (net) 
Payment of lease liability (net) 
Proceeds on exercise of employee stock options 
Net cash flows from financing activities (C ) 

Net (decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equ1valenIs as at the beginning of the year (Refer Note 4) 
Cash and cash e u1valents as at the end of the year (Refer Note 4) 

The accompanying notes are an integral part of the consolidated financial statement 

In terms of our report attached 

For PKF Sridhar & Santhanam LLP 
Chartered Accountants 
ICAI Firm's Registralion Number: 
003990SIS200018 

Seethalakshmi M 
Partner 
Membership No 208545 

Place: Bengaluru 
Date: May 07, 2024 

For Varma & Varma 
Chartered Accountants 
ICAI Firm's Registration Number: 004532S 

KP Srinivas 
Partner 
Membership No 208520 

Place: Bengaluru 
Date: May 07, 2024 
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CreditAccess Grameen Limited 
Notes to the consolidated financial statements for the year ended March 31, 2024 

1. Corporate information

CreditAccess Grameen Limited (CIN- L51216KA1991PLC053425) ('the Holding Company) is a company domiciled in India and incorporated under 
the provisions of the Companies Act, 1956. The Holding Company is registered as a non-deposit accepting Non-Banking Financial Company ('NBFC
ND') with the Reserve Bank of India ('RBI') and has got classified as a Non-Banking Financial Company - Micro Finance Institution ('NBFC-MFI') with 
effect from September 5, 2013. The Company's shares are listed on BSE Limited ('BSE') and National Stock Exchange of India Ltd ('NSE')- The 
Holding Company being a Non-banking financial Company (NBFC - MFI), ,s registered with the Reserve Bank of India (Certificate of Registration 
Number: B- 02_00252). The Registered office of the Holding Company is localed al New No 49 (Old No_ 725), 46th Cross. 8th Block, Jayanagar, 
(Nex1 lo Rajalakshmi Kalyana Mantap) Bengaluru 560071, Karnataka, India_ 

The Holding Company and its subsidiaries (the 'Group') 1s engaged primarily in providing micro finance services lo women and organized as Joint 
Liability Groups ('JLG') or Self Help Groups ('SHG'). In addition to the core business of providing micro-credit, the Group uses its distribution channel 
to provide certain other financial products and services to the members The financial statements of the Group for the year ended March 31, 2024 
were approved for issue in accordance with the resolution of the Board of Directors on May 07, 2024 

2. Basis of preparation 

The consolidated financial statements of lhe Group have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the 
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and notified under Section 133 of the Companies Act, 2013
("the Act"). 

The consolidated financial statements have been prepared on a historical cos! basis, except for certain financial instruments that are measured al fair 
values at the end of each reporting period_ The consolidated financial statements are presented in Indian Rupees (INR) and all values are rounded to 
the nearest crore, except when otherwise indicated_ These Consolidated financial statements have been prepared on a going concern basis 

2.1 Presentation of Consolidated financial statements 
The Group presents ils balance sheet in order of liquidity. 

The Group generally reports financial assets and financial liabilities on a gross basis in the balance sheet They are offset and reported net only when 
Ind AS specifically permits the same or it has an unconditional legally enforceable right 10 offset the recognised amounts without being contingent on 
a future event Similarly, the Group offsets incomes and expenses and reports the same on a net basis when permitted by Ind AS specifically 

Details or Companies Consolidated in these consolidated financial statements: 
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The Group generally reports financial assets and financial liabilities on a gross basis in the balance sheet They are offset and reported net only when 
Ind AS specifically permits the same or it has an unconditional legally enforceable right to offset the recognised amounts without being contingent on 
a future event Similarly, the Group offsets incomes and expenses and reports the same on a net basis when permitted by Ind AS specifically 

2.3. Critical accounting estimates and judgements 

The preparation of the Group's consolidated financial statements requires Management to make use of estimates and judgements, In v,ew of the 
inherent uncertainties and a lever of subjectivity involved in measurement of items, it is possible that the outcomes in the subsequent financial years 
could differ from those on which the Management's estimates are based. Accounting estimates and judgements are used in various line items in the 
consolidated financial statements for e_g.: 

• Business model assessment (Refer Note no. 3.13)
• Effective interest rate (EIR) (Refer Note no_ 3.1.1 and 3-2)
• Impairment of financial assets (Refer Note no 3.14)
• Provision for tax expenses (Refer note no. 3_10)
• Residual value and useful life of property, plant and equipment (Refer Note no_ 3,3) 
• Hedge accounting (Refer Note no_ 3 18) 
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CreditAccess Grameen Limited 

Notes to the consolidated financial statements for the year ended March 31, 2024 

3.. Material accounting policy information 

This note provides a list of the material accounting policy information adopted in the preparation of these consolidated financial statements. These 
policies have been consistently applied to all the years presented, unless otherwise stated. 

3.1 Revenue recognition 

The Group's revenue primarily consists of interest income on loans, distributcon income on the sale of other financial products and services to the 
members. 

3.1.1 Interest income 

Interest income for all financial instruments which are measured at amortised cost are recorded using the effective interest rate (EIR). EIR is the rate 
that exactly discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter period, where 
appropriate, to the gross carrying amounl of the financial asset The calculation takes into account all contractual terms of the financial instrument 
and includes any fees (such as processing fee) or incremental costs that are directly attributable and are an integral part of the EIR, but not future 
credit losses 

The Group calculates interest income by applying the EIR to the gross carrying amount of financial assets other than credit-impaired assets When a 
financial asset becomes credit impaired and is, therefore, regarded as 'Stage 3'. the Group calculates interest income by applying the effective 
interest rate to the net amortized cost of the rinancial asseL If the financial assets cures and is no longer credit impaired, the Group reverts to 
calculating interest income on a gross basis. 

3.1.2 Fair value gain 

The Group recognises gains on fair value change of financial assets measured at fair value through profit and loss (FVTPL) and realised gains on 
derecognit1on of financial asset measured at fair value through profit and loss (FVTPL) on net basis. 

3.1.3 The Group also distributes insurance policies during the course of lending business Distribution income is earned by selling such products or other 
entities under distribution arrangements. The income so earned is recognised on successrul sales on behalf of other entities subject to there being no 
significant uncertainty of its recovery_ 

3.1.4 Income from assignment transactions 

The Group considers direct Assignment or transfer of loan assets as one of the alternative mode or source of fund raising. Direct assignment policy 

restricts the direct assignment transaction outstanding i.e sold balance outstanding, to be within 10% of projected Asset Under Management ('AUM'). 
Income from assignment transactions i.e. present value of excess interest spread is recognised when the related loan assets are de-recognised. 

3.2 Finance cost 

Borrowing cost on financial liabilities including towards securitisation transactions not derecognised by the Group are recognised by applying the EIR 
EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter 
period, where appropriate, to the gross carrying amount of the financial liability The calculation takes into account all contractual terms of the 
financial instrument and includes any fees (such as processing fee, duly etc) and such other incremental costs that are directly attributable and are 
an integral part of the EIR 

3.3 Property, plant and equipment f PPE') 

Initial Recognition and measurement: 

PPE are stated at cost (including incidental expenses directly attributable to bringing the asset to its working condition for its intended use) less 
accumulated depreciation and impairment losses, if any. Cost comprises the purchase price and any attributable cost of bringing the asset to its 
working condition for its intended use. Subsequent expenditure related to PPE is capitalized only when it is probable that future economic benefits 
associated with these will fiow to the Group and the cost of item can be measured reliably Other repairs and maintenance costs are expensed off as 
and when incurred, 

3.4 Intangible assets 

Intangible assets acquired separately are measured on initial recognition at cost Following initial recognition, intangible assets are carried at cost 
less any accumulated amortisation and accumulated impairment losses, if any. 
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CreditAccess Grameen Limited 

Notes to the consolidated financial statements for the year ended March 31, 2024 

3.5 Depreciation and amortization 

3.5.1 Depreciation 

Depreciation on property, plant and equipment is measured using the straight line method as per the useful lives of the assets estimated by the 
management. The useful life estimated by the management is as under: 

Categmy of .A$set Useful life (Years) 

. Furniture and fittings 10 

1
1 0ffi,::e equil)l'r'lents 05 

Vehicles OB 

Bulldinos 30 

Electrical eQUioment 10 

Computers (includin<i Serve[$] 03 

Leasehold improvement is amortised on a straight line basis over the primary period of lease. 

The management has estimated the useful life of servers and two-wheeler vehicles as 3 years and 8 years respectively, which are lower than those 
prescribed under Schedule II to the Act, 

Property, plant and equipment costing less than � 5000 per uni! are lully depreciated in lhe year of purchase. 

3.5.2 Amortisation of intangible assets 

Intangible assets are amortized on a straight line basis over the estimated useful economic life. The management has determined its estimate of 
useful economic life of computer software as five years. Customer relationship is amortised over a period of 10 years. The useful lives of intangible 
assets are reviewed at each financial year and adjusted if there are any such requirement 

3.5.3 Impairment of Goodwill 
Goodwill is initially recognised as an asset at cost and is subsequently measured at cost less any accumulated impairment losses. 

For the purpose of impairment testing, goodwill is allocated lo each of the Group's cash-generating units or groups of cash generating units that are 
expected to benefit from !he synergies of the combination. Cash-generating units to which goodwill has been allocated are tested for impairment 
annually, or more frequently when there is an indication that the unit's value may be impaired. If the recoverable amount of the cash-generating unit 
is less than the carrying value of the unit, the impairment loss is allocated first to reduce the carrying value of any goodwill allocated to the unit and 
then to the other assets of the unit in proportion to the carrying value of each asset in the unit. 

An impairment loss recognised for goodwill is not reversed in a subsequent period On disposal of a subsidiary, the attributable amount of goodwill is 
included in the determination of profit or loss on disposal. 

In the case of Group, since both Holding Company & erstwhile subsidiary were in similar business, entire business has been treated as one Cash 
Generating Unit (CGU) As required under the standard, this is the lowest level at which the goodwill is monitored for internal management purposes. 
In view of this, Group as a whole is valued as one CGU for the purpose of assessing the impairment of goodwill. 

J.6 Impairment of non-financial assets 

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, or when annual 
impairment testing for an asset is required, the Group estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an 
asset's net selling price and its value in use. The recoverable amount is determined for an individual asset, unless the asset does not generate cash 
inflows that are largely independent of those from other assets or groups of assets. Where the carrying amount of an asset exceeds its recoverable 
amount, the asset is considered impaired and is written down to its recoverable amount 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 lhe 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. 

J,7 Provisions 

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, 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. 
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CreditAccess Grameen Limited 

Notes to the consolidated financial statements for the year ended March 31, 2024 

3,8 Contingent liabilities and assets 

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 recognised 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 recognised because it cannot be measured reliably. The Group does not recognise a contingent liability but discloses its existence in the 
financial statements. 

Contingent assets are not recognised A contingent asset is disclosed, where an inflow of economic benefits is probable 

3.9 Employee benefits 

The Group provides short term employee benefits i.e expected to be settled wholly before twelve months after the end of the annual reporting period 
(such as salaries, wages, bonus etc), defined benefit plan (gratuity), retirement benefits (such as provident fund) and other employee benefits 
including employee stock options and other long term employee benefits 

3.9.1 Defined contribution plan 

Retirement benefits in the form of provident fund and superannuation are defined contribution schemes_ The Group has no obligation, other than the 
contribution payable to the respective funds. The Group recognises contribution payable to the respective funds as expenditure, when an employee 
renders the related service. 

;J_.
9.2 Defined benefit plan 

Gratuity liability is a defined benefit obligation and is provided for on the basis of an actuarial valuation on projected unit credit method made at the 
end of each year Gains or losses through remeasurements of net benefit liabilities/ assets are recognised with corresponding charge/credit to the 
retained earnings through other comprehensive income in the period in which they occur. 

3.9.3 Other employee benefits 

The Group treats accumulated leave expected to be carried forward beyond twelve months as long-term employee benefit for measurement 
purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the end 
of each financial year, The Group presents the leave as a current liability in the balance sheet, to the extent it does not have an unconditional right lo 
defer its settlement for 12 months after the reporting date 

Accumulated leave, which 1s expected to be utilized within the next 12 months, is treated as short-term employee benefit The Group measures the 
expected cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the 
reporting dale. 

,3.9:.4 Share based payments 

Equity-settled share based payments to employees are measured at the fair value of the equity instruments at the grant date. Details regarding the 
determination of the fair value of equity-settled share based payments transactions are set out in Note 38. 

The cost of equity-settled transactions is measured using the fair value method and recognised, together with a corresponding increase in the "Share 
options outstanding account" in reserves. The cumulative expense recognised for equity-settled transactions at each reporting date until the vesting 
date reflects the extent lo which the vesting period has expired and the Group's best estimate of the number of equity instruments that will ultimately 
vest. The expense or credit recognised in the statement of profit and loss for the year represents the movement in cumulative expense recognised as 
at the beginning and end of that year and is recognised in employee benefits expense. 

3.10 Taxes 

3.10.1 Current income tax 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance 
with Income tax Act, 1961, The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, al the 
reporting date. Current income tax relating to items recognised outside the statement profit or loss is recognised outside the statement profit or loss 
(either in other comprehensive income or in equity). 
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CreditAccess Grameen Limited 

Notes to the consolidated financial statements for the year ended March 31, 2024 

3.10.2 Deferred tax 

Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases of assets and liabilities and their carrying 
amounts for financial reporting purposes at the reporting date. Deferred tax assets are recognised for all deductible temporary differences, the carry 
forward or unused tax credits and any unused tax losses. Dererred tax assets are recognised to the extent that it is probable that taxable profit will be 
available against which the deductible temporary differences, the carry forward of unused tax credits and unused tax losses can be utilised, 

The carrying amount of deferred tax assets is reviewed at each reporting dale and reduced to the extent that it is no longer probable that sufficient 
taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each 
reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be 
recovered Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the 
liability is settled, based on lax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. 

Deferred tax relating to items recognised outside the statement profit or loss is recognised outside the statement profit or loss (either in other 
comprehensive income or in equity). 

Deferred tax assets and deferred tax liabililies are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities 
and the deferred taxes relate to the same taxable entity arid the same taxation authority. 

3.11 Earning per share 

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average 
number of equity shares outstanding during the period. Partly paid equity shares are treated as a fraction of an equity share to the extent that they 
are entllled to participate in dividends relative to a fully paid equity share during the reporting 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 period are adjusted for the effects of all dilutive potential equity shares, 

3.12 Segment information 
The Group operates in a single business segment i.e lending to members, having similar risks and returns for the purpose of Ind AS 1 DB on 
'Operating Segments'. The Group operates in a single geographical segment i e domestic. 

3.13 Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity. 

3.13.1 Financial Assets 

Financial asset of the Group consists predominantly loan assets, liquidity maintained by Group during lhe course of business in the form of Cash and 
bank balances. investments and other receivables such as receivable from assignment of portfolio, security deposits etc, 

3.13.1.1 Initial recognition and measurement 

Financial assets are initially recognised on the trade date. i.e .. the date that the Group becomes a party to the contractual provisions of the 
instrument. The classification of financial instruments at initial recognition depends on their purpose and characteristics and the management's 
intention when acquiring lhem. All financial assets (not measured subsequently at fair value through profit or loss) are recognised initially at fair value 
plus transaction costs that are attributable to the acquisition of the financial asset 

3.13.1.2 Classification and Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in three categories: 
- at amortised cost
- at fair value through other comprehensive income (FVTOCI)
- Investments in debt instruments and equity instruments at rair value through profit or loss (FVTPL)

3.13.1.3 Loans at amortised costs 

Loans are measured at the amortised cost if both the following conditions are met: 
(a) Such loan is held within a business model whose objective is to hold assets for collecting contractual cash flows, and
(b) Contractual terms of the asset give rise on specified dates to cash nows that are solely payments of principal and interest {SPPI) on the principal
amount outstanding. After initial measurement, such financial assets are subsequenlly measured at amortised cost using the effective interest rate
(EIR) method less impairment. Amortised cost is calculated by taking into account fees (such as processing fee) or costs that are an integral part of 
the EIR The EIR amortisation is included in interest income in the statement of profit or loss. The losses arising from impairment are recognised in 
the statement of profit and loss.
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CreditAccess Grameen Limited 

Notes to the consolidated financial statements for the year ended March 31, 2024 

3.13.1.4 Loans at fair value through other comprehensive income (FVTOCI) 

Loans are classified as at the FVTOCI if both of the following criteria are met: 
- The objective of the business model is achieved both by collecting contractual cash nows and selling the financial assets, and
- The asset's contractual cash flows represent SPPI

Loans included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are 
recognized in the other comprehensive income (OCI). However, the Group recognizes interest income, impairment losses & reversals and foreign 

exchange gain or Joss in the statement of profit and loss. On de-recognition of the asset, cumulative gain or loss previously recognised in OCI is 
reclassified from the equity to the statement of profit and loss. Interest earned whilst holding FVTOCI debt instrument is recognised as interest 
income using the EIR method 

3.13.1.5 Investment in debt instruments and equity instruments at fair value through profit or loss (FVTPL) 

FVTPL is a residual category for debt instruments. Any debt instrument. which does not meet the criteria for categorization as amortized cost or as 

FVTOCI, is classified as FVTPL. Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the 
statement of profit and loss. 

3.13.1.6 Cash and cash equivalents 

Cash and cash equivalents, comprise cash in hand, cash at bank and short-term investments with an original maturity of three months or less, that 
are readily convertible to cash with an insignificant risk of changes in value. 

3.13.1. 7 Investments 

Investments in equity instruments are classified as FVTPL, unless the related instruments are not held for trading and the Group irrevocably elects 
on initial recognition of financial asset on an asset-by-asset basis to present subsequent changes in fair value in other comprehensive income 
(FVTOCI). All other investments are classified and measured as FVTPL only. 

3.13.2 Financial Liabilities 

3.13.2.1 Initial recognition and measurement 

Financial liabililies are classified and measured at amortised cost or FVTPL A financial liability is classified as at FVTPL if it is classified as held-for 
trading or it is designated as such on initial recognition All financial liabilities are recognised initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs. The Group's financial liabilities include trade and other payables, loans and 
borrowings including bank overdrafts and derivative financial instruments, which are measured at amortised cost. 

3.13.2.2 Borrowings 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method, The EIR 
amortisation is included as rinance costs in the statement of profit and loss, 

3.13.3 Reclassification of financial assets and liabilities 

The Group does not reclassify its financial assels subsequent to their initial recognition, apart from the exceptional circumstances in which the Group 
acquires, disposes of, or terminates a business line. 
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CreditAccess Grameen Limited 

Notes to the consolidated financial statements for the year ended March 31, 2024 

3.13.4 De-recognition of financial assets and liabilities 

3.13.4.1 De-recognition of financial assets 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is de-recognised when the rights to 
receive cash flows from the financial asset have expired The Group also de-recognises the financial asset if 1t has transferred the financial asset and 
the transfer qualifies for de-recognition 

The Group has transferred the financial asset if, and only if, either: 
- It has transferred its contractual rights to receive cash flows· from the financial asset
Or
- It retains the rights to the cash flows, but has assumed an obligation to pay the received cash flows in full without material delay to a third party
under a 'pass-through' arrangement.

Pass-through arrangements are transactions whereby the Group retains the contractual rights to receive the cash flows of a financial asset (the 
·original asset'), but assumes a contractual obligation to pay those cash flows to one or more entities (the 'eventual recipients'), when all of the 
following three conditions are met: 
- The Group has no obligation to pay amounts to the eventual recipients unless it has collected equivalent amounts from the original asset, excluding
short-term advances with the right to full recovery of the amount lent plus accrued interest at market rates
- The Group cannot sell or pledge the original asset other than as security to the eventual recipients.
- The Group has lo remit any cash flows it collects on behalf of the eventual recipients without material delay

In addition, the Group is not entitled to reinvest such cash flows, except for investments in cash or cash equivalents including interest earned, during 
the period between the collection date and the date of required remittance to the eventual recipients. A transfer only qualifies for de-recognition if 
either: 
- The Group has transferred substantially all the risks and rewards of the asset 
or 
- The Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset

The Group considers control to be transferred 1f and only if, the transferee has the practical ability to sell the asset in its entirety to an unrelated third 
party and is able to exercise that ability unilaterally and without imposing additional restrictions on the transfer. When the Group has neither 

transferred nor retained substantially all the risks and rewards and has retained control of the asset, the asset continues to be recognised only to the 
extent of the Group's continuing involvement, in which case, the Group also recognises an associated liability. The transferred asset and the 
associated liabrlity are measured on a basis that reflects the rights and obligations that the Group has retained, 

On derecognition of a financial asset in its entirety, the difference between: (a) the carrying amount (measured at the date of derecognition) and (b) 
the consideration received (including any new asset obtained less any new liability assumed) is recognised in the statement of profit or loss account, 

3.13.4.2 De-recognition of financial liabilities 

Financial liability is de-recognised when the obligation under the liability is discharged, cancelled or expires, Where an existing financial liability is 
replaced by another from the same tender on substantially different terms or the terms of an existing liability are substantially modified, such an 
exchange or modificatron is treated as a de-recognition of the original liabilrty and the recognition of a new liability. The difference in the respective 
carrying amounts is recognised in the statement of profit and loss 
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3.14 Impairment of financial assets 

3.14.1 Overview of the Expected Credit Loss (ECL) allowance principles 

The Group is recording the allowance for expected credit losses for all loans at amortised cost and FVOCI and other debt financial assets not held at 
FVTPL 

The ECL allowance is based on the credit losses expected to arise over the life of the asset (the lifetime expected credit loss or LTECL), unless there 
has been no significant increase in credit risk since origination, in which case, the allowance is based on the 12 months' expected credit loss 
(12mECL)_ The Group's policies for determining if there has been a significant increase in credit risk are set out in Note 41. 

The 12mECL is the portion of L TECLs that represent the EC Ls that result from default events on a financial instrument that are possible within the 12 
months after the reporting date 

Both L TECLs and 12mECLs are calculated on a collective basis for idenlified homogenous pool of loans. The Group·s policy for grouping financial 
assets measured on a collective basis is explained in Note 41 

Accordingly, the Group groups its loans into Stage 1, Stage 2, Stage 3, as described below: 

Stage 1: When loans are first recognised, the Group recognises an allowance based on 12mECLs. Stage 1 loans also include facilities where the 
credit risk has improved and the loan has been reclassified from Stage 2 or Stage 3. 

Stage 2: When a loan has shown a significant increase in credit risk since ongination, the Group records an allowance for the LTECLs 

Stage 3: Loans considered credit-impaired (as outlined in Note 41 ). The Group records an allowance for the L TECLs. 

For financial assets for which the Group has no reasonable expectations of recovering either the entire outstanding amount, or a proportion thereof, 
the gross carrying amount of the financial asset is reduced. This is considered a (partial) de-recognition of the financial asset. 

3.14.2 The calculation of ECL 

The Group calculates ECLs based on a probability-weighted scenarios and historical data to measure the expected cash shortfalls. A cash shortfall is 
the difference between the cash flows that are due to an entity in accordance with the contract and the cash flows that the entity expects to receive. 

ECL consists of three key components: Probability of Default (PD), Exposure at Default {EAD) and Loss given default (LGD) ECL is calculated by 
multiplying them. Refer Note 41 for explanation of the relevant terms_ 

The maximum period for which the credit losses are determined is the expected life of a financial instrument 

The mechanics of the ECL method are summarised below 

Stage 1: The 12mECL is calculated as the portion of L TECLs that represent the ECLs that result from default events on a financial instrument that 
are possible wilhin lhe 12 months after lhe reporting dale. The Group calculates the 12mECL allowance based on the expectation of a default 
occurring in the 12 months following the reporting date. These expected 12-month default probabilities are applied to an EAD and multiplied by the 
expected LGD, 

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Group records an allowance for the L TECLs, The 
mechanics are similar to those explained above, but PDs and LGDs are estimated over the lifetime of the instrument. 

Stage 3: For loans considered credit-impaired, the Group recognizes the lifetime expected credit losses for these loans The method is similar lo that 
for Stage 2 assets, with the PD set al 100% 

3.15 Write-offs 
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3.16 Fair value measurement 

The Group measures certain financial instruments at fair value at each balance sheet date using valuation techniques Fa,r value is lhe price that 
would be received to sell an asset or paid to transfer a liability in an orderly transaclion between market participants at the measurement date. The 
fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability lakes place either: 
- In the principal market for the asset or liability, or
- In the absence of a principal market, in lhe most advantageous market for the asset or liabilily 
The principal or the most advantegeous market must be accessible by the Group
The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs

All assets and liabilities for which fair value is measured are categorised with fair value hierachy into Level I, Level II and Level Ill based on Lhe 
degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in its 
entirety, which are as follows: 
• Level 1 - Quoted prices (unadjusted} in active markets for identical assets or liabilities that the Group can access at the measurement date;
• Level 2 - Other than quoted prices included within level 1, that are observable for the asset or liability, either directly or indirectly; and 
• Level 3 - Unobservable inputs for the asset or liability. 

3.17 Foreign currency 

Group enters lo foreign currency transactions during the course of business predominantly relating to borrowing (availement/repayment of borrowing) 
and payment of fee/charges towards services/products such as license costs, maintenance charges etc. 

3.17.1 All transactions in foreign currency are recognised al the exchange rate prevailing on the date of the transaction 

3.17.3 Exchange differences arising on the settlement of monetary items or on the restatement of Group's monetary items at rates different from those at 
which \hey were initially recorded during the period, or reported in previous financial statements, are recognised as income or as expenses in the 
period in which they arise 

3.18 Hedge accounting 
The Group enters into swap contracts and other derivative financial instruments to hedge its exposure to foreign exchange and interest rates The 
Group does not hold derivative financial instruments for speculative purpose_ Hedges of foreign exchange risk on firm commitments are accounted 
as cash flow hedges. 

Al the inception of the hedge relationship, the entity documents \he relationship between the hedging instrument and the hedged item. along with its 
risk management objectives and its strategy for undertaking various hedge transactions Furthermore, at the inception of the hedge and on an 
ongoing basis, the Group documents whether the hedging instrument is highly effective in offsetting changes in cash flows of the hedged item 
allributable to the hedged risk 

Cash flow hedge 
A cash flow hedge is a hedge of the exposure to variability in cash flows that is attnbutable to a particular risk associated with a recognised asset or 
liability and could affect profit or loss. 

Here. the effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in other 
comprehensive income and accumulated in equity as 'hedging reserve'. 

The ineffective portion of the gain or loss on the hedging instrument is recognised immediately in the Statement of Profit and Loss_ 

Amounts previously recognised in other comprehensive income and accumulated in equity relating to the effective portion are reclassiried lo profit or 
loss in the periods when the hedged item affects profit or loss, in \he same head as the hedged item. 

The effective portion of the hedge is determined at the lower of the cumulative gain or loss on the hedging instrument from inception of the hedge 
and the cumulative change in the fair value of the hedged item from the inception of the hedge and the remaining gain or loss on the hedging 
instrument is treated as ineffective portion. 

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or when it no longer qualifies for hedge 
accounting. Any gain or loss recognised in other comprehensive income and accumulated in equity at that time remains 1n equily and is recognised in 
profit or loss when the forecast transaction is ultimately recognised in profit or loss When a forecast transaction is no longer expected to occur. the 
gain or loss accumulated in equity is recognised immediately in profit or loss. 

A derivative with a positive fair value is recognised as a financial asset whereas a derivative with a negative fair value is recognised as a financial 
liability. 
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3.19 Leases (where the Group is the lessee) 

Group's lease assets primarily consists of equipments for information technology infrastructure/ servers and immovable properties for operating as 
branches, 

Short term leases not covered under Ind AS 116 are classified as operating lease, Lease payments during the year are charged to statement of profit 
and loss Future minimum rentals payable under non-cancellable operating leases 

The Group as a lessee 
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 !he 
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; {ii) the Group has substantially all of !he economic benefits from use of the asset through 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 recognises a right-of-use asset ("ROU") and a corresponding lease liability for all lease
arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low value leases. For these short
term and low value leases, the Group recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease.

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 II rs reasonably certain that they will be exercised. The right-of-use assets are initially recognized at cost, which 
comprises the initial amount of the lease liability adjusted for any lease payments made at or prior to the commencement date of the lease plus any 
initial direct costs Jess any lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses. 

Right-of-use assets 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 

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 right of use asset if the Group changes its assessment if whether it 
will exercise an extension or a termination option 

3.20 Recent Accounting pronouncements 

3.20.1 Key New and amended standards adopted by the Group 

(a) Ind AS 101 - First time adoption of Ind AS - Deferred tax assets and deferred tax liabilities to be recognized for all temporary differences associated

with ROU assets, lease liabilities, decommissioning /restoration/ similar liabilities. 

(b) Ind AS 1 - Presentation of Financial Statements & Ind AS 34 - Interim Financial Reporting - Material accounting policy information (including focus 
on how an entity applied the requirements of Ind AS) shall be disclosed instead of significant accounting policies as part of financial statements.

(c) Ind AS 107 - Financial Instruments: Disclosures - Information about the measurement basis for financial instruments shall be disclosed as part of 

material accounting policy information. 

(d) Ind AS 8 - Accounting policies, changes in accounting estimate and errors- - Clarification on what constitutes an accounting estimate provided 

(e) Ind AS 12 - Income Taxes - In case of a transaction which give rise to equal taxable and deductible temporary differences, the initial recognition 
exemption from deferred tax is no longer applicable and deferred tax liability & deferred tax asset shall be recognized on gross basis for such cases

None of these amendments had any significanl effect on the Group's financial statements, except for disclosure of material accounting policy
information instead of significant accounting policies in the consolidated financial statements

3.20.2 Key Amendments applicable from next Financial year 

For the year ended March 31,2024, the Ministry of Corporate Affairs has not notified any new standards or amendments to the existing standards 
applicable lo the Group. 
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4 Cash and cash ooufvalents 
Paiilc_u� 

' Cash on hand 
Balances with banks in current accounts 
Bank deposit with maturitv of less than 3 months 
Total 

Pal1itUlaril 

Faed deposil \\Uh bank nm conslcere<i as Cl!:!h 
and ca!i'li �s· 

'1'01111 

March 31, 2024 

2 75 
279_63 
824 91 

1,107.29 

llan:b_,:11,.2oy 

206.62 

206,62 
'-8alancss 'With banlt!I to the .eldenl � Oj ma,vin rnonc)' or l!eCUJity against the 00111:mvigs;. 

11 Derivative financial instruments 
P.ilrtlcllla;r,;.; 

Partl 
Ii) Cross currency interest rate swap derivatives:# 

Fair value Assets 
Cross currency interest rate swaps 

Total 
Part II 
Included in above (Part I ) are derivatives held for hedging and risk 
management purposes as follows: 

(ii Cash now hedging: 
Fair value Assets 
Cross currency interest rate swaps 

Total 

March 31, 2024 

36 55 
36.55 

36 55 
36.55 

� in crore 
March 31, 2023 

12 43 
211.02 

1,117,96 
1,341.41 

lfan:Ji � 1, 202_� 

%.02. 

95.02 

fin crore 
March 31, 2023 

31 63 
31.63 

31.63 
31.63 

# Notional amounts of Cross currency interest rate swaos of f 3 612.66 crore (March 31, 2023: t 1,575.32 crore)_ 

7 Loans$ 
P.artlc;;!!J.an; 

(A) Term loans: 
Group lending •· 
Individual loans 
Total - Gross 
Less: Impairment loss allowance 
Total - Net' 

(Bl (a) Secured by tangible assets 
(b) Unsecured 

Total - Gross 
Less: Impairment loss allowance 
Total. Net* 

(C) [I) Loans in India 
(a) Public sector 
(b) Others 

Total - Gross 
Less: Impairment loss allowance 
Total· Net• 

(D) Ill) Loans outside India 
Less: Impairment loss allowance 
Total· Net• 

Amortis_ed=st 

24,906 24 
702.16 

25,608.40 
503.41 

25,104.99 

196,64 
25,411 77 
25,608.40 

503 41 
25,104.99 

-

25,606 40 
25,608.40 

503.41 
25,104.99 

. 

. 

. 

March 31,2024 

At fair value iotal 

through OCI 

24,906.24 
. 702 16 
- 25,608.40 
- 503.41 
- 25,104.99 

. 196 64 

. 25,41177 
25,608.40 

- 503 41
. 25,104.99 

. 

- 25,608 40 
25,608.40 

. 503.41 
25,104.99 

. 

- -
. -

•• Group Lending includes both Joint Liability Loans and Se� Help Group Loans including securitized assets. 

Alri9ttlud C1:!Sl 

19,224 27 
166.92 

19,391.19 
347 85 

19,043.34 

60 21 
19,330.98 
19,391.19 

347 65 
19,043.34 

19,391 19 
19,391.19 

347 85 
19,043.34 

. 

-

-

March 31,2023 

At fair value-
Total 

through OCI # 

- 19,224 27
- 166_92 
. 19,391.19 
. 347 85 
. 19,043.34 

- 60 21 
. 19,330_98 

19,391.19 
. 347 65 

19,043.34 

. -

- 19,391 19 
. 19,391.19 
- 347 85 
- 19,043.34 

. . 

. . 

. 

# During the year, the Group had reassessed its business model and concluded that Income Generating Loans (IGL) are primarily intended to collect contractual cash 
flows being solely payments of principal and interest on the principal amount outstanding Accordingly, as required under Ind AS 109, IGL loans portfolio which were earlier 
classified as and valued al "Fair Value through other Comprehensive Income" have been classified as and valued al "Amortised cost" with effect from July 01, 2022 
Consequently, the Group has reversed accumulated fair value loss off 64 14 crores on such IGL loans and related deferred tax of, 21 18 crores in other equity on July 01, 
2022 

$ The Group has not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the related parties (as defined under the Companies Act, 
2013),either severally or jointly with any other person that are - (a) repayable on demand or (b) without specifying any terms or period of repayment 

,,
< ' . 

. ..-:/ '!·.,, .• ' 

1' -i:C' >
··-·-

i:'; / \4, 

�\:"� 
..._ , 

'"-...:: 
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7(A) Group lending loans 

An analysis of changes in the gross carrying amount and the corresponding ECL allowances in relation to Group lending loans: 

� in crore 
I Particulars Stage 1 Staqe 2 Stage 3 Total 
Gross carrying value of assets as at March 31, 2023 18,951.34 42.88 230.05 19,224.27 

(a) New assets originated or purchased 22,333 33 . 22,333 33 
(b) Asset derecognised or repaid (Excluding write offs}# (16,290 44) (30.26) (40 23) (16,360 93) 
Assets written off during lhe year - (290 43) (290 43) 

Movement between stages 
Transfer from Stage 1 (496 68} 286.37 210 31 .

Transfer from Stage 2 7 88 (203.60) 195,72 -

Transfer from Stage 3 294 0.41 ( 3  35) -

Gross carrvino value of assets as at March 31, 2024 24,508.37 95.80 302.07 24 906.24 
# Represents balaoong figure 

� in crore 
Particulars Stage 1 Stage 2 Stage 3 Total 
ECL allowance as at March 31, 2023 154.04 20.69 163.62 338.36 

(a) New assets originated or purchased 200 80 - 200 80 
(b} Asset derecognised or repaid (Excluding write offs) # (139 75) (15 48) (27 94) (183 18) 
Assets written off during the year - . (290.43) (290 43), 

Movement between stages 
Transfer from Stage 1 (4 62) 2 64 1 98 
Transfer from Stage 2 4 36 (110 76) 106 40 
Transfer from Stage 3 2 08 0 28 (2 36) 

Impact on ECL on account of movement between stages 3 46 156.33 263_06 422.85 

ECL allowance as at March 31, 2024 220.37 53.70 214.33 488.40 
# Rt:1prewrns �aIanc1n9 figure 

Particulars Stage 1 Stage 2 Stage 3 Total 
Gross carrying value of assets as at March 31, 2022 14,402.74 180.67 518.97 15,102.38 

(a) New assets originated or purchased 18,281 23 - - 18,281 ,23 
(b) Asset derecognised or repaid (Excluding write offs)# (13,443 55) (75 29) (91 55) (13,610.39) 
Assets written off during the year - - (548 95) (548 95) 

Movement between stages 
Transfer from Stage 1 (371 14) 179 19 191 95 -

Transfer from Stage 2 50 95 (243 85) 192 90 -

Transfer from Stage 3 31 11 2 16 (33 27) .

Gross carrvina value of assets as at March 31, 2023 18,951.34 42.88 230.05 19,224.27 
# Represents balancing figure 

� in crore 
Particulars Staqe 1 S-taqe 2 Stage 3 Total 
ECL allowance as at March 31, 2022 113.60 53.39 324.55 491.54 

(a) New assets originated or purchased 148 42 . . 148 42 
(b) Asset derecognised or repaid (Excluding write offs} # (107 72) (29 20) (61 46) ( 198 38) 
Assets written off during the year (548 95) (548 95) 

Movement between stages 
Transfer from Stage 1 (320) 1.47 1.73 -

Transfer from Stage 2 26 82 (122 69) 95 86 .

Transfer from Stage 3 22.51 1,55 (24 06) .

Impact on ECL on account of movement between stages (46 39) 116 17 375 95 445 73 

ECL allowance as at March 31, 2023 154,04 20.69 163.62 338.36 
# Represents balancing figure 
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7(8) Individual lending 

An analysis of changes in the gross carrying amount and the corresponding ECL allowances in relation to Individual lending loans: 

Pai:tloulans Sta!le 1 Stage 2 Staqe 3 Total 
Gross carrying value of assets as at March 31, 2023 159.94 0.64 6.34 166.92 

(a) New assets originated or purchased 655,00 - 655 00 
(b) Asset derecognised or repaid (Excluding write offs) # (112 33) (044) (1.22) (11399) 
Assets written off during the year - (5.77) (5.77) 

Movement between stages 
Transfer from Stage 1 (1.70) 1.44 0.26 -

Transfer from Stage 2 016 (1 15) 0.99 -

Transfer From Stage 3 0 03 . (0.03) . 

1 Gross carrvinq value of assets as at March 31, 2024 701.10 0.49 0.57 702.16 
# Represents-oa!.!nc1ng rigore. 

'l! in crore 
Particulars Stage 1 Stage 2 Stage3 Total 
·ecL allowance as at March 31, 2023 3.23 0.33 5.93 9.49 

(a) New assets originated or purchased 13.29 13.29 
(b) Asset derecognised or repaid (Excluding write offs) # (2.28} (0.22) (1 13) (3.63) 
Assets written off during the year - (5-77) (5.77) 

Movement between stages 
Transfer from Stage 1 (0.04} 0,03 0.01 
Transfer from Stage 2 0.07 (0.57) 0.50 
Transfer from Stage 3 0.03 - (0 03) -

Impact on EGL on account of movement between stages (0 09) 0.69 1 03 1.63 

EGL allowance as at March 31, 2024 14.21 0.26 0.54 15.01 

# Represents balancing figure 

Partioulai,s\ Sta-!le1 Staae2 Slanlf·3 Tomi 
Gr-os:s ,carryt� value of il&.iels as at M;Jrnh 31, :Zll.22. 161.99 5.14 39.68 196,81 

(a} New a�ets 1,rrglnaied or �� 143.06 - - 143 00 
(ti) Asset !.lerec.c,gnl:&ed 01. repaid (Exduding write 0fb) II (126.90) p 79) (6.2qJ (134.il'J) 
�elS \Witten ort dun� too year . (38 021 (38� 

Movoml111t llotwa.tn &lagi.$' 
Tr<!'mler from St11ge 1 (8.12) 6.27 2,46 

Transfer from Stage 2 0.20 (9.'9) 5_9.9 -

ira.nsrer rrom Stage.3 0.31 0.21 (0.02) . 

G:ross c:arrvlnq vall.11l of assets. as· at March Ji, 2023 159.94 0.84 6.34 166.92 
#- Represents balancing Vg:llf9. 

f In orora 
P;i_rticulars-' ·SlJlg-o 1 S.tigo 2: -Stago 3 Total 

fECl 11llow�nco �.aLMan:11') :11, 2022 3.04 �� 36.75 4.2.32 

' (a> Ne,;,< a:sisals orlglt\at!!� or purchased 2..91 - - :2.91 
(D) Asset d�lsed or rcpald (Excluding wnll:l Oll'G) # (2.57) (089) (6 80) (9.26) 
Assets written off duri119 1he year . - (38 02)' (38,()Z) 

Movement ootween stagos 
Tl'.lln&fer fro<n st..ge i (0.18} 0.13 0,05 . 

Trans fer ll'cm Stage 2 0.10 {'1.60} 4.50 -

Tre(tS-'fef'fram Stage 3 0:29 0.20 (048) . 

Impact en EGL on account o[ movement betw-e.an stages (0.:16) 2.!le B.fl� 11.5� 

ECL aaowance-as at March 31, 2023 3.2:l 0.3_3 5.93 9.49 
# Represenl3 bal:iOCM\g l',gurl' 
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8 Investments• 

9 

P-a,_rtii::_urars �rcll3:1, 2024 Match 3'1" 2023 #; 

Investments in fully paid equ[ty-shares 

(i) At fair value through profit and loss 
{a) Alpha Mlcroflnance Consullants Prfvate ltd (Ur.quoted fully paid equity shares; 0.54 0 . .54 

(b) MuluaJ funds (qooted) 797.91 .

(TI) At amo� cost 
(a) [nvesr.ment in Government SeG>.Jl!.ties (quoted) 640.45 -463.98 

Total 1,438.90 454.52 
* All Investment m Note 8 above are w1thIn India.

# Madura Micro Education Private Limited ("MMEPL") (One of the erstwhile subsidiary company) does not have any operations or 
business activity post March 31, 2021 The subsidiary company has been struck-off by the Office of the Registrar of Companies, 
Tamil Nadu vide its Public Notice No ROC/Chn/S.248 (2)/ 303/2022/5 dated October 31, 2022, as per the application filed by 
MMEPL. 

Other financial assets fin crore 
Particulars March 31, 2024 March 31, 2023 

Receivable from assignment of portfolio (unsecured, considered good) 64 72 104,44 
Security deposits (unsecured, considered good)* 15.32 14.13 
Loans and advances to employees (unsecured, considered good) 13.80 14.42 

Other financial assets 
Unsecured, considered good 27.55 16.60 
Unsecured, considered doubtful 1 06 0.50 
Less: Provision for doubtful advances (1 06) (0.50) 

Total 121.39 149.59 
., Includes an amount of� 0_06 crore (Previous year� O 06 crore) paid unaer protest towards PF Notice (Refer Note 34) 

10 Other non-financial assets fin crore 

• ParUeula,:s- March 34, 202-4 March 31, 2023 

Prepaid expenses 18.60 13.14 
Advances to employees 0 03 0 03 
Capital Advance 0.30 -

Other advances 
Unsecured, considered good 532 5.96 
Unsecured, considered doubtful 1.87 2 28 
Less: Provision for doubtful advances (1 87) (2 28) 

Total 24.25 19.13 
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) Particulars 11 (A: Property, plant and equipment Total 
Computer Electrical Fumilure & Leasehold Office 

Equipment Fixlures lmproveme-nt equipment 
Cost: 
At March 31, 2022 21.26 1.08 13.70 9.92 23.20 

Additions 5.25 0.20 2 65 0 67 4.71 
Disposals (0..021 (0 02) (0,05) - (0 96) 
At March 31, 2023 26-.49 1.26 16.30 10.59 26.95 

Additions 3.54 0.00 3.27 0 15 4.82 
Disposals (1.291 (0,02l (0.08) . (1 09) 
At March 31, 2024 28.74 1.24 19.49 10.74 30.68 

Depreciation/Amortisation: 
At March 31, 2022 15.40 0.90 8.08 6.68 12.63 

Depreciation/Amortisation charge for the year 3.98 0 24 1 56 1 34 6 14 
Disposals (0.02' (0 01) (0,05) . (0 85J 
At March 31, 2023 19.37 1.13 9.59 8,02 17.92 

Depreciation/Amortisation charge for the year 4,28 0 04 1 96 0 87 4 39 
Disposals (1.28) CO 02 (0 07) (0,98) 
At March 31, 2024 22.37 1.15 11.48 8.89 21.33 

Net book value: 
.Al March 31, 2022 5.86 0.18 5.62 3.24 10.57 
At March 31, 2023 7.12 0.13 6.71 2.57 9.03 
.At March 31. 2024 6.37 0.09 8.01 1.85 9.35 
Nole: 
(i) There were no change due to revaluation and changes due to impairment losses in current and previous years

(ri) There are no immovable properties whose title deed are not held in name of the Group or are jointly held with others 

11 (B) JIJ lntani:,!IJ!e assets under d1ivtlo11m11_nt 
particulars 

Opening 
Additions during the year 
Less: Capitalised durinQ the vear 
Closing 

Com!)Y!ef' software 

I 

lill Intangible assets und,er dever, " .......... � ........ ,1 aging schedule* 
Particulars 

Projects in proRress 

� in crore � ". -· -· -

March 31, March 31, 
2024, 2023 

3.94 3.07 
7 17 2 86 

(6 57) (1 99) 
4.54 3.94 

March 31, 2024 ,, 

Amount in Intangible assets under development for 
a period of 

Less than 1 
I 

1-2 years I vear 
2-3 years 'I More than 

3 vears 
3.98 I o.56 I I . 

*There was no Protec:l w�lc:/1 was t1,1mp0<:a�l'y suspended as e.t M3rct, .3\, 202A �J'ld March 31, 2023, 

Vehicles �"!�1>old, Buildings 
f-ncf' 

0.88 5.81 0.21 76.06 

0.29 . 13.77 
(0 20) . - (1.25) 
0.97 5.81 0.21 88.58 

.. . 11.78 

. . . (2.481 
0.97 5.81 0.21 97.88 

o.ss . 0.02 44.25 

0 10 - o 01 13.38 
(0 20) . - (1.131 
0.45 . 0.03 56.50 

o 10 - o 01 11.65 
- - (2.35) 

0.55 ., 0.04 65.80 

0,33 5.81 0.19 31.80 
0.52 5.81 0.18 32.08 
0.42 5.81 0.17 32.08 

� in cro1 
March 31, 2023 

Amount in Intangible assets under development 
for a period of 

Less than I 1-2 years I 2-3 years I More than
1 vear 3 yearl! 

1.89 I 2.05 I . I 

� In crore � I'' .... , ..... , .... 

Right of use assets Total Other Intangible assets 
&!Jlcil��"'c> Computer ,Col"l)�r Customer Total 

sp.J�re relationship 

24.25 81.79, 106.04 38.97 162.82 201.79 
I 

4.97 I . 4.97 2 74 . 2.74 
(1.61} (1.61' (0.66) . (0.66) 

29.22 80.18 109.40 41.05 162.82 203.87 

8.48 33,30 41.78 777 - 7.77 
(7 39 (2.34) (9.73) {0.52) - (0.52) 

30.31 111.14 141.45 48 .. 30 162.82 211.12 

11.89 19.39 31.28 21.82 33.32 55.14 

4.35 9.24 13.59 6.45 16 42 22.87 
. (0 22) 10.22: (0 66 (0.66) 

16.24 28.41 44.65 ,27.61 49.74' 77.35 

518 12 08 17.26 618 16,06 22,24 
(7 39) (2.34) (9.73) (0 52) . /0,52' I 
14.03 38.15 52.18 33.27 65.80 99.07 

12.36 62.41 74.76 17.15 129.50 146.65 
12.98 51.77 64.75 13.44 113.08 126.52 
16.28 I 72.99 89.27 15.03 97.02 112.05 
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12 Payables 
Particulars Ma.-ch 31, ZQ� 

Trade payables 
(i) Total outstanding dues of micro enterprises and small enterprises (refer Note below) -

(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises 36.52 

Total 36.52 

I Other payables 
(i) Total outstanding dues of micro enterprises and small enterprises (refer Note below) -
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises 219.83 

Total 219.83 

Total Payable 256.35 

Note: 
(A) Dues to micro enterprises and small enterprises: 
Particulars March 31, 2024 

(i) the principal amount and the interest due thereon remaining unpaid to any supplier as at the end -

of each accounting year; 
(ii) the amount of interest paid by the Group in terms of section 16 of MSMED Act, 2006, along with 
the amounts of the payment made to the suppliers beyond the appointed day during the year; 

-

(iii) 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 MSMED Act, 2006; -

(iv) the amount of interest accrued and remaining unpaid at the end of each accounting year; 
-

(v) the amount of further interest remaining due and payable even in the succeeding years, until
such date when the interest dues as above are actually paid to the small enterprise, for the purpose 
of disallowance as a deductible expenditure under section 23 of the MSMED Act, 2006. 

. 

(B) Trade Payables ageing schedule*

?articpla� Outstanding.far followlno penocrs from due date 
Less than 1 _yeat I 'f-2 Yl;,8�. I2.�--�rs ,More than 3 Y1!il-TS. 

n Micro ente.mrises.and small enterorises . I 
(ID Othern 36 . .52 I 

I) Micro erite.o;mses and small enlemrises 0.10 I 
InOthen;, 43.951 

·Toel"e were no 0Isputed payable as at March 31, 2024 and March 31, 2023. 

March i1, 2024
- I -
- I . 

March 31. 2023 
- I 
- I

-

. 

//� (:x-
l r. -:r; 

I . 
I . 

I -

I -

-

� 

'{ in crore 
March 31, .20i3 

0.10 
43.95

44.05 

-
259 65 

259.65 

303.70 

'{ in crore 
March 31, 2023 

0.10 

-

0.00 

0 00 

-

'{ in crore 
F To�I 

. 
36.52 

0,10 
43,95 
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13 Debt UCUriti8& lat a.mort&ied C06tl 
f>,\rtl�l•m 

Dabentures (lel:ultcl) 
Debooiuras (w..er.urnd) 

n,ui, 

ne1;1 sae\fiffes fn lnlifa 
CJ,$! $!;!�le!: Qi,J1$lde it1a4 
Total 

Nall.Ir& of security 
The above debentures are secured by the way of first and exclusive charge over eligible specified book debts of the Group 

Debentures (£&Curadl {et amortl:!R!d cost) 
Terms of debentures 

N
°

um"tler Ofdet!elllU1'A 

March 31, 2024 March 31. 2023 
9,70% Secured Redeemable Non-convertible Debentures of face value of Rs 1,000 25,32,310 .

each redeemable after Five years from the date of allotment i e September 7, 2023, 

10. 13% Secured Redeemable Non-convertible Debentures ol face value of Rs.1 ,000 1,77,953 -

each redeemable after Five years from the date of allotment i e September 7, 2023 

10 00% Secured Redeemable Non-convertible Debentures of face value of Rs 1,000 5,54,955 5,54,955 
each redeemable after five years from the date of allolment , e November 23, 
2022 

10 46% Secured Redeemable Non-convertible Debentures of face value of Rs 1,000 82,444 82.444 
each redeemable after five years from the date of allotment i e_ November 23, 
2022 
9 40% Secured Redeemable Non-convertible Debentures of face value of RsJ ,000 53,530 -

each redeemable after Four years Two monlhs from the date of allotment i e 
September 7, 2023, 
9 B 1 % Secured Redeemable Non-convertible Debentures of face value of Rs 1,000 17,691 -

each redeemable after Four years Two months from the date of allotment i e 
September 7, 2023, 

10 15% Secured Redeemable Non-convertible Debentures of face value or 2,400 2,400 
Rs.1,000,000 each redeemable after four years from the date of allotment i e 
November 18, 2022 
9,25% Secured Redeemable Non-convertible Debentures of face value of Rs.1,000 33,94,835 -

each redeemable after Two years Nine months from the date of allotment i e 

September 7, 2023 
9 64% Secured Redeemable Non-convertible Debentures of lace value of Rs 1,000 1,77,658 -

each redeemable after Two years Nine months from the date of allotment i e. 
September 7, 2023 
9,60% Secured Redeemable Non-convertible Debentures of face value of Rs.1,000 21,24,936 21,24,936 
each redeemable after three years from the date of allotmenl i e November 23, 
2022 

1 O 02% Secured Redeemable Non-convertible Debentures of race value of Rs 1,000 1,33,912 1,33,912 
each redeemable after three years from the dale of allotment i e November 23, 
2022 
9, 10% Secured Redeemable Non-convertible Debentures of race value of Rs 1,000 32,25,661 -

each redeemable after Two years from the date of allotment i e September 7, 
2023 
9,48% Secured Redeemable Non-convertible Debentures of face value of Rs 1,000 3,16,156 -

each redeemable after Two years from the date or allotment i e September 7, 2023 

;9,70% Secured Redeemable Non-convertible Debentures or race value al 
I Rs.1,000,000 each redeemable after three years from the date of allotment i e 

552 552 

March 11, 2022. 
B,45% Secured Redeemable Market Linked Non-convertible Debentures of face 600 600 
value of Rs, 1,000,000 each redeemable after two years and three months from the 
date of allotment i e Seplember 27, 2022 
9.45% Secured Redeemable Non-convertible Debentures of face value of Rs.1,000 18,53, 133 18,53,133 
each redeemable after two years from the date of allotment i.e November 23, 
OMO 

9,83% Secured Redeemable Non-convertfble Debentures of face value of Rs 1,000 2,50,620 2,50,620 
each redeemable after two years from the date of allotment i,e, November 23, 
OMO 

950% Secured Redeemable Non-convertible Debentures of face value ol 1,070 2,140 
Rs 1,000,000 each redeemable after live years from the date of allotment i.e. 
November 8, 2019 

l'-Y!IIUII 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

10,00,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

10,00,000 

10,00,000 

1,000 

1,000 

10,00,000 

, In c:core 
llat'ch .l1, 202A lllartti 31, �.�3 

2,042..12. 1,672.35 
. .

:Z,042.12 1,672�5 

2,�?..JZ 1,�7-2:SS 
.

2-,0.C2.12 1,672.35 

Amount (f in crore} 

March 31, 2024 
251 71 

18.56 

54 88 

9 34 

5.32 

1 84 

24714 

337.77 

18 51 

210.80 

1509 

32117 

32 95 

55 16 

6719 

16458 

26 29 

110 82 

March 31, 2023 
.

-

5464 

8 37 

-

.

24650 

- .

-

209-40 

13.62 

-

-

55 13 

61 86 

182 81 

25 50 

221 07 
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19,90� �I.if� R&deemablo NO!KOmlCtllbla Dobooluroe Of· lat'3 v- of 710 710 f0,00,000 71.00 70.00 
Rs 1,000,000 each redeemable after three years and fifteen days from the date of 
111C'-lli!tr!L re. April oo. 2021 

10Wl4 se-cured Rodacmael!, NO<l-Cllnvertlble Debentures bf race value or - 240 i0,00,000 - .24.27 
R:;, 1,000,000 each redeemable after thirty four months from the date of �llotmcnt 
i4. June 29, 2020 

!cl;81'14 Se:� �mccmabla Non-ooQVar!JbJe Debem�es tlf !Bee valua Q' . Bil 10,DD,000 - ll.46 
FU. 1,000,000 each redeemable after three years from the date of allotment i e J!Jfy 

ll1.2020. 

1ll.00% Secl.l'!O:! R\'!feem11�!� Non,COiJVartibl& Debl!ll!LITEIS � race vBllE f>l - !iOO 10,00,000 - 53,74 
Rs 1,000,000 each redeemable after three years from 1he date of allotment 1,e 
Juno 2a. 2020. 

10,0$% Seoutcl'J Rodcerneble NOll-OO[I.YertiblB Oeben!L665 at 1i!C1! ya!L"" OI . 300 m.00.000 - ,32.20 
Rs.1,000,000 each redeemable after three years from the date or allotment i e. July 
3, 2020 

99�'/I, SCCYred R�dcnmable NoB-Olnwirt!1'1e Oebenlllres cl � value ol - 1,000 10.00,00D - 106.n 
• RJ 1,000,000 each redeemable after thirty four months from the date of IIIO!mBU 
h1.. July 27, 2020. 

1�1¾ !Mer.:11 31, ltCIZl 10.42%) SOC>Jr-cd RodNnr.lble Non-co=rtlble 
l'.l.ebe,nlures of face value of Rs.1,000,000 each redeemable after three years !'mm 
� date of allotment i.e March 31, 2021 

- 1.4-Sl 10,@,00D t44 ee 

8.56% � Rcdeem�blc Ma� Lln�l!d NDO-CCIWl!lidlle DebemIBs of I-ace 1,000 10,00,000 - 11:l 
vJlye of Rs 1,000,000 each redeemable after two years and five days from the !lat� 
0fallo1ment i,e_August31, 2021. 

I 

11.ES'A Securect l'ledeern:;ble f\lOfl<onvei11bl.c �- or lac» 11alui1 of - 195 10.00.000 20 
Fts.1,000,000 each redeemable at par at the end of six years (subject to exercise ol 
pul option by the lender at the end of three years) from the dale of allotment ,.e. 
September 28, 2017. Redeemable on maturity if option not excercised ct 
eornmunioalh.m for roll-over received from lender. 

1388% (Marcil 31, 2023: 1148%) secured Redeemable Non-conveni� - 195 1D,00.00!I . �Q 

Debentures of race value of Rs.1,000,000 each redeemable at par at the end of siJ 
ye-art. (subject to exercise of put option by lhe lender at the end or three years) fron-, 
ttie �all, Ill "'1olmertt i.e. September 28. 2017 Redeemable on maturity if OOIJon not 
T¢1JII 1.49,01,126 50.11,366 2,D42.12 1.,67?.llS 

Note. The (ales menttooed � ,l!l'i!, IJii:c otigr/111 coupons rates as per the ind1v1dual =aae.
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14 Borrowlnm; (other than debt securities) (atamortised cos,) 
Partfculars 

Term loans (secured) 
Banks 
Financials institutions 
Non-banking financial companies 
External commercial borrowings 

Term loans (unsecured) 
External commercial borrowings 
Non banking financial companies 

Collateralised borrowings from Banks (Refer Note 33) 
(arising on account of securitisation) 

Total 

Borrowings in India 
Borrowinas outside India 
Total 
Note· 

Marcil 31, :ZP--24 Ma�h'31, to2·3 

13,004.99 10,740.33 
2,417.36 1,525.75 

642.24 597.47 
3,558 78 1,473.77 

128.07 125 a88 
-

22.21 98 80 

19,773.65 14,562.00 

16,086 80 12,962.35 
3 686 85 1.599 65 

19,773.65 14,562.00 

(1) The term loans are covered by unsecured microfinance loans to the extent of minimum 100% of outstanding. Further in respect of 
borrowings (including Debentures) drawn during last quarter of FY 2023-24 aggregating to ,! 2,113.47 crore (during last quarter of 
Previous year,! 1,694.44 crore), the Group is in the process of assigning the book debts in due course as per the sanction terms. The 
borrowings have not been guaranteed by directors or others.

(2) Term loans availed during the year were applied for the purposes for which the loans were obtained, other than temporary
deployment pending application.

14.1 Delay in repayment 

There were no delay in repayment of borrowings as at March 31, 2024 and March 31, 2023. 

15 Subordinated liabffities (at amortised c.ostl 
Particulars March-3.1, 2024- Man:iti 31, 2023 

Unsecured: 
Term Loan 25.24 25,26 
Debentures - 52.65 
Total 25.24 77.91 

Subordinated Liabilities in India 25.24 77.91 
Subordinated Liabilities outside India - .

Total 25.24 77.91 
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Tl!!nM cl rqo•�nt c!bcrrowJng�a cnl,'"fllll 31. 20�4 

0 0111 11,iih1n t 1�.tr Dile. bM\1/Min I ta ?"·V�ld 
'fyps;q( [hl-lrwn•11t I �"!�l>Brlff,ol . 011111r�1 l(Jl���I ra� lnallludiin "'P•�lll51t I :r�1u

,
fl'Y,'�;!aar\ r:to, ol ,A1110,�n1, . "IP·°' lifl'l:a�nl 

,�.�;lli�1'1t• cu,,11upe�.� fn,�U/1(�1),I� i cr,(,w��e) 
Hitt y.,�11\1 Ab�vc3 v■■nr 9..5%-ICI% !l 101',W 

S%-U% , OOJ>II 

1-3 yeun ll'l!,-9611, 1 1115.3t 2 3&11. 1& 
q.5!11-10% '2 �02!1 1 �1,.<!!11 

D,bantun;s !billet 10'K,.1:Q.S% . , 1�.3� 
Mi>-1)�14 - -

.oJ>o•• 3· yean ll.6"A•1C� , noo - -

,�,o�% - -

Alln.uall• Al>ollelYHNI 10'K.10,5'1' . 1 48,PI) 

&6!t\-<= ,01 G1� 112 �$ 1a'r,OII 
6'li,9.Mt 746 3 258.51 415 2141.86 

8.5%-tOlil e.oe 1.829.10 :r;l1 703,70 
,��••rs 10'Jl..106'JI l(ll) 167 �7 . . 

!Ml4-11!11 111 14 68 -

r-.,onthly> 11..._11.c!il 2 Uc 
11.MIH�'JI II 11 44 -

a,5%,E'l;; 2!I 110.28 12 0091 
9IJl..8.6% 81 6i;l700 e1 t.14.0'> 

I 
AIIO\le 3, yNl'8 9.Ml-1016 :13 3833 :I 250 

10%-10.5'11, 24 18 18 6 ,t.6,� 
lCI �'14-11,i 12 1 2'1 12' 1.35 T•rrt1 roa_n -�, 
S.6!11-9% ll. 11Sli8 � 2.00 
Q',1,9611. 26 786 15 17 224&e 

1-3 �¢0,S 95'11.1110� n 170�1 9 104� 
10.�ID ll% 33 11218 ◄ 1618 

Cu111U-1,W 10.5%-11 '>I, 9 65 76 -

ll!J<.i,6')1, ., 1600 . 

A.bci.•� J yH.r• 8 614-9% � BOO � 8 pa 
e-.i-e:l'lt, 11 05'7 4 3�.:\(l 
g &'!/,-lo,/) 4 ,000 I H<J 

H•IIYllOJ'IV My�,- �li'll,,10.0\l � 71UXI ) 76(1:1 
llulllll f;�l' .... 1'11 B-.t,,O'i\ I IZ!IO . 

0 Ql4.l,,5lll - , 100.o:l 

Du�·bolw,,1,n Tit! .i'Vd�,,. Dun'batwnn Ii !a 4 V-ailn, 

�t, ar •A,t1ii�1it �IJ,C!' Am<iu-111 
i,uto ll"""'!A !lli)ujiej!•} ln&ia)l,'TI(llnl!'' ,,!In�°"! 

- - . .

- - - I ' 3l9.llB . . I 
I \177 . '

- - - I - 1 5 35 ,I 
- . 1 t.111 
. 2 637� I 

I lt/;:,00 . . I 

� .22 .22 . 
102 4an� -

46 IC$,l7 . 
- . . -

- . ' -

g �!!tit 
-�. 21�.(jQ -

-

6 on -

1 0,60 . . 
a 48 ea 
a 30 IIQ .

- . - 1' 

1 1 IIQ 

4 ��JO -

- . -

. .. -

Due bii�nn' �la:t,Von 

�11,pr 

i.w..i:■,lilllll'Q 

� ..;n 

11 

. 

. 

. 

. 

-

. 

. 

. 

. 

. 

I 
t 

.,.,,11�ulll 
Ill' ll�P�l 

..
-

-

. 
�23 

17,SO . 

I . 

. 

.-

. 

-

. 

. 

.. 

.

. 

. 

. 

. 

.

. 

' 
� lo�mlil . ··- -·-·-

�·bl\woiah 5 lq S • 1¥,,.· 
i:�1· 

!'ld.'°1 jii,AmQlinl' 
�Jlq\Gml' ,,�. AWPl!nl 

- 107 00 
" &J.00 
. Q7!1.07 - - 310.62 

- - 13,39 . 5.36 . 32!1.0Q 
�1 64 - 240 00 

. 8118.22 . 6.800 ... 11 
2.041.GI 

- 1117 91 
l4 OJ.I - - 6.� - - ,1.44 

. . :W�:l1 
- - 1�.7& . �0.83 
- - �, '11 
- - S.33 . . 118 36 . O!i':t 61 
- - 3�.26 
- - 130.00 

116 711 
- l�tlll 
- . 1800 
- . 153 63 
- . ,u,o 
. . 1110 00 
. . 1250 
- . 100.00 
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Terms bl fi!pllyntenl al bancwingn. H on M;,,«1t, 31, :ti!�◄ 

9.0"A.Q�!li 36 »t ·1a 3:1 167."5 
MQ�lhl1 1-l y1Ur9 9 "%•1D t/11, 32 Sfill.1,6 JB 435.00 

nol(,-nS% 18 2M7 . 
T•mi 101111 '1001 t-l re•"' 7.0,.-15'4 q 100 l)J l 75.00 

flftlncl1l la&11!11tlons Qu�m,rly 9.Dl4-9.5'il 4 12.r2 4 i�� 

-�3yoa,s 115!11,-10.� 1'.: S�OCI 1� .Mi 20 
1151/,-1;!-0% 3, 1 50 -

fl·�lfYUrlw Abo:-va: !1"1.taars ,1 6�12'11 I> 180.00 .

81.1IJ1tl 1-0Y�I'$ 7..5%-e O!'i. . . 

' ; 

9';;-11 S'S. 'A 7G<IO • i4 �2211 

1-3 ye�ns 9 l>'h-10"- 5'I 0�� 31 74.� 
10�10.6% u �14 3 111 M6rtlltl� 
t0.5'll.,1l'II 1'j 4�o6 r,rm �n trom l1rO!t-

. . 
blrn�j,:i� C,nam:la;1 Abo"" J ye.ft 10is11,.1w, � 1212 . 

comp��I"' 11"'-,11 fif;I, n' 1G.HO . -

914-11�% � 8,3$ . 
1 ;3 )'Qa!'11 

ta 15%,1,1" " �00 -Qrlutnrly . 

I Abov+ l yRa111 S,5"1•10.0!ol 71 31.6' 8 36.33 
111�111�,i. ;I I� • 21.B7 

thMrtlH'ly AbD•e l :,;t�l'li 1a�e1"" . - 3 8,24 
S,0,._8 !l'II I . 3 ;)o:!111 

Q.0'11,9 5% i 1 ,:;, 7Q 2 00.39 
Hall'l'e.irly .Auov• l y,ien O,J'IVo,10 IW,. 2 115.4:7 i :lll().94 

b1AlrnaJ c.<!,fl\1110telal 111,Q'll,10.6'11 ' �-HO 2 �•,10 
borrc,wlrig• Voririv Above l v�•n 10.a .... 11.0" . 1 ;u,1il 

1-J r�•"" 8,5%,10 0% I I 199.38 
Bullet 10.0%-10.0� . I 'I)]·,� 

l\bove � y�en 10 01\-10.5\\ . . 
lT.0%-11 6'1, . 

SuU-d•bl Bi!rllel Ab�V•lynrs Mt1%-1$'l!I • I - 1 I 1�.60 

Sacurlilsftllon Mo�lhly 1-J IM!Rnl a.�5'-IJO'll 5 r 22.2i . I -
(;l,al)d Total ·,2,Ml'T,00 I !:7113,;11 I 1 051,(10 I 1,715,5.$9, I 
I SUIJ-<lebl ., me nalulll o1 DetJt!l'lluraL 

Nole The above amount pertains to the principal outstanding only 
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CredltAccess Grameen LlmJled 
Notes to the consolldated flnanc•aI statemaoti& for the yeilr ended March 31. 2024 
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CreditAccess Grameen Limited 
Notes to the consolidated financial statements for the year ended March 31, 2024 

16 Other financial liabilities 
Particulars 

L�ase liabilities 
Others 

Tot.ii 

17 Provisions 
Particulars- -

Provision for employee benefits: 
Gratuity (Refer Note 31) 
Leave encashment and availment 

Total 

18 Other non-financial liabilities 
P-ar:tJ$;ula� 

Statutory dues payable (Tax deducted at source, Goods and services tax etc) 

Total 

Jfl'arc:Jj 31, 202.,4 Ma�'31, 20.;,8'·

106.30 78.51 

0.20 0.37 

106.50 78.88 

llilarc'1 31, �024 Mat.ch 31,, 20.23 

15.1.4 1ll57 

32,32 26.015 

47.4& 36.63 

M;lr�I) 31, .202-4 Ma;r�h .31,c20�3 

24.86 19.10 

24.88 19.10 
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CreditAccess Grameen Limited 
Notes to the consolidated financial statements for the year ended March 31, 2024 

19 Eoultv 5hare capita! 
P�tdc;u�r,s t.1arcb 31,.2024 Marctl.31, �� 

Authorised 
Equ,tywre<.s or l' 1 o each 170.00. 160.00 

17,00,0Q,OOO rMarch 31. 2tl23 16;00.00,000J Equity HO.OD 160.00 
shares (Refer noteg below) 

Marc;h 31. 20:24 March-Gf, 20U 
Issued. sutlscibad .and fully- paid up 
16.W.76.967 (Marer, a1, 202a : 1!i,84,Q6,443l E;q�ity 159.38 158:91 

, 3tmres. oH 1 o �Cf'I tl2lly paid 

(a) Reconciliation of the shares outstanding at the beginning and at the end of the year 

Equ;yAhare&-, March 31. 2024 March 31 2023 

I 
-N�. ot_Stiil� Amount No. of Shares Amoun: 

(r in crore (:fin c.rore' 
'At the beginning of the year 15,89,06,443 158 91 15,58,66,346 155 87 
Add Issued during the year 
- On account of Qualified Institutional Placement - - . .

- 0 n account of scheme of merger ·• - . 26,75,351 2 68 
- Employee Stock Option Plan 4.70,524 DO D 47 364,746 0 36 
Outstandina at the end of the vear 15,93,76,967 159.38 15,89,06,443 158.91 

•• The Holding Company allotted 2,675,351 equity shares dated March 27, 2023 and it was pending for listing as on March 31, 2023 

(bl Terms/Rights attached to equity shares 
The Holding Company has only one class of equity shares having a par value oft 10 per share Each holder of equity shares is entitled to one vote per share 
The Holding Company declares and pays dividends in Indian Rupees Any dividends proposed by the Board of directors is subject to the approval of 
shareholders in the ensuing Annual General Meeting 

In the event of liquidation of Holding Company, the holders of equity shares will be entitled 10 receive remaining assets of the Holding Company, after distribution 
of all preferential amounts The distribution will be in proportion to !he number of equity shares held by the shareholders 

(c) Details of shareholders holding more than 5% shares in the Holding Company 

PirlfaulafS· 
tllareh 31, 2Q;!.4 .MaK!l J.t. 202;, 

No. ·at-shan:sl ",{. holdlria No. Offi.baN!Sf ¾ noldlll� 
Equity shares- oflNR 10 each fully !'<'Id 

l0o1090<411 1 u-1.09.041 I OrediiAa::e.$.$ l11di.i Sir 66.58% 12.�•W• 

'lnclu<!I� 13 number of shares held l;Yf P;it$0 Brtalelt v.'l)ere benefic!al haldirl.l} lies with Gl'edl1Aec:ess India BV. 

un Oet�flS of Promoters share holdjnQ 

P:artlcut.rr� 

No. of Sharesl ¾of total shares;! % Change during 
the year 

March 31, 2024 
10,61,09.041 I 66 58%1 -5.86% 

1) CreditAccess India BV March 31, 2.023 
11,51,09.041 I 72 44%f -1 41'% 

(e) For details of shares reserved for issue under the employee stock option (ESOP) plan of the Holding Company refer Note 38. 

(f} Aggregate number of shares issued for consideration other than cash during the period of five years immediately preceding the reporting date: 

Particulars 31-Mar-23 31 -Mar-22 31-Ma:r•'-1 31-Mar-20 31-Mar-19 
(No. of equity (No. of equity {No. ofeqWty (No. of equity (No. ot equity 

shares! shares} sharesl sharesl shares} 
Equity shares allotted to Equity Share holders of Madura 26,75,351 - - . -

Micro Finance Limited (erstwhile subsidiary) as a 

;
'
1 
purchase consideration For amalgamation of businesa 
with the Company 

!Total 26,75,351 -
. . -

(g) March 31, 2023: NCL T has issued order dated February 07. 2023, approving amalgamation of Madura Micro Finance Limited (the "Transferor Company") 
with CredilAccess Grameen Limited (the "Transferee Company") effective from April 1. 2020 The Holding Company has filed the Certified True Copy of the 
Order in the Form INC-28 with the Registrar of Companies ("ROG") Karnataka, on February 15, 2023 and upon approval such Form, the authorised share capital 
oft 10 Crore of transferor Company shall stand transferred to transferee Company 
As at March 31, 2024, Form INC-28 is approved by ROG and accordingly t 1 o Crores is considered as part of authorised capital 
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CreditAccess Grameen Limited 

Notes to the consolidated financial statements for the year ended March 31, 2024 

20 Other eciultv' � in crore 
Pan(�lill'f March 31, 2024 March 31, 2023 

Statutory reserve (As required by Sec 45-IC of Reserve Bank of India Act, 1934) 824.92 
Capital reserve 49.95 
Securities premium 2,498_13 
Share options outstanding account 31.17 
Retained earnings 3,011.07 
Effective portion of Cash Flow Hedge {4.64' 
Total 6,410.60 

• For delailed movement of reserves refer statement of changes in equity for the year ended March 31, 2024, March 31, 2023. 

Nature and purpose of reserve 

535.73 
49.95 

2,478.59 
19.41 

1.855.13 
9.25 

4,948.06 

20.1 Securities premium 

Securities premium is used to record the premium on issue of shares. The reserve can be utilised in accordance with the provisions of the 
Companies Act, 2013. 

20.2 Capital reserve 

During the year ended 2018, the Holding Company pursuant to the scheme of amalgamation, acquired MV Microfin Private Limited with 
effect from April 1, 2017. As per the accounting treatment of the scheme of amalgamation approved by the Honourable High Court of 
Karnataka, the differential amount between the carrying value of investments and net assets acquired from the transferor companies has 
been accounted as Capital reserve. 

20.3 Statutory reserve (As required by Sec 45-IC of Reserve Bank of India Act, 1934) 
Statutory reserve represents the accumulation of amount transferred from surplus year on year based on the fixed percentage of profit for 
the year, as per section 45-IC of Reserve Bank of India Act 1934. 

20.4 Share option outstanding account 

The share option outstanding account is used to recognise the grant date fair value of option issued lo employees under employee stock 
option scheme . 

. 20.5 Retained earnings 
Retained earnings are the profits that the Holding Company has earned till date, less any transfers to statutory reserve, general reserve 
or any other such other appropra1t1ons lo specific reserves. 

2.0.6 Other comprehensive income 

(i) Effective portion of Cash Flow Hedge 
For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument is initially
recognised directly in OCI within equity (cash flow hedge reserve). When the hedged cash flow affects the statement of profit and loss, the 
effective portion of the gain or loss on the hedging instrument is recorded in the corresponding income or expense line of the statement of 
profit and loss 

(ii) Fair valuation of loans through other comprehensive income (FVTOCI) 

20.7 

The Holding Company had elected to recognize changes in the fair value of loans in other comprehensive income. These changes are 
accumulated as reserve within equity. The Holding Company transfers amount from this reserve lo retained earnings when the relevant
loans are derecognized. Also Refer note 7

Movement of other comprehensive income for the year March 31. 2024 March 31, 2023, 
Opening balance 9 25 (89 83) 

1 
(+) Fair value change during the year (9 25) 32 25 
(+) Effective portion of Cash Flow Hedge (4 64) 9 25 
(-) lmoairmenl allowance transferred to statement of orofit and loss . 57 58 
Closing balance (4.64) 9.25 

20 .. 8 The Board of Directors has recommended final dividend of � 10 per equity share (face value of � 10 each) out of the profits for the 
financial year ended March 31. 2024, subject to shareholders approval, The Group had not declared or paid any dividend and had not 
propose(l final dividend for the year ended March 31, 2023_ 
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CreditAccess Grameen Limited 
lfote lt11:M t<m,.olld;dwd flnanc>al 51.le�t,i fortlte yea.r�-,;Jed Man;h 31, 20:l« 

P�r\lcuta�. l:Ot ltle'y;i�tndm MAtcit31 20Z4 
On ijn1nci�I ctn fin;rm;l;il T�_lal 

���--ur-c1 ■JH�JTIH�(W 
.JOIFVTOct if.mortW� 

lnlorest on .loons - ,4,79!l0<1 4,7llil.r,,I 
Income frofTI sewntls;&lf<ln . t��, 1451 
lt)l£<.ffl64 Oil l!epti$il$ Wilh b�kl! �nit ffn,111(tel 1m,l!!Ullons 4085 40� 
lnllMI<!: 1lbm ,_,ctnrn,;;nl ;;ei;u,!5n . 4671 4071 
TOUil 4,$00.11 4,S<J0.11 

22 Fees and "ornmlssJon iocom" f lnaora 
P-�'1ku� F'PI' I.I,■ y �r •nd4d 

Mar'(:t,�l��24 Mm:b31 2QZ,, 
SeMte f�s for rr.Jfli1!18rmlnt ol aesignectpattlolo al I� 007 003 
SaNlce arid oomalill'B�on 1:ner� 0.45 1.23 

i OiatriulJlioo �ooo>e 91.00 18.25 

Tot.al 92..42 19.51 

� In croro 
Pil,rtl�i/I.il'S Fllr .Ille yur •iid•d 

.Marcn:1I1;-.2024 Maro11-:u. :ozi, 

(Al Net gain on fair value Instruments at fair value through profit or loss 
O) On trading Investments portfolio 

(a) Realised 14.3<4 2.1..:32 
(b) Unrealised 20.17 . 

(I>) Others 
m (;ain on dm1ro11nilloc; o1 loans desl.,,,,,�d a! FVTOCI (t-.� 

- (3.18} 
Tohil 3U1 ta 14 

.24 Otnu lncom� t lnaore 
�•J1Sculi11S ForUI• ynr .•ndea 

Miln:11:Jt, 20l� .M&rcb 31. 20--13 
1�ane,iJug.inet:1me'" 5.9B 5,1',1 

Tcrl!!I 5.98 li.67 -• ltlclude� �d�l ltioOrml. Oillrfs:o an<! a;lmnlsl£8bon cll�es. lDlaest 011.lnocWne lllr Refund 1111d all,,,, m=o,lnn-.. inroma. 

2,5 Rnance costs 
�rtl�u�r,s .F.orthl!:year ..-oded M&Mh ll I. 202,t 

q11_Fin�ntial .c,:)"F�al T�llll 
llabllilies liabilities 

m�_!!')!im,t!Jilfalt �asur!K! it 
vi1u� 11\«)ogli .amo�CQSI 
Pf(lfotar!M� 

l"ler�1 on OE!Jt �eOIJriOes 200.!iG 200.63 
lnlere,,t on borrowings olher than debt securities - 1.s&i! 12 , sce,12 
1n1er�1 on subordinated liabilities e f.9 669 
Oil financial liability towards securitisation (re-recognised on balance !1•7 5.•7 
shae.11 . 

Otli<>t i�ltll1>�t �J<�liriH 
-lroa,a:,i Qll lorn•e llabllllfe& - 9.98 Mfl 
-0111cm - 0.55 0.55 

Total Finance cc�ii; 1.732,44 1 J'J2.44 

26 lrt1.Cblrm■n1 an finilMl,11 ln;lrum�nt& 
Pll�-11� for�rend90 f,f;m;.t, 31,202, 

I 
On hnanclal On-financial Tot�! 

•™�ffll'.a:&Ured .Jl!SMS musutelf 
.lttM06. at-amcnised -I 

I I 

o,oop l"flddlg IOJll!L!I 440£7 440,'7 
a"ldh,idui.11 IOJirl� - 11.30 11.30 
Tg!,:!1 . 451.71 451.n 

fo; Ill• ynr •�� 1t111rch 31, 2Q� 
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27 Emclov88 benefit 8ltf)(lrt5es 
Partl�ulars-

Salaries and wages 
Contribution to provident and other funds 
Share based payments to employees 
Staff welfare expenses 
Total 

28 DeprccTatlon and amortization expenses 
Partlcu:lars 

-On property, plant and equipment
-On intangible assets
-On ria hi of use assets
Total 

29 Other exMnses 
Partlcular:s-, 

� in crore 
For the }'ear ended 

March 31 2024 March 31, 2023 
588.58 454.28 
61.72 45.33 
16,71 10.65 

2.42 4.98 
669.43 515.24 

� in crore 
'For the year ended 

March 31, 2.024 March 31, 2023 
11.65 13.38 
22.24 22.87 
17 2.6 13 59 
51.15 49.84 

, in crore 
For the year ended 

March 31, 2024 March 31, 2023 
Rental charges payable under operating leases {Refer Note 36) 34.77 29.89 
Bank charges 5 92 3.24 
Rates and taxes 11 29 11 82 
Insurance 8 09 5 94 
Repairs and maintenance 39.24 27.38 
Electricity 6.68 5.43 
Travelling and conveyance 122.78 100.20 
Postage and telecommunication 14.47 15.04 
Printing and stationery 10.59 615 
Professional and consultancy charges 21.75 22.48 
Remuneration to directors 2.43 2.10 
Auditor's remuneration (Refer Note below) 1.82 2.73 
Training expenses 15.13 12.17 
Credit bureau expenses 9.69 4 78 
Corporate Social Responsibility expenses {Refer Note below) 12.17 8.40 
NCD Issue expenses 2.52 2.99 
Provision/ write-off of other assets 0,61 0 31 
Miscellaneous expenses 4.83 3 54 
Total 324.78 264.59 

Auditor's remuneration � in crore 
P�rt•culars For the year ended 

31-03-2024 # March 31, 2023 # 
As auditor 

Audit fee (including Limited review) 1.25 1.72 
Others - 0 19 

In other capacity 
Certificatron services 0 14 0 22 
For taxation mailers 0 28 0.50 
Reimbursement of expenses 015 0 10 

Total 1.82 2.73 
# Excludes payment amounting to� 0 66 crore (March 31. 2023 : � 1.03 crore) for services [n mlaUon to issuance of Public Non-convertible 
debentures, which has been included in NCD Issue expenses. 

Details of CSR expendlture � in crore 
Pllirilcula"fs 

,� For the year ended 

March 31, 2024 March 31, 2023 
a) Gross amount required to be spent by the Group during the year 11.95 8 32 

b) Amount spent during the year (in cash) 
i) Construction/ acquisition of any asset .

ii) On purposes other than (i) above 12 17 8.40 

c) Shortfall/ (excess) at the end of the year, • (0 22) (0.08) 

d) Total of previous years shortfall . -
• Excess spent in financial year ended March 31, 2024 w,11 be set-off against the commitment/ ()bllgalloo o(fiQaflClal year ended March 31,
2025. 
Note: 

1. Contribution of� 12-17 crore made to Credi!Access India Foundation (Section 8 Company which is subsidiary of the Company) 
2. The Company has a Memorandum of Understanding with CreditAccess India F.oundalion for CSR Activities (Relief of Poor, Community 
De,velopment actl11lly Hke education, llealthce:re, live[lhood and other gener�.��� µbjll�t 

11---:. I� 

• � it!'c� 
�c 
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3.0 Income tax l in crore

(A) PartiJ:ulars, Fof'the ye,arcend.ed 
Man;:h"31. 20:i4 March 31,.2023, 

Current tax 
(i) Current year
(ii) Earlier year

Deferred tax
(i) Current year
M Ea,har year

To�l ta-x charge

(8) Reconciliation of tax expense and accounting profit multiplied by India's domestic tax rate 

Particulars, 

543.96 238.64 
0.61 (0.41) 

(51.32) 44.85 
- (3.72), 

493.2S 279.36. 

� in crore 
For the year end!!(! 

March 31, 2024 March 31, 2023· 
Profit before tax 1,939.18 1,105.42 

At India's statutory income tax rate of 25.17% (2022: 25.17% ) 488 09 278.24 

Adjustment for non deductible expenses/ (allowable expenses/ deduction) 
Interest - 0.30 
CSR and donation expenses 3.05 2.14 
Deduction under section of 80JJAA of Income Tax Act, 1961 (2.50) (0.78) 
Others ( net) 4.61 (0.54) 

Income tax expense reported in statement of profit and loss 493.25 279.36 
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(C) Movement in deferred tax balances for the year ended March 31
1_ 

2024 --- -

Particulars Net balance April 
1.2023 

Deferred tax assets/ (liabilities) 
Impact of difference between lax depreciation/ amortisation (5.26) 
Remeasurement gain/ (Joss) on defined benefit plan 6 56 
Impairment allowance for loans 80 7 0  
Expenses incurred on Initial Public Offering 0.29 
Receivable from assignment of portfolio (26.29) 
Other items 24 17 
Additions on account of Men:1er 0.76 
Net Deferred tax assets/ Uiabilitiesl I 80.93 

Movement in deferred tax balances for the yoar ended March 31. 2023 
Particulars Net balance April 

1,2022 
Deferred tax assets/ (liabilities) I 
Impact of difference between lax depreciation/ amortisation (5 .08) 
Remeasurement gain I (loss) on defined benefit plan 6.69 
Impairment allowance for loans 126.47 
Expenses incurred on Initial Public Offering 1.45 
Receivable from assignment of portfolio (19.80) 
Other items 44.75 
Additions on account of Merqer 0 90 
Net Deferred tax assets/ (liabilities) 155.38 

(Charge)/credit in 
orofit and loss 

0.71 
3.04 

2 8.61 
( 0 29) 
10 0 0
9 92 
(0.67] 
51.32 

(Charge)/credit in 
profit and loss 

(0 18) 
(0.13) 

(45.77) 
( 1  16) 
(6.49) 

12 74 
(0 14' 

(41.131 

(D) The following tables provides the details of income lax assets and income tax liabilities as at:
Current tax assets (net) ii' in crore 
Particulars March 31, 2024 March 31, 2023 
Income tax assets 1,356.39 557 83 
Less Income tax liabilities 1.300,76 5 18 27 
Total 55.63 39.56 

Curron� tax llabJIJtl&s _tnet) , In orore ~ 

Pat1iou,11rs Mal'C-11"'31, 2024 Mamh3V202.J 
.I 

lnoome lax lfabllilie.s . 2J8.4� 
Less: Income tax ae;sels - 237.92 
Totlll - 0,58 

Recognised in 
OCI 

-

-

-

. 

-

467 
-

4.67 

R�o,gnJ"i:I in 
·001 

-

-

. 

-

-

(2.98) 
-

(2.98) 

Recognised in 
other eauitv 

. 

-

. 

-

. 

. -

. 

. 

Recognised in 
other eauitv 

-

. 

-

-· 

(30 34) 
. 

(30.34) 

,,Net<�lanc,e 
�arch 3,1. '.2024 

(4.55 ) 
960 

109,31 
� 

(16,29) 
38.76 

0.09 
136.92 

Net balance 
March 31. 2023 

(5.26) 
6.56 

80.70 
0.29 

(26.29)j 
24.17 

0.76 
80.93 

ii' in�ra 
Deferred tax Deferred tax 

asset liability 

- (4 55 ) 
960 . 

109 31 -
- -

. (16.29) 
38.76 . 

0 . 09 -

157.76 (20.841 

� in crore 
Oefetred-�x. ; Doforrod tax 

asset iiabrthf 

- (5 26) 
6.56 . 

80.70 -

0.29 -

. (26 29) 
24.17 -

0,76 -

112.48 (31.55) 
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31 Employee benefits 

A. Defined benefit plan 
The Group provides for the gratuity, a defined benefit retirement plan covering qualifying employees. Employees who are in continous service for a period of 5 years are eligible for gratuity The amouN of gratuity payable on 
retirement/termination is the employees last drawn basic salary per month computed proportionately for 15 days salary multiplied by the number of years of service subject to maximum benefit or, 0.20 crore. The Group has both funded and 
unrunded gratuity plans and it makes conlibutions to Gratuity scheme adminislered by the insurance company through its Gratuity Fund. 

B. Oefinect contribution plan
The Group makes Provident fund and Employee State Insurance Scheme contributions which are defined contribution plans for qualifymg employees Under the schemes, the Group is required to contribute a specified percentage or the basic 
salary to fund the benefits, The contributions payable to these plans by the Group are administered by the Government, The obligation of the Group is limited to the amount contributed and it has no further contractual nor any constructive 
obligation.The Group recognised i 35.71 crore (March 31, 2023:, 30 64) for Provident fund contributions and, a 52 crore (March 31, 2023: f 6 99) for Employee State Insurance Scheme contributions in the Statement of Profit and Loss 

31.1 Reconclllatlon of net dellnect benefit llablllty 

The lollowing table shows a reconciliation rrom the opening balances to lhe closing balances for the net derined benefit liability/ assets and its components: 
� in crore -· -· -

p1r1-10u111r- Ma'rch M. 20>.!4 M,eri:h'31·',2b23 
R�c:anc:llllltlo� or jlrNeJ!I Ylliue or d�Rn�d be>n•lli obl1Erilltlcm 
Obitgatlon at the beginning ol the year 32.°" 211:62 
Cum,nL servica cost 13,tia G..71 

lnteresL«>Sl 

: Past set\'IDII OO!ot 
2.23 1 sz

, BoMflt.5 ffoillod 
Acl!t8rll!I (g3ln�l1 �- reci)gnisod in otbcr oomprahen&lva 111COme 

r2.oe) (2.�3) 

- Changes in experience adjustments f6,Q6) C>.57 
• Changes in demographic assumptions (1 34) (0;34) 
- Changes in financial assumptions 7,2S (011-0)' 

ObllgellOn at the end of the year ,ue 32-06 

Ro1,ont:lll1Iion of present value of plan assets 
Pl•n assets at the beginning of the year, at fair value 21.49 19.U 
lm1areu i:\Ooroe on plan assel• 1 85 1,37 
Ro-iJ!aaMJramollll- adllarial gain j\.20) (117} 

•�urn on plan assets recognised in other compre�ensive income -

Coolr1buhons 1051! 4,Si:I 
Bllnofi15 Btlltloo (2.09) p,69) 
Ptan anets .at tho mild or 1ho yo.ar, 1111 fair vll-lira· 30,61 21.◄9 
tt�t iMined baneln l11bll11v 16.14 Hl.157 

31.2 Expenses recognised In statement of profit or toss 
� ,n crore ........ -· .... 

PartldlJlll_rw,, M1rch'l1 20t4' Maren-Ji 2023 
0-IJrrent service cost 13-68 {;,77 
lnh,t,o&t e¢5L Oa3S 0.15 
Nm ar�iulw 0�1 14,0ll 9 .. 92 

31.3 Re-measurement recognised In other comprehensive Income 
fin crore . --

P.ar1lc• 11•rs l\l■rcil ,1. :Z�ll� M'-h:lh �,. 2P23 
Re--m�BjiUf9m1>nl oHhe mJI de PIiied oonell� llmbltlty 

• di1t1\ijO$ In ope, ialJl:8 �ju�tments (B.061 0.57 
• Ctl:angoac In lfffllogt11phic assi.mpti= (1.J4) (0.34) 
- elli!11ge, In �n�rxtal �ss1Jn1p!loM 7 26 (080) 

J::lo-meai;,uremenl of lhe 11:1!'1 do Pined benerll 11"4"! 
. Rcl)Jr,I! o,,; �IM O$SCt$AaM.1"1�rl/ le5& 1han disooonl rate 1.20 1,1? 
Toiai ,Acwarlal tcalnsl f IG115e:, fnQrudOjl in OCI 1.0"7 o.so 

'p ,,;-� 

l��\ '\ I .__ ��J,(/·[ ,;, }* l I,.. , ,J . .," � ;\ C! ( � '1..:iJ,lO!, i') J 

\ �J:...__/2-f"'. 

� 
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3t.& Plan assets 

Particulars March 31, 2024 
Funds managed by Insurer 

March 31
L 

2023 
100% 

31 .5 Defined benefit obligation -Actuarial assumptions 

Particulars March 31, 2024 March 31, 2023 
Discount rate 719%-7,22% 736% 
Future salary growth 8%-10% 600% 
Attrition rate 28.39% - 53. 70% 2541% 
Normal retirement age 60 years 60 years 

, Average term of liabiltv (in vears) 5.64 years 5,98 vears 

31.6 Sensitivity analysis 

Reasonably possible changes at the reporting dale lo one or the relevant actuarial assumptions. holding other assumptions constant, would have affected the defined 
benefit obligation by the amounts shown below: 

fin crore � '" ""'' .........

Partlculars Maren 31. 2024 March 31 2023 

Increase Decrease Increase Decrease 
Discount rate (1 % movement) (3, 15) 365 (2,00) 2 30 
fu1ure salary growth ( 1 % movement) 3.32 (2 91) 1 94 (1 74) 
Attrition rate (1 % movement) (0 89) 0 99 (0 28) 0 31 
Mortality Rate /-I+ 10% of mortality rates) (0,02 0 02 

31. 7 Expected contribution to the plan for the next annual reporting period is < 19 38 crore (March 31, 2023 - < 1 O 53) 

The weighted average duration of the defined benefit obligation of Company is 5 64 years (for planned assets) (March 31, 2023- 5 98 years) The expected maturity analysis of undiscounted gratuity is as follows: 

particulars Less than a y&ar Between 1-2 years. Between 2-3 years Between �r:4 Y'!'•r. Between 4-5 l;IGl'MNin �1� Beyond 10 years 
years ,V411'8, 

31 March, 2024 
Gratuity 6 26 4 95 4 08 337 2 76 925 62 04 

,Total 6.26 4.9� 4.06 3.37' 2.76 9.25 62.04 
31 March, 2023 
Gratuity 4 23 3 53 2 88 247 2 13 7 00 4412 

,Total 4,23 3,53 2 88 2,47 2.13 7.00 I 44.12 

31.9 Through its defined benefit plans the Group is exposed to a number of risks, the most significant of which are detailed below: 

Demographic risks 

� in crore - .. -· -· -
Total 

92 71 
92.71 

66 36 
66,36 

This is the risk of volatility of results due to unexpected nature of decrements that include mortalily attrition, disability and retirement The effects of this decrement on the defined benefit obligations depend upon lhe combination of salary 
increase. discount rate, and vesting criteria and therefore not very straight forward_ 

Change In bond ylelds 
A decrease in government bond yields will increase plan liabilities, although this is expected to be partially offset by an increase in the value of the plan's inves1ment 1n debt instruments 

Inflation risk 

The present value of some of the defined benefit plan obligations are calculated with reference to the future salaries of plan participants As such, an increase in the salary of lhe plan participants will increase the plan's liability 

Life expectancy 
The present value of defined benefit plan obligation is calculated by reference to the best estimate of the mortality of plan participants, both during and after the employment An increase in the life expectancy of the plan participants will 
increase the plan's liability 

C. Code on Social Security 
The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received Presidential assent in Seplember 2020 The Code has been published in the Gazette of India, However, 
the date on which the Code will come into effect has not been notified and the final rules/interpretation have not yet been issued. The Group will assess the impact of the Code when it comes into effect and will record any related impact in the 
period the Code becomes effective, 
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32 Maturity analysis of assets and liabilities 

[A} Matulftv o.nalyctlS of assets and liabilities as at March 31 2024 ., ' 
�L.N9. Particulars 

ASSETS 
(1 I Financial assets 
(a) Cash and cash equivalents
(b) Bank balance other than cash and cash equivalents 
(d) Derivative financial instn.iments 
(e) Loans 
(f) Investments 
(g) Other financial assets 

(2) Non-financial assets 

(a) Current tax assets (net) 
(b) Deferred tax assets (net) 
(c) Property, plant and equipment 
(d) Rig ht of use assets 
(e) Intangible assets under development
(f) Goodwill 
(g) Other Intangible assets 
(h) Other non-financial assets 

Total assets 

LIABILITIES 
(1) Financial liabilities 

(a) Payables 
I ( I) Trade payables 

(i) Total outstanding dues of micro enterprises and small enterprises 
(ii)Total outstanding dues of creditors other than micro enterprises and 
small enterprises 

(II) Other payables 
(i) Total outstanding dues of micro enterprises and small enterprises 
(1i) Total outstanding dues of creditors other than micro enterprises and 
small enterprises 

(b) Debt securities• 
(c) Borrowings (other than debt securities)' 
(d) Subordinated liabilities* 

(e) Other rinancial liabilities 

(2) Non-financial liabilities 
(a) Current tax liabilities (net) 
(b) Provisions 
(c) Other non-financial liabilities 

Total liabilities 

� in crore 
Within 12 After 12 months Total 

month_s ,._ 

1,107 29 . 1,107.29 
114 72 91 90 206.62 

36,55 . 36.SS 
15,247 59 9,857.40 25,104.99 

1,438 37 0 54 1,438.90 
96 64 24 75 121.39 

3 57 52 06 SS.63 
1 47 135 45 136.92 
- 32 OB 32.08 
. 8927 89.27 
. 4 54 4.54 
- 375 6B 375.68 
- 112 05 112.05 

22_09 2 15 24.25 
18,068.29 10,777.87 28,846.16 

- . .

36.52 - 36.52 
-

. -

219 83 - 219.83 

529 48 1,512 64 2,042.12 
9,341 05 10.432 60 19,773.65 

- 2524 25.24 

18 69 87 81 106.50 

- - .

24_87 22 59 47.46 
24 86 - 24.86 

10.195.30 12,080.88 22,276.18 
-. All bClrrowlngs are disclosed bas.ed on I.he conlr.wtual maturi!ie1> sll"ICe loan 0011enaril breadl�, I! any 'la\f!! bOOn waived off by Uie lenders. 

F 48



CreditAccess Grameen Limited 
Notes to the consolidated financial statements for the year ended March 31, 2024 

32 Maturity analysis of assets i!nd liabilities 

[Bl �l:urity analysis of assets i!nd liabilities as at March 31 2023 ' 

SI.No. Particulars 

ASSETS 

(1) Financial assets 
(a) Cash and cash equivalents
(b) Bank balance other than cash and cash equivalents 
(c) Derivative financial instruments 
(d) Loans 
(e) lnvestmenls 
(I) Other financial assets 

(2) Non-financial assets 
(a) Current tax assets (net) 
(b) Deferred lax assets (net) 
(C) Property, plant and equipment 
(d) Right of use assets 
(e) Intangible assets under development 
(I) Goodwill 
(g) Other Intangible assets 
(h) Other non-financial assets 

Total assets 

LIABILITIES 
(1) Financial liabilities 
(a) Payables 

(I) Trade payables 
(i) Total ou1standing dues of micro enterprises and small enterprises 
(ii)Total ou1standing dues of creditors other 1han micro enterprises and 
small enterprises 

(II) Other payables 
(i) Total outstanding dues of micro enlerprises and small enterprises 
(ii) Total outstanding dues of creditors other than micro enterprises and 
small enterprises 

(b) Debt securities• 
(c) Borrowings (other than debt securities)' 
(d) Subordinated liabilities• 

(e) Other financial liabilities 

(2) Non-financial lii!bilities 
(a) Current tax liabilities (net) 
(b) Provisions 
(c) Other non-financial liabilities 

Total liabilities 

~ NI bom:in'lngs are Clltt:!Osed based on the cm,lraQlual matuntles s,ince Joan covenan1 

tin crore 
Within 12 After 12 months Total 
months 

1,341 41 . 1,341.41 
57 27 37 75 95.02 
31 63 31.63 

11,021.93 8.021.41 19,043.34 
453 98 0 54 454.52 
120.99 28 60 149.59 

- 39 56 39.56 
- 80,93 80.93 
- 32 08 32.08 
. 64,75 64.75 
. 3 94 3.94 
- 375 68 375.68 
- 126 52 126.52 

1664 0.49 19.13 
13,045.85 8,812.25 21,858.10 

0.10 - 0.10 
-

43 95 43.95 

. - -

259 50 0,15 259.65 

646 27 1,026 06 1,672.35 
7,313.29 7,248.71 14,562.00 

0 04 77.87 77.91 

11 93 66 95 78.88 

0 56 - 0.56 
18 58 18.05 36.63 
19 10 . 19.10 

8,313.32 8 437.81 16.751.13 

. I! any have ooet1 waived Off by the lenders. 
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33 Transfer offinancial assets 

a) Transferred financial assets that are not derecognised in their entirety.
The following table provides a summary of financial assets that have been transferred in such a way that part or all of the transferred financial

assets do not qualify for derecognition. together with the associated liabilities.

�rtfc-ulan 

Securitisations

Cartytng amount of �IJ$lerred assets measured a1 amoruslld cost 

Carrying arn-c;>unl of a$SOcialed liabilities (debt sectJtltle;; - measured al amor1�ed 
oo$Q (Refer N(ite 14) 
Fair value oi transferrnd ai;se1.s 

FaJr value ol associated liat,ilities 

Net po5itlon ;iit amortised cost 

b) Transferred financial assets that are derecognised in their entirety.

tin crore

March 31,202' Mai:_ch�.1 .�:023 

:Z7.94 103,56 

{22 21) {9'a.S0) 

28.05 104.22 

(2U2.) \00.48) 
6.73 ,U'6 

The Group has assigned loans (earlier measured at FVTOCl/amortised cost) by way of direct assignment. As per the terms of these deals, since 
substantial risk and rewards related to these assets were transferred to the extent of 85%-95% of the assets transferred to the buyer, the assets
have been de-recognised from the Group's Balance Sheet. The table below summarises the carrying amount of the derecognised financial 
assets measured al amortised cost (During the previous year, ii was measured at fair value through OCI) on derecognition during the year: 

tin crore 

Particulars March-31,2024 March 31,?Q:-T.3 

Direct assignments 
Carrying amount of derecognised financial assets 1,096.51 1,721.56 

Gain from derecognition 97.03 122.89 

Since the Group transferred the above financial asset in a transfer that qualified for de recognition in its entirety, the whole of the interest spread 
(over the expected life of the asset) is recognised on the date of de recognition as 'Receivable from assignment of portfolio' with a corresponding 
profit on derecognition of financial asset. 

The Group has not transferred any assets that are derecognised during the year in their entirely where the Group continues to have continu,ng 
involvement. 

L 
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34 Contingent liabilities 

Coniinoent ITabifilies not provided for in respect of the below· 
(a) P�rtieltlars 

Demand of Goods and services tax for FY 2017-18 and 2018-19' 
Demand of Goods and services tax for FY 2018-19 $ 
Demand under Employee state insurance Act 1948 
Demand under Emplovee Provident Fund Act. 1952 

� in crore 
March 31, 2024 March 31; 202'J 

0 05 . 
3 85 . 
0 09 . 
0 25 0 25 

• Tax Matters - Indirect Taxes: This litigations is related to Input tax credit claimed which is disallowed by department of Goods and services tax in the 
Tamil Nadu state for FY 2017-18 and 2018-19 The Company filed an appeal against this matter with Commissioner Appeals-II ChennaL 

$ • Tax Matters - Indirect Taxes: This litigations is related to Input tax credit claimed on IPO expenses which is disallowed by department of Goods and 
services tax in the Karnataka state for FY 2018-19, The Company is in the process of filing appeal with Commissioner Appeals within due date 

(b) In addition, the Holding Company is involved in other legal proceedings and claims, which have arisen in the ordinary course of business_ The management 
believes that the ultimate outcome of these proceedings will not have a material adverse effect on the Holding Company financial position and result of 
operations 

35 Capital commitments 

Estimated amounts of contracts remaining to be executed on capital account (net of capital advances) and not provided: 

f"ii,rtTc.ulani 

36 Leases 

Company as a leasee 

M;arch :n 2024 
.f;,05 

f In «ore 

Marrol1 20 

2,22 

36.1 The Group's leased assets mainly comprise office buildings and servers laken on lease. Certain agreements provide for cancellation by either party or 
certain agreements contain clause for escalation and renewal of agreements The term of property and server leases ranges from 1-10 years The Group 
has applied short term lease exemption for leasing arrangements where the period of lease is less than 12 months 

36.2 Total lease liabilities are analysed as follows: 

36,3 

Lease liabilities 
Current 
Non-current 
Total 

Atnovn� rccog�lt«f in the statement of profit and loss 

Particulars 

Depreciation charge of right-of-use assets 
Buildings 
Servers 

Expense relating to variable lease payments 
Expense relating to short-term leases (included in other expenses) 
Interest on lease liabilities (included in finance costs) 

36,4 Partlcutar-5 
Total cash ciLJHlaw .ror l!!:a-
Tcital corr1mflme!!ls '°' "'°rt-lerni Ill�-

March 31, 2024 

18 49 
67 81 

106.30 

March 31, 2024 

5 18 
12 08 
17.26 

34 77 
9 98 

M'ardl 31 2024 
53.,74 

18 Bt 

� in crore 

March 31, 2023 

11 71 
66_80

78.51 

f ,n aore 

M.a.�tt31, 202:3 

4 35 
9 24 

13.59 

29 89 
8 79 

M;uch 31 2112.3 -
4a.n 

14 S6 

36.5 The Group had committed to leases which had not commenced The total future cash outflows for leases that had not yet commenced were as follows: 
� in crore 

Type of asset March 31, 2024 March 31, 20231 

Com uters and Servers 9 81 2 26 

36,6 The following are the undiscounted contractual cash fiows of lease liabilities_ The payment profile has been based on management's forecasts and could in 
reality be different from expectations: 

Maturity analysis: 

Less than 1 year 
Between 1 and 2 years 
Between 2 and S years 
More than S vears 

Total 

36.7 The following is the movement in lease liabilities during the year 

Particulars 

Balance as at beginning of the year 
Addi lions in the scheme of Merger 
Additions during the period 
Finance cost incurred during the penod 
Termination of lease during the period 
Pa ment of lease liabilities 
Balance as of closin of the ear 
Note: Refer Note 11 (A) for movement in right of use of assets 

March 31, 2024 

24 78 
25 41 
70 94 

0 01 
121.14 

March 31, 2024 
78.51 

41 78 
9 98 

(23 971
106.30 

-\-�, /·:� 
--

� '8,1\1\JG,t\:.o,: � • 

'·---- . 

March 31, 20231 

18.74 
18.55 
52 64 
14 37 

104.30 

March 31, 20231 

85.00 

4 96 
8 79 

(0 93) 
(19 31) 
78.51 
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37 Related party transactions 

Names of the related parties (as per lndAS - 24) 

Holding Company 

Fellow Subsidiary Company 

Managing Director (KMP) and Non-faecutive Director of MMFL (erstwhile 
subsidiarv)' 
Chairman & Lead Independent Director Chairman of MMFL (erstwhile 
subsidiary)' 

Chairman & Nominee Director (Non-Executive Director & Vice-Chairman (w e f 
October 21, 2022) 

Non-Executive Director of MMFL (erstwhile subsidiary) • 

Independent Director (w.e.f October 21, 2022) 

Independent Director (upto September 1 o, 2022) 

Independent Director of the Company and MMFL (erstwhile subsidiary)' 

Nominee Director 

Nominee Director 

Independent Director 

Key Managerial Personnel (Chief Executive Officer w e  f August 01, 2023) 

key Managerial Personnel 

t<ey Managerial Personnel 

Non-Executive Director of MMFL (erstwhile subsidiary}' 

Independent Director of MMFL (erstwhile subsidiary)• 
Key Managerial Personnel of MMFL (erstwhile subsidiary) • 

Non-Executive Direclor of MMFL (erstwhile subsId1ary) • 

Key Managerial Personnel of MMFL (erstwhile subsidiary) • 

Other related parties 

Other related parties 

Other related parties 

CreditAccess India BV (Formerly known as "CreditAccess India NV") 

CreditAccess Life Insurance Limited ('CAUL') 

Mr_ Udaya Kumar Hebbar 

Mr George Joseph 

Mr Paolo Brichetti 

Mr Diwakar B R 

Ms. Rekha Gopal Warriar 

Ms Sucharita Mukherjee 

Mr Manoj Kumar 

Mr. Sumit Kumar 

Mr Massimo Vita 

Ms Lilian Jessie Paul 

Mr Ganesh Narayanan, Chief Executive Officer 

Mr Sadananda Balakrishna Karnath, Chief Financial Officer 

Mr M J Mahadev Prakash, Company Secretary and Chief Compliance officer 

Mr F S. Mohan Eddy 

Mr N C Sarabeswaran 
Mr Ganesh Hegde, Company Secretary 

Ms Tara Thiagarajan 

Mr. M Narayanan Chief Executive Officer & Chief Financial Officer 

Grameen Financial Employees Group Gratuity Scheme 

Grameen Financial Services Private limited Superannuation Scheme 

GKFSPL ESOP Trust 
' ·-

• Pertaining to Madura Micro Finance Limited ( "MMFL" crstwftllB l!iUlls,�ry) wtuc:h was amalgamated w,th the C6mpany effective February 15, 2023 pursuant 
to \he NCL T Order dated February 07, 2023 

;# Madura Micro Education Private Limited ("MME PL") (One of the erstwhile subsidiary company of MMFL} does not have any operations or business activity 
post March 31, 2021 The subsidiary company has been struck-off by the Office of the Registrar of Companies, Tamil Nadu vIde its Public Notice 
No ROC/Chn/S 248 (2)/ 303/2022/5 dated October 31, 2022, as per the application filed by MME PL 

� in crore 
Pilrtl&ul!U'S Key management personnel 

March 31, 2024 March 31, 2023 

Transactions during the year 

Mr Udaya Kumar Hebbar 
Salary and perquisites 3 90 3 43 
Employee Stock Options exercised 1 40 1 04 

Mr Sadananda Balakrishna Karnath 
Salary and perquIsItes 1 53 1 28 
Employee Stock Options exercised 2 12 0-21 

Mr M J Mahadev Prakash 

Salary and perquisites 1 01 0 67 
Employee Stock Options exercised 0 06 0 04 

Mr Ganesh Narayanan 

Salary and perquisites 2-42 1 83 

Employee Stock Options exercised 1 79 0 79 

Mr M Narayanan (Refer footnote Note 1} 
Salary and perquisites . 1 40 
Employee Stock Options exercised . -

Mr Ganesh Hegde 

Salary and perquisites - 0 11 
Employee Stock Options exercised -

ProvIsIons for gratuity and leave benefits are made for the Company as a woole and the amounts pertaInIng to the key management personnel are not 
specifically identified and hence are not included above Salary and perquisites exclud ESOP benefits expenses. 

Note 1: On account of merger 15,00,508 and 6,24,362 number of equity shares of the Company have been issued to Ms Tara Thiagarajan and Mr M 
Narayanan on March 27, 2023 against the equity shares held in Madura Micro Finance Limited as per the swap ratio mentioned in scheme of merger 

�-
((/

"'

\�i 
� 

I 

I 
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37 Related party transactions 

Related party transactions (ConUnued) 

S[rtfnJI fen 

Mr Paolo Brlchettl 
Mr. SUmil Ku:mar 
Mr M�:slmo Vlt3 
� Sucharita Mukherjee 
Mr. George Joseph 
Mr, Manoj Kumar 
r.ts. Lilian Jessie Paul 
l.'L. NC Sarabeswaran 
Ms, Rekha Gopal Warriar 
Mr Diwakar B R 
Ma Tara Thiagarajan 
Mr F S Mohan E<!d-., 

Commlsslnn 

Ms. Lilian Jessie Paul 
Ms. Sucharita Mukherjee # 
Mr George Joseph 
Ms. Rm;/ta Oopal W.ufipr 
Mr, Manoi Kumar 

Pa.rtlclllan-. 
Tran-saetiOns duri09.the year 

CredilA:!)Ce,;5 Life Insurance Limited ('CALIL') 
(i) Distribution Income 
(ii) Cash Deposit given 

Gramee-11 Flnanclal EmployHS Group Gratuity Scheme 
(i) Reimbursement of expenses 

GKFSPL ESOP Trust 
(i) Reimbursement of expenses 

Grameen Financial Services Private Limited Superannuation Scheme 
11\ ReimlJur$emenl or �ense.s 

commission payable 

Ms. Uflan Je,;i;ie Paul 
M�. Sucnarlia. Mukher'� 
Mr Gec;-.ge JO&l!ph 
Ms. Rel<ha�p<!l \o\'am:'!r 
Mr, M"""' Kumar 

Balanctt. Rt-eeiilable/(Payjlblel 
Credi!A= Life lf)lll.li'a"OCC Llmlll!d ('GAUL') 

(l) Distribution lnoome reoojvallle 
(ii) C3sh �DOS!i Receivable 

lhr&:h �, 2024 

010 
0.12 
D.17 
-

0.20 
0.18 
0.13 
. 

0.0B 

.

.

tin =e 

�"3�,2023'· 
. _• . �.;. 

Deui 
0.13 
0.15 
0.01 
0.22 
0.14 
0.05 
0.03 
004 
0.01 
0.01 
0.02 

-Othl!nelated oortfes 

M.anm'-3\ 20.¥ Motrcll -3;, 20�3 

0.35 0.2!3 
(OJ;o} 024 

050 0,3B 

D.30 0.12 
l>-38 0.30 

, in crore 
llll!rcb 31 20.24 M,ucl, 31, 202:1·· 

16.33 . 

0.20 .

000 .

000 .

0.00 . 

fin crore 
Other reJat,E!d Pildle!I-

Mart:he31, �Z:4 March31, 2-023 
.. , 

IUS 0.11j" 

0.16 
0.40 0.25 
0.25 0.12 
0.30 0.20 

'l'"lncrore· 
Fel10w.S:11�l!fl�lY Company 

lilaroh-';l1 2024 M;in:h :r� 202il 

2J1 . 

0.20 � I 
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3a Employee stock options 

Stock options: The Group has provided share based paymen1s to its employees under the 'CAGL Employees Stock Option Plan - 2011' (upto July 8. 2020 the name was 'Grameen 
Koota Financial Services Private Limited - Employees Stock Option Plan 2011'). The various Tranches I, 11. 111, IV, V, VI. VII, Vlll. IX and X represem different grams made under the 
plan. During year ended March 31, 2024, the following stock option grants were in operation: 

Paliic:ul1,:_s.· Tran.ct.e Ill Ttllneh■ IV ir,incbll I/ 

Date Of grant Jun 1, 2014 Jul 1, 20-16 Jan 1,2".ll7 
Dale Of Board / Compensation Committee approval Ji.J :30, 2014 .MJ29, 2016 May 17, 2.017 

Number of 0p1ions granted 4,43,(X)() 4.31.000 S.21,000 
Melmod of setil9� lellmh, Equltv EQottv 

Gr;id�� vmlng pvrlod; 
Day 1ollawull! the e!q)l_ry or 12 morrths fl'Om gF.1nl 25¾ 25% 25% 
Ony following the expiry of 24 months from grant ?.S% 25% 2S% 
Ci�y following the expiry of 36 months from grant 25% 2.5% 26¾ 
Oev tollaw""' theexntrv of 4l! month� rrom ariinl 2.5% 25% 25% 

�lseJ)l!1.iO<l 48 months from date of vesting 

Tmncha-Vl 

Jar> 1 ,2018 
Jan 2A., 2018 

9.71,000 
Eauitv 

l!S¾ 
25% 
25% 
25% 

Tnncruo'VII 

Jan 1.2021 
Jan29. 2021 

3,75,900 
EQmly 

ZS¼ 
'25% 
is% 

ii',\!, 

Tu1ncbit VIII Tl'IJI\C'hs IX 

Jan l,:Z0:22 Jan 1,20"� 

Mar23. 2022 Feb-07 2M3 

1□,29,300 7 61:1,ISOO 
Equity Equitv 

i6'11, 45'llo 
25% 25.% 
2S.% �'Iii 
25% 25"4 

36 months from dale of vesting 

VM1I1l!l �dli1on� Employet>to be"' aerv,ce,at ih!! time C!I Vl3l"ilng 
Welg]lllrd ilvcragc, rornaolnlng ,;ontraa<r11l Ille {years) 

-I - - - 0 76 1,76 Z76 
-II . . - 1 7� 2.76, 3.76 
-Ill - - . 076 .2.76 3.75 4 :lo 
-IV 0.2<> 0.76 1.76 3.76 4.76 5.75 

Weiglllca average exercise price per option (f) 39.&.:i 6390 8447 120.87 786ll1 595.68 W2..60 
WelgtltBd average fair value of options (') JS.46 76.78 61.9S- 1!6 27 :224s.31 167,aID 26!'U3 

Additional disclosures for Tranche X - granted during the current year and Tranche IX,Vlll,VII in previous years: 

Bilrtkulam r11111cl\4!J T,,_rlthelX Trane.Ile. VIII --Crancba VII 
Share p.:lte oo lM dais.a! Gran! (In i,;1s J 1,685.30 915_30 597.30 768,85 
Expected volatality (%) 

I 40.89% 45.60% 44M¾ 5B.B-9'14 
II 4218% 47.21% ◄3..38% 52.16% 
Ill 4527% 4S.o,;l� ot 03� 4937¾ 
IV 4614% 4'1.79'¾ 49.42% 49.82� 

Risk free interest rate (%) 
I 715% 113:'¼ Sta% 4:$!% 
II 717% 7.29% 565¼ .t.99¾ 

Ill 719% 7.<0¾ 6.12% 5.62'11, 
IV 723% 744¾ !l-46% lilla% 

Fair value per option (in Rs.) 
I 30696 19644 116.67 184.06 
II 3M.OS �35,5 144.49 207,75 
Ill ,196-71 266.-55 193.85 235,30 
IV 57104 :m.99' 214.58 270 '19 

1'mfc)le X 

.!BIH,�� 

Jan 1Q,2□24 

'f 59,800 
Eoum1 

25')1, 
25% 

2� 
iiw. 

J,76 
4,76 
6.76 
6.?6 

1,685:J0 
�4:S,45, 
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l6 Employee stock options 

Employee stock options (continued) 

Reooru:.iUallon af o,µllons: 
Pirtlcular't I Mutch 31. 2024 I ll�rolr31. 2023 
Tr.moho Ill 
Opllona outslandlni:i at.lhe beclnninQ nf th.,,.ve, . -4,50D 
Gcarm1d during 1ha yoar . . 
f 0tfci!0d (l'..W, k'lc veetr . 

Exe:.-d�ed durfna .the' ve.er . 5,000 
Exp(111d durinc il'le �ear - i.500 
outtilllll'ler- a\ Int! l'l'ICI or Ille ve-ar - .

E,cE{claabla al lhe end oj lhe YeH . . 
Tranche IV 

: ODtJ0n$.O�tandll)D al 11\t! tlt!olnni!>o Of theye.11 57 isa 1.56.75D 
GrantE>!I durfno Che """"' . . 

' ForfQlh>d dunng 1hc Y-Blll' - -

E:xe,;ci$(!<1 during Ille 1re!lf 54.500 59.500 
E!IPlred durfnc lhe \'ear . -

Out1111i-ndlni1 .at-the and or the ye.ar 2,750 67,250 
Eiot!ciselc: al !he �M al fhe - 2.,750 S/,250 

Tranche v 
OptJons outstand.Jn:c lit w beQln:nlna of ,he""• 1,l1.900 2,.15 .. 250 
GmnlJ!d durlri� Cho """" . -

Fom:lted <Mino 111e vei1r . . 

Exerclse4 dunno Iha � 1.13.450 78,350 
Ellpired durfn� Cha \'t1ar - Moo 
Outl;!amflr1<1 ·at lflo end or ffl• vRr 18.450 1 31 900 

I E1tert:lsable Bl t1le end of (M W!N 18,450 131,900 
Tnin�boVI 
Optl1111s outsta:mfir\il it Iha �agln-nlng gf thl Y1!11 1,82,$09 3,54,261 
Gtanted d� ire .-..r -

Forfeited durlnD !he vear - -

Exen::ised durina the ,,,.,.,. l.13A14 1.&1.006 
E>llired durino Ille ,_ 4.8"f6' M46 
out,,tol'dlhll �t 1h11 �nd or me vu� 84,378 1,82.,609 
Exorcisallle aL lhC end ol 11\ct vaar 64.379 1.�.603 
Trinebe VII 
Options out,it.ndlng �t lb• boglm1!11g 01 tho yea .3,06,075 3,32,126 
Gramed 0ur1no uie ...,., - .

F'orlelted during Iha VEIBf - .
E.itcm:15Vd durif\!l the ve.ir 38,605 8,100 
i::•Oi� (11.l'l!V> the"""" USO 17.9SO 
Outstandln11 .at ttie 9nd ot th!! vear 2.84;720 3,0G.075 
&ereisabte al Ille end or lite year 1,87 445 1.49�25 
Tr:t"cll<t Vlll 
OpUons ◊Ul?ltandlnQ 3.Uhe bealnnlng or lhe ve� "9,77.1110 10,Z,,300 
Gr.arned mJtn] lhe v.esr - -

fori<1.i\l'!d durina ttio ....,.. . -

E:,:erei�a d1J1lm riw.·.,_, , ,.,.,405 13790 
E.xalred dLrlno U>9 ve.ac 10.825 :37,700 
Outstandlng_at_thu 11nd of llHI y&ar 11,28�� 9,77;810 
e>:�rci,�r:it<> et !tie em or ltlt!·ve�, S413'30 2 36.Z10 
Tra:nclH! OC 
OptlcM ou1st;mdln11 at the boa.lnnlll!l or !he y·ea 7.68.600 -

Gtarded dum:r IM year . 7.68,600 
Forfeited during U"te vear -

B(arCISed mr.nn li'le 1'PAr 12,150 . 
E,;�icud ......,, Illa, l'ttar 18,275. -
Outs�ndmc, �t th� t-nd of lrlo ,,.,.., 7,38 175 768,600 
Exerdsable at the ooo al 1he year '.15.000 -

Tr.mchoX 
Options oul$1.lndine �tth• bD\lr□nlng ot U\11 yea . -

GI.Wed duritla lhe ve3t 7.59800 . 

fortai!ed-dll!IDD !he vesr - . 

Exerdsod d.ir-r lhs VCIB! - -

e,:cited ,__, !be ve�r 2.soo . 

0lll$1a�lllA al the e'nd of the v<t,ar 7.57,300 . 

Enirasable .a1 Iha aid m tho yo.ar . -

.5:•�· ', 
..:."!f 

I� 
�-

�� 
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39 Revenue from contracts with customers 
Particulars 

(A) Type of services

Service fees for management of assigned portfolio of loans
Servlce- and administration charges

Di:s1.rlbutlon Income and advertisement display Income
Total

{B) Geographical ma(:ke-ts 
Parijcvlars 

India 
Outside India 
Total 

(C} Timing of revenue recognTtron 
P.artic tJ.la1;5 

S·ervlces transferred at ;r point in time 

Services transferred over time 
TotaJ 

(D) Receivable.s
Particulars
Distnbution 1nroma

, in crore 
For the year.ended 

March 31, 2024 Mar�h a1, 2<123 

0.07 0.03 
0.45 1..23 

91.90 21-32
9_2..42 22.5:8 

fin crore 
For the year.ended 

Maxc It 31, 2Q� March !J1, 102:3. 
92-42 2..2.5'8 

- -

92.42 22.58 

tin crore 
rot theve,1r ended 

March 31, 202..4- March 31, 2023 

92.42 22.58 
- -

92.42 22:.58 

!fl in crure 
March. 31, 2024 March 31, 202-3 

20.90 8.13 
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40 Financial instruments - fair values 

Accounting classification and fair values: 

Carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy, are presented below It does not 
include the fair value information for financial assets and financial liabilities not measured at fair value ii the carrying amount is a reasonable approximation of fair 
value 

Fair value hierarchy 
Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities 

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i e . as prices) or indirectly (i e , 
derived from prices) 

Level 3 - lnpuls for the assets or liabilities that are not based on observable market data (unobservable inputs). 

� in crore 

Fina c;'jal,a5� (�ti. m1,?�$U�d � t•Ir March 31, 2024 March 31, 2023 
val�) Fair value Fair value 

Level 1 Level2 Level 3 Level 1 Level2 Level3 
Investments 797 91 . 0 54 . - 0 54 
Derivative financial instruments - 36 55 . . 31_63 .

Total 797.91 36.55 0.54 . 31.63 0,54 

fin crore 
Fair value of financial assets and liabilities March 31. 2024 March 31, 2023 
measured at amortised cost Amortised Fafrvalue Amortised Fair value 

c.o.s.t Level 1 Level2 Level3 cost Level 1 Level2 Level3 
Loans 25,104 99 - - 25,157 33 19,043 34 - - 18,952 66 
Investment (G-sec) 640 45 . . 639_96 453 98 - - 431 18 
Total 25,745.44 . . 25,797.29 19,497.32 . . 19,383.84 

Debt securities 2,042 12 - - 2,070 49 1,672 35 - 1,694 06 
Borrowings (other than debt securities) 19,773 65 - - 19,320 40 14,562 00 - . 14,617 so 
Subordinated liabilities 25 24 . . 26_61 77.91 - - 83 11 
Lease liabilities 106 30 . . 107 04 78 51 . - 79.22 
Total 21,947.31 - . 21,524.55 16,390.77 . . 16,473.89 

Note: The carrying amounts of cash and cash equivalents, bank balances other than cash and cash equivalents. other financial assets and payables are 
considered to be the same as their fair values, due to their short-term nature 

There were no transfers between Level 3 and Level 1 I Level 2 during the current year 

Valuation methodologies of financial instruments not measured at fair value

Below are the methodologies and assumptions used to determine fair values for the above financial instruments which are nol recorded and measured al fair 
value in the Group's financial statements These fair values were calculated for disclosure purposes only The below methodologies and assumptions relate only 
to the instruments in the above tables 

Loans (measured at amortised cost) 
Fair values of Loans measured at amortised cost have been measured based on a discounted cash now model of the contractual cash flows of solely payment 
of principal and interest The significant unobservable input is the discount rate, determined using the recent lending rate of the Group 

Financial liabilities measured at amortised cost 

The fair value or fixed rate borrowings Is determined by discounting expected future contractual cash flows using current market interest rate being charged for 
new borrowings. The fair value of floating rate borrowing is deemed to equal its carrying value. 
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41 Risk Management 

41.1 Introduction and risk profile 

CreditAccess Grameen Limited (the 'Holding Company) is one of the leading microfinance institutions in India focused on providing financial support to women from low 
income households engaged in economic activity with limited access to financial services. The Company predominantly offers collateral free loans to women from low 
income households, willing to borrow in a group and agreeable to take joint liability The wide range of lending products address the critical needs of customers 
throughout their lifecyc!e and include income generation, home improvement. children's education, sanitation and personal emergency loans. With a view to diversifying 
the product profile, the company has introduced individual loans for matured group lending customers These loans are offered to customers having requirement of 
larger loans to expand an existing business in their individual capacity 

The major risks for the company are credit, operational, market, business environment. political, regulatory, concentration, expansion and liquidity_ As a matter of policy, 
these risks are assessed and steps as appropriate, are taken to mitigate the same. 

41.1.a Risk management structure 

The Boaro of Directors are responsible for the overall risk management approach and for approving the risk management strategies and principles.The Risk 
Management framework approved by the Board has laid down the governance structure supporting the identification, assessment. monitoring, reporting and mitigation of 
risk throughout the Group The objective of the risk management platform is to make a conscious effort in developing risk culture within the organisation and having 
appropriate systems and tools for timely identification, measurement and reporting of risks for managing them 

The Board has a Risk Management committee which is responsible for monitoring the overall risk process within the Group and reports to the Board of Directors 

The Risk Management guidelines will be implemented through the established organization structure of Risk Department The overall monitoring of the Risks is done by 
the Chief Risk Officer (CRO) with the support from all the department heads of the Group The Board reviews the status and progress of the risk and risk management 
system. on a quarterly basis through the Aud ii Committee and Risk Management Committee. The individual departments are responsible for ensuring implementation of 
the risk management framework and policies, systems and methodologies as approved by lhe Board Assignment of responsibilities in relation to risk management is 
prerogative of the Heads of Departments, in coordination with CRO While each department focuses on its specific area of activity, the Risk Management Unit operates 
in coordination with all other departments, utilising all significant information sourced to ensure effective management of risks in accordance with the guidelines 
approved by the Board, The unit works closely with and reports to the Risk Committee, lo ensure that procedures are compliant with the overall framework 

Heads of Departments are accountable to a Management Level Risk Committee (MLRC) comprising of MD, CEO, CFO, CAO, CBO, CTO and CRO The departmental 
heads will report for the implementation of above mentioned guideline within their respective areas of responsibility The department heads are also accountable to the 
MLRC for identification. assessment. aggregation. reporting and monitoring of the risk related to their respective domain 

The Group's policy is that risk management processes throughout the Group are audited by the Internal Audit function, which examines both the adequacy of the 
procedures and the Group's compliance with the procedures. Internal Audit discusses the results of all assessments with management, and reports its findings and 
recommendations to the Audit Committee. 

41.1.b Risk mitigation and risk culture 

Risk assessments are conducted for all business activities, The assessments are to address potential risks and to comply with relevant legal and regulatory 
requirements. Risk assessments are performed by competent personnel from individual departments and risk management department including, where appropriate, 
expertise from outside the Group Procedures are established to update risk assessments at appropriate intervals and to review these assessments regularly. Based on 
the Risk Control and Self Assessment (RCSA), the Group formulates its Risk Management Strategy I Risk Management plan on annual basis The strategy will broadly 
entail choosing among the various options for risk mitigation for each identified risk. The risk mitigation is planned using the following key strategies: 

Risk Avoidance: By not performing an activity that could carry risk. Avoidance may seem the answer to all risks, but avoiding risks also means losing out on the 
potential gain that accepting (retaining) the risk may have allowed 

Risk Transfer: Mitigation by having another party to accept the risk, either partial or total. typically by contract or by hedging 

Risk Reduction: Employing methods/solutions that reduce the severity of the loss 

Risk Retention: Accepting the loss when it occurs Risk retention is a viable strategy for small risks where the cost of insuring against the risk would be greater over 
time than the total losses sustained. All risks that are not avoided or transferred are retained by default This includes risks that are so large or catastrophic that they 
either cannot be insured against or the premiums would be infeasible 
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41.1.c Risk measurement and reporting systems 

The heads of all the departments in assoclation with risk management department are responsible for coordinating the systems for identifying risks within their own 
department or business activity through RCSA exercise to be conducted at regular intervals 
Based on a cost I benefit assessment of a risk, as is undertaken, some risks may be judged as having to be accepted because it is believed mitigation is not possible or 
warranted 
As the risk exposure of any business may undergo change from time to time due to continuously changing environment, the updation of the Risk Register will be done 
on a regular basis 
All the strategies with respect to managing these major risks shall be monitored by the CRO and MLRC. 
The Management Level Risk Committee meetings are held as necessary or once a month. The Management Level Risk Committee would monitor the management of 
major risks specifically and other risks of the Group in general, The Committee takes an integrated view of the risks facing the entity and monitor implementation of the 
directives received from Risk Management Committee and actionable items drawn from the risk management framework 

Accordingly, the Management Level Risk Committee reviews the following aspects of business specifically from a risk indicator perspective and suitably record the 
deliberations during the monthly meeting 

- Review of business growth and portfolio quality 
- Discuss and review the reported details of Key Risk Threshold breaches (KR l's), consequent actions taken and review of operational loss events, if any 
- Review of process compliances across organisation 
- Review of HR management, training and employee attrition. 
- Review of new initiatives and product/policy/process changes 
- Discuss and review performance of IT systems 
- Review, where necessary, policies that have a bearing on the operational & credit risk management and recommend amendments 
- Oiscuss and recommend suitable controls/mitigations for managing operational & credit risk and assure that adequate resources are being assigned to mitigate the 
risks 
- Review analysis of frauds, potential losses, non-compliance, breaches etc. and determine corrective measures to prevent their recurrences 
- Understand changes and threats, concur on areas of high priority and possible actions for managing/mitigating the same 

41.1.d Risk Management Strategies 

Excessive risk concentrations 

Concentrations arise when a number of coun1erpart1es are engaged in similar business activities, or activities in the same geographical region, or have similar economic 
features that would cause their ability to meet contractual obligations to be similarly affected by changes in economic, political or other conditions Concen1rations 
indicate the rela1ive sensitivity of the Group's performance to developments affecting a particular industry or geographical location 

The following management strategies and policies are adopted by the Group to manage 1he various key risks_ 

Political Risk mitigation measures: 
• Low cost operations and low pricing for customers 
• Customer centric approach, high customer retention 
• Rural focus 
• Systematic customer awareness activities 
• High social focused activities. 
• Adherence lo client protection guidelines 
• Robust grievance redressal mechanism 
• Adherence to regulatory guidelines in letter and spirit 

Concentration risk mitigation measures: 
• District centric approach 
• Dis1rict exposure cap 
• Restriction on growth in urban locations 
• Maximum disbursement cap per loan account 
• Maximum loan exposure cap per customer. 
• Diversified funding resources 

Operational & HR Risk mitigation measures: 
• Stringent customer enrolment process 
• Mul1iple products 
• Proper recruitment policy and appraisal system 
• Adequately lrai ned field force. 
• Weekly & fortnightly collections- higher customer touch, lower amount instalments 
• Mullilevel monitoring framework. 
• Strong, Independent and fully automated Internal Audit function. 
• Strong IT system with access to real time client and loan data. 

Liquidity risk mitigation measures: 
• Diversified funding resources 
• Asset liability management 
• Effective fund management, 
• Maximum cash holding cap 

F 59



Cred itAccess G rameen Limited 

Notes to the consolidated financial statements for the year ended March 31, 2024 

41 Risk Management (Continue) 

Expansion risk mitigation measures: 
• Contiguous growth 
• District centric approach 
• Rural focus 
• Branch selection based on census data & credi I bureau data 
• Three level survey of the location selected 

Credit risk 

Credit risk is the risk of financial loss to the Group if the counterparty to a financial instrument. whether a customer or otherwise, fails lo meet its contractual obligations 
towards the Group Credit risk is the core business risk of the Grouo The Group therefore has high appetite for lhis risk but low tolerance and the governance structures 
including the internal control systems are particularly designed to manage and mitigate this nsk The Group is mainly exposed to credit risk from loans to customers 
(including loans transferred to SPVs under securitization agreements, excluding loans sold under assignment presented as off-balance sheet assets)_ 

The credit risk may arise due to, over borrowing by customers or over lending by other financial institutions competitors, gaps in joint-liability collateral and repayment 
issues due to external factors such as political, community influence, regulatory changes and natural disasters (storm, earthquakes, fires, floods) and intentional default 
by customers. 

To address credit risk, the Group has stringent credit policies for customer selection_ To ensure the credit worthiness of the customers, stringent underwriting pollcies 
such as credit investigation, both in-house and field credit verification, is in place In addition, the compnay follows a systematic methodology in the selection of new 
geographies where to open branches considering factors such as the portfolio at risk and over indebtedness of the proposed area/region, potential for micro-lending and 
socio-economic risk evaluation (e g . the risk of local riots or natural disasters) Loan sanction and rejections are carried out at the head office A credit bureau rejections 
analysis is also regularly carried out in Group 
Credit risk is being managed by continuously monitoring the borrower's performance if borrowers are paying on time based on their amortization dues The Group 
ensures stringent monitoring and quality operations through both field supervision (branch/area/region staff supervision, quality control team supervision) and 
management review Management at each Compnay·s head office closely monitors credit risk through system generated reports (e g , PAR status and PAR movement, 
portfolio concentration analysis, vintage analysis, flow-rate analysis) and Key Risk Indicators (KRts) which include proactive actionable thresholds limits (acceptable, 
watch and breach) developed by CRO, revised at the the MLRC and at the Risk Committee at the Board level. 

Some of the main strategies to mitigate credit risk are: 
1 Maintain stringent customer enrolment process, 
2 Undertake systematic customer awareness activities/ programs, 
3 Reduce geographical concentration of portfolio, 
4 Maximum loan exposure to member as determined from time to time, 
5 Modify product characteristics if needed (e g , longer maturity for group clients in case the loan is above a certain threshold), 
6. Carry out due diligence of new employees and adequate training at induction, 
7 Decrease field staff turnover, 
8 Supporting technologies: credit bureau checks, GPS tagging and KYC checks_ 

The exposure to credit risk is influenced mainly by the individual characteristics of each customer However, management also considers the demographics of the 
Group's customer base, including the default risk of the country in which the customers are located, as these factors may have an influence on the credit risk 

41.2 Impairment assessment 

The references below show where the Group's impairment assessment and measurement approach is set out in this report It should be read in conjunction with the 
summary of significant accounting policies 

41.2.a Definition of default, significant increase in credit risk and stage assessment 

For the measurement of EGL, Ind AS 109 distinguishes between three impairment stages All loans need to be allocated to one of these stages, depending on the 
increase in credit risk since initial recognition (i e disbursement date) 

Stage 1: includes loans for which the credit risk al the reporting date is in line with the credit risk al initial recognition (i e disbursement date) 
Stage 2: includes loans for which the credit risk at reporting date is significantly higher than at the risk at the initial recognition (Significant Increase In Credit Risk i.e. 
SICR). 
Stage 3: includes default loans A loan is considered as default al the earlier of (i) the Group considers that the obligor is unlikely to pay its credit obligations to the Group 
in full. without recourse by the Group to actions such as realizing collateral (if neld); or (iI) tne obliger is past due more than 90 days on any material credit obligation to 
the Group 

The accounts which were restructured under the resolution Framework for Covid-19 related stress as per RBI circular dated August 6, 2020 (Resolution Framework 1.0) 
and May 05, 2021 (Resolution Framework 2,0) were initially classified under Stage-2_ 

An assessment of whether credit risk has increased significantly since initial recognition is performed at each reporting date by considering the change in the risk of 
default occurring over the remaining life of the financial instrument 

(i) Staging classification of Joint Liability Group (JLG) loans of Group 

Unlike banks which have more of monthly repayments, the Group offers products with primarily weekly/biweekly repayment frequency, whereby 15 and above Days past 
due ('DPD') means minimum 2 missed instalments from the borrower, and accordingly, the Group has identified the following stage classification to be the most 
appropriate for such products 
Stage 1: Oto 15 DPD, 
Stage 2: 16 to 60 DPD (SICR) 
Stage 3: above 60 DPD (Default) 
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(ii) Self Help groups (SHG) 
The Group has identified the following stage classification to be the most appropriate for its loans as these loans are mainly on monthly repayment basis: 

Stage 1: 0 to 30 DPD. 
Stage 2: 31 to 60 DPD (SICR). 
Stage 3: Above 60 DPD (Default) 

(Ill) Staging classlflcatlon of Individual Loans of the Group 
For monthly repayment model, the Group has identified the following stage classification to be the most appropriate for these loans 
Stage 1: 0 to 30 DPD. 
Stage 2: 31 to 90 DPD (SICR) 
Stage 3: Above 90 DPD (Default). 

4-1.2.b Probability of Default ('PD') 
(i) Group lending (Including SHG) 
PD describes the probability of a loan to eventually falling into Stage 3. PD %age is calculated for each loan acoount separately and is determined by using available 
historical observations 

PD for stage 1: is derived as %age of loan outstanding in stage 1 moving into stage 3 in 12-months' time 
PD for stage 2: is derived as %age of loan outstanding in stage 2 moving into stage 3 in the maximum lifetime of the loans under observation. 
PD for stage 3: is derived as 100% in line with acoounting standard 

(ii) Individual Loans 
Individual loans is a relatively new portfolio that was started in November 2016. Performance history of matured vintage loan is not available in adequate number to 
build PD or LGD model The ECL estimation for Individual loans portfolio is carried out using a method which is based on management judgement. 

41.:2.,c Exposure at default (EAD) 
Exposure at default (EAD) is the sum of outstanding principal and the interest amount accrued but not received on each loan as at reporting date 
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41.2 .d Loss given default (LGD) 

LGD is the opposite of recovery rate_ LGD" 1 - (Recovery rate) LGD is calculated based on past observations of Stage 3 loans 

(i) Group lending loans (including SHG) 

LGD is computed as below: 

The Group determines its expectation of lifetime loss by estimating recoveries towards its loan through analysis of historical information. The 
Group determines its recovery rates by analysing the recovery trends over different periods of time after a loan has defaulted LGD is the 
difference between the exposure at default(EAD) and discounted recovery amount; this is expressed as percentage of EAD. 

(HJ Individual loans 

Individual loans is a portfolio that was started in November 2016, Performance history of matured vintage loan is not available in adequate 
number to build PD or LGD model. The ECL estimation for individual loans portfolio is carried out using a methodology which is based on 
management judgement. 

41.2 .e Grouping financial assets measured on a collective basis 

The Group believes that the Joint Group lending loans (JLG) have shared risk characteristics (i.e homogeneous) while SHG loans and Individual 
loans (IL) have risk characteristics different from JLG loans. Therefore, JLG, SHG and IL are treated as three separate groups for the purpose of 
determining impairment allowance. 

41.2 .f The Group's Loan book consists of a large number of customers spread over diverse geographical area, hence the Group is not exposed to 
concentration risk with respect lo any particular customer. 

41.2 ,g Analysis of inputs to the ECL model under multiple economic scenarios 

ECL estimates are subject to adjustment based on the output of macroeconomic model which incorporates forward looking assessment of the 
economic environment under which the Group operates in the form of Management overlay_ 

41.3 Capital 

The Group actively manages its capital base to cover risks inherent to its business and meet the capital adequacy requ,rement of RBI The 
adequacy of the Group's capital is monitored using, among other measures, the regulations issued by RBI, 

Capital management 
The Group's objectives when managing capital are to 
• safeguard lheir ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other
stakeholders, and 
• Maintain an optimal capital structure to reduce the cost of capital.
The Group manages ils capital structure and makes adjustments to it according lo changes in economic conditions and the risk characteristics of 
its activities, In order to maintain or adjust the capital structure, the Group may adjust the amount of dividend payment to shareholders, return 
capital to shareholders or issue capital securities.

Planning 

The Group's assessment of capital requirement is aligned to its planned growth which forms part of an annual operating plan which is approved 
by the Board and also a long range strategy. These growth plans are aligned to assessment of risks- which include credit, operational, liquidity 
and interest rate 

The Group monitors its capital to risk-weighted assets ratio (CRAR) on a monthly basis through its Assets liability Management Committee 
(ALCO) 

The Group endeavours to maintain its CRAR higher than the mandated regulatory norm of 15%, Accordingly, increase in capital is planned well in 
advance to ensure adequate funding for its growth. � •\ , � 

� 
':1-l 
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41.4 Liquidity risk and funding management 

Liquidity risk arises due to the unavailability of adequate amount of funds at an appropriate cost and tenure, The Group may face an asset-liability mismalch caused by a difference in the malurity profile of its assets 
and liabilities This risk may arise from the unexpected increase in the cost of funding an asset portfolio at the appropriate maturity and the risk of being unable lo liquidate a position in a timely manner and al a 
reasonable price. We monitor liquidity risk through our Asset liability Management Committee. Moniloring liquidity risk involves categorizing all assets and liabilities into different maturity profiles and evaluating 
them for any mismatches In any particular maturities, particularly in the short-term We actively monitor our liquidity position to ensure that we can meet all borrower and lender-related funding requirements 

There are Liquidity Risk mitigalion measures put in place which helps in maintaining the following: 

Diversified funding resources: 

The Group's treasury department secures funds from multiple sources, Includ1ng banks, financial institutions and capital markets and is responsible for diversifying our capital sources, managing interest rate risks 
and maintaining slrong relationships with banks, financial inslitutions, mutual funds, insurance companies. other domestic and foreign financial institutions and rating agencies The Group continuously seek to 
diversify its sources of funding to facilitate flexibility in meeting our funding requirements Due to the composIlion of the loan portfolio, which also qualifies for priority sector lending, it also engages in securitization 
and assignmenl transactions, 

Asset LIab1lity Management (ALM) can be termed as a risk management technique designed to earn an adequate return while maintaining a comfortable surplus of assets over liabilities ALM, among other 
functions, is also concerned with risk management and provides a comprehensive as well as dynamic framework for measuring, monitoring and managing liquidity and interest rate risks ALM is an integral part of 

the financial management process of the Group. It is concerned with stralegic balance sheet management, involving risks caused by changes in the interest rates and the liquidity position of CAGL. It involves 
assessment of various types of risks and altering the asset-liability portfolio in a dynamic way in order Lo manage risks 

ALM committee constitutes of Board of Directors who would review the tolerance limits for liquidity/ interest rate risks and would recommend to Board of Directors for its approval from lime lo time. As per the 
directions of the Board, the ALM statements would be reported to the ALM committee on quarterly basis for necessary guidance 

The scope of ALM function can be described as follows: 
i Funding and Capital Managementm. 
ii Liquidity risk management. 
iii Interest Rate risk management. 
iv Forecasting and analyzing 'Whal if scenario' and preparation of contingency plans 

Capital guidelines ensure the maintenance and independent management of prudent capital levels for CAGL to preserve the safety and soundness of the Group, to support desired balance sheet growth and the 
realization of new business; and to provide a cushion against unexpected losses 

Liquidity assessment as on March 31, 2024 

Par11culars $ Upto 30 / 31 1 to 2 2 to 3 3to6 ·s· months to 
davs months months months 1 year 

Borrowings• 
Debi securities 10 95 153 15 12 29 33 85 471,11 
Borrowings (other than debt securities) 885 74 844 64 945 29 2,981 ,00 5,051.41 
Subordinated liabilities - - 0 79 0 79 1,57 

Total 896.69 997,79 958,37 3.015.64 5.524,09 
• All tiorrawm,i,s are dl&clOISed based on the contractual maturities since loan wvor,ant. bre.acbea, II any hevo b'!len wa,ve_d oir by lhe lenders 
$ including future Interest outflow, 

Liquidity assessment as on March 31, 2023 

Particulars $ Upto JO I 31 1 to 2 2 to3 3 to 6 6 months to 
davs rnontb'i months months 1 vear 

Borrowings• 
Deot securities 135 06 79.47 61,56 221,04 264,46 
Borrowings (other than debt securilies) 611 49 633 88 704 10 2,303 14 3,945,00 
Subordinated liabilities 6 42 686 8 18 24.26 53.96 

Total 752.97 720.21 773.84 2,548.44 4.263.42 --
• All �arr,owmgs are aisclo� b� on the contractual maluriCie,; ar.ce loan covenant r:ce.achas,.11 any have bee ii waived off by the hiMeJ-i 
$ including future lnleresl outflow 

fin crore ' -· -· -
1 to 3 years 3 to 5 years Ove_r,B.� Total 

1,365 87 400 11 - 2,447.33 
10.854,04 428 44 17708 22,167.64 

28.15 . - 31.30 
12.248.06 828,__55 177.08 24,646,27 

�lnl:l'Dfl! - --
1 to 3 year.a J to 5 years Over 5 years Total 

905,73 28982 . 1,957,14 
7, 199,74 686 31 . 16,083.66 

97.ZS 12 94 . 209.87 
8,202.72 989.07 18,250.67 

' 

I 
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41.5 Market Risk 

41.5.1 Marketrisk 
Market risk is the risk that the lair value or future cash flows of financial instruments will fluctuate due to changes in market variables such as interest rates. foreign exchange 
rates and equity prices The Group classifies exposures to market risk into either trading or non-trading portfolios and manages each of those portfolios separately 

41.5.2 Interest rate risk 
Interest rate risk is the risk where changes in market interest rates might adversely affect the Group's financial condition. The immediate impact of changes in interest rates is 
on earnings (i e. reported profits) by changing its Net Interest Margin {NIM) The risk from the earnings perspective can be measured as changes in Net Interest Margin (NIM). 
In line with RSI guidelines. the traditional Gap analysis is considered as a suitable method to measure the Interest Rate Risk for the Group 

In case of Holding Company it may be noted that portfolio loans are not rate sensitive as there is no re-pricing of existing loans carried out Only some of the liabilities in the 
form of borrowings are rate sensitive and considering the size of our business the quantum of impact Of change of interest rate of borrowings on liquidity is not significant and 
can be managed with appropriate treasury action 

The following table demonstrates the sensitivity to a reasonably possible charge in interest rates (all other variables being constant) of the Group's profit and loss statement 

� in crore 
P�riieuf;i111 Basis points Effect on profit Effect on profit 

/ loss and I loss and 
equity for the equity for the 

year year 
2023-24 2022-23 

Borrowings 
Increase in basis points + 25 (26 76) (19 96) 
Decrease in basis points - 25 26.76 19 96 

-41.5.3 Currency risk 
Group risk is the risk that the value of a financial instrument will fluctuate due lo changes in foreign exchange rates Foreign currency risk arise majorly on account of foreign 
currency borrowings. The Group manages its foreign currency risk by entering in to cross currency swaps and forward contract 

P'aftlwJars Nf;i�h �t, March 31, 
202_4 2023 
USD USO 

Liability - External Commercial Borrowings 44,20,00,000 19,50,00,000 
Assets - Cross Currency Interest rate Swap Contract 44 20,00 ODO 19,50_00.0D0 

41.5.4 Hedging Policy 
The Group's Hedging Policy only allows for effective hedging relationships to be considered as hedges as per the relevant Ind AS Hedge effectiveness is determined at the 
inception of the hedge relationship, and lhrough periodic prospective effectiveness assessments to ensure that an economic relationship exisls between the hedged item and 
hedging instrument The Group enters into hedge relationship where the critical terms of the hedging instrument match with the terms of the hedged item, and so a qualitative 
and qualitative assessment of effectiveness is performed 

In respect of Interest rate swaps, there is an economic relationship between the hedged item and the hedging instrument as the terms of the Interest Rate swap contract match 
that of the foreign currency borrowing (notional amount, interest repayment date e1c) The Group has established a hedge ratio of 1 :1 for the hedging relationships as the 
underlying risk of the interest rate swap are identical to the hedged risk components 

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash [low hedges 1s recognised 1n other comprehensive income and 
accumulated under the heading cash flow hedging reserve within equity The gain or loss relating to the ineffective portion is recognised immediately in the statement of profit 
and loss, and is included in the '(Gain) I Loss in Fair Value of Derivatives' line item 

Particulars' y,i,•r Notlori11I 
SlftOll.lll 

INRUSOCctRS March 31. WZl 1.575,:}2 
INR USO CCIRS March JI 2024 J,612.8& 

42 Changes in liabilitles arlslng from financing activities 

P..ar&ula� 

Debt securities 
Borrowings (other than debt securities) 
Subordinated liab1l1ties 
Lease liabilities 
Total liabilities from financing activities 

Pmlatlliiril 

Dent securl\ies 
Borrowings (other than debt securities) 
Subordinated liabilities 
Lease liabilities 
Total liabilities from financing activities 

� lncr0!'9 -
Ci!rrylng _carryl!J!l 

IIIQOU�I ol ilrr,ovnt 1>f 
bajgJng �gjllg 

fru;trument ln61rumenl 

Ji:Uffl L.JibJlily 

31.63 . 

36.55 . 

As at March 
31 2023 

1,672 35 
14.562 00 

77 91 
78 51 

16,390.77 

As at March 
31.2022 

1,418.10 
11,424.85 

77.74 
85.00 

13.005.69 

� in crore 

Cash flows Changes In Exchange 01tl•� As at March 
(Netl fair value difference 31 202..4 

386 08 . (16.31) 2,042_12 
5.16945 - 42,20 19,773 65 

(52 76) - - o_oe 25 24 
(23 97) . - 51.76 106 30 

5.478_80 - - 77.73 21,947.31 

� in crore 
Cash flows Changes In Exchange 01he:11i As at March 

{Net) fair value difference 31 2023 
256.34 - (2.09) f,672 35 

3,123.33 - - 13 81 14,562 DO 
(0.44) . 0.61 77 91 

(18 891 ��----::::. .. � . 12 40 78 51 --< 

3,360.3'( {,· ! - 24.73 16,390.77 
~ -
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There is no separate reportable segment as per Ind AS 108 on 'Operating Segments' in respect of the Group The Group operates in single segment only_ There 
are no operations outside India and hence there is no external revenue or assets which require disclosure No revenue from transactions with a single external 
customer amounted to 10% or more of the Group's total revenue in year ended March 31, 2024 and March 31, 2023 

44 Goodwill impairment testing 

Goodwill is subject to review for impairment annually or more frequently if events or circumstances indicate that it is necessary. For the purpose of assessing 
impairment, the smallest identifiable group of assets that generates cash inflows from continuing use that are largely independent of the cash inflows from other 
assets or groups of assets is considered as a cash generating unit, Goodwill does not generate cash flows independent of other assets of the overall business and 
its fair value cannot be separately estimated. Therefore, it has been tested at a Cash generating Unit level ('level comprising all assets of the business including 
goodwill"). Goodwill carried as at the balance sheet date represents goodwill acquired in a business combination of the Group with Madhura Microfinance Ltd 
('MMFL'} and since both are in similar businesses. on merger of MMFL, the Group as a whole has been treated as one Cash Generating Unit (CGU) representing 
lowest level at which the goodwill is monitored for internal management purposes and the business of erstwhile MMFL and the Group are not treated as two distinct 
operating segments by the Group ln view of this, CAGL as a whole is valued as one CGU for the purpose of assessing the impairment of goodwill Basis the 
assessment no impairment was identified in FY 2023-24 (FY 2022-23: Nil) 

The carrying amount of goodwill as at March 31, 2024 is i 375,68 (March 31, 2023: i 375 68). 

The recoverable amount of each CGU has been calculated based on its value in use, estimated as the present value of projected future cash flows Following key 
assumptions considered by the Management while performing Impairment testing; 

Parlkulars Mareh 31, 20:24 
Di6c01.mt Rate 
TermlnaJ Growth nile !i% 

The projections cover a period of five years, as the Group believes this to be the most appropriate timescale over which to review and consider annual 
performances before applying a terminal value multiple to the final year cash flows The growth rates used to estimate cash flows for the first five years are based 
on past performance, and on the Group's five-year strategic plan 

Weighted Average Cost of Capital% (WACC) for the Group� Risk free return + (Market risk premium x Beta) The Group has performed sensitivity analysis and 
has concluded that there are no reasonably possible changes to key assumptions that would cause the carrying amount of a CGU to exceed its recoverable 
amount 

45 The Group uses accounting software for maintaining its books of account which have a feature or audit trail (edit log) facility at the application level for each change 
made in the books of account along with such changes made This feature of audit trail (edit log) facility was operated throughout the year for all the transactions 
recorded in such software 

The feature of audit trail (edit log) facility at database level was enabled during the month of March 2024 for the loan management system and partly enabled during 
the month of March 2024 for 1he general ledger a=unting software Access to the database of all accounting software is available only to database administrators 
for the limited purpose of its maintenance for which access and monitoring controls are enabled and all such activities or the administrators have been logged and 
monitored throughout the year through privilege access management tools Also, no changes have been made to any transaction recorded in the books of account, 
directly at the database level during the year The audit trail (edit log) feature has not been tampered with during the year 
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(i) No Benami Property is held by the Group and/or there are no proceedings that have been iniliated or pending against the Group for holding any benami property under the 
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder. 

(Iii The Group has reviewed transactions to identify if there are any transactions wilh struck off companies To the extent information is available on struck off companies. there are 
no transactions with struck off companies 

(ilil There were no delay in repayment of borrowings and Subordinated liabililies as at March 31, 2024 and March 31, 2023 

(iv) There are no charges or satisfaction in relation to any debt/ borrowings which are yet to be registered with ROC beyond the statutory period 

(v) The Holding Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 
2017, 

(vi) Olher than the transactions that are carried out as part of Group normal lending business 
A) The Group has not advanced or loaned or invested funds (eilher borrowed funds or share premium or any other sources or kind of funds) to any other person(s) or enlily(ies), 
including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediary shall -

{a) directly or indirectly lend or Invesl in other persons or entities identified in any manner whatsoever by or on behalf of the Company (UllImale Beneficiaries) or 
(b) provide any guarantee, security or the like to or on behalf of the Ullfmate Beneficiaries; 

B) The Group has not received any fund from any person(s) or enlity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or 
otherwise) that the company shall -

(a) 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 
(b) provide any guarantee, security or lhe like on behalf of the Ultimate Bene�ciaries 

(vii) The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year 

(viii) There are no transactions which have not been recorded in the books of accounts and has been surrendered or disclosed as income during the year in the tax assessments under 
lhe Income Tax Act, 1961 Also, there are no previously unrecorded income and related assets 

(i)() Other litigation: 
Demand notice for Rs 46 02 crores pertaining to AY 2022-23 ha been received from Income Tax department The Holding Company had submitted modified return giving effect to 
the merger with Madhura Micro Finance limited ('MMFL') This was on retrospective basis with effect from April 01, 2020 Merger was approved by the NCLT order dated 
February 7, 2023 While scrutiny proceedings were carried out based on pre-merger original return, order was passed based on the post-merger modified return without 
considering the additional deductions claimed by MMFL. In view of this, Holding Company has filed a rectification under section 154 of Income Tax Act and also filed an appeal 
The assessment order or demand was concluded or raised without giving an opportunity of being heard Accordingly, as the demand was calculated based on factually incorrect 
data, Holding Company has filed a rectification under section 154 of income tax act and also filed for appeal 

Pursuant to the agreement executed one of the business correspondence partners, the Holding Company has exercised the lien and received an amount of Rs 2,89 crs This has 
been challenged by the business correspondence partner in court of law. 

With respect to both the al>ove, as per Company's assessment, the probability of1he liability devolving on the Company is remote Accordingly, the same is neither been provided 
for nor been considered as contingent liability. 
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""7 Earnings per share (EPSI 
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48 Additional Information as raqulred under Schedule Ill of Companies Att, 2013, of enterprises consolidated as subsdlary. 
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Credl!Access Grameen Limited 
Notes to the consolldated nn,.ncl11l stlltements for the year ended March 31, 2024 

49 Previous year figures have been regrouped/rearranged. wherever considered necessary, to conform to the classification/disclosure adopted in the current year. 

In terms of our report attached 
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INDEPENDENT AUDITORS' REPORT 

PKF Sridhar & Santhanam LLP 
TS & T9, Third Floor 
Gem Plaza, 
66, Infantry Road 
Bangalore 560 001, India 
Phone: 91-80-41307244 
Phone: 91-80-41317244 

To The Members of CREDITACCESS GRAMEEN LIMITED 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of CREDIT ACCESS 

GRAMEEN LIMITED (the "Parent") and its subsidiary, (the Parent and its subsidiary 

together referred to as the "Group") which comprise the Consolidated Balance Sheet as 

at March 31, 2023, and the Consolidated Statement of Profit and Loss (including Other 

Comprehensive Income), the Consolidated Statement of Cash Flows and the Consolidated 

Statement of Changes in Equity for the year then ended, and a summary of 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, and based on the consideration of report of the other auditor on separate financial 

statements of the subsidiary referred to in the Other Matter section below, 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 ('Ind AS'), and 

other accounting principles generally accepted in India, of the consolidated state of affairs 

of the Group as at March 31, 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 (SAs) specified under section 143 ( 10) of the Act. 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 (ICAI) 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's Code of Ethics. We believe that the 

audit evidence obtained by us and the audit evidence obtained by the other auditor in 

terms of their reports referred to in the sub-paragraphs (a) and (b) of the Other Matter 

section below, is sufficient and appropriate to provide a basis for our audit opinion on 

the consolidated financial statements. 
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Emphasis of Matter 

We draw attention to note 43 of the consolidated financial statements regarding the 

approved Scheme of Amalgamation (the "Scheme") between Madura Micro Finance 

Limited ( erstwhile subsidiary of the Parent) and the Parent. 

The Parent has given effect to the Scheme from the appointed date specified in the 
Scheme i.e. April 01, 2020. Pursuant to giving effect of the Scheme the Group has 
recorded additional Goodwill of � 58.10 crore, as required by the Scheme. The 
additional goodwill has been accounted as mandated by para 14(vi) of the Scheme. 

Further, due to the aforesaid merger being effective from the Appointed Date, i.e., 
April 1, 2020, the consolidated financial statements of the Group for the previous 
years have been recast/restated. 

Our report is not modified in respect of these matters. 

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 year. 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. We have determined the matter described below to be the key audit 

matter to be communicated in our report. 

Key Audit Matter 
How the key audit matter was addressed 

in our Audit 

(a) Impairment of Loans (Expected Credit Losses)

(as described in note 6 of the consolidated Ind AS financial statements)

The Management estimates impairment Our audit procedures in relation to expected 

provision using Expected Credit loss credit losses were focused on obtaining 

(ECL) model for the loan exposure as per sufficient appropriate audit evidence as to 

the Board approved policy which is in whether the expected credit losses recognised 

line with Ind AS requirement and the in the financial statements were reasonable 

relevant Reserve Bank of India's (RBI) and the related disclosures in the financial 

regulations/circulars. 

The recognition and measurement of 

impairment of loans involve significant 

management judgement. The Group's 

impairment allowance is derived from 

estimates including the historical default 

and loss ratios using criteria in 

accordance with Ind AS 109 and 

considering applicable RBI's regulations/ 

circulars. Collective impairment 

allowances are calculated using ECL 

model which approximate credit 

conditions on homogenous portfolios of 

loans. 

Since the recognition and measurement 

of impairment of loans is significant to 

statements made by the management were 

adequate. 

Our audit approach included testing the 

design, operating effectiveness of internal 

controls and substantive audit procedures in 

respect of expected credit losses. In 

particular: 

• We examined Board Policy approving

the methodology for computation of 

ECL that address policies, procedures

and controls for assessing and

measuring credit risk on all lending

exposures commensurate with the size,

complexity and risk profile specific to

the Group;
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the overall audit due to stakeholder and 
regulatory focus, we have ascertained 
this as a key audit matter. 

• We have performed the walkthrough
and evaluated the design and operating
effectiveness of controls across the
processes relevant to ECL. These
controls, among others, included
controls over the allocation of assets
into stages;

The relevant disclosures are made in 
financial statements for ECL including 
those relating to judgements and 
estimates by the Management in 
determination of the ECL. Refer note 
6(A), note 6(8) and note 41.2 to the 
consolidated Ind AS financial 
statements. 

• We tested, on samples basis, the input
and historical data used for determining
the PD and LGD rates, model validation
and agreed the data with the underlying
books of accounts and records;

• We tested the arithmetical calculation of
the workings of the expected credit
losses;

• We evaluated that the Group's
impairment allowance is derived in
accordance with Ind AS 109 which also
include considering the impact of RBI's
regulations/circulars;

• We assessed the adequacy and
appropriateness of disclosures in
compliance with the Ind AS 107 on ECL
especially in relation to judgements
used in estimation of ECL provision.

Information Other than the Financial Statements and Auditor's Report Thereon 

• The Parent's Board of Directors is responsible for the other information. The other
information comprises the information included in the Directors' Report and
Management Discussion and Analysis (the "Reports"), but does not include the
consolidated financial statements and our auditors' report thereon. The Reports are
expected to be made available to us after the date of this auditors' report.

• Our opinion on the consolidated financial statements does not cover the other
information and we do not and 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 during the course of our
audit or otherwise appears to be materially misstated.

• When we read the management report, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged
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with governance as required under SA 720 'The Auditor's responsibilities Relating to 
Other Information'. 

Responsibilities of Management and Those Charged with Governance for the 
Consolidated Financial Statements 

The Parent's Board of Directors is responsible for the matters stated in section 134(5) of 

the Act with respect to the preparation 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 Board of Directors of the company 

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 the 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 Parent, as aforesaid. 

In preparing the consolidated financial statements, the Management of the company 

included in the Group are responsible for assessing the ability of the entity to continue as 

a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless the Board of Directors either intends to liquidate 

their entity 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 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.
-�' �r;_�y 
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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 
Parent has adequate internal financial controls with reference to consolidated financial 
statements 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 ability of
the Group 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 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.
Evaluate the overall presentation, structure and content of the consolidated financial
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
entity 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 entity or business activities included in
the consolidated financial statements of which we are the independent auditors. For
the other entity or business activities included in the consolidated financial statements,
which have been audited by the other auditor, such other auditor remain responsible
for the direction, supervision and performance of the audits carried out by them. We
remain solely responsible for our audit opinion.

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 Parent 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 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. 
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Report on Other Legal and Regulatory Requirements 

1. As required by Section 143(3) of the Act, based on our audit and on the consideration

of the report of the other auditor on the separate financial statements of the subsidiary,

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 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 and the report of the other auditor.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss

including Other Comprehensive Income, the Consolidated Statement of Cash

Flows and the Consolidated Statement of Changes in Equity dealt with by this 

Report are in agreement with the relevant books of account maintained for the 

purpose of preparation of the 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 

Parent and taken on record by the Board of Directors of the Company and the 

reports of the statutory auditors of its subsidiary company, none of the directors

of the Group company is disqualified as on March 31, 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 with reference to

consolidated financial statements and the operating effectiveness of such controls,

refer to our separate Report in "Annexure A" which is based on the auditors'

reports of the Parent. Our report expresses an unmodified opinion on the adequacy

and operating effectiveness of internal financial controls with reference to

consolidated financial statements of those companies.

g) 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 Parent to its directors during the year

is in accordance with the provisions of section 197 of the Act.

h) With respect to the other matters to be included in the Auditor's Report in

accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as

amended in our opinion and to the best of our information and according to the 

explanations given to us:

i) The consolidated financial statements disclose the impact of pending
litigations on the consolidated financial position as at the year end of the Group
- Refer Note 34 to the consolidated financial statements;

ii) The Group did not have any material foreseeable losses on long-term contracts

including derivative contracts as aJ tlie year end.
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iii) There were no amounts which were required to be transferred to the
Investor Education and Protection Fund by the Parent and its subsidiary
company.

iv) (a) The respective Managements of the Parent and its subsidiary, whose
financial statements have been audited under the Act, have 
represented to us and to the other auditor of such subsidiary 
respectively that, to the best of their knowledge and belief, as disclosed 
in the consolidated financial statements, 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 Parent or any of such 
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 Parent or any of such subsidiary 
("Ultimate Beneficiaries") or provide any guarantee, security or the like 
on behalf of the Ultimate Beneficiaries. 

(b) The respective Managements of the Parent and its subsidiary whose
financial statements have been audited under the Act, have
represented to us and to the other auditor of such subsidiary
respectively that, to the best of their knowledge and belief, as disclosed
in the consolidated financial statements, no funds have been received
by the Parent or any of such subsidiary from any person(s) or
entity(ies), including foreign entities ("Funding Parties"), with the
understanding, whether recorded in writing or otherwise, that the
Parent or any of such subsidiary 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.

(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances performed by us and
that performed by the auditor of the subsidiary whose financial
statements have been audited under the Act, nothing has come to our
or other auditor's notice that has caused us or the other auditor to
believe that the representations under sub-clause (i) and (ii) of Rule
ll(e), as provided under (a) and (b) above, contain any material
misstatement.

v) The Parent has not declared or paid any dividend during the year and has
not proposed final dividend for the year.

vi) 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 Group w.e.f. April

1, 2023, and accordingly, reporting under Rule ll(g) of Companies (Audit

and Auditors) Rules, 2014 is not applicable.

2. With respect to the matters specified in Clause (xxi) of paragraph 3 and paragraph 4

of the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central

Government in terms of Section 143(11) of the Act, according to the information and

explanations given to us, and based on the audit report under section 143 issued by

us and the auditor of company included in the consolidated financial statements, as 
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provided to us by the Management of the Parent, we report that CARO is applicable 

only to the Parent and not to any other company included in the consolidated financial 

statements. We have not reported any qualification or adverse remark in the CARO 

report of the Parent. 

For Deloitte Haskins & Sells 
Chartered Accountants 
(Firm's Registration No. 0080725) 

e., .. J �
c/' 

-���
G. K. Subramaniam 
Partner 
Membership No. 109839 
UDIN: 23109839BGXPYH9807 
Place: Bengaluru 
Date: May 16, 2023 

PKF Sridhar & Santhanam LLP 
Chartered Accountants 
(Firm's Regist 

-- --,,..._ 5/ S200018) 

Partner 
Membership No. 
UDIN: 23208545BGVAJC9132 
Place: Bengaluru 
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ANNEXURE "A" TO THE INDEPENDENT AUDITORS' REPORT 
(Referred to in paragraph l(f) under 'Report on Other Legal and Regulatory Requirements' 
section of our report of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub
section 3 of Section 143 of the Act 

In conjunction with our audit of the consolidated Ind AS financial statements of the Company as of 
and for the year ended March 31, 2023, we have audited the internal financial controls over financial 
reporting of CreditAccess Grameen Limited (hereina�er referred to as the "Parent") as of that 
date. 

Management's Responsibility for Internal Financial Controls 

The Board of Directors of the Parent is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the Parent 
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 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 Act. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the internal financial controls over financial reporting 
of the Parent 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 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 judgement, including the assessment 
of the risks of material misstatement of the 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 internal financial controls system over financial reporting of the Parent. 

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 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 (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations of management and directors of 
the company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition, use, or disposition of the company's assets that could have a material 
effect on the financial statements. 
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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 to the best of our information and according to the explanations given to us, the 
Parent has, in all material respects, an adequate internal financial controls system over financial 
reporting and such internal financial controls over financial reporting were operating effectively as 
at March 31, 2023, based on the criteria for internal financial control over financial reporting 
established by the Parent 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. 

For Deloitte Haskins & Sells 
Chartered Accountants 
(Firm's Registration No. 008072S) 

�J,? 
G. K. Subramaniam 

Partner 
Membership No. 109839 
UDIN: 23109839BGXPYH9807 
Place: Bengaluru 
Date: May 16, 2023 

PKF Sridhar & Santhana-m LLP 

Chartered Accountants 
(Firm's Registrar 200018) 

Partner 
Membership No. 208545 
UDIN: 23208545BGVAJC9132 
Place: Bengaluru 
Date: May 16, 2023 
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CreditAccess Grameen Limited
Consolidated balance sheet as at March 31, 2023 

₹ in crore
Sr. 
No.

Notes  As at 
March 31, 2023 

 As at 
March 31, 2022 

 As at 
March 31, 2021 

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 4 1,341.41 1,580.55 2,360.09 
(b) Bank balance other than cash and cash equivalents 5 95.02 180.84 124.29 
(c) Loans 6 19,043.34 14,765.33 11,720.48 
(d) Investments 7 454.52 0.54 0.54 
(e) Derivative financial instruments 11 31.63 - - 
(f) Other financial assets 8 149.59 118.48 132.31 

(2) Non-financial assets
(a) Current tax assets (net) 30 39.56 38.45 38.01 
(b) Deferred tax assets (net) 30 80.93 155.39 134.70 
(c) Property, plant and equipment 10 (A) 32.08 31.80 24.15 
(d) Right of use assets 10 (A) 64.75 74.76 67.50 
(e) Goodwill 43 375.68 375.68 375.68 
(f) Intangible assets 10 (A) 126.52 146.65 163.54 
(g) Intangible assets under development 10 (B) 3.94 3.07 0.62 
(h) Other non-financial assets 9 19.13 10.41 13.21 

Total assets 21,858.10   17,481.95   15,155.12   

LIABILITIES AND EQUITY
(1) Financial liabilities
(a) Derivative financial instrument 11 - 1.66 - 
(b) Payables

(I) Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises 12 0.10       - - 
(ii)Total outstanding dues of creditors other than micro enterprises and small enterprises 12 43.95     34.78 22.05 

(II) Other payables
(i) Total outstanding dues of micro enterprises and small enterprises 12 - - - 
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises 12 259.65 224.24 179.64 

(c) Borrowings
- Debt securities 13 1,672.35 1,418.10 1,674.95 
- Borrowings (other than debt securities) 14 14,562.00 11,424.85 9,163.68 
- Subordinated liabilities 15 77.91 77.74 102.70 

(d) Other financial liabilities 16 78.88 87.44 82.94 

(2) Non-financial liabilities
(a) Current tax liabilities (Net) 30 0.56 1.46 0.99 
(b) Provisions 17 36.63 31.25 25.53 
(c) Other non-financial liabilities 18 19.10 13.52 11.37 

(3) Equity
(a) Equity share capital 19 158.91 155.87 155.58 
(b) Other equity 20 4,948.06 4,011.04 3,735.69 

Total liabilities and equity 21,858.10   17,481.95   15,155.12   

The accompanying notes are an integral part of the Consolidated financial statements.

In terms of our report attached

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants
ICAI Firm's Registration Number: 008072S ICAI Firm's Registration Number: 003990S/S200018

G K Subramaniam Seethalakshmi M Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 16, 2023 Date: May 16, 2023

S Balakrishna Kamath M J Mahadev Prakash
Chief Financial Officer Company Secretary and 

Chief Compliance officer
Membership No. ACS-
16350

Place: Bengaluru
Date: May 16, 2023

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited

Particulars
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CreditAccess Grameen Limited
Consolidated statement of profit and loss for the year ended March 31, 2023

₹ in crore
Sr. Notes
No. March 31, 2023 March 31, 2022

I
(a) 21 3,327.13 2,567.33 
(b) 22 19.51 13.22 
(c) 23 18.14 87.84 
(d) Bad debts recovery 58.09 74.15 
(e) Net gain on derecognition of financial instruments under amortised cost category 122.25 - 
(f) - 0.28 

3,545.12   2,742.82   

II 24 5.67 7.31 
III 3,550.79   2,750.13   

IV
(a) 25 1,212.88 984.14 
(b) 1.80 2.96 
(c) 26 401.02 596.74 
(d) 27 515.24 437.66 
(e) 28 49.84 47.23 
(f) 29 264.59 200.61 

2,445.37   2,269.34   

V 1,105.42   480.79   

VI 30
238.23 120.28 

41.13 7.44 
279.36   127.72   

VII 826.06   353.07   

VIII
(a) (0.60)   0.71 

0.15 (0.18) 
(0.45)   0.53   

(b) 11.84 (114.13) 
(2) Income tax relating to items that will be reclassified to profit or loss (2.98) 28.24 

8.86   (85.89)   
8.41   (85.36)   

IX 834.47   267.71   

X 45
52.04 22.29 
51.82 22.20 

The accompanying notes are an integral part of the Consolidated financial statements..

In terms of our report attached

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants

ICAI Firm's Registration Number: 008072S ICAI Firm's Registration Number: 
003990S/S200018

G K Subramaniam Seethalakshmi M Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 16, 2023 Date: May 16, 2023

S Balakrishna Kamath M J Mahadev Prakash
Chief Financial Officer Company Secretary and 

Chief Compliance officer
Membership No. ACS-
16350

Place: Bengaluru
Date: May 16, 2023

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited

Diluted (in ₹)

Earnings per equity share (EPS) (face value of ₹10.00 each)
Basic (in ₹)

Total comprehensive income (VII+VIII) (comprising profit and other comprehensive 
income/(loss) for the year)

(1) Items that will be reclassified to profit or loss

Subtotal (b)
Other comprehensive income / (loss) (VIII = a+b)

Other comprehensive income/ (loss)
(1) Items that will not be reclassified to profit or loss
(2) Income tax relating to items that will not be reclassified to profit or loss
Subtotal (a)

Profit before tax (III-IV)

Tax expense
(1) Current tax
(2) Deferred tax

Other expenses    
Total expenses (IV)

Total tax expense (VI)

Profit for the year (V-VI)

Finance costs
Fee and commission expense
Impairment on financial instruments
Employee benefit expenses
Depreciation and amortization expenses

Other income
Total income (I+II)

Expenses

Interest income
Fees and commission income
Net gain on fair value changes

Others
Total revenue from operations (I)

Particulars

Revenue from operations

For the year ended
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CreditAccess Grameen Limited
Consolidated statement of changes in equity for the year ended March 31, 2023 

a) Equity share capital
(iii) As at March 31, 2023, March 31, 2022 
Equity shares of ₹10 each issued, subscribed and fully paid.
Particulars No of shares ₹ in crore
Balance at the end of the Current reporting period (as at March 31, 2021) 15,55,82,040   155.58   
Changes in Equity Share Capital due to prior period errors - - 
Restated balance at the beginning of the Current reporting period (as at April 1, 2021) 15,55,82,040   155.58   
Changes in equity share capital during the current year 2,84,306 0.29 
Balance at the end of the Current reporting period (as at March 31, 2022) 15,58,66,346   155.87   
Changes in Equity Share Capital due to prior period errors - - 
Restated balance at the beginning of the Current reporting period (as at April 1, 2022) 15,58,66,346   156   
Changes in equity share capital during the current year 30,40,097 3.04 
Balance at the end of the Current reporting period (as at March 31, 2023) 15,89,06,443   158.91   

b) Other equity ₹ in crore

Statutory reserve (As 
required by Sec 45-IC 

of Reserve Bank of 
India Act, 1934) (Refer 

Note 20.3)

Capital reserve 
(Refer Note 20.2)

Securities 
premium

Share options 
outstanding 
account

Retained 
earnings

As at March 31, 2021 294.09  49.95   2,263.13   8.52   917.56  206.38   (3.94)   -   3,735.69  
Changes in accounting policy or prior period errors - - - - - - - - - 
Restated balance As at April 1, 2021 294.09  49.95   2,263.13   8.52   917.56  206.38   (3.94)   -   3,735.69  
Profit for the year - - - - 353.07              - - - 353.07 
Other comprehensive income/(loss) (net of tax) - - - - 0.53 - (86.28) 0.39               (85.36) 
Transferred From Share Option Outstanding on ESOPs Exercised - - 2.25 (2.25) - - - - - 
Securities Premium on ESOPs Exercised - - 2.74 - - - - - 2.74 
Transferred to statutory reserves 76.43 - - - (76.43)               - - - - 
Employee stock option compensation for the year - - - 5.45 - - - - 5.45 
Equity adjustment on account of subsequent acquisition of shares - - - - - (0.55) - - (0.55) 
As at March 31, 2022 370.52  49.95   2,268.12   11.72   1,194.73   205.83   (90.22)   0.39   4,011.04  
Changes in accounting policy or prior period errors - - - - - - - - 
Restated balance As at April 1, 2022 370.52  49.95   2,268.12   11.72   1,194.73   205.83   (90.22)   0.39   4,011.04  
Profit for the year - - - - 826.06              - - - 826.06 
Other comprehensive income/(loss) (net of tax) - - - - (0.45) - 90.22 8.86 98.63 
Transferred From Share Option Outstanding on ESOPs Exercised - - 2.96 (2.96) - - - - - 
Securities Premium on ESOPs Exercised - - 4.36 - - - - - 4.36 
Transferred to statutory reserves 165.21 - - - (165.21)             - - - - 
Allotment of share as per the scheme of merger - - 203.15 - - (205.83)            - - (2.68) 
Employee stock option compensation for the year - - - 10.65 - - - - 10.65 
As at March 31, 2023 535.73  49.95   2,478.59   19.41   1,855.13   -   -   9.25   4,948.06  

The accompanying notes are an integral part of the Consolidated financial statements.

In terms of our report attached

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants
ICAI Firm's Registration Number: 008072S ICAI Firm's Registration Number: 003990S/S200018

G K Subramaniam Seethalakshmi M Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 16, 2023 Date: May 16, 2023

S Balakrishna Kamath M J Mahadev Prakash
Chief Financial Officer

Membership No. ACS-16350
Place: Bengaluru
Date: May 16, 2023

 Company Secretary and 
Chief Compliance officer 

Particulars

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited

 Reserve & Surplus Total Other 
Equity

(A)

 Debt 
instruments 

through Other 
Comprehensive 

Income 

 Effective 
portion

of Cash Flow
Hedge 

 Shares to be 
issued (refer 

note 43) 
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CreditAccess Grameen Limited
Consolidated statement of cash flows for the year ended March 31, 2023

₹ in crore

March 31, 2023 March 31, 2022
Cash flow from operating activities:
Profit before tax 1,105.42 480.79 

Adjustments for:
Interest income on loans (3,277.40) (2,533.54) 
Interest on deposits with banks and financial institutions (31.04) (33.73) 
Income from government securities (18.62) - 
Depreciation and amortisation expenses 49.84 47.23 
Finance costs 1,212.88 984.14 
Impairment on financial instruments 401.02 596.74 
Net gain on financial instruments at fair value through profit or loss (21.33) (17.86) 
Gain on derecognition of loans designated at FVTOCI 3.18 (69.98) 
Gain on derecognition of loans designated at amortised cost (122.25) - 
Dividend Income - (0.28) 
Share based payments to employees 10.65 5.45 
Provision for other assets 0.31 1.59 

(1,792.76)  (1,020.24)  
Operational cash flows from interest:
Interest income received on loans 3,392.58 2,551.96 
Finance costs paid (1,213.20) (976.02) 

Working capital changes:
(Increase) in loans (4,673.63) (3,775.40) 
Decrease in other financial assets 87.65 81.78 
(Increase) / Decrease in other non-financial assets (8.72) 3.00 
Increase in trade and other payables 44.68 57.31 
(Decrease) in other financial liabilities (2.07) (4.90) 
Increase in provisions 4.78 6.43 
Increase in other non-financial liabilities 5.58 2.14 

(4,541.73)  (3,629.64)  
Income tax paid (net of refunds) (240.09) (120.32) 
Net cash flows (used in) operating activities (A) (3,289.78)  (2,713.47)  

Cash flow from investing activities:
Purchase of property, plant and equipment (13.72) (20.16) 
Proceeds from sale of property, plant and equipment 0.05 0.13 
Purchase of Intangible assets and expenditure on Intangible assets under development (3.60) (7.70) 
Interest on deposits with banks and financial institutions 36.28 33.73 
Decrease / (increase) in bank balance other than cash and cash equivalents 80.59 (56.55) 
Purchase of investments (7,154.34) (7,348.70) 
Sale of investments 7,175.66 7,366.56 
Investment in government securities (net) (447.34) - 
Income from government securities 11.99 - 
Dividend Income - 0.28 
Investment in equity shares - (0.55) 
Net cash flows (used in)/ from investing activities (B) (314.43)  (32.96)   

Cash flow from financing activities:
Debt securities issued/(repaid) (net) 256.34 (257.19) 
Borrowings other than debt securities issued (net) 3,123.33 2,264.41 
Subordinated liabilities repaid (net) (0.44) (25.00) 
Payment of lease liability (net) (18.89) (18.36) 
Proceeds from the employee stock options 4.73 3.03 
Net cash flows from financing activities (C ) 3,365.07  1,966.89  

Net (decrease)/ increase in cash and cash equivalents (239.14)  (779.54)   
Cash and cash equivalents as at the beginning of the year (Refer Note 4) 1,580.55 2,360.09 
Cash and cash equivalents as at the end of the year (Refer Note 4) 1,341.41  1,580.55  

The accompanying notes are an integral part of the consolidated financial statement.

In terms of our report attached

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants
ICAI Firm's Registration Number: 008072S ICAI Firm's Registration Number: 003990S/S200018

G K Subramaniam Seethalakshmi M Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 16, 2023 Date: May 16, 2023

S Balakrishna Kamath M J Mahadev Prakash
Chief Financial Officer Company Secretary and 

Chief Compliance officer
Membership No. ACS-16350

Place: Bengaluru
Date: May 16, 2023

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited

Particulars For the year ended
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CreditAccess Grameen Limited
Notes to the consolidated financial Statements for the year ended March 31, 2023 

1. Corporate information

CreditAccess Grameen Limited (CIN- L51216KA1991PLC053425) ('the Holding Company) is a company domiciled in India and incorporated under the
provisions of the Companies Act, 1956. The Company is registered as a non-deposit accepting Non-Banking Financial Company (‘NBFC-ND’) with the
Reserve Bank of India (‘RBI’) and has got classified as a Non-Banking Financial Company – Micro Finance Institution (‘NBFC-MFI’) with effect from
September 5, 2013. The Company's shares are listed on BSE Limited ('BSE') and National Stock Exchange of India Ltd ('NSE').The Company being a
Non-banking financial Company (NBFC – MFI), is registered with the Reserve Bank of India (Certificate of Registration Number: B- 02.00252). The
Holding Company is located at New No. 49 (Old No. 725), 46th Cross, 8th Block, Jayanagar, (Next to Rajalakshmi Kalayana Mantap) Bengaluru
560071, Karnataka, India.

The Holding Company and its subsidiaries (the 'Group') is engaged primarily in providing micro finance services to women who are enrolled as
members and organized as Joint Liability Groups (‘JLG’) or Self Help Groups ('SHG'). In addition to the core business of providing micro-credit, the
Company uses its distribution channel to provide certain other financial products and services to the members. The financial statements of the
Company for the year ended March 31, 2023 were approved for issue in accordance with the resolution of the Board of Directors on May 16, 2023.

2. Basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and notified under Section 133 of the Companies Act, 2013
("the Act").

The consolidated financial statements have been prepared on a historical cost basis, except for certain financial instruments that are measured at fair
values at the end of each reporting period. The financial statements are presented in Indian Rupees (INR) and all values are rounded to the nearest
crore, except when otherwise indicated. These Consolidated financial statements have been prepared on a going concern basis.

2.1. Presentation of Consolidated financial statements
The Group presents its balance sheet in order of liquidity.

The Group generally reports financial assets and financial liabilities on a gross basis in the balance sheet. They are offset and reported net only when
Ind AS specifically permits the same or it has an unconditional legally enforceable right to offset the recognised amounts without being contingent on a
future event. Similarly, the Group offsets incomes and expenses and reports the same on a net basis when permitted by Ind AS specifically.

Details of Companies Consolidated in these consolidated financial statements:

2.2. Critical accounting estimates and judgements

The preparation of the Group’s financial statements requires Management to make use of estimates and judgements. In view of the inherent
uncertainties and a level of subjectivity involved in measurement of items, it is possible that the outcomes in the subsequent financial years could
differ from those on which the Management’s estimates are based. Accounting estimates and judgements are used in various line items in the
consolidated financial statements for e.g.:

● Business model assessment (Refer Note no. 3.14)
● Effective interest rate (EIR) (Refer Note no. 3.1.1)
● Impairment of financial assets (Refer Note no. 3.15)
● Provision for tax expenses (Refer note no. 3.11)
● Residual value and useful life of property, plant and equipment (Refer Note no. 3.6.1)
● Hedge accounting (Refer Note no. 3.17)

2.3 Principles of consolidation

The consolidated financial statements incorporate the financial statements of the Holding Company and its subsidiary, being the entity that it controls.
Control is evidenced where the investor 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. Power is demonstrated through existing rights that give the ability to direct relevant activities, which
significantly affect the entity returns. 

1. The financial statements of the Holding Company and its subsidiaries are combined on a line by line basis by adding together like items of assets,
liabilities, equity, incomes, expenses and cash flows, after fully eliminating intra-group balances and intra-group transactions.
2. Profits or losses resulting from intra-group transactions that are recognised in assets, such as Property, Plant and Equipment, are eliminated in full.
3. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted by the Group.
4. The Consolidated Financial Statements have been prepared using uniform accounting policies for like transactions and other events in similar
circumstances.
5. The carrying amount of the parent’s investment in subsidiary is offset (eliminated) against the parent’s portion of equity in subsidiary.
6. Non-Controlling Interest’s share of net assets of consolidated subsidiaries is identified and presented in the Consolidated Balance Sheet.

3. Summary of significant accounting policies

This note provides a list of the significant accounting policies adopted in the preparation of these consolidated financial statements. These policies
have been consistently applied to all the years presented, unless otherwise stated.
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CreditAccess Grameen Limited
Notes to the consolidated financial Statements for the year ended March 31, 2023 

3.1 Revenue recognition

3.1.1 Interest income

Interest income for all financial instruments measured either at amortised cost or at fair value through other comprehensive income, is recorded using
the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the
financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset. The calculation takes into account all
contractual terms of the financial instrument (for example, prepayment options) and includes any fees or incremental costs that are directly attributable
and are an integral part of the EIR, but not future credit losses.

3.1.2 Interest on financial assets at fair value through profit and loss (FVTPL) is recognised in accordance with the contractual terms of the instrument.

3.1.3 The Group recognises revenue from contracts with customers (other than financial assets to which Ind AS 109 ‘Financial Instruments’ is applicable)
based on a comprehensive assessment model as set out in Ind AS 115 ‘Revenue From Contracts with Customers’. The Group identifies contract(s)
with a customer and its performance obligations under the contract, determines the transaction price and its allocation to the performance obligations
in the contract and recognises revenue only on satisfactory completion of performance obligations. Revenue is measured at fair value of the
consideration received or receivable.

Distribution income is earned by selling of services and products of other entities under distribution arrangements. The income so earned is
recognised on successful sales on behalf of other entities subject to there being no significant uncertainty of its recovery.

3.1.4 The Group recognises gains on fair value change of financial assets measured at FVTPL and realised gains on derecognition of financial asset
measured at FVTPL and FVOCI on net basis.

3.1.5 Income from assignment transactions

Income from assignment transactions i.e. present value of excess interest spread is recognised when the related loan assets are de-recognised.

3.1.6 Dividend Income

Dividend income is recognised when the right to receive payment is established.

3.2 Finance cost

Borrowing cost on financial liabilities including towards securitisation transactions not derecognised by the Group are recognised by applying the EIR.

3.3 Cash and cash equivalents

Cash and cash equivalents, comprise cash in hand, cash at bank and short-term investments with an original maturity of three months or less, that are
readily convertible to cash with an insignificant risk of changes in value.

3.4 Property, plant and equipment ('PPE')

Initial Recognition and measurement:

PPE are stated at cost (including incidental expenses directly attributable to bringing the asset to its working condition for its intended use) less
accumulated depreciation and impairment losses, if any. Cost comprises the purchase price and any attributable cost of bringing the asset to its
working condition for its intended use. Subsequent expenditure related to PPE is capitalized only when it is probable that future economic benefits
associated with these will flow to the Group and the cost of item can be measured reliably. Other repairs and maintenance costs are expensed off as
and when incurred.

3.5 Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost less
any accumulated amortisation and accumulated impairment losses, if any.
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3.6 Depreciation and amortization

3.6.1 Depreciation

Depreciation on property, plant and equipment is measured using the straight line method as per the useful lives of the assets estimated by the
management. The useful life estimated by the management is as under:

Leasehold improvement is amortised on a straight line basis over the primary period of lease.

The management has estimated the useful life of servers and two-wheeler vehicles as 3 years and 8 years respectively, which are lower than those
prescribed under Schedule II to the Act.

Property, plant and equipment costing less then ₹ 5000 per unit are fully depreciated in the year of purchase.

3.6.2 Amortisation of intangible assets and Impairment of Goodwill

Intangible assets are amortized on a straight line basis over the estimated useful economic life. The management has determined its estimate of
useful economic life as five years. Customer relationship is amortised over a period of 10 years. The useful lives of intangible assets are reviewed at
each financial year and adjusted.

Goodwill is initially recognised as an asset at cost and is subsequently measured at cost less any accumulated impairment losses.

For the purpose of impairment testing, goodwill is allocated to each of the Group’s cash-generating units or groups of cash generating units that are
expected to benefit from the synergies of the combination. Cash-generating units to which goodwill has been allocated are tested for impairment
annually, or more frequently when there is an indication that the unit’s value may be impaired. If the recoverable amount of the cash-generating unit is
less than the carrying value of the unit, the impairment loss is allocated first to reduce the carrying value of any goodwill allocated to the unit and then
to the other assets of the unit in proportion to the carrying value of each asset in the unit.  

An impairment loss recognised for goodwill is not reversed in a subsequent period. On disposal of a subsidiary, the attributable amount of goodwill is
included in the determination of profit or loss on disposal.

3.7 Impairment of non–financial assets

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, or when annual
impairment testing for an asset is required, the Group estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
asset’s net selling price and its value in use. The recoverable amount is determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or groups of assets. Where the carrying amount of an asset exceeds its recoverable
amount, the asset is considered impaired and is written down to its recoverable amount. 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 the 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.

3.8 Provisions

Provisions are recognised when the group has a present obligation (legal or constructive) as a result of a past event, 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.

3.9 Contingent liabilities and assets

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 recognised 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 recognised because it cannot be measured reliably. The Group does not recognise a contingent liability but discloses its existence in the
financial statements.

Contingent assets are not recognised. A contingent asset is disclosed,  where an inflow of economic benefits is probable.
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3.10 Retirement and other employee benefits

3.10.1 Defined contribution plan

Retirement benefits in the form of provident fund and superannuation are defined contribution schemes. The Group has no obligation, other than the
contribution payable to the respective funds. The Group recognises contribution payable to the respective funds as expenditure, when an employee
renders the related service.

3.10.2 Defined benefit plan 

Gratuity liability is a defined benefit obligation and is provided for on the basis of an actuarial valuation on projected unit credit method made at the
end of each year. Gains or losses through remeasurements of net benefit liabilities/ assets are recognised with corresponding charge/credit to the
retained earnings through other comprehensive income in the period in which they occur.

3.10.3 Other employee benefits

The Group treats accumulated leave expected to be carried forward beyond twelve months as long-term employee benefit for measurement purposes.
Such long-term compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the end of each
financial year. The Group presents the leave as a current liability in the balance sheet, to the extent it does not have an unconditional right to defer its
settlement for 12 months after the reporting date.

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit. The Group measures the
expected cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the
reporting date.

3.11 Taxes
3.11.1 Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance
with Income tax Act, 1961. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
reporting date. Current income tax relating to items recognised outside the statement profit or loss is recognised outside the statement profit or loss
(either in other comprehensive income or in equity). 

3.11.2 Deferred tax

Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes at the reporting date. Deferred tax assets are recognised for all deductible temporary differences, the carry
forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be
available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient
taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each
reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be
recovered. Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside the statement profit or loss is recognised outside the statement profit or loss (either in other
comprehensive income or in equity). 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities
and the deferred taxes relate to the same taxable entity and the same taxation authority.

3.12 Earning per share

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average
number of equity shares outstanding during the period. Partly paid equity shares are treated as a fraction of an equity share to the extent that they are
entitled to participate in dividends relative to a fully paid equity share during the reporting 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 period are adjusted for the effects of all dilutive potential equity shares.

3.13 Share based payments

Equity-settled share based payments to employees are measured at the fair value of the equity instruments at the grant date. Details regarding the
determination of the fair value of equity-settled share based payments transactions are set out in Note 38.

The cost of equity-settled transactions is measured using the fair value method and recognised, together with a corresponding increase in the “Share
options outstanding account” in reserves. The cumulative expense recognised for equity-settled transactions at each reporting date until the vesting
date reflects the extent to which the vesting period has expired and the Group’s best estimate of the number of equity instruments that will ultimately
vest. The expense or credit recognised in the statement of profit and loss for the year represents the movement in cumulative expense recognised as
at the beginning and end of that year and is recognised in employee benefits expense.
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3.14 Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

3.14.1 Financial Assets

3.14.1.1. Initial recognition and measurement

Financial assets are initially recognised on the trade date, i.e., the date that the Group becomes a party to the contractual provisions of the instrument.
The classification of financial instruments at initial recognition depends on their purpose and characteristics and the management’s intention when
acquiring them. All financial assets (not measured subsequently at fair value through profit or loss) are recognised initially at fair value plus transaction
costs that are attributable to the acquisition of the financial asset.

3.14.1.2. Classification and Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in three categories:
- Loans at amortised cost
- Loans at fair value through other comprehensive income (FVTOCI)
- Investments in debt instruments and equity instruments at fair value through profit or loss (FVTPL)

3.14.1.3. Loans at amortised costs

Loans are measured at the amortised cost if both the following conditions are met:
(a) Such loan is held within a business model whose objective is to hold assets for collecting contractual cash flows, and
(b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal
amount outstanding. After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate
(EIR) method less impairment. Amortised cost is calculated by taking into account fees or costs that are an integral part of the EIR. The EIR
amortisation is included in interest income in the statement of profit or loss. The losses arising from impairment are recognised in the statement of
profit and loss.

3.14.1.4. Loans at fair value through other comprehensive income (FVTOCI)

Loans are classified as at the FVTOCI if both of the following criteria are met:
- The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and
- The asset’s contractual cash flows represent SPPI.

Loans included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are recognized
in the other comprehensive income (OCI). However, the Group recognizes interest income, impairment losses & reversals and foreign exchange gain
or loss in the statement of profit and loss. On de-recognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the
equity to the statement of profit and loss. Interest earned whilst holding FVTOCI debt instrument is recognised as interest income using the EIR
method.

3.14.1.5. Investment in debt instruments and equity instruments at fair value through profit or loss (FVTPL)

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as amortized cost or as
FVTOCI, is classified as FVTPL. Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the
statement of profit and loss.

3.14.2 Financial Liabilities

3.14.2.1. Initial recognition and measurement
Financial liabilities are classified and measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as held-for
trading or it is designated as such on initial recognition. All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs. The Group’s financial liabilities include trade and other payables, loans and
borrowings including bank overdrafts and derivative financial instruments, which are measured at amortised cost.

3.14.2.2. Borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. The EIR
amortisation is included as finance costs in the statement of profit and loss.

3.14.3 Reclassification of financial assets and liabilities

The Group does not reclassify its financial assets subsequent to their initial recognition, apart from the exceptional circumstances in which the Group
acquires, disposes of, or terminates a business line. 
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3.14.4 De-recognition of financial assets and liabilities

3.14.4.1 De-recognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is de-recognised when the rights to
receive cash flows from the financial asset have expired. The Group also de-recognises the financial asset if it has transferred the financial asset and
the transfer qualifies for de-recognition.

The Group has transferred the financial asset if, and only if, either:
- It has transferred its contractual rights to receive cash flows from the financial asset
Or
- It retains the rights to the cash flows, but has assumed an obligation to pay the received cash flows in full without material delay to a third party under
a ‘pass-through’ arrangement.

Pass-through arrangements are transactions whereby the Group retains the contractual rights to receive the cash flows of a financial asset (the
'original asset'), but assumes a contractual obligation to pay those cash flows to one or more entities (the 'eventual recipients'), when all of the
following three conditions are met:
- The Group has no obligation to pay amounts to the eventual recipients unless it has collected equivalent amounts from the original asset, excluding
short-term advances with the right to full recovery of the amount lent plus accrued interest at market rates.
- The Group cannot sell or pledge the original asset other than as security to the eventual recipients.
- The Group has to remit any cash flows it collects on behalf of the eventual recipients without material delay.

In addition, the Group is not entitled to reinvest such cash flows, except for investments in cash or cash equivalents including interest earned, during
the period between the collection date and the date of required remittance to the eventual recipients. A transfer only qualifies for de-recognition if
either:
- The Group has transferred substantially all the risks and rewards of the asset
or
- The Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

The Group considers control to be transferred if and only if, the transferee has the practical ability to sell the asset in its entirety to an unrelated third
party and is able to exercise that ability unilaterally and without imposing additional restrictions on the transfer. When the Group has neither
transferred nor retained substantially all the risks and rewards and has retained control of the asset, the asset continues to be recognised only to the
extent of the Group's continuing involvement, in which case, the Group also recognises an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects the rights and obligations that the Group has retained.

On derecognition of a financial asset in its entirety, the difference between: (a) the carrying amount (measured at the date of derecognition) and (b)
the consideration received (including any new asset obtained less any new liability assumed) is recognised in the statement of profit or loss account.

3.14.4.2 De-recognition of financial liabilities

Financial liability is de-recognised when the obligation under the liability is discharged, cancelled or expires. Where an existing financial liability is
replaced by another from the same lender on substantially different terms or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as a de-recognition of the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the statement of profit and loss.
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3.15 Impairment of financial assets

3.15.1 Overview of the Expected Credit Loss (ECL) allowance principles

The Group is recording the allowance for expected credit losses for all loans at amortised cost and FVOCI and other debt financial assets not held at
FVTPL.

The ECL allowance is based on the credit losses expected to arise over the life of the asset (the lifetime expected credit loss or LTECL), unless there
has been no significant increase in credit risk since origination, in which case, the allowance is based on the 12 months’ expected credit loss
(12mECL) as outlined in Note 3.15.2). The Group’s policies for determining if there has been a significant increase in credit risk are set out in Note 41.

The 12mECL is the portion of LTECLs that represent the ECLs that result from default events on a financial instrument that are possible within the 12
months after the reporting date.

Both LTECLs and 12mECLs are calculated on a collective basis for identified homogenous pool of loans. The Compnay’s policy for grouping financial
assets measured on a collective basis is explained in Note 41.

Accordingly, the Holding Company groups its loans into Stage 1, Stage 2, Stage 3, as described below:

Stage 1: When loans are first recognised, the Group recognises an allowance based on 12mECLs. Stage 1 loans also include facilities where the
credit risk has improved and the loan has been reclassified from Stage 2 or Stage 3.

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Group records an allowance for the LTECLs. 

Stage 3: Loans considered credit-impaired (as outlined in Note 41). The Group records an allowance for the LTECLs.

For financial assets for which the Group has no reasonable expectations of recovering either the entire outstanding amount, or a proportion thereof,
the gross carrying amount of the financial asset is reduced. This is considered a (partial) de-recognition of the financial asset.

3.15.2 The calculation of ECL

The Group calculates ECLs based on a probability-weighted scenarios and historical data to measure the expected cash shortfalls. A cash shortfall is
the difference between the cash flows that are due to an entity in accordance with the contract and the cash flows that the entity expects to receive.

ECL consists of three key components: Probability of Default (PD), Exposure at Default (EAD) and Loss given default (LGD). ECL is calculated by
multiplying them. Refer Note 41 for explanation of the relevant terms.

The maximum period for which the credit losses are determined is the expected life of a financial instrument.

The mechanics of the ECL method are summarised below:

Stage 1: The 12mECL is calculated as the portion of LTECLs that represent the ECLs that result from default events on a financial instrument that are
possible within the 12 months after the reporting date. The Group calculates the 12mECL allowance based on the expectation of a default occurring in
the 12 months following the reporting date. These expected 12-month default probabilities are applied to an EAD and multiplied by the expected LGD.

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Group records an allowance for the LTECLs. The mechanics 
are similar to those explained above, but PDs and LGDs are estimated over the lifetime of the instrument.

Stage 3: For loans considered credit-impaired, the Group recognizes the lifetime expected credit losses for these loans. The method is similar to that
for Stage 2 assets, with the PD set at 100%.

3.16 Write-offs
Financial assets are written off either partially or in their entirety only when the Group has stopped pursuing the recovery. If the amount to be written
off is greater than the accumulated loss allowance, the difference is first treated as an addition to the allowance that is then applied against the gross
carrying amount. Any subsequent recoveries are credited to the statement profit and loss account.
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3.17 Hedge accounting
The Group enters into swap contracts and other derivative financial instruments to hedge its exposure to foreign exchange and interest rates. The
Group does not hold derivative financial instruments for speculative purpose. Hedges of foreign exchange risk on firm commitments are accounted as
cash flow hedges.

At the inception of the hedge relationship, the entity documents the relationship between the hedging instrument and the hedged item, along with its
risk management objectives and its strategy for undertaking various hedge transactions. Furthermore, at the inception of the hedge and on an
ongoing basis, the Group documents whether the hedging instrument is highly effective in offsetting changes in cash flows of the hedged item
attributable to the hedged risk.

Cash flow hedge
A cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable to a particular risk associated with a recognised asset or
liability and could affect profit or loss.
Here, the effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in other
comprehensive income and accumulated in equity as ‘hedging reserve’.

The ineffective portion of the gain or loss on the hedging instrument is recognised immediately in the Statement of Profit and Loss.

Amounts previously recognised in other comprehensive income and accumulated in equity relating to the effective portion are reclassified to profit or
loss in the periods when the hedged item affects profit or loss, in the same head as the hedged item.

The effective portion of the hedge is determined at the lower of the cumulative gain or loss on the hedging instrument from inception of the hedge and
the cumulative change in the fair value of the hedged item from the inception of the hedge and the remaining gain or loss on the hedging instrument is
treated as ineffective portion.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or when it no longer qualifies for hedge
accounting. Any gain or loss recognised in other comprehensive income and accumulated in equity at that time remains in equity and is recognised in
profit or loss when the forecast transaction is ultimately recognised in profit or loss. When a forecast transaction is no longer expected to occur, the
gain or loss accumulated in equity is recognised immediately in profit or loss.

A derivative with a positive fair value is recognised as a financial asset whereas a derivative with a negative fair value is recognised as a financial
liability.

3.18 Fair value measurement

The Group measures certain financial instruments at fair value at each balance sheet date using valuation techniques. 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. The fair
value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:
- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantegeous market must be accessible by the Group.
The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured are categorised with fair value hierachy into Level I, Level II and Level III based on the degree
to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirety,
which are as follows:
• Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities that the Group can access at the measurement date;
• Level 2 - Other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or indirectly; and
• Level 3 - Unobservable inputs for the asset or liability.

3.19 Segment information
The Group operates in a single business segment i.e. lending to members, having similar risks and returns for the purpose of Ind AS 108 on
'Operating Segments'. The Group operates in a single geographical segment i.e. domestic.

3.20 Business combination

3.20.1 Business combinations under common control
Common control business combination means a business combination involving entities or businesses in which all the combining entities or
businesses are ultimately controlled by the same party or parties both before and after the business combination, and that control is not transitory. The
Group accounts for business combinations under common control as per the pooling of interest method. The pooling of interest method involves the
following:

(i) The assets and liabilities of the combining entities are reflected at their carrying amounts.
(ii) No adjustments are made to reflect fair values, or recognise any new assets or liabilities. The only adjustments that are made are to harmonise
accounting policies.
(iii) The financial information in the financial statements in respect of prior periods should be restated as if the business combination had occurred
from the beginning of the preceding period in the financial Information, irrespective of the actual date of the combination. However, if business
combination had occurred after that date, the prior period information shall be restated only from that date.

(iv) The identity of the reserves are preserved and appear in the financial statements of the transferee in same form in which they appeared in the
financial statements of the transferor.
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3.20.2 Other business combinations

The Group uses the acquisition method of accounting to account for business combinations other than those under common control. The acquisition
date is the date on which control is transferred to the acquirer. Judgement is applied in determining the acquisition date and determining whether
control is transferred from one party to another. Control exists when the Group is exposed to, or has rights to variable returns from its involvement with
the entity and has the ability to affect those returns through power over the entity. In assessing control, potential voting rights are considered only if the
rights are substantive. Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount
recognised for non-controlling interests, and any previous interest held, over the net identifiable assets acquired and liabilities assumed. Consideration
transferred includes the fair values of the assets transferred, liabilities incurred by the Group to the previous owners of the acquiree, and equity
interests issued by the Group. Consideration transferred also includes the fair value of any contingent consideration. Any goodwill that arises on
account of such business combination is tested annually for impairment. Any contingent consideration is measured at fair value at the date of
acquisition. A contingent liability of the acquiree is assumed in a business combination only if such a liability represents a present obligation and arises
from a past event, and its fair value can be measured reliably. On an acquisition-by-acquisition basis, the Group recognises any non-controlling
interest in the acquiree either at fair value or at the non-controlling interest’s proportionate share of the acquiree’s identifiable net assets. Transaction
costs that the Group incurs in connection with a business combination, such as Stamp Duty for title transfer in the name of the Group, finder’s fees,
legal fees, due diligence fees and other professional and consulting fees, are expensed as incurred.

3.21 Foreign currency

3.21.1 All transactions in foreign currency are recognised at the exchange rate prevailing on the date of the transaction.

3.21.2 Foreign currency monetary items are reported using the exchange rate prevailing at the close of the period.

3.21.3 Exchange differences arising on the settlement of monetary items or on the restatement of Group's monetary items at rates different from those at
which they were initially recorded during the period, or reported in previous financial statements, are recognised as income or as expenses in the
period in which they arise.

3.22 Leases (where the Group is the lessee)

Short term leases not covered under Ind AS 116 are classified as operating lease. Lease payments during the year are charged to statement of profit
and loss. Future minimum rentals payable under non-cancellable operating leases.

The Group as a lessee
The Group’s lease asset classes primarily consist of leases for office premises and servers. 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; (ii) the Group has substantially all of the economic benefits from use of the asset through 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 recognises a right-of-use asset (“ROU”) and a corresponding lease liability for all lease
arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low value leases. For these short-
term and low value leases, the Group recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease. 

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 right-of-use assets are initially recognized at cost, which comprises
the initial amount of the lease liability adjusted for any lease payments made at or prior to the commencement date of the lease plus any initial direct
costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets 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.

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 right of use asset if the Group changes its assessment if whether it will
exercise an extension or a termination option.

3.23 Investments 

Investments in equity instruments are classified as FVTPL, unless the related instruments are not held for trading and the Group irrevocably elects on
initial recognition of financial asset on an asset-by-asset basis to present subsequent changes in fair value in other comprehensive income (FVTOCI).
All other investments are classified and measured as FVTPL only.

3.24 Recent Accounting pronouncements
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3.24.1 Key New and amended standards adopted by the Group

(a) Ind AS 16, Property Plant and Equipment; Proceeds before intended use of property, plant and equipment
The amendment clarifies that an entity shall not deduct from the cost of an item of property, plant and equipment any proceeds received from selling
items produced while the entity is preparing the asset for its intended use (for example, the proceeds from selling samples produced when testing a
machine to see if it is functioning properly).

(b) Ind AS 37, Provisions, contingent Liabilities and contingent Assets; Onerous contracts - Cost of fulfilling a contract
The amendment explains that the cost of fulfilling a contract comprises; the incremental costs of fulfilling that contract and an allocation of other costs
that relate directly to fulfilling contracts.

(c) Ind AS 109, Financial instruments; Fees Included in the 10% test for derecognition of financial Liabilities.
The amendment clarifies which fees an entity includes when it applies the '10%' test in assessing whether to derecognise a financial liability. An entity
includes only fees paid or received between the entity (the borrower) and the lender, Including fees paid or received by either the entity or the lender
on the other's behalf.

3.24.2 Key Amendments applicable from next Financial year

Disclosure of Accounting Policies-Amendments to lnd AS 1, Presentation of financial statements
The amendment requires entities to disclose their material rather than their significant accounting policies. The amendments define what is material
accounfing policy information and explain how to identity when accounting policy information is material.They further clarify that immaterial accounting
policy information does not need to be disclosed. if it is disclosed, it should not obscure material accounting information.

Definition of Accounting Estimates-Amendments to Ind AS 8. Accounting policies, changes in accounting estimates and errors
The amendment clarifies how entities should distinguish changes in accounting policies from changes in accounting estimates. The distinction is
important, because changes in accounting estimates are applied prospectively to future transactions and other future events, but changes in
accounting policies are generally applied retrospectively to past transactions and other past events as well as the curent period.

Deferred tax related to assets and liabilities transaction Amendments to Ind AS 12. income taxes
The amendment requires entities to recognise deferred tax on transactions that, on initial recognition, give rise to equal amounts of taxable and
deductible temporary differences They will typically apply to transactions such as leases of lessees and decommissioning obligations and will require
the recognition of additional deferred tax assets and liabilities. The amendment should be applied to transactions that occur on or after the beginning
of the earliest comparative period presented. In addition, entities should recognise deferred tax assets (to the extent that it is probable that they can be
utilised) and liabilities at the beginning of the eartiest comparative period for all deductible and taxable temporary differences associated with right-of-
use assets and lease liabilities, and decommissioning. restoration and similar liabilities, and the corresponding amounts recognised as part of the cost
of the related assets.

The cumulative effect of recognising these adjustments is recognised in retained earnings or another component of equity,as appropriate. Ind AS 12
did not previously address how to account for the tax effects of on-balance sheet leases and similar transactions and various approaches were
considered acceptable. 

The Group does not expect any of these amendments to have any material effect on the financial statements.
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4 Cash and cash equivalents ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Cash in hand 12.43 7.58 8.24 
Balances with Banks in current accounts 211.02 100.40              217.03              
Bank deposit with maturity of less than 3 months 1,117.96            1,472.57           2,134.82           
Total 1,341.41   1,580.55   2,360.09   

5 Bank balance other than cash and cash equivalents ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Fixed deposit with bank not considered as cash 
and cash equivalents*

95.02 180.84              124.29              

Total 95.02   180.84   124.29   
*Balances with banks to the extent held as margin money or security against the borrowings.

6 Loans $ ₹ in crore
Particulars

Amortised cost At fair value 
through OCI #

Total Amortised 
cost

At fair value 
through OCI

Total Amortised 
cost

At fair value 
through OCI

Total

(A) Term loans:
Group lending ** 19,224.27          - 19,224.27         3,547.06         11,555.32         15,102.38      2,650.95          9,275.37           11,926.32         
Individual loans 166.92 - 166.92              196.81  - 196.81           416.79    - 416.79              
Total - Gross 19,391.19   -   19,391.19   3,743.87   11,555.32   15,299.19   3,067.74   9,275.37   12,343.11   
Less: Impairment loss allowance 347.85 - 347.85              224.60            309.26              533.86           240.59             382.04              622.63              
Total - Net* 19,043.34   -   19,043.34   3,519.27   11,246.06   14,765.33   2,827.15   8,893.33   11,720.48   

(B) (a) Secured by tangible assets 60.21 - 60.21 9.24 - 9.24               6.34 - 6.34 
 (b) Unsecured 19,330.98          - 19,330.98         3,734.63         11,555.32         15,289.95      3,061.40          9,275.37           12,336.77         

Total - Gross 19,391.19   -   19,391.19   3,743.87   11,555.32   15,299.19   3,067.74   9,275.37   12,343.11   
Less: Impairment loss allowance 347.85 - 347.85              224.60            309.26              533.86           240.59             382.04              622.63              
Total - Net* 19,043.34   -   19,043.34   3,519.27   11,246.06   14,765.33   2,827.15   8,893.33   11,720.48   

- 
(C) (I) Loans in India

(a) Public sector - - - - - - - - - 
(b) Others 19,391.19          - 19,391.19         3,743.87         11,555.32         15,299.19      3,067.74          9,275.37           12,343.11         

Total - Gross 19,391.19   -   19,391.19   3,743.87   11,555.32   15,299.19   3,067.74   9,275.37   12,343.11   
Less: Impairment loss allowance 347.85 - 347.85              224.60            309.26              533.86           240.59             382.04              622.63              
Total - Net* 19,043.34   -   19,043.34   3,519.27   11,246.06   14,765.33   2,827.15   8,893.33   11,720.48   

(D) (II) Loans outside India -   -   - -   -   - -   -   - 
Less: Impairment loss allowance -   -   - -   -   - -   -   - 
Total - Net* -   -   -   -   -   -   -   -   -   

*Includes fair value of loans designated at FVOCI.
** Group Lending includes both Joint Liability Loans and Self Help Group Loans including securitized assets.

March 31,2022 March 31, 2021March 31,2023

# During the year, the Group had reassessed its business model and concluded that Income Generating Loans (IGL) are primarily intended to collect contractual cash flows being solely payments of principal
and interest on the principal amount outstanding. Accordingly, as required under Ind AS 109, IGL loans portfolio which were earlier classified as and valued at "Fair Value through other Comprehensive
Income" have now be classified as and valued at "Amortised cost" with effect from July 01, 2022. Consequently, the Group has reversed accumulated fair value loss on such IGL loans and related deferred
tax in other equity on July 01, 2022. 

$ The Group has not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the related parties (as defined under the Companies Act, 2013),either severally or jointly with any 
other person that are - (a) repayable on demand or (b) without specifying any terms or period of repayment.
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6(A) Group lending loans

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at March 31, 2022 14,402.74   180.67   518.97   15,102.38   

(a) New assets originated or purchased 18,281.23          - - 18,281.23          
(b) Asset derecognised or repaid (Excluding write offs) # (13,443.55)         (75.29) (91.55) (13,610.39)         
Assets written off during the year - - (548.95)              (548.95)              

Movement between stages
Transfer from Stage 1 (371.14)              179.19 191.95 - 
Transfer from Stage 2 50.95 (243.85)              192.90 - 
Transfer from Stage 3 31.11 2.16 (33.27) - 

Gross carrying value of assets as at March 31, 2023 18,951.34   42.88   230.05   19,224.27   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at March 31, 2022 113.60   53.39   324.55   491.54   

(a) New assets originated or purchased 148.42 - - 148.42 
(b) Asset derecognised or repaid (Excluding write offs) # (107.72)              (29.20) (61.46) (198.38)              
Assets written off during the year (548.95)              (548.95)              

Movement between stages
Transfer from Stage 1 (3.20) 1.47 1.73 - 
Transfer from Stage 2 26.82 (122.69)              95.86 - 
Transfer from Stage 3 22.51 1.55 (24.06) - 

Impact on ECL on account of movement between stages (46.39) 116.17 375.95 445.73 

ECL allowance as at March 31, 2023 154.04   20.69   163.62   338.36   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at March 31, 2021 11,200.06   210.24   516.02   11,926.32   

(a) New assets originated or purchased 15,399.29          - - 15,399.29          

(b) Asset derecognised or repaid (Excluding write offs) # (10,573.38)         (574.38)              (424.64)              (11,572.40)         
Assets written off during the year - - (650.83)              (650.83)              

Movement between stages
Transfer from Stage 1 (2,153.68)           1,474.02            679.66 - 
Transfer from Stage 2 468.10 (1,003.41)           535.31 - 
Transfer from Stage 3 62.35 74.20 (136.55)              - 

Gross carrying value of assets as at March 31, 2022 14,402.74   180.67   518.97   15,102.38   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at March 31, 2021 182.03   41.92   347.54   571.49   

(a) New assets originated or purchased 110.80 - - 110.80 
(b) Asset derecognised or repaid (Excluding write offs) # (127.63)              (139.93)              (287.71)              (555.27)              
Assets written off during the year - - (650.83)              (650.83)              

Movement between stages
Transfer from Stage 1 (15.28) 10.15 5.13 - 
Transfer from Stage 2 200.07 (411.00)              210.93 - 
Transfer from Stage 3 46.76 55.66 (102.42)              - 

Impact on ECL on account of movement between stages (283.15)              496.59 801.91 1,015.35            

ECL allowance as at March 31, 2022 * 113.60   53.39   324.55   491.54   
# Represents balancing figure.
* Includes ECL allowance created on loan assets measured through other comprehensive income of ₹ 309.26 crore.

An analysis of changes in the gross carrying amount and the corresponding ECL allowances (including loans measured at FVTOCI) in relation to
Group lending loans:
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6(B) Individual lending

An analysis of changes in the gross carrying amount and the corresponding ECL allowances in relation to Individual lending loans:
₹ in crore

Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at March 31, 2022 151.99   5.14   39.68   196.81   

(a) New assets originated or purchased 143.06 - - 143.06 
(b) Asset derecognised or repaid (Excluding write offs) # (126.90)              (1.79) (6.24) (134.93)              
Assets written off during the year - - (38.02) (38.02) 

Movement between stages
Transfer from Stage 1 (8.72) 6.27 2.45 - 
Transfer from Stage 2 0.20 (9.19) 8.99 - 
Transfer from Stage 3 0.31 0.21 (0.52) - 

Gross carrying value of assets as at March 31, 2023 159.94   0.64   6.34   166.92   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at March 31, 2022 3.04   2.53   36.75   42.32   

(a) New assets originated or purchased 2.91 - - 2.91 
(b) Asset derecognised or repaid (Excluding write offs) # (2.56) (0.89) (5.80) (9.25) 
Assets written off during the year - - (38.02) (38.02) 

Movement between stages
Transfer from Stage 1 (0.17) 0.13 0.05 - 
Transfer from Stage 2 0.10 (4.60) 4.50 - 
Transfer from Stage 3 0.29 0.20 (0.49) - 

Impact on ECL on account of movement between stages (0.36) 2.96 8.94 11.54 

ECL allowance as at March 31, 2023 3.24   0.32   5.93   9.49   

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at March 31, 2021 371.50 12.63 32.67 416.79 

(a) New assets originated or purchased 72.81 - - 72.81 
(b) Asset derecognised or repaid (Excluding write offs) # (228.63)              (19.22) (10.24) (258.09)              
Assets written off during the year - - (34.71) (34.71) 

Movement between stages
Transfer from Stage 1 (84.58) 77.88 6.70 - 
Transfer from Stage 2 20.34 (75.98) 55.64 - 
Transfer from Stage 3 0.55 9.83 (10.38) - 

Gross carrying value of assets as at March 31, 2022 151.99   5.14   39.68   196.81   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at March 31, 2021 12.41   6.17   32.57   51.15   

(a) New assets originated or purchased 1.47 - - 1.47 
(b) Asset derecognised or repaid (Excluding write offs) # (6.14) (9.34) (9.59) (25.07) 
Assets written off during the year (34.70) (34.70) 

Movement between stages
Transfer from Stage 1 (1.67) 1.53 0.14 - 
Transfer from Stage 2 10.16 (37.42) 27.26 - 
Transfer from Stage 3 0.56 9.83 (10.39) - 

Impact on ECL on account of movement between stages (13.75) 31.76 31.46 49.47 

ECL allowance as at March 31, 2022 3.04   2.53   36.75   42.32   
# Represents balancing figure.
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7 Investments* ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Investments in fully paid equity shares
 Unquoted
       At fair value through profit and loss

(a) Alpha Microfinance Consultants Private Ltd 0.54 0.54 0.54 

(b) Investment in Government Securities 453.98 - - 

Total 454.52  0.54  0.54  
* All Investment in Note 7 above are within India.

8 Other financial assets ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Receivable from assignment of portfolio (unsecured, considered good) 104.44 78.67 105.47 
Security deposits (unsecured, considered good)* 14.13 12.95 11.73 
Loans and advances to employees (unsecured, considered good) 14.42 15.20 8.02 

Other financial assets 
Unsecured, considered good 16.60 11.66 7.09 
Unsecured, considered doubtful 0.50 1.53 0.39 
Less: Provision for doubtful advances (0.50) (1.53) (0.39) 

Total 149.59   118.48   132.31   
* Includes an amount of ₹ 0.06 crore (Previous year ₹ 0.06 crore) paid under protest towards PF Notice (Refer Note.34)

9 Other non-financial assets ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Prepaid expenses 13.14 7.41 5.46 
Advances to employees 0.03 0.23 0.15 
Capital Advance - - 1.17 

Other advances
Unsecured, considered good 5.96            2.77 6.43 
Unsecured, considered doubtful 2.28            1.21 0.98 
Less: Provision for doubtful advances (2.28)           (1.21) (0.98) 

Total 19.13   10.41   13.21   

# Madura Micro Education Private Limited (One of the subsidiary company) does not have any operations or business activity post March 31,
2021. The subsidiary company has been struck-off by the Office of the Registrar of Companies, Tamil Nadu vide its Public Notice
No.ROC/Chn/S.248 (2)/ 303/2022/5 dated October 31, 2022, as per the application filed by MMEPL.
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12 ₹ in crore
10 (A)

Computer Electrical 
Equipment

Furniture & 
Fixtures

Leasehold 
Improvement

Office 
equipment

Vehicles Freehold 
land

Buildings Buildings Computer Computer 
software

Customer 
relationship

Total

Cost:
At March 31, 2021 17.44  0.91   10.57  9.24   17.99  0.63  0.17  0.21  57.16  24.43  62.73   87.16  33.72  162.82   196.54  

Additions 4.48   0.19   3.19   0.68   5.75  0.25  5.64  -  20.18  0.88  19.06   19.94  5.25  -   5.25  
Disposals (0.66)  (0.02)    (0.06)  -   (0.54)  -  -  -  (1.28)  (1.06)  -   (1.06)  -  -   -  
At March 31, 2022 21.26  1.08   13.70  9.92   23.20  0.88  5.81  0.21  76.06  24.25  81.79   106.04  38.97  162.82   201.79  

Additions 5.25   0.20   2.65   0.67   4.71  0.29  -  -  13.77  4.97  -   4.97  2.74  -   2.74  
Disposals (0.02)  (0.02)    (0.05)  -   (0.96)  (0.20)  -  -  (1.25)  -  (1.61)   (1.61)  (0.66)   -   (0.66)  
At March 31, 2023 26.49  1.26   16.30  10.59   26.95  0.97  5.81  0.21  88.58  29.22  80.18   109.40  41.05  162.82   203.87  

Depreciation/Amortisation:
At March 31, 2021 11.65  0.71   6.11  5.26   8.80  0.47  -  0.01  33.00  8.17  11.49   19.66  16.05  16.95   33.00  

Depreciation/Amortisation charge for the year 4.40   0.20     2.02   1.42    4.28   0.08   -   0.01   12.41   4.78   7.90   12.68   5.77    16.37   22.14   
Disposals (0.65)  (0.01)    (0.05)  -   (0.45)  -  -  -  (1.16)  (1.06)  -   (1.06)  -  -   -  
At March 31, 2022 15.40  0.90   8.08  6.68   12.63  0.55  -  0.02  44.25  11.89  19.39   31.28  21.82  33.32   55.14  

Depreciation/Amortisation charge for the year 3.99   0.24   1.56   1.34   6.14  0.10  -  0.01  13.38   4.35  9.24    13.59   6.45  16.42   22.87   
Disposals (0.02)  (0.01)    (0.05)  -   (0.85)  (0.20)  -  -  (1.13)  -  (0.22)   (0.22)  (0.66)   -   (0.66)  
At March 31, 2023 19.37  1.13   9.59  8.02   17.92  0.45  -  0.03  56.50  16.24  28.41   44.65  27.61  49.74   77.35  

Net book value:
At March 31, 2021 5.79  0.20   4.47  3.98   9.19  0.16  0.17  0.20  24.16  16.26  51.24   67.50  17.67  145.87   163.54  
At March 31, 2022 5.86  0.18   5.62  3.24   10.57  0.33  5.81  0.19  31.80  12.36  62.41   74.76  17.15  129.50   146.65  
At March 31, 2023 7.12  0.13   6.71  2.57   9.03  0.52  5.81  0.18  32.08  12.98  51.77   64.75  13.44  113.08   126.52  

(ii) There are no immovable properties whose title deed are not held in name of the Group or are jointly held with others.

10 (B) (a) Intangible assets under development ₹ in crore
Particulars March 31, 

2023
March 31, 

2022

Opening 3.07   0.62  
Additions during the year 2.86   3.84  
Less: Capitalised during the year (1.99)    (1.39)  
Closing 3.94   3.07  

(b) (i) Intangible assets under development aging schedule as at 31 March 2023*

Less than 1 
year

1-2 years 2-3 years More than 
3 years

1.89   2.05  -   -  
*There was no Project which was temporarily suspended as at March 31, 2023.

(b) (ii) Intangible assets under development aging schedule as at 31 March 2022*

Less than 1 
year

1-2 years 2-3 years More than 
3 years

2.64   0.43  -   -  
*There was no Project which was temporarily suspended as at March 31, 2022.

(b) (iii) Intangible assets under development aging schedule as at 31 March 2021*

Less than 1 
year

1-2 years 2-3 years More than 
3 years

0.62   -  -   -  
*There was no Project which was temporarily suspended as at March 31, 2021.
Projects in progress

Particulars Amount in Intangible assets under development for 
a period of

Projects in progress

Particulars Amount in Intangible assets under development for 
a period of

Property, plant and equipment

Particulars Amount in Intangible assets under development for 

Projects in progress

Particulars Intangible assetsRight of use assets TotalTotal

Note:  
(i) There were no change due to revaluation and changes due to impairment losses in current and previous years. The Holding Company acquired the assets on account of Merger w.e.f April 1 ,2020.
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11 Derivative financial instruments ₹ in crore
March 31, 2023 March 31, 2022 March 31, 2021

Part I
(i) Cross currency interest rate swap derivatives: #

Fair value liability
Cross currency interest rate swaps - 1.66 - 

-   1.66  -   

Part II
(i) Cross currency interest rate swap derivatives: #

Fair value Assets
Cross currency interest rate swaps 31.63 - - 

31.63  -   -   

Part III

(i) Cash flow hedging:
Fair value liability
Cross currency interest rate swaps - (1.66) - 
Fair value Assets
Cross currency interest rate swaps 31.63 - - 

31.63  (1.66)   -   
# Notional amounts of Cross currency interest rate swaps of ₹ 1,575.32 crore (March 31, 2022 : ₹ 111.75 crore).

12 Payables ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Trade payables
0.10 - - 

43.95 34.78 22.05 

Total 44.05   34.78   22.05   

Other payables
- - - 

259.65 224.24 179.64 

Total 259.65   224.24   179.64   

Total Payable 303.70   259.02   201.69   

Note:
(A) Dues to micro enterprises and small enterprises: ₹ in crore

March 31, 2023 March 31, 2022 March 31, 2021

0.10 
- - 

- - - 

0.00 
- - 

0.00 - - 

- - - 

(B) Trade Payables aging schedule*
(i) As at March 31, 2023 ₹ in crore

Less than 1 year 1-2 years 2-3 years More than 3 years
(i) MSME 0.10   -  -  -   0.10   
(ii) Others 43.95   -  -  -   43.95   
*There were no Disputed payable as at March 31, 2023.

(ii) As at March 31, 2022 ₹ in crore

Less than 1 year 1-2 years 2-3 years More than 3 years

(i) MSME -  -  -  -   -   
(ii) Others 34.74   0.04  -  -   34.78   
*There were no Disputed payable as at March 31, 2022.

(iii) As at March 31, 2021 ₹ in crore

Less than 1 year 1-2 years 2-3 years More than 3 years
(i) MSME -  -  -  -   -   
(ii) Others 22.05   -   -   -   22.05   
*There were no Disputed payable as at March 31, 2021.

Total

(iii) 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 MSMED Act, 2006;

(iv) the amount of interest accrued and remaining unpaid at the end of each accounting year;

(v) the amount of further interest remaining due and payable even in the succeeding years, until such 
date when the interest dues as above are actually paid to the small enterprise, for the purpose of 
disallowance as a deductible expenditure under section 23 of the MSMED Act, 2006.

Particulars Outstanding for following periods from due date

Particulars Outstanding for following periods from due date
of payment

Total

Particulars Outstanding for following periods from due date
of payment

Total

Particulars

Total

Included in above (Part I and Part II) are derivatives held for hedging and risk management purposes 
as follows:

Total

Particulars

(i) the principal amount and the interest due thereon remaining unpaid to any supplier as at the end of
each accounting year;

Total

(ii) the amount of interest paid by the Group in terms of section 16 of MSMED Act, 2006, along with 
the amounts of the payment made to the suppliers beyond the appointed day during the year;

(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises

(i) Total outstanding dues of micro enterprises and small enterprises (refer Note below)
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises

(i) Total outstanding dues of micro enterprises and small enterprises (refer Note below)
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13 Debt securities (at amortised cost) ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Debentures (secured) 1,672.35   1,418.10   1,659.94   
Debentures (unsecured) -   -   15.01   

Total 1,672.35   1,418.10   1,674.95   

Debt securities in India 1,672.35   1,418.10   1,674.95   
Debt securities outside India -   -   
Total 1,672.35   1,418.10   1,674.95   
Nature of security
The above debentures are secured by the way of first and exclusive charge over eligible specified book debts of the Group.

Debentures (secured) (at amortised cost)

March 31, 2023 March 31, 2022 March 31, 2021 March 31, 2023 March 31, 2022 March 31, 2021
11.68% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable at par at the end of six years (subject to exercise of
put option by the lender at the end of three years) from the date of allotment i.e.
September 28, 2017. Redeemable on maturity if option not excercised or
communication for roll-over received from lender.

195   195   195   10,00,000  19.51   19.50   19.48   

11.48% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable at par at the end of six years (subject to exercise of
put option by the lender at the end of three years) from the date of allotment i.e.
September 28, 2017. Redeemable on maturity if option not excercised or
communication for roll-over received from lender.

195   195   195   10,00,000  19.51   19.49   19.47   

11.11% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Three years from the date of allotment i.e.
February 27, 2020.

-  800   800   10,00,000  -  80.52   80.33   

11.60% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Five years (subject to exercise of put option by
the lender at the end of three years) from the date of allotment i.e. July 31, 2017.
Redeemable on maturity if option not excercised or communication for roll-over
received from lender.

-  1,000   1,000  10,00,000  -  100.94  100.95  

10.34% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after five years from the date of allotment i.e. May
31, 2017. 

-  459   905   10,00,000  -  47.39   93.19   

9.50% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Five years from the date of allotment i.e.
November 8, 2019.

2,140   2,140   2,140  10,00,000  221.07  220.19  219.39  

10.50% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Thirty Four months from the date of allotment
i.e. June 29, 2020.

240   725   1,208  10,00,000  24.27   74.29   123.74  

9.81% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Three years from the date of allotment i.e.
July 31, 2020.

84   167   250   10,00,000  8.46   16.89   25.31   

10.00% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Three years from the date of allotment i.e.
June 26, 2020.

500   500   500   10,00,000  53.74   53.62   53.52   

10.05% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Three years from the date of allotment i.e.
July 3, 2020.

300   300   300   10,00,000  32.20   32.15   32.10   

9.95% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Thirty Four Months from the date of allotment
i.e. July 27, 2020.

1,000   1,000   1,000  10,00,000  106.72  106.64  106.57  

10.20% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Thirty Seven months from the date of
allotment i.e. March 13, 2020.

-  170   170   10,00,000  -  16.97   16.94   

9.25% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Eighteen months from the date of allotment
i.e. August 14, 2020.

-  -   500   10,00,000  -  -  52.84   

9.25% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Eighteen months from the date of allotment
i.e. August 14, 2020.

-  -     360 10,00,000  -  -    37.98 

9.15% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Eighteen months from the date of allotment
i.e. September 23, 2020.

-  -   500   10,00,000  -  -  49.93   

9.15% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Eighteen months from the date of allotment
i.e. September 23, 2020.

-  -     500 10,00,000  -  -    49.97 

9.15% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Eighteen months from the date of allotment
i.e. October 20, 2020.

   -    1,000   1,000 10,00,000  -  104.04    103.73 

Terms of debentures Face value Amount in ₹ croreNumber of debentures
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Debentures (secured) (at amortised cost) (continued)
9.15% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Eighteen months from the date of allotment
i.e. November 11, 2020.

-  250   250   10,00,000  -  25.88   25.80   

9.15% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Eighteen months from the date of allotment
i.e. December 10, 2020.

-  250     1,000 10,00,000    -    25.12   100.35 

9.00% Secured Redeemable Market Linked Non-convertible Debentures of face
value of Rs.1,000,000 each redeemable after Two years from the date of allotment
i.e. March 25, 2021.

-  500   500   10,00,000  -  54.13   49.55   

10.42% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Three years from the date of allotment i.e.
March 31, 2021.

   1,450   1,450   1,450 10,00,000  144.96    144.93   144.90 

8.56% Secured Redeemable Market Linked Non-convertible Debentures of face
value of Rs.1,000,000 each redeemable after Two years and Five days from the
date of allotment i.e. August 31, 2021.

   1,000   1,000   -  10,00,000  113.12    104.11   -  

9.90% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Three years and Fifteen days from the date of
allotment i.e. April 30, 2021.

   710   710   -  10,00,000  70.96     70.92   -  

9.70% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Three years from the date of allotment i.e.
March 11, 2022.

   552   552   -  10,00,000  55.13     55.09   -  

8.45% Secured Redeemable Market Linked Non-convertible Debentures of face
value of Rs.1,000,000 each redeemable after Two years and Three months from
the date of allotment i.e. September 27, 2022.

600     -  -  10,00,000  61.86     -  -  

10.15% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Four years from the date of allotment i.e.
November 18, 2022.

2,400     -  -  10,00,000  246.50    -  -  

9.45% Secured Redeemable Non-convertible Debentures of face value of Rs.1,000
each redeemable after Two years from the date of allotment i.e. November 23,
2022.

18,53,133     -  -  1,000   182.81    -  -  

9.83% Secured Redeemable Non-convertible Debentures of face value of Rs.1,000
each redeemable after Two years from the date of allotment i.e. November 23,
2022.

2,50,620     -  -  1,000   25.50     -  -  

9.60% Secured Redeemable Non-convertible Debentures of face value of Rs.1,000
each redeemable after Three years from the date of allotment i.e. November 23,
2022.

21,24,936     -  -  1,000   209.40    -  -  

10.02% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000 each redeemable after Three years from the date of allotment i.e.
November 23, 2022.

1,33,912     -  -  1,000   13.62     -  -  

10.00% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000 each redeemable after Five years from the date of allotment i.e.
November 23, 2022.

5,54,955     -  -  1,000   54.64     -  -  

10.46% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000 each redeemable after Five years from the date of allotment i.e.
November 23, 2022.

82,444    -  -  1,000   8.37     -  -  

10.11% Non-convertible Debentures - Privately placed, Listed. Secured by
hypothecation of loans granted to Self Help Groups. The maturity date of the
Debentures is June 30, 2022, redeemable in four equal instillments on October 04,
2021, December 31, 2021, March 31, 2022 and balance to be redeemed on June
30, 2022

   -    250   250 10,00,000    -    6.25   25.00 

10.50% Non-convertible Debentures - Privately placed, Listed  Secured by exclusive 
charge on loans created out of the proceeds of the debentures. The NCD is
redeemable in one bullet payment redeemed on February 17, 2022

   -  -    500 10,00,000    -  -    53.26 

11.00% Non-Convertible Debentures - Privately placed, unlisted Secured by
exclusive charge on the loans created out of the proceeds of the debentures and
immovable properties. 99.99% of the principal amount of the NCD is redeemable
on May 13, 2021 and balance on May 13, 2023 **

   -  -    360 10,00,000    -  -    37.46 

9.80% Non-convertible Debentures - Privately placed, Unlisted. Secured by
hypothecation of loans granted to Self Help Groups. The maturity date of the
Debentures is April 23, 2024, with 99.99% redeemable on April 23, 2024 and
balance to be redeemed on April 23, 2024**.

   -    3,750   3,750 1,00,000     -    38.57   38.12 

Total * 50,11,366   17,363   19,583   1,672.35   1,417.63   1,659.88   
* The above excludes the impact of fair valuation of debt securities on acquisition.
** The balance 0.01%  was prepaid on January 31, 2022

Debentures (unsecured) at amortised cost

March 31, 2023 March 31, 2022 March 31, 2021 March 31, 2023 March 31, 2022 March 31, 2021
13.00% Non-Convertible Debentures - Privately placed, listed, unsecured .The
NCD is redeemable on 16-Aug-2021.

   -  -    150 10,00,000  -  -  15.01   

Note: The rates mentioned above are the original coupons rates as per the individual contracts.

Terms of debentures Face value (in 
Rs)

Number of debentures Amount (₹ in crore)
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Terms of repayment of borrowings as on March 31, 2023 ₹ in crore

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

1-3 years 10.5%-11% 1 24.17 - - - - - - - - -              -             24.17             
Above 3 years 9.5%-10% 2 107.00              2 107.00              - - - - - - -              -             214.00           

8%-8.5% - - 1 60.00 - - - - - - -              -             60.00             
8.5%-9% 1 100.00              - - - - - - - - -              -             100.00           
9%-9.5% - - 1 185.31              - - - - - - -              -             185.31           
9.5%-10% 2 108.33              2 80.26 1 212.49            - - - - -              -             401.08           

10%-10.5% 3 225.00              - - 1 13.39              - - - - -              -             238.39           
9.5%-10% - - 1 71.00 - - - - - - -              -             71.00             

10%-10.5% - - - - - - - - 2 63.74 -              -             63.74             
11%-11.5% 1 19.50 - - - - - - - - -              -             19.50             
11.5%-12% 1 19.50 - - - - - - - - -              -             19.50             

14%-14.5% $ - - 1 50.00 - - - - - - -              -             50.00             
Annually Above 3 years 10%-10.5% - - - - 1 48.00              1 192.00            - - -              -             240.00           

7%-7.5% 4 3.64 - - - - - - - - -              -             3.64 
7.5%-8.0% 94 549.59              51 457.26              6 106.12            - - - - -              -             1,112.97        
8%-8.5% 126 228.43              46 30.28 - - - - - - -              -             258.71           
8.5%-9% 341 1,232.92           147 760.28              16 97.20              - - - - -              -             2,090.40        
9%-9.5% 651 1,964.95           427 1,563.56           112 360.19            - - - - -              -             3,888.70        
9.5%-10% 345 621.62              104 159.15              3 2.50 - - - - -              -             783.27           

10%-10.5% 198 277.85              56 89.46 3 1.82 - - - - -              -             369.13           
10.5%-11% 59 73.45 11 10.56 - - - - - - -              -             84.01             
11%-11.5% 34 37.77 2 2.06 - - - - - - -              -             39.83             
11.5%-12% 24 37.50 6 9.38 - - - - - - -              -             46.88             
7.5%-8.0% 24 33.33 14 19.37 - - - - - - -              -             52.70             
8%-8.5% 6 29.09 - - - - - - - - -              -             29.09             
8.5%-9% 12 27.27 6 14 - - - - - - -              -             40.91             
9%-9.5% 35 51.96 17 23.04 9 6.25 - - - - -              -             81.25             
9.5%-10% 5 1.41 - - - - - - - - -              -             1.41 

10%-10.5% 19 20.60 12 10.91 3 2.73 - - - - -              -             34.24             
10.5%-11% 12 1.14 12 1.25 12 1.37 5 0.66 - - -              -             4.42 
7.5%-8% 8 45.00 6 27.50 1 2.50 - - - - -              -             75.00             
8%-8.5% 7 117.50              3 60.00 - - - - - - -              -             177.50           
8.5%-9% 12 98.67 12 99.35 2 18.10              - - - - -              -             216.12           
9%-9.5% 28 226.62              27 288.74              9 154.55            - - - - -              -             669.91           

9.5%-10.0% 27 89.72 21 78.47 1 8.75 - - - - -              -             176.94           
10.0%-10.5% 24 154.38              13 78.28 - - - - - - -              -             232.66           
7.5%-8.0% 3 15.00 4 20.00 - - - - - - -              -             35.00             
9%-9.5% 7 63.64 8 72.73 - - - - - - -              -             136.37           

Half Yearly 1-3 years 10.0%-10.5% 2 20.00 - - - - - - - - -              -             20.00             
8.5%-9.0% - - 1 12.50 - - - - - - -              -             12.50             
9.0%-9.5% 2 40.00 - - - - - - - - -              -             40.00             

10.0%-10.5% 1 27.50 - - - - - - - - -              -             27.50             

 Due within 1 year 

1-3 years

 Due between 1 to 2 Years  Due between 2 to 3 Years  Due between 3 to 4 Years  Due between 4 to 5 Years  Due between 5 to 6 
Years 

Total

Quarterly
1-3 years

Above 3 years

1-3 years

Type of instrument / 
institution

Frequency of 
repayment

Original 
maturity of loan Interest rate

Half Yearly

Debentures

Above 3 years
Term loan banks

Monthly

Bullet

Above 3 years

1-3 years

Bullet
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Terms of repayment of borrowings as on March 31, 2023 ₹ in crore

9.0%-9.5% 7 117.25              8 132.75              - - - - - - -              -             250.00           

12.0%-12.5% 24 40.00 18 26.67 - - - - - - -              -             66.67             
1-3 years 7.0%-7.5% 4 100.00              4 100.00              3 75.00              - - - - -              -             275.00           

9.5%-10.0% 12 145.20              12 99.00 12 55.20              5 32.60              - - -              -             332.00           
11.5%-12.0% 4 2.50 3 1.50 - - - - - - -              -             4.00 

Half Yearly Above 3 years 11.5%-12% 16 409.15              6 180.00              - - - - - - -              -             589.15           

9%-9.5% 46 77.02 42 71.39 20 45.29              - - - - -              -             193.70           
9.5%-10% 43 57.47 25 37.11 20 30.72              - - - - -              -             125.30           

10%-10.5% 16 38.74 12 37.71 - - - - - - -              -             76.45             
10.5%-11.0% 24 36.36 6 12.12 - - - - - - -              -             48.48             
10.0%-10.5% 22 15.24 23 16.79 - - - - - - -              -             32.03             

9%-9.5% 4 8.33 4 8.33 - - - - - - -              -             16.66             
9.5%-10% 7 26.25 6 26.67 4 21.67              1 5.42 - - -              -             80.01             

10.0%-10.5% 4 8.33 - - - - - - - - -              -             8.33 
Half-yearly 1-3 years 10.5%-11.0% 4 15.33 - - - - - - - - -              -             15.33             

9.0%-9.5% - - 1 32.70 2 65.39              2 65.39              - - -              -             163.48           
9.5%-10.0% - - 2 115.47              4 230.94            4 230.94            - - -              -             577.36           

10.0%-10.5% - - 2 44.70 2 44.70              1 22.35              - - -              -             111.75           
10.5%-11.0% - - - - - - 2 82.22              2 82.22 -              -             164.44           

Yearly Above 3 years 9.5%-10.0% - - - - 1 38.79              1 38.79              1 77.58 -              -             155.16           
1-3 years 9.5%-10.0% - - - - 1 199.38            - - - - -              -             199.38           
1-3 years 10.0%-10.5% - - - - 1 203.75            - - - - -              -             203.75           

Sub-debt Bullet Above 3 years 14.5%-15% - - - - 1 12.50              1 12.50              - - -              -             25.00             

Securitisation Monthly 1-3 years 8.5%-9.0% 12 72.65 5 26.12 - - - - - - -              -             98.77             
2,370.00   7,863.87   1,193.00   5,410.37   251.00   2,059.29   23.00   682.87   5.00  223.54  -   -   16,239.94   

$ Sub-debt in the nature of Debentures.
Note: The above amount pertains to the principal outstanding only.

Quarterly 1-3 years

Grand Total

Monthly
1-3 years

Above 3 yearsTerm loan from non-
banking financial 

companies

Half Yearly Above 3 years
External commercial 

borrowings

Bullet

1-3 years

Above 3 years

Monthly

Term loan from 
financial institutions Quarterly
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Terms of repayment of borrowings as on March 31, 2022 ₹ in crore

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

Monthly Above 3 years 9.50%-10.00% 1 37.50 - - - - - - - - -              - 37.50             
9%-9.5% 1 25.00 - - - - - - - - -              -             25.00             

10%-10.5% 1 6.25 - - - - - - - - -              -             6.25 
1-3 years 10.5%-11% 2 48.33 1 24.17 - - - - - - -              -             72.50             

Above 3 years 9.5%-10% - - 2 107.00              2 107.00            - - - - -              -             214.00           
8.5%-9% - - 1 100.00              - - - - - - -              -             100.00           
9%-9.5% 3 175.00              - - - - - - - - -              -             175.00           

9.5%-10% 1 8.33 2 108.34              - - - - - - -              -             116.67           
10%-10.5% - - 2 80.00 - - - - - - -              -             80.00             
9.5%-10% - - - - 2 126.20            - - - - -              -             126.20           

10%-10.5% 1 17.00 1 145.00              - - - - - - -              -             162.00           
11%-11.5% 1 80.00 1 19.50 - - - - - - -              -             99.50             
11.5%-12% 1 100.00              1 19.50 - - - - - - -              -             119.50           

14%-14.5% $ - - 1 50.00 - - - - - - -              -             50.00             
Annually Above 3 years 10%-10.5% 1 45.90 - - - - - - - - -              -             45.90             

5.5%-6.0% 9 16.88 - - - - - - - - -              -             16.88             
6.5%-7.0% 24 27.27 9 10.45 - - - - - - -              -             37.73             
7%-7.5% 56 183.42              46 138.86              11 26.47              - - - - -              -             348.75           

7.5%-8.0% 591 1,720.29           299 959.59              20 180.00            - - - - -              -             2,859.87        
8%-8.5% 285 713.72              197 554.13              62 175.10            - - - - -              -             1,442.96        
8.5%-9% 412 954.95              250 398.92              4 10.38              - - - - -              -             1,364.24        
9%-9.5% 212 472.63              107 245.00              7 11.88              - - - - -              -             729.51           
9.5%-10% 21 19.24 12 8.53 - - - - - - -              -             27.77             

10%-10.5% 26 46.75 - - - - - - - - -              -             46.75             
11%-11.5% 19 30.33 - - - - - - - - -              -             30.33             
7%-7.5% 36 66.67 36 66.67 26 52.78              - - - - -              -             186.12           

7.5%-8.0% 24 33.33 24 33.33 16 22.22              - - - - -              -             88.89             
8%-8.5% 105 259.70              77 96.44 52 43.91              - - - - -              -             400.05           
8.5%- 9% 15 5.90 5 1.42 - - - - - - -              -             7.33 
9%-9.5% 24 4.45 18 3.13 12 1.25 12 1.37 5 0.63 -              -             10.84             

9.5%- 10% 12 18.22 - - - - - - - - -              -             18.22             
10%-10.5% 35 30.28 7 9.69 - - - - - - -              -             39.97             
10.5%-11% 15 34.57 - - - - - - - - -              -             34.57             
7.5%-7.75% 3 60.00 4 80.00 3 60.00              - - - - -              -             200.00           

8%-8.5% 4 50.00 3 37.50 - - - - - - -              -             87.50             
8.5%-9% 8 71.43 4 36.36 5 45.45              - - - - -              -             153.25           
9%-9.5% 12 27.05 8 14.55 3 5.45 - - - - -              -             47.05             

6.5%-7.0% 4 20.00 4 20.00 4 20.00              - - - - -              -             60.00             
8.5%-9% 3 6.82 4 9.09 4 9.09 - - - - -              -             25.00             
9%-9.5% 6 54.55 8 72.73 8 72.73              - - - - -              -             200.00           

Half Yearly 1-3 years 9.5%-10% 2 20.00 2 20.00 - - - - - - -              -             40.00             
7.5%-8.0% 3 82.50 1 27.50 - - - - - - -              -             110.00           
8.5%-9% 4 90.00 - - - - - - - - -              -             90.00             

 Due between 1 to 2 Years 
Type of instrument / 

institution
Frequency of 

repayment
Original 

maturity of loan Interest rate
 Due within 1 year  Due between 2 to 3 Years  Due between 3 to 4 Years  Due between 4 to 5 Years  Due between 5 to 6 

Years 
Total

1-3 years

Above 3 years

Term loan banks

Monthly

1-3 years

Above 3 years

Quarterly

1-3 years

Above 3 years

Debentures

Quarterly 1-3 years

Half Yearly

Bullet

Bullet 1-3 years
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Terms of repayment of borrowings as on March 31, 2022 ₹ in crore

1-3 years 6%-6.5% 24 108.50              - - - - - - - - -              -             108.50           
1-3 years 9.5%-10% 18 33.33 24 40.00 18 26.67              - - - - -              -             100.00           

9%-9.5% 4 28.00 4 28.00 4 8.00 4 8.00 - - -              -             72.00             
9.5%-10% 8 140.80              8 117.20              8 91.00              8 47.20              5 32.60 -              -             428.80           

11.5%-12% 4 12.25 4 2.50 3 1.50 - - - - -              -             16.25             
7%-7.5% 3 216.00              - - - - - - - - -              -             216.00           

10.5%-11% 2 82.49 - - - - - - - - -              -             82.49             
10.5%-11% 8 12.30 - - - - - - - - -              -             12.30             
11.5%-12% 18 331.90              16 409.15              6 180.00            - - - - -              -             921.05           

Bullet 1-3 years 7%-7.5% 2 65.00 - - - - - - - - -              -             65.00             

8.5%-9% 32 76.96 16 42.06 12 37.71              - - - - -              -             156.74           
9%-9.5% 36 29.09 20 15.76 1 0.76 - - - - -              -             45.61             

9.5%-10% 16 25.82 4 15.33 - - - - - - -              -             41.16             
10%-10.5% 46 65.93 - - - - - - - - -              -             65.93             
11%-11.5% 3 4.21 - - - - - - - - -              -             4.21 

Above 3 years 9%-9.5% 36 42.56 36 44.05 26 27.85              - - - - -              -             114.45           
9%-9.5% 4 8.33 4 8.33 4 8.33 - - - - -              -             25.00             

10%-10.5% 4 8.33 4 8.33 - - - - - - -              -             16.67             
11.5%-12% 3 4.07 - - - - - - - - -              -             4.07 

Half Yearly Above 3 years 10%-10.5% - - - - 2 44.70              2 44.70              1 22.35 -              -             111.75           
Bullet 1-3 years 11%-11.5% 1 93.44 - - - - - - - - -              -             93.44             

Sub-debt Bullet Above 3 years 14.5%-15% - - - - - - - - 1 12.50 1 12.50         25.00             
2,255.00   7,053.60   1,277.00   4,228.11   325.00   1,396.43   26.00   101.27   12.00  68.08  1.00   12.50   12,860.00   

$ Sub-debt in the nature of Debentures.
Note: The above amount pertains to the principal outstanding only.

Grand Total

Half Yearly
1-3 years

Above 3 years

Term loan from non-
banking financial 

companies

Monthly 1-3 years

Quarterly 1-3 years

Term loan from 
financial institutions

Monthly

Quarterly Above 3 years

External commercial 
borrowings
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Terms of repayment of borrowings as on March 31, 2021 ₹ in crore

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

10% - 10.5% 3 18.75             1 6.25               - - - - - - - - 25.00             
9%-9.5% 3 75.00             1 25.00             - - - - - - - - 100.00          

1-3 years 10.5%-11% 2 48.33             2 48.33             1 24.17             - - - - - - 120.83          
Above 3 years 9.5%-10% - - - - 2 107.00          2 107.00          - - - - 214.00          

9%-9.5% 4 186.00          3 175.00          - - - - - - - - 361.00          
9.5%-10% 1 8.33               1 8.33               2 108.34          - - - - - - 125.00          

10%-10.5% 1 50.00             - - 2 80.00             - - - - - - 130.00          
12.5% - 13% 1 15.00             - - - - - - - - - - 15.00             
9.5% - 10% 1 50.00             - - - - - - - - - - 50.00             
10%-10.5% - - 1 17.00             1 145.00          - - - - - - 162.00          
10.5% - 11% 2 36.00             - - - - - - - - - - 36.00             
11%-11.5% - - 1 80.00             1 19.50             - - - - - - 99.50             
11.5%-12% - - 1 100.00          1 19.50             - - - - - - 119.50          

Annually Above 3 years 10%-10.5% 1 44.55             1 45.90             - - - - - - - - 90.45             

7.5%-8.0% 292 1,061.25       179 532.48          - - - - - - - - 1,593.73       
8%-8.5% 195 551.31          98 326.21          26 73.78             - - - - - - 951.30          
8.5%-9% 162 480.03          58 119.19          - - - - - - - - 599.22          
9%-9.5% 130 308.65          89 156.94          14 19.69             - - - - - - 485.28          
9.5%-10% 13 7.27               12 5.00               12 5.00               - - - - - - 17.27             

10% - 10.5% 52 87.02             23 43.18             - - - - - - - - 130.20          
10.5% - 11% 62 67.58             3 3.57               - - - - - - - - 71.15             

11% - 11.5% 52 74.62             19 30.33             - - - - - - - - 104.95          
8%-8.5% 24 116.67          24 116.67          6 29.16             - - - - - - 262.50          
8.5%-9% 24 410.87          14 368.78          - - - - - - - - 779.65          
9%-9.5% 22 11.00             24 12.51             17 10.33             - - - - - - 33.84             

9.5%-10% 16 11.49             - - - - - - - - - - 11.49             
10%-10.5% 66 49.57             48 42.27             11 10.80             - - - - - - 102.64          
10.5% - 11% 36 20.42             11 9.57               - - - - - - - - 29.99             
11% - 11.5% 19 6.17               - - - - - - - - - - 6.17               

11.5% - 12% 24 56.52             14 34.36             - - - - - - - - 90.88             
7.5%-8.0% 23 76.79             - - - - - - - - - - 76.79             
8%-8.5% 14 59.00             - - - - - - - - - - 59.00             
8.5%-9% 12 106.00          6 53.25             - - - - - - - - 159.25          
9%-9.5% 2 16.25             - - - - - - - - - - 16.25             

9.5% - 10% 4 12.50             - - - - - - - - - - 12.50             
10% - 10.5% 2 12.50             - - - - - - - - - - 12.50             
10.5% - 11% 3 28.57             - - - - - - - - - - 28.57             

Above 3 years 10.5% - 11% 1 0.83               - - - - - - - - - - 0.83               
7.5%-8.0% 4 70.00             - - - - - - - - - - 70.00             
8%-8.5% 4 74.16             - - - - - - - - - - 74.16             
9.5%-10% 1 10.00             2 20.00             2 20.00             - - - - - - 50.00             
7.5%-8.0% 12 250.00          - - - - - - - - - - 250.00          
7%-7.5% - - 2 32.50             - - - - - - - - 32.50             
6.5%-7% 1 17.50             - - - - - - - - - - 17.50             
8.5% - 9% 2 60.00             - - - - - - - - - - 60.00             

9.5% - 10% 2 80.00             - - - - - - - - - - 80.00             

Half Yearly 1-3 years

Bullet 1-3 years

Quarterly
1-3 years

 Due between 2 to 3 Years  Due between 3 to 4 Years  Due between 4 to 5 Years  Due between 5 to 6 Years 
Total

Half Yearly

Bullet

Debentures

1-3 yearsQuarterly

Above 3 years

1-3 years

 Due between 1 to 2 Years 
Type of instrument / 

institution
Frequency of 

repayment
Original maturity 

of loan Interest rate
 Due within 1 year 

Term loan banks

Monthly

1-3 years

Above 3 years
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Terms of repayment of borrowings as on March 31, 2021 ₹ in crore

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

 Due between 2 to 3 Years  Due between 3 to 4 Years  Due between 4 to 5 Years  Due between 5 to 6 Years 
Total

 Due between 1 to 2 Years 
Type of instrument / 

institution
Frequency of 

repayment
Original maturity 

of loan Interest rate
 Due within 1 year 

6%-6.5% 25 142.82          2 16.00             - - - - - - - - 158.82          
6.5% - 7% 2 20.00             - - - - - - - - - - 20.00             
7% - 7.5% 11 9.82               - - - - - - - - - - 9.82               

11.5% - 12% 2 2.48               - - - - - - - - - - 2.48               
6.5% - 7% 6 7.33               - - - - - - - - - - 7.33               

12.5% - 13% 12 40.00             - - - - - - - - - - 40.00             
9% - 9.5% 4 28.00             4 28.00             4 28.00             4 8.00               4 8.00               - - 100.00          

11.5% - 12% 4 15.00             4 12.25             4 2.50               3 1.50               - - - - 31.25             
7%-7.5% 3 269.00          2 123.50          - - - - - - - - 392.50          
6.5% - 7% 2 50 1 25 - - - - - - - - 74.99             

10.5%-11% 14 20.60             8 12.30             - - - - - - - - 32.90             
11% - 11.5% 1 1 - - - - - - - - - - 0.63               
11.5%-12% 18 305.20          18 331.90          16 409.15          6 180.00          - - - - 1,226.25       

8.5%-9% 17 52.17             9 29.35             - - - - - - - 81.52             
9%-9.5% 11 33.48             - - - - - - - - - 33.48             
9.5%-10% 23 22.22             14 13.82             2 3.34               - - - - - 39.38             

10% - 10.5% 80 150.61          46 65.93             - - - - - - - - 216.54          
10.5% - 11% 12 13.19             3 4.21               - - - - - - - - 17.40             
11% - 11.5% 20 10.23             - - - - - - - - - - 10.23             
11.5% - 12% 3 50.00             - - - - - - - - - - 50.00             

9% - 9.5% 8 6.06               12 9.09               12 9.09               1.00               0.76               - - - - 25.00             
10% - 10.5% 2 1.82               - - - - - - - - - - 1.82               
11% - 11.5% 2 0.71               - - - - - - - - - - 0.71               
10% - 10.5% 4 8.33               4 8.33               4 8.33               - - - - - - 24.99             
11.5% - 12% 4 5.45               3 4.09               - - - - - - - - 9.54               

Above 3 Years 11.5% - 12% 7 6.50               - - - - - - - - - - 6.50               
Half Yearly 1-3 Years 10% - 10.5% 2 25.00             - - - - - - - - - - 25.00             

1-3 years 11%-11.5% - - 1 93.44             - - - - - - - - 93.44             
10%-10.5% 1 33.80             - - - - - - - - - - 33.80             
10.5%-11% 1 95.00             - - - - - - - - - - 95.00             

Sub-debt Bullet Above 3 years 14.5%-15% 1 25.00             - - - - - - - - - - 25.00             
1,597.00  6,176.95  769   3,189.82  140   1,132.67  16   297.26  4.00   8.00   -  -  10,804.71  

Note: The above amount pertains to the principal outstanding only.
Grand Total

Term loan from non-
banking financial 

companies

External commercial 
borrowings Bullet

Above 3 years

Quarterly 1-3 years

1-3 years

Above 3 Years

Monthly

1-3 years

Above 3 years

Monthly

Term loan from 
financial institutions

Half Yearly
Above 3 years

Quaterly Above 3 years

1-3 years

 F 106



CreditAccess Grameen Limited
Notes to the consolidated financial Statements for the year ended March 31, 2023 

14 Borrowings other than debt securities (at amortised cost) ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Term loans (secured)
Banks 10,740.33       8,697.44            6,256.24            
Financials institutions 1,525.75         2,043.43            2,132.53            
Non-banking financial companies 597.47            457.46 368.67 
External commercial borrowings 1,473.77         93.74 225.51 

Term loans (unsecured)
  External commercial borrowings 125.88            116.08 - 

Non banking financial companies - 16.70 171.56 

Collateralised borrowings from Banks (Refer Note 33) 98.80 - 9.17 
(arising on account of securitisation)

Total 14,562.00  11,424.85  9,163.68  

Borrowings in India 12,962.35 11,215.03 8,938.17 
Borrowings outside India 1,599.65 209.82 225.51 
Total 14,562.00  11,424.85  9,163.68  

14.1 Delay in repayment

There were no delay in repayment of borrowings as at March 31, 2023, March 31, 2022 and March 31, 2021.

15 Subordinated liabilities (at amortised cost) ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Unsecured:
Term Loan 25.26 25.57 50.26 
Debentures 52.65 52.17 52.44 
Total 77.91  77.74  102.70  

Subordinated Liabilities in India 77.91 77.74 102.70 
Subordinated Liabilities outside India - - - 
Total 77.91  77.74  102.70  

Note: 
(1) The term loans are covered by unsecured microfinance loans to the extent of minimum 100% of outstanding. Further in respect of borrowings (including
Debentures) drawn during quarter 4 of FY 2022-23 aggregating to ₹ 1694.44 crore (Quarter 4 of Previous year ₹ 1019.70 crore), the Group will assign the book
debts in due course as per the sanction terms. The borrowings have not been guaranteed by directors or others. 

(2) Term loans availed during the year were applied for the purposes for which the loans were obtained, other than temporary deployment pending application.
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16 Other financial liabilities ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Lease liabilities 78.51 85.00 75.34 
Others 0.37 2.44 7.60 

Total 78.88  87.44  82.94  

17 Provisions ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Provision for employee benefits:
Gratuity 10.57              8.50 7.56 
Leave encashment and availment 26.06              22.75 17.97 

Total 36.63  31.25  25.53  

18 Other non-financial liabilities ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Statutory dues payable (Tax deducted at source, GST, etc) 19.10 13.52 11.37 

Total 19.10  13.52  11.37  
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19 Equity share capital ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Authorised
Equity shares of ₹ 10 each 160.00 160.00 160.00 
16,00,00,000 (March 31, 2022 and March 31, 2021 :
16,00,00,000) Equity shares (refer note: g below)

  160.00   160.00   160.00 

March 31, 2023 March 31, 2022 March 31, 2021
Issued, subscibed and fully paid up
158,906,443 (March 31, 2022 and March 31, 2021:
155,866,346 and 155,582,040) Equity shares of ₹ 10
each fully paid

158.91 155.87 155.58 

No. of Shares Amount 
(₹ in crore)

No. of Shares Amount 
(₹ in crore)

At the beginning of the year 15,58,66,346        155.87 15,55,82,040         155.58               
Add: Issued during the year 
-  On account of Qualified Institutional Placement -   - -   - 
-  On account of scheme of merger (refer Note 43) **               26,75,351 2.68 -                          -   
-  Employee Stock Option Plan 3,64,746 0.36 2,84,306 0.29 
Outstanding at the end of the year 15,89,06,443  158.91   15,58,66,346   155.87   

(b) Terms/Rights attached to equity shares

(c) Details of shareholders holding more than 5% shares in the Holding Company

No. of Shares % holding No. of Shares % holding No. of Shares % holding
Equity shares of INR 10 each fully paid
CreditAccess India BV (Formerly known as 
"CreditAccess India NV")          11,51,09,028 72.44%          11,51,09,028 73.85%        11,51,09,028 73.99%

Nippon Life India Trustee Limited               57,76,212 3.63%               87,21,856 5.60%             61,05,884 3.92%

(d) Details of Promoters shareholdering
No. of Shares %of total shares % Change during 

the year

         11,51,09,028 72.44% -1.41%

         11,51,09,028 73.85% -0.13%

         11,51,09,028 73.99% -5.95%

(e) For details of shares reserved for issue under the employee stock option (ESOP) plan of the Holding Company refer Note 38.

Particulars  31-Mar-22
(No. of equity 

shares) 

 31-Mar-21
(No. of equity 

shares) 

 31-Mar-20
(No. of equity 

shares) 

 31-Mar-19
(No. of equity 

shares) 

 31-Mar-18
(No. of equity 

shares) 
Equity shares alloted to Equity Share holders and
Compulsorily Convertible Debentureholders of MV
Microfin Private Limited as a purchase consideration for
amalgamation of business with the Company

- -        - - 48,90,140            

Equity shares alloted to CreditAccess India BV
(Formerly known as "CreditAccess India NV") in lieu of
conversion of compulsorily convertible debentures

- -        - - 1,29,87,012         

Total -   -   -   -   1,78,77,152   

(f) Aggregate number of shares issued for consideration other than cash during the period of five years immediately preceding the reporting date:

(a) Reconciliation of the shares outstanding at the beginning and at the end of the year

Equity shares

Particulars March 31, 2021

March 31, 2022

March 31, 2022

1) CreditAccess India BV (Formerly known as
"CreditAccess India NV")

March 31, 2023

March 31, 2023

** The Holding Company alloted 2,675,351 equity shares  dated March 27, 2023 and it was pending for listing as on March 31, 2023.

March 31, 2022

Particulars
March 31, 2023

March 31, 2021

The Holding 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. The
Holding Company declares and pays dividends in Indian Rupees. Any dividends proposed by the Board of directors is subject to the approval of shareholders in the
ensuing Annual General Meeting.

In the event of liquidation of Holding Company, the holders of equity shares will be entitled to receive remaining assets of the Holding Company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

(g) NCLT has issued order dated on February 07, 2023, approving amalgamation of Madura Micro Finance Limited (the "Transferor Company") with CreditAccess
Grameen Limited (the "Transferee Company") effective from April 1, 2020. The Holding Company has filed the Certified True Copy of the Order in the Form INC-28 with
the Registrar of Companies ("ROC") Karnataka, on February 15, 2023 and upon approval such Form, the authorised share capital of ₹ 10 Crore of transferor Company
shall stand transferred to transferee Company. (refer Note 43)
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20 Other equity* ₹ in crore
March 31, 2023 March 31, 2022 March 31, 2021

Statutory reserve (As required by Sec 45-IC of Reserve Bank of India Act, 1934) 535.73             370.52 294.09 
Capital reserve 49.95 49.95 49.95 
Securities premium 2,478.59          2,268.12 2,263.13             
Share options outstanding account 19.41 11.72 8.52 
Retained earnings 1,855.13          1,194.73 917.56 
Shares to be issued on account of merger (Refer Note 43) - 205.83 206.38 
Effective portion of Cash Flow Hedge 9.25 0.39 - 
Fair valuation of loans through other comprehensive income - (90.22) (3.94) 
Total 4,948.06  4,011.04   3,735.69  

* For detailed movement of reserves refer statement of changes in equity for the year ended March 31, 2023, March 31, 2022.

Nature and purpose of reserve

20.1 Securities premium

20.2 Capital reserve

20.3 Statutory reserve (As required by Sec 45-IC of Reserve Bank of India Act, 1934)

20.4 Share option outstanding account

20.5 Retained earnings

20.6 Shares to be issued (Refer Note 43)

20.7 Other comprehensive income
(i) Effective portion of Cash Flow Hedge

(ii) Fair valuation of loans through other comprehensive income (FVTOCI) 

₹ in crore
20.8 Movement of other comprehensive income for the year March 31, 2023 March 31, 2022

Opening balance (89.83) (3.94) 
(+) Fair value change during the year 32.25 (486.65) 
(+) Effective portion of Cash Flow Hedge 9.25 0.39 
(-) Impairment allowance transferred to statement of profit and loss 57.58 400.37 
Closing balance 9.25   (89.83)   

20.9 The Holding Company has not declared or paid any dividend during the year and has not proposed final dividend for the year and previous years. 

The Holding Company has elected to recognize changes in the fair value of loans in other comprehensive income. These changes are accumulated as
reserve within equity. The Holding Company transfers amount from this reserve to retained earnings when the relevant loans are derecognized.

Statutory reserve represents the accumulation of amount transferred from surplus year on year based on the fixed percentage of profit for the year, as per
section 45-IC of Reserve Bank of India Act 1934.

During the year ended 2018, the Holding Company pursuant to the scheme of amalgamation acquired MV Microfin Private Limited with effect from April 1,
2017, as per the accounting treatment of the scheme of amalgamation approved by the Honourable High Court of Karnataka, the differential amount between
the carrying value of investments and net assets acquired from the transferor companies has been accounted as Capital reserve.

Retained earnings are the profits that the Holding Company has earned till date, less any transfers to statutory reserve, general reserve or any other such
other appropraitions to specific reserves.

Particulars

Securities premium is used to record the premium on issue of shares. The reserve can be utilised in accordance with the provisions of the Companies Act, 

The share option outstanding account is used to recognise the grant date fair value of option issued to employees under employee stock option scheme.

For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument is initially recognised directly in
OCI within equity (cash flow hedge reserve). When the hedged cash flow affects the statement of profit and loss, the effective portion of the gain or loss on
the hedging instrument is recorded in the corresponding income or expense line of the statement of profit and loss.

The Holding Company has received order of amalgamation of Madura Micro Finance Limited ("MMFL") with CreditAccess Grameen Limited, appointed date
being April 1, 2020. The Scheme has been approved by the Hon’ble National Company Law Tribunal, Chennai Bench vide its order dated October 12, 2022,
and the Hon’ble National Company Law Tribunal, Bengaluru Bench, vide its order dated February 07, 2023. The Holding Company has issued shares on
March 27, 2023 as per swap ratio decided in scheme of amalgamation to Non controlling shareholders of MMFL.

Statutory reserve has been created based on the standalone pre-amalgamation profits for the year ended March 31, 2022 and March 31, 2021 of
CreditAccess Grameen Limited and Madura Micro Finance Limited.
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21 Interest income ₹ in crore
Particulars For the year ended March 31, 2023 For the year ended March 31, 2022

On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total

Interest on loans 556.50 2,720.90 3,277.40 1,914.94 618.04 2,532.98   
Income from securitisation - 0.06 0.06 - 0.56 0.56  
Interest on deposits with banks and financial institutions - 31.04 31.04 - 33.80 33.80  
Income from government securities - 18.62 18.62 - - -  
Total 556.50  2,770.62   3,327.13   1,914.94   652.39  2,567.33   

22 Fees and commission income ₹ in crore
Particulars

March 31, 2023 March 31, 2022
Service fees for management of assigned portfolio of loans 0.03 0.06 
Service and administration charges 1.23 2.44 
Distribution Income 18.25 10.72 

Total 19.51  13.22  

23 Net gain on fair value changes ₹ in crore ₹ in crore
Particulars

March 31, 2023 March 31, 2022

(A) Net gain on fair value instruments at fair value through profit or loss
(i) On On trading portfolio (realised)

 - Investments 21.32 17.85 
(B) Others

(i) Gain on derecognition of loans designated at FVTOCI (Net)                      (3.18) 69.99 
Total 18.14  87.84  

24 Other Income ₹ in crore
Particulars

March 31, 2023 March 31, 2022
Miscellaneous income* 5.67 7.31 

Total 5.67  7.31  
* Includes advertisement income, Service and administration charges and other miscellaneous income.

25 Finance costs ₹ in crore
Particulars

On Financial 
liabilities 

measured at fair 
value through 
profit or loss

On Financial 
liabilities 

measured at  
amortised cost

Total On Financial 
liabilities 

measured at fair 
value through 
profit or loss

On Financial 
liabilities 

measured at  
amortised cost

Total

Interest on debt securities - 135.61 135.61 - 163.04 163.04 
Interest on borrowings other than debt securities - 1,054.17 1,054.17 - 797.46 797.46 
Interest on subordinated liabilities - 11.30 11.30 - 13.67 13.67 
On financial liability towards securitisation (re-recognised on balance sheet)

- 
0.02 0.02 

- 
0.16 0.16 

Other interest expense
-Interest on lease liabilities - 8.79 8.79 - 8.08 8.08 
-Others - 2.99 2.99 - 1.73 1.73 
Total Finance costs -  1,212.88   1,212.88   -  984.14  984.14  

26 Impairment on financial instruments ₹ in crore
Particulars For the year ended March 31, 2023 For the year ended March 31, 2022

On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total

Group lending loans 57.58 328.24 385.82  400.37 171.78 572.15  
Individual loans - 15.20           15.20  - 24.59           24.59  
Total 57.58  343.44  401.02  400.37  196.37  596.74  

For the year ended

For the year ended

For the year ended

For the year ended March 31, 2022For the year ended March 31, 2023
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27 Employee benefit expenses ₹ in crore
Particulars

March 31, 2023 March 31, 2022
Salaries and wages 454.28  388.20   
Contribution to provident and other funds 45.33  40.26    
Share based payments to employees 10.65  5.45   
Staff welfare expenses 4.98   3.75   
Total 515.24  437.66   

28 Depreciation and amortization expenses ₹ in crore
Particulars

March 31, 2023 March 31, 2022
-On property, plant and equipment 13.38  12.41    
-On intangible assets 22.87  22.14    
-On right of use assets 13.59  12.68    
Total 49.84  47.23   

29 Other expenses ₹ in crore
Particulars

March 31, 2023 March 31, 2022
Rental charges payable under operating leases (Refer Note 36)   29.89   23.29 
Bank charges 3.24  3.28   
Rates and taxes 11.82  9.86   
Insurance 5.94  3.59   
Repairs and maintenance 19.46  18.41   
Electricity 5.43   4.23   
Travelling and conveyance 100.20  74.90    
Postage and telecommunication 15.04   9.79    
Printing and stationery 6.15  6.20    
Professional and consultancy charges 23.15   17.20    
Remuneration to directors 2.10  1.36    
Auditor's remuneration (Refer Note below) 2.73  1.65   
Training expenses 12.17  6.86   
Corporate Social Responsibility expenses (Refer Note below) 8.40  9.71   
NCD Issue expenses 2.99  -   
Provision for other assets and written off 0.31  1.63   
Miscellaneous expenses ** 15.57  8.64   

Total 264.59  200.61   

Auditor's remuneration ₹ in crore
Particulars

March 31, 2023 # March 31, 2022

As auditor
Audit fee 1.72    1.47   
Others 0.19    0.02   

In other capacity
Certification services 0.22    0.15   
Tax representation fee 0.50    -   
Reimbursement of expenses 0.10    0.01   

Total 2.73  1.65   

Details of CSR expenditure ₹ in crore
Particulars

March 31, 2023 March 31, 2022
a) Gross amount required to be spent by the Group during the year   8.32   9.69 

b) Amount spent during the year (in cash)
i) Construction / acquisition of any asset   -  -   
ii) On purposes other than (i) above   8.40   6.64 

c) Shortfall/ (excess) at the end of the year, *    (0.08) 3.05   

d) Total of previous years shortfall   -  -   

* Previous year unspent balance of ₹3.05 Crore has been fully spent during the current year.
Note:
1. In Previous year,  the Group has deposited the unspent amount in relation to the CSR expenditure in dedicated bank account.

3. Contribution of ₹ 11.45 crore made to CreditAccess India Foundation (Section 8 Company which is subsidary of the Holding Company).

** During the previous year, the Group has reversed additional provision carried over and above requirements as per Section 135 of Companies Act,
2013 to the extent of ₹ 4.96 Crore.

5. W.r.t previous year, gross amount required to be spent was computed based on standalone entities' profit before giving effect of the merger.

For the year ended

For the year ended

For the year ended

For the year ended

For the year ended

2. Reason for shortfall in previous year, are as below
a) Few of the projects like the Vaccination Drives, Support to physically/mentally challenged children and the self-learning center had commenced in
the last quarter of the previous year and the period of the project extended to the next Financial year with committed payments to be made during
this financial Year.

b) Two ongoing projects namely Anganawadi Improvement Program and Rural development program had execution challenges due to the covid
situations in certain geographies. Hence, even though the institutions were identified, and events planned, the execution got delayed and some of
the event dates had extended to this financial year.

4. The Group has entered into a Memorandum of Understanding with CreditAccess India Foundation for CSR Activities (COVID-19 pandemic
support program, Community Development activity like education, health Care, livelihood and other support activity).

# Excludes payment amounting to ₹ 1.03 crore for services in relation to issuance of Public Non-convertible debentures, which has been included in
NCD Issue expenses.
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30 Income tax ₹ in crore
(A) Particulars

March 31, 2023 March 31, 2022
Current tax
(i) Current year 238.64 118.12 
(ii) Earlier year (0.41) 2.16 

Deferred tax
(i) Current year 44.85 8.99 
(ii) Earlier year (3.72) (1.55) 

Total tax charge 279.36  127.72   

(B) Reconciliation of tax expense and accounting profit multiplied by India’s domestic tax rate
₹ in crore

Particulars
March 31, 2023 March 31, 2022

Profit before tax 1,105.42 480.79 

At India’s statutory income tax rate of 25.17% (2022: 25.17% ) 278.24 121.01 

Non deductible expenses
Interest 0.30 0.09 
CSR and Donation 2.14 1.19 
Employee stock option cost - 1.37 
80JJAA of Income Tax Act, 1961 (0.78) - 

      Others (net) (0.54) 4.06 

Income tax expense reported in statement of profit and loss 279.36  127.72   

For the year ended

For the year ended
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Movement in deferred tax balances for the year ended March 31, 2023 ₹ in crore
Particulars Net balance April 

1, 2022
(Charge)/credit in 

profit and loss
Recognised in 

OCI
Recognised in 
other equity

Net balance 
March 31, 2023

Deferred tax 
asset

Deferred tax 
liability

Deferred tax assets/ (liabilities)
Impact of difference between tax depreciation/ amortisation (5.08) (0.18) - - (5.26) - (5.26)             
Remeasurement gain / (loss) on defined benefit plan 6.69 (0.13) - - 6.56 6.56 - 
Impairment allowance for loans 126.47 (45.77) - - 80.70 80.70 - 
Expenses incurred on Initial Public Offering 1.45 (1.16) - - 0.29 0.29 - 
Receivable from assignment of portfolio (19.80) (6.49) - - (26.29) - (26.29)           
Other items 44.75 12.74 (2.98) (30.34)              24.17 24.17 - 
Additions on account of Merger 0.90 (0.14) - - 0.76 0.76 - 
Net Deferred tax assets / (liabilities) 155.39   (41.13)  (2.98)  (30.34)  80.93   112.48  (31.55)  

(C) Movement in deferred tax balances for the year ended March 31, 2022 ₹ in crore
Particulars Net balance April 

1, 2021
(Charge)/credit in 

profit and loss
Recognised in 

OCI
Recognised in 
other equity

Net balance 
March 31, 2022

Deferred tax 
asset

Deferred tax 
liability

Deferred tax assets/ (liabilities)
Impact of difference between tax depreciation/ amortisation (2.50) (2.58) - - (5.08) - (5.08)             
Remeasurement gain / (loss) on defined benefit plan 5.41 1.39 (0.11) - 6.69 6.69 - 
Impairment allowance for loans 148.51 (22.04) - - 126.47 126.47 - 
Expenses incurred on Initial Public Offering 2.91 (1.46) - - 1.45 1.45 - 
Receivable from assignment of portfolio (26.55) 6.75 - (19.80) - (19.80)           
Other items 5.63 10.88 28.24 - 44.75 44.75 - 
Additions on account of Merger 1.29 (0.38) - - 0.90 0.90 - 
Net Deferred tax assets / (liabilities) 134.70   (7.44)  28.13   -   155.39   180.27  (24.88)  

(D) The following tables provides the details of income tax assets and income tax liabilities as at:
Current tax assets (net) ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021
Income tax assets 557.83 492.91 526.72              
Less: Income tax liabilities 518.27 454.46 488.71              
Total 39.56   38.45  38.01   

Current tax liabilities (net) ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Income tax liabilities 238.48 185.65 76.39 
Less: Income tax assets 237.92 184.19 75.40 
Total 0.56   1.46  0.99   
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31 Employee benefits

A. Defined benefit plan 

B. Defined contribution plan 

31.1 Reconciliation of net defined benefit liability

₹ in crore
Particulars March 31, 2023 March 31, 2022
Reconciliation of present value of defined benefit obligation
Obligation at the beginning of the year 26.62  21.65  
Current service cost 6.77 6.00 
Interest cost 1.52 1.39 
Past service cost - - 
Benefits settled (2.28) (1.70) 
Actuarial (gains)/ losses recognised in other comprehensive income

- Changes in experience adjustments 0.57 2.46 
- Changes in demographic assumptions (0.34) (0.02) 
- Changes in financial assumptions (0.80) (3.16) 

Obligation at the end of the year 32.06  26.62  

Reconciliation of present value of plan assets
Plan assets at the beginning of the year, at fair value 18.12  14.08  
Interest income on plan assets 1.37 1.09 
Re-measurement- actuarial gain (1.17) (0.01) 
Return on plan assets recognised in other comprehensive income - - 
Contributions 4.86 4.20 
Benefits settled (1.69) (1.24) 
Plan assets at the end of the year, at fair value 21.49  18.12  
Net defined benefit liability 10.57  8.50  

31.2 Expenses recognised in statement of profit or loss
₹ in crore

Particulars March 31, 2023 March 31, 2022
Current service cost 6.77 6.00 
Interest cost 0.15 0.30 
Net gratuity cost 6.92  6.30  

31.3 Re-measurement recognised in other comprehensive income
₹ in crore

Particulars March 31, 2023 March 31, 2022
Re-measurement of the net defined benefit liability

- Changes in experience adjustments 0.57 2.46 
- Changes in demographic assumptions (0.34) (0.02) 
- Changes in financial assumptions (0.80) (3.16) 

Re-measurement of the net defined benefit asset
Return on plan assets (greater)/ less than discount rate 1.17 0.01 
Total Actuarial (gains) / losses included in OCI 0.60  (0.71)   

The Group provides for the gratuity, a defined benefit retirement plan covering qualifying employees. Employees who are in continous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on
retirement/termination is the employees last drawn basic salary per month computed proportionately for 15 days salary multiplied by the number of years of service. The Group have both funded and unfunded gratuity plans and it makes
contibutions to Gratuity scheme administered by the insurance company through its Gratuity Fund. 

The Group makes Provident fund and Employee State Insurance Scheme contributions which are defined contribution plans for qualifying employees. Under the schemes, the Group is required to contribute a specified percentage of the
basic salary to fund the benefits. The contributions payable to these plans by the Group are administered by the Government. The obligation of the Group is limited to the amount contributed and it has no further contractual nor any
constructive obligation.The Group recognised ₹ 30.64 crore (March 31, 2022 : ₹ 26.65) for Provident fund contributions and ₹ 6.99 crore (March 31, 2022 : ₹ 6.09 ) for Employee State Insurance Scheme contributions in the Statement of
Profit and Loss.

The following table shows a reconciliation from the opening balances to the closing balances for the net defined benefit liability / assets and its components:
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31.4 Plan assets

Particulars March 31, 2023 March 31, 2022 March 31, 2021
Funds managed by insurer 100% 100% 100%

31.5 Defined benefit obligation - Actuarial assumptions

Particulars March 31, 2023 March 31, 2022 March 31, 2021
Discount rate 7.36% 5.60% - 6.96% 4.85% - 6.79%
Future salary growth 8.00% 8%-10% 10.00%
Attrition rate 25.41% 23.01% - 30.00% 22.85% - 30.00%
Normal retirement age 60 years 60 years 60 years
Average term of liabilty (in years) 5.98 years 4.00 - 6.57 years 4.00 - 7.79 years

31.6 Sensitivity analysis

₹ in crore
Particulars

Increase Decrease Increase Decrease Increase Decrease
Discount rate (1% movement) (2.00) 2.30 (1.44) 1.98 (1.32) 1.86 
Future salary growth (1% movement) 1.94 (1.74) 1.72 (1.26) 1.61 (1.16) 
Attrition rate (1% movement) (0.28) 0.31 (0.27) 1.51 (0.16) 1.93 
Mortality Rate (- / + 10% of mortality rates) - - - - - - 

31.7

₹ in crore
Particulars Less than a year Between 1-2 

years
Between 2-3 years Between 3-4 years Between 4-5 

years
Between 5-10 

years
Beyond 10 years Total

31 March, 2023
Gratuity 4.23 3.53 2.88 2.47 2.13 7.00 44.12 66.36 
Total   4.23   3.53   2.88   2.47   2.13   7.00   44.12   66.36 
31 March, 2022
Gratuity 3.62 2.87 2.49 2.05 1.72 5.33 31.49 49.57 
Total   3.62   2.87   2.49   2.05   1.72   5.33   31.49   49.57 
31 March, 2021
Gratuity 2.90 2.17 1.87 1.66 1.36 4.46 29.17 43.59 
Total   2.90   2.17   1.87   1.66   1.36   4.46   29.17   43.59 

31.8

C. Code on Social Security
The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post-employment benefits received Presidential assent in September 2020. The Code has been published in the Gazette of India. However,
the date on which the Code will come into effect has not been notified and the final rules/interpretation have not yet been issued. The Group will assess the impact of the Code when it comes into effect and will record any related impact in
the period the Code becomes effective.

March 31, 2022 March 31, 2021

Inflation risk

Demographic risks
This is the risk of volatility of results due to unexpected nature of decrements that include mortality attrition, disability and retirement. The effects of this decrement on the defined benefit obligations depend upon the combination salary
increase, discount rate, and vesting  criteria and therefore not very straight forward.

A decrease in government bond yields will increase plan liabilities, although this is expected to be partially offset by an increase in the value of the plan's investment in debt instruments.

Expected contribution to the plan for the next annual reporting period is ₹ 10.43 crore (March 31, 2022 - ₹ 7.55).

Change in bond yields

The present value of some of the defined benefit plan obligations are calculated with reference to the future salaries of plan participants. As such, an increase in the salary of the plan participants will increase the plan's liability. 

Life expectancy
The present value of defined benefit plan obligation is calculated by reference to the best estimate of the mortality of plan participants, both during and after the employment. An increase in the life expectancy of the plan participants will 
increase the plan's liability.

The weighted average duration of the defined benefit obligation of Group is 5.98 years (for planned assets) [March 31, 2022- 6.57 years (for planned assets) and 4 years (for unplanned Liability)]. The expected maturity analysis of
undiscounted gratuity is as follows:

Through its defined benefit plans the Group is exposed to a number of risks, the most significant of which are detailed below:

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the
defined benefit obligation by the amounts shown below:

March 31, 2023
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32 Maturity analysis of assets and liabilities
(A) Maturity analysis of assets and liabilities as at March 31, 2023 ₹ in crore

Sl. No. Particulars Within 12 
months

After 12 months Total

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 1,341.41            - 1,341.41  
(b) Bank balance other than cash and cash equivalents 57.27 37.75 95.02  
(c) Loans 11,021.93          8,021.41             19,043.34  
(d) Investments 453.98 0.54 454.52  
(e) Derivative financial instrument 31.63 - 31.63  
(f) Other financial assets 120.99 28.60 149.59  

(2) Non-financial assets
(a) Current tax assets (net) - 39.56 39.56  
(b) Deferred tax assets (net) - 80.93 80.93  
(c) Property, plant and equipment - 32.08 32.08  
(d) Right of use assets - 64.75 64.75  
(e) Goodwill - 375.68 375.68  
(f) Intangible assets - 126.52 126.52  
(g) Intangible assets under development - 3.94 3.94  
(h) Other non-financial assets 18.64 0.49 19.13  

Total assets 13,045.85  8,812.25  21,858.10  

LIABILITIES
(1) Financial liabilities
(a) Payables

(I) Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises 0.10 - 0.10  
(ii)Total outstanding dues of creditors other than micro enterprises and
small enterprises 43.95 

- 
43.95  

(II) Other payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -  
(ii) Total outstanding dues of creditors other than micro enterprises and
small enterprises

259.50 0.15 259.65  

(b) Borrowings*
- Debt securities 646.27 1,026.08             1,672.35  
- Borrowings (other than debt securities) 7,313.29            7,248.71             14,562.00  
- Subordinated liabilities 0.04 77.87 77.91  

(c) Other financial liabilities 11.93 66.95 78.88  

(2) Non-financial liabilities
(a) Current tax liabilities (net) 0.56 - 0.56  
(b) Provisions 18.58 18.05 36.63  
(c) Other non-financial liabilities 19.10 - 19.10  

Total liabilities 8,313.32  8,437.81  16,751.13  
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.
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(B) Maturity analysis of assets and liabilities as at March 31, 2022 ₹ in crore
Sl. No. Particulars Within 12 

months
After 12 months Total

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 1,580.55            - 1,580.55  
(b) Bank balance other than cash and cash equivalents 170.24 10.60 180.84  
(c) Loans 8,827.43            5,937.90             14,765.33  
(d) Investments - 0.54 0.54  
(e) Other financial assets 98.93 19.55 118.48  

(2) Non-financial assets
(a) Current tax assets (net) - 38.45 38.45  
(b) Deferred tax assets (net) - 155.39 155.39  
(c) Property, plant and equipment - 31.80 31.80  
(d) Right of use assets 0.15 74.61 74.76  
(e) Goodwill - 375.68 375.68  
(f) Intangible assets - 146.65 146.65  
(g) Intangible assets under development - 3.07 3.07  
(h) Other non-financial assets 10.21 0.20 10.41  

Total assets 10,687.51  6,794.44  17,481.95  

LIABILITIES
(1) Financial liabilities
(a) Derivative financial instrument 1.66 - 1.66  
(b) Payables

(I) Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -  
(ii)Total outstanding dues of creditors other than micro enterprises and
small enterprises

34.78 - 34.78  

(II) Other payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -  
(ii) Total outstanding dues of creditors other than micro enterprises and
small enterprises

224.11 0.13 224.24  

(c) Borrowings*
- Debt securities 579.02 839.08 1,418.10  
- Borrowings (other than debt securities) 6,539.27            4,885.58             11,424.85  
- Subordinated liabilities - 77.74 77.74  

(d) Other financial liabilities 13.98 73.46 87.44  

(2) Non-financial liabilities
(a) Current tax liabilities (net) 1.46 - 1.46  
(b) Provisions 13.06 18.19 31.25  
(c) Other non-financial liabilities 13.46 0.06 13.52  

Total liabilities 7,420.80  5,894.24  13,315.04  
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders
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(C) Maturity analysis of assets and liabilities as at March 31, 2021 ₹ in crore
Sl. No. Particulars Within 12 

months
After 12 months Total

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 2,360.09            - 2,360.09  
(b) Bank balance other than cash and cash equivalents 46.17 78.12 124.29  
(c) Other receivables - - -  
(d) Loans 7,466.68            4,253.80             11,720.48  
(e) Investments - 0.54 0.54  
(f) Other financial assets 106.88 25.43 132.31  

(2) Non-financial assets
(a) Current tax assets (net) - 38.01 38.01  
(b) Deferred tax assets (net) - 134.70 134.70  
(c) Property, plant and equipment - 24.15 24.15  
(d) Right of use assets - 67.50 67.50  
(e) Goodwill - 375.68 375.68  
(f) Intangible assets - 163.54 163.54  
(g) Intangible assets under development - 0.62 0.62  
(h) Other non-financial assets 12.07 1.14 13.21  

Total assets 9,991.89  5,163.23  15,155.12  

LIABILITIES
(1) Financial liabilities
(a) Payables

(I) Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -  
(ii)Total outstanding dues of creditors other than micro enterprises and
small enterprises

22.05 
- 

22.05  

(II) Other payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -  
(ii) Total outstanding dues of creditors other than micro enterprises and
small enterprises

179.64 
- 

179.64  

(b) Borrowings*
- Debt securities 525.63 1,149.32             1,674.95  
- Borrowings (other than debt securities) 5,660.80            3,502.88             9,163.68  
- Subordinated liabilities 27.79 74.91 102.70  

(c) Other financial liabilities 15.99 66.95 82.94  

(2) Non-financial liabilities
(a) Current tax liabilities (net) - 0.99 0.99  
(b) Provisions 10.04 15.49 25.53  
(c) Other non-financial liabilities 11.31 0.06 11.37  

Total liabilities 6,453.25  4,810.60  11,263.85  
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.

 F 119



CreditAccess Grameen Limited
Notes to the consolidated financial Statements for the year ended March 31, 2023 

33 Transfer of financial assets

a)

₹ in crore
Particulars March 31,2023 March 31,2022 March 31,2021
Securitisations
Carrying amount of transferred assets measured at amortised cost 103.56 -   15.89 

Carrying amount of associated liabilities (debt securities - measured at amortised
cost) (Refer Note 14)

(98.80) -   (9.15)

Fair value of transferred assets 103.56 -   15.89 
Fair value of associated liabilities (98.80) -   (9.15)
Net position at amortised cost 4.76 -   6.74 

b)

₹ in crore
Particulars March 31,2023 March 31,2022 March 31,2021
Direct assignments
Carrying amount of derecognised financial assets 1,721.56 1,120.30 1,329.36 
Gain from derecognition 122.89 75.69 109.82 

The Group has not transferred any assets that are derecognised during the year in their entirety where the Group continues to have continuing
involvement.

Transferred financial assets that are not derecognised in their entirety. 
The following table provides a summary of financial assets that have been transferred in such a way that part or all of the transferred financial

assets do not qualify for derecognition, together with the associated liabilities.

Transferred financial assets that are derecognised in their entirety. 

The Group has assigned loans (earlier measured at FVTOCI/amortised cost) by way of direct assignment. As per the terms of these deals, since
substantial risk and rewards related to these assets were transferred to the extent of 85%-95% of the assets transferred to the buyer, the assets
have been de-recognised from the Group’s Balance Sheet. The table below summarises the carrying amount of the derecognised financial
assets measured at amortised cost (Previous year it was measured at fair value through OCI) on derecognition during the year:

Since the Group transferred the above financial asset in a transfer that qualified for derecognition in its entirety, the whole of the interest spread
(over the expected life of the asset) is recognised on the date of derecognition itself as 'Receivable from assignment of portfolio' with a
corresponding profit on derecognition of financial asset.
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34 Contingent liabilities

Contingent liabilities not provided for in respect of the below: ₹ in crore
(a) Particulars March 31, 2023 March 31, 2022 March 31, 2021

Performance security provided by the Group pursuant to service provider agreement  -    0.10  0.11 
Demand under Employee Provident Fund Act, 1952  0.25  0.25  0.25 

(b) Pertaining to Assessment Year 2017-18 (Financial year 2016-17)

(c) 

35 Capital commitments

₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021
For purchase / development of computer software  2.22  3.91  0.87 

36 Leases

Company as a leasee
36.1

36.2 Total lease liabilities are analysed as follows:
₹ in crore

Lease liabilities March 31, 2023 March 31, 2022 March 31, 2021
Current 11.71  11.29  8.72 
Non-current 66.80  73.71  66.62 

Total   78.51   85.00   75.34 

36.3 Amounts recognised in the statement of profit and loss ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021
Depreciation charge of right-of-use assets
Buildings  4.35 4.78 4.43 
Servers  9.24 7.90 7.83 

13.59  12.68   12.26  
Expense relating to variable lease payments
Expense relating to short-term leases (included in other expenses)  29.89 23.28 19.28 
Interest on lease liabilities (included in finance costs)  8.79 8.08 6.56 

₹ in crore
36.4 Particulars March 31, 2023 March 31, 2022 March 31, 2021

Total cash outflow for leases  48.77 41.57 34.21 
Total commitments for short-term leases  14.56 10.48 7.77 

36.5
₹ in crore

Type of asset March 31, 2023 March 31, 2022 March 31, 2021
Computers 2.26 - 7.59 

36.6

₹ in crore
Maturity analysis: March 31, 2023 March 31, 2022 March 31, 2021

Less than 1 year 18.74 19.29 16.08 
Between 1 and 2 years 18.55 17.72 15.02 
Between 2 and  5 years 52.64 49.89 41.00 
More than 5 years 14.37 31.19 37.87 

Total 104.30  118.09   109.97   

36.7 The following is the movement in lease liabilities during the year.
₹ in crore

Particulars March 31, 2023 March 31, 2022
Balance as at beginning of the year 85.00  75.34   
Additions in the scheme of Merger - - 

Additions during the period 4.96 19.94 
Finance cost incurred during the period 8.79 8.08 
Termination of lease during the period (0.93) - 
Payment of lease liabilities (19.31) (18.36) 
Balance as of closing of the year 78.51  85.00   
Note: Refer Note 10(A) for movement in right of use of assets.

The Group had committed to leases which had not commenced. The total future cash outflows for leases that had not yet commenced were as follows:

The following are the undiscounted contractual cash flows of lease liabilities. The payment profile has been based on management’s forecasts and could in reality be different from
expectations:

The Assesing Officer, Income Tax, Bangalore, through an order dated 28th December 2019, has confirmed the demand of ₹.2.62 crore (net demand after adjusting of payment made is ₹
1.16 crore) from the Company. The Holding Company has preferred an appeal before Commissioner of Income Tax against said assement order. The Holding Company is of view that
the said demand is not tenable and expects to succeed in its appeal.

In addition, the Holding Company is involved in other legal proceedings and claims, which have arisen in the ordinary course of business. The management believes that the ultimate
outcome of these proceedings will not have a material adverse effect on the Holding Company financial position and result of operations.

Estimated amounts of contracts remaining to be executed on capital account (net of capital advances) and not provided:

The Group's leased assets mainly comprise office buildings and servers taken on lease. Certain agreements provide for cancellation by either party or certain agreements contains clause
for escalation and renewal of agreements. The term of property and server leases ranges from 1-10 years. The Group has applied short term lease exemption for leasing arrangements
where the period of lease is less than 12 months. 
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37 Related party transactions

Names of the related parties (as per IndAS – 24)

Holding Company
Fellow Subsidiary Company 
Managing Director & CEO (KMP)
Chairman & Lead Independent Director (Chairman from August 11, 2021)

Chairman & Nominee Director (Upto July 30, 2021), Non-Executive 
Director in MMFL (upto August 03, 2021) and Non-Executive Director & 
Vice-Chairman (w.e.f October 21, 2022)

Non-Executive Director of MMFL*
Independent Director (w.e.f October 21, 2022) Ms. Rekha Gopal Warriar
Independent Director (upto November 03, 2020)
Independent Director (upto September 10, 2022)
Independent Director (upto June 25, 2020)
Independent Director
Nominee Director
Nominee Director
Independent Director (w.e.f. September 16, 2020)
Key Managerial Personnel (w.e.f. July 01, 2021)
Key Managerial Personnel (w.e.f. November 7, 2020)
Key Managerial Personnel
Non-Executive Director of MMFL* (Whole time Director- upto March 31, 
2021 and Non-Executive Director - w.e.f April 1, 2021)

Independent Director of MMFL*
Key Managerial Personnel of MMFL* (w.e.f. Feburay 21, 2021)
Non-Executive Director of MMFL* (Managing Director- up to February 21, 
2021 and Non-Executive Director- w.e.f. February 22, 2021.

CEO & CFO-Key Managerial Personnel of MMFL* (CEO- up to February 
21, 2021 and CEO & CFO- w.e.f. February 22, 2021.

₹ in crore

March 31, 2023 March 31, 2022
Transactions during the year
Mr. Udaya Kumar Hebbar

Salary and perquisites 3.43 2.85 
Employee Stock Options exercised 1.04 0.59 

Mr. Sadananda Balakrishna Kamath
Salary and perquisites 1.28 1.10 
Employee Stock Options exercised 0.21 0.15 

Mr. M J Mahadev Prakash
Salary and perquisites 0.67 0.58 
Employee Stock Options exercised 0.04 - 

Mr. Ganesh Narayanan
Salary and perquisites 1.83 1.27 
Employee Stock Options exercised 0.79 - 

Mr M Narayanan (Refer footnote Note 1)
Salary and perquisites 1.40                                    1.35 
Employee Stock Options exercised                                      -                                          -   

Mr. Ganesh Hegde
Salary and perquisites 0.11                                    0.11 
Employee Stock Options exercised                    -                                          -   

Mr. Sumit Kumar
Mr. Massimo Vita
Ms. Lilian Jessie Paul 
Mr. Ganesh Narayanan, Deputy CEO 

Note 1: On account of merger (Refer note 43) 15,00,508 and 6,24,362 number of equity shares of the Company have been issued to Ms. Tara Thiagarajan
and Mr. M Narayanan on March 27, 2023 against the equity shares held in Madura Micro Finance Limited as per the swap ratio mentioned in scheme of
merger. 

Mr. Sadananda Balakrishna Kamath, Chief Financial Officer 
Mr. M J Mahadev Prakash, Company Secretary and Chief Compliance officer
Mr. F. S. Mohan Eddy 

Mr. N. C. Sarabeswaran
Mr. Ganesh Hegde, Company Secretary 

Particulars

Provisions for gratuity and leave benefits are made for the Company as a whole and the amounts pertaining to the key management personnel are not
specifically identified and hence are not included above. Salary and perquisites is excluding ESOP benefits expenses.

Ms. Tara Thiagarajan 

Mr. M. Narayanan 

Key management personnel

*Pertaining to Madura Micro Finance Limited ( "MMFL") which is merged with Company pursuant to NCLT order Dated February 07, 2023 (Refer Note 43)

Mr. Diwakar B R 

Mr. R Prabha 
Ms. Sucharita Mukherjee
Mr. Anal Kumar Jain 
Mr. Manoj Kumar

CreditAccess India BV (Formerly known as "CreditAccess India NV")

Mr. Udaya Kumar Hebbar
Mr. George Joseph 

CreditAccess Life Insurance Limited ('CALIL')

Mr. Paolo Brichetti 
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37 Related party transactions

Related party transactions (Continue)
₹ in crore

Sitting fees March 31, 2023 March 31, 2022
Mr. Paolo Brichetti 0.04 0.01 
Mr. Sumit Kumar 0.13 0.04 
Mr. Massimo Vita 0.15 0.06 
Ms. Sucharita Mukherjee 0.01 0.05 
Mr. George Joseph 0.22 0.18 
Mr. Manoj Kumar 0.14 0.14 
Ms. Lilian Jessie Paul 0.05 0.06 
Mr. N C Sarabeswaran 0.03 0.07 
Ms. Rekha Gopal Warriar 0.04 - 
Mr. Diwakar B R 0.01 - 
Ms Tara Thiagarajan 0.01 0.03 
Mr F S Mohan Eddy 0.02 0.04 

₹ in crore

 March 31, 2023  March 31, 2022 
Mr. R Prabha - 0.01 
Mr. Anal Kumar Jain - (0.04) 
Ms. Lilian Jessie Paul 0.23 0.14 
Ms. Sucharita Mukherjee 0.24 0.12 
Mr. George Joseph 0.38 0.17 
Ms. Rekha Gopal Warriar 0.12 - 
Mr. Manoj Kumar 0.30 0.17 
# on accrual basis. 

₹ in crore

March 31, 2023 March 31, 2022 March 31, 2021
Mr. Paolo Brichetti - - 0.02 
Mr. Massimo Vita - 0.01 0.02 
Mr. Sumit Kumar - - 0.01 

₹ in crore

 March 31, 2023 March 31, 2022 March 31, 2021
Mr. R Prabha - - 0.07 
Mr. Anal Kumar Jain - - 0.06 
Ms. Lilian Jessie Paul 0.15 0.08 - 
Ms. Sucharita Mukherjee 0.16 0.10 0.06 
Mr. George Joseph 0.25 0.12 0.07 
Ms. Rekha Gopal Warriar 0.12 - - 
Mr. Manoj Kumar 0.20 0.10 0.03 

Other related partiesCommission #

 Other related parties 

 Other related parties 

Sitting fees payable

Commission payable
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38 Employee stock options

Particulars Tranche I Tranche II Tranche III Tranche IV Tranche V Tranche VI Tranche VII Tranche VIII Tranche IX

Date of grant Apr 1, 2012 Oct 1, 2013 Jun 1, 2014 Jul 1, 2016 Jan 1, 2017 Jan 1,2018 Jan 1,2021 Jan 1,2022 Jan 1,2023
Date of Board / Compensation Committee
approval

Oct 15, 2011 Aug 22, 2012 Jul 30, 2014 Jun 29, 2016 May 17, 2017 Jan 24, 2018 Jan 29, 2021 Mar 23, 2022 Mar 23, 2023

Number of Options granted 7,16,676 6,31,339 4,43,000 4,31,000 5,21,000 9,71,000 3,75,900 10,29,300 7,68,600
Method of settlement Equity Equity Equity Equity Equity Equity Equity Equity Equity

Day following the expiry of 12 months from grant 25% 25% 25% 25% 25% 25% 25% 25% 25%
Day following the expiry of 24 months from grant 25% 25% 25% 25% 25% 25% 25% 25% 25%
Day following the expiry of 36 months from grant 25% 25% 25% 25% 25% 25% 25% 25% 25%
Day following the expiry of 48 months from grant 25% 25% 25% 25% 25% 25% 25% 25% 25%

Exercise period

Vesting conditions

-I - - - - - - 1.76 2.76              3.76            
-II - - - - - 0.75 2.76 3.76              4.76            
-III - - - 0.25 0.76 1.76 3.76 4.76              5.76            
-IV - - - 1.25 1.76 2.76 4.76 5.76              6.76            

Weighted average exercise price per option (₹) 27.00     27.00 39.86 63.90             84.47             120.87           786.91           595.68          902.60        
Weighted average fair value of options (₹) - 18.73 38.46 75.78             61.95             86.27             224.32           167.40          265.13        

Additional disclosures for Tranche IX - granted during the current year and Tranche VIII - in previous year:

Particulars Tranche IX Tranche VIII Tranche VII
Share price on the date of Grant (in Rs.) 915.30   597.30 768.85 
Expected volatality (%)

I 45.60% 44.44% 58.89%
II 47.21% 43.38% 52.16%
III 45.03% 51.03% 49.37%
IV 44.79% 49.42% 49.82%

Risk free interest rate (%)
I 7.13% 5.10% 4.34%
II 7.29% 5.65% 4.99%
III 7.40% 6.12% 5.62%
IV 7.44% 6.46% 6.03%

Fair value per option (in Rs.)
I 198.44 116.67 184.06
II 253.55 144.49 207.75
III 286.55 193.85 235.3
IV 321.99 214.58 270.19

Stock options: The Group has provided share based payments to its employees under the 'CAGL Employees Stock Option Plan – 2011' (upto July 8, 2020 name was ‘Grameen Koota Financial
Services Private Limited – Employees Stock Option Plan 2011'). The various Tranches I, II, III, IV, V , VI, VII, VIII and IX represent different grants made under the plan. During year ended March 31,
2023, the following stock option grants were in operation:

Weighted average remaining contractual life (years)

48 months from date of vesting

Graded vesting period:

36 months from date of vesting

Employee to be in service at the time of vesting

 F 124



CreditAccess Grameen Limited
Notes to the consolidated financial Statements for the year ended March 31, 2023 

38 Employee stock options

Employee stock options (continued)

Reconciliation of options:
Particulars March 31, 2023 March 31, 2022
Tranche I
Options outstanding at the beginning of the year - - 

 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year - - 
 Expired during the year - - 
 Outstanding at the end of the year - - 
 Exercisable at the end of the year  - - 
Tranche II
Options outstanding at the beginning of the year - 4,000 

 Granted during the year -   - 
 Forfeited during the year -   - 
 Exercised during the year -   1,500 
 Expired during the year -   2,500 
 Outstanding at the end of the year - - 
 Exercisable at the end of the year - - 
Tranche III
Options outstanding at the beginning of the year 4,500 7,500 

 Granted during the year - 
 Forfeited during the year - 
 Exercised during the year 3,000 1,500 
 Expired during the year 1,500 1,500 
 Outstanding at the end of the year - 4,500 
 Exercisable at the end of the year -   4,500 
Tranche IV
Options outstanding at the beginning of the year 1,56,750              1,83,250              

 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 99,500 26,500   
 Expired during the year - - 
 Outstanding at the end of the year 57,250 1,56,750              
 Exercisable at the end of the year  57,250 1,56,750              
Tranche V
Options outstanding at the beginning of the year 2,15,250              3,13,950              

 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 78,350 98,700 
 Expired during the year 5,000 - 
 Outstanding at the end of the year 1,31,900              2,15,250              
 Exercisable at the end of the year  1,31,900              2,15,250              
Tranche VI
Options outstanding at the beginning of the year 3,54,261              5,20,343              

 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year               1,62,006 1,54,256              
 Expired during the year 9,646 11,826   
 Outstanding at the end of the year 1,82,609              3,54,261              
 Exercisable at the end of the year  1,82,609              3,54,261              
Tranche VII
Options outstanding at the beginning of the year 3,32,125              3,75,900              

 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 8,100 1,850 
 Expired during the year 17,950 41,925   
 Outstanding at the end of the year 3,06,075              3,32,125              
 Exercisable at the end of the year  1,49,225              82,150   
Tranche VIII
Options outstanding at the beginning of the year 10,29,300            - 

 Granted during the year -   10,29,300            
 Forfeited during the year -   - 
 Exercised during the year 13,790 - 
 Expired during the year 37,700 - 
 Outstanding at the end of the year 9,77,810              10,29,300            
 Exercisable at the end of the year                2,36,210 - 
Tranche IX
Options outstanding at the beginning of the year -         - 

 Granted during the year 7,68,600              - 
 Forfeited during the year - - 
 Exercised during the year - - 
 Expired during the year - - 
 Outstanding at the end of the year 7,68,600              - 
 Exercisable at the end of the year  - - 
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39 Revenue from contracts with customers ₹ in crore

March 31, 2023 March 31, 2022
(A) Type of services 

Service fees for management of assigned portfolio of loans  0.03 0.06 
Service and administration charges  1.23 2.44 
Distribution Income  18.25 10.72 
Advertisement display income  3.07 4.72 
Total 22.58   17.94  

(B) Geographical markets ₹ in crore
Particulars

March 31, 2022 March 31, 2022
India 22.58 17.94 
Outside India - - 
Total 22.58   17.94  

(C) Timing of revenue recognition ₹ in crore

March 31, 2023 March 31, 2022
Services transferred at a point in time 22.58 17.94 
Services transferred over time - - 
Total 22.58   17.94  

(D) Receivables ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021
Distribution income 8.13 4.02 1.07 

Particulars

Particulars

For the year ended

For the year ended

For the year ended
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40 Financial instruments – fair values

Accounting classification and fair values:

Fair value hierarchy
Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).
₹ in crore

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Loans (measured at FVOCI) - - - - - 11,246.06 - - 8,893.33    
Investments - - 0.54            -            - 0.53          - - 0.54           
Derivative financial instruments - 31.63         - - - -            - - -            
Total -   31.63  0.54  -  -  11,246.59 -  -  8,893.87   
Financial Liabilities 
Derivative financial instruments - - - - 1.66             -            - -            - 
Total -   -   -  -  1.66  -   -  -  -  

₹ in crore

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Loans 19,043.34     -             - 18,952.66  3,519.27      -            - 3,685.49    2,827.15    -           - 2,870.87            
Investment (G-sec) 453.98          -             - 431.18       - -            - - -            -           - -       
Total 19,043.34   -   -  19,383.84  3,519.27  -   -  3,685.49   2,827.15   -   -  2,870.87  

Debt securities 1,672.35       -             - 1,694.06    1,418.10      -            - 1,437.35    1,674.95    -           - 1,710.68            
Borrowings (other than debt securities) 14,562.00     -             - 14,617.50  11,424.85    -            - 11,489.41  9,163.68    -           - 9,229.93            
Subordinated liabilities 77.91            -             - 83.11         77.74           -            - 84.82         102.70       -           - 113.61 
Lease liabilities 78.51            -             - 79.22         85.00           -            - 89.12         75.34         -           - 75.72 
Total 16,390.77   -   -  16,473.89  13,005.69  -   -  13,100.70  11,016.67  -   -  11,129.94  

Amortised 
cost

March 31, 2021
Fair value Fair value

Fair value Fair value

Loans (measured at amortised cost)
Fair values of Loans measured at amortised cost have been measured based on a discounted cash flow model of the contractual cash flows of solely
payment of principal and interest. The significant unobservable input is the discount rate, determined using the cost of lending of the Group.

Financial liabilities measured at amortised cost
The fair value of fixed rate borrowings is determined by discounting expected future contractual cash flows using current market interest rate being charged
for new borrowings. The fair value of floating rate borrowing is deemed to equal its carrying value. 

Fair values of Loans measured at amortised cost have been measured based on a discounted cash flow model of the contractual cash flows of solely
payment of principal and interest. The significant unobservable input is the discount rate, determined using the cost of lending of the Group.

Valuation methodologies of financial instruments not measured at fair value
Below are the methodologies and assumptions used to determine fair values for the above financial instruments which are not recorded and measured at
fair value in the Group's financial statements. These fair values were calculated for disclosure purposes only. The below methodologies and assumptions
relate only to the instruments in the above tables.

There were no transfers between Level 3 and Level 1 / Level 2 during the current year.

Note: The carrying amounts of cash and cash equivalents, bank balances other than cash and cash equivalents, other financial assets  and payables are 
considered to be the same as their fair values, due to their short-term nature.

Carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy, are presented below. It does not
include the fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation
of fair value.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e.,
derived from prices).

Amortised 
cost

Fair value of financial assets and liabilities 
measured at amortised cost

March 31, 2022

Financial assets (assets measured at fair 
value)

March 31, 2022 March 31, 2021March 31, 2023
Fair value

March 31, 2023
Amortised 

cost
Fair value

Fair values of Loans designated under FVOCI have been measured under level 3 at fair value based on a discounted cash flow model of the contractual cash flows of solely payment of principal 
and interest. The Significant Unobservable Input is the Discount rate, determined using the cost of lending of the Group.
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41 Risk Management

41.1 Introduction and risk profile

CreditAccess Grameen Limited (the 'Holding Company) is one of the leading microfinance institutions in India focused on providing financial support to women from low
income households engaged in economic activity with limited access to financial services. The Company predominantly offers collateral free loans to women from low
income households, willing to borrow in a group and agreeable to take joint liability. The wide range of lending products address the critical needs of customers
throughout their lifecycle and include income generation, home improvement, children’s education, sanitation and personal emergency loans. With a view to diversifying
the product profile, the company has introduced individual loans for matured group lending customers. These loans are offered to customers having requirement of larger
loans to expand an existing business in their individual capacity.

The major risks for the company are credit, operational, market, business environment, political, regulatory, concentration, expansion and liquidity. As a matter of policy,
these risks are assessed and steps as appropriate, are taken to mitigate the same.

41.1.a Risk management structure

The Board of Directors are responsible for the overall risk management approach and for approving the risk management strategies and principles.The Risk
Management framework approved by the Board has laid down the governance structure supporting the identification, assessment, monitoring, reporting and mitigation of
risk throughout the Group. The objective of the risk management platform is to make a conscious effort in developing risk culture within the organisation and having
appropriate systems and tools for timely identification, measurement and reporting of risks for managing them.

The Board has a Risk Management committee which is responsible for monitoring the overall risk process within the Group and reports to the Board of Directors.

The Risk Management guidelines will be implemented through the established organization structure of Risk Department. The overall monitoring of the Risks is done by
the Chief Risk Officer (CRO) with the support from all the department heads of the Group. The Board reviews the status and progress of the risk and risk management
system, on a quarterly basis through the Audit Committee and Risk Management Committee. The individual departments are responsible for ensuring implementation of
the risk management framework and policies, systems and methodologies as approved by the Board. Assignment of responsibilities in relation to risk management is
prerogative of the Heads of Departments, in coordination with CRO. While each department focuses on its specific area of activity, the Risk Management Unit operates in
coordination with all other departments, utilising all significant information sourced to ensure effective management of risks in accordance with the guidelines approved by
the Board. The unit works closely with and reports to the Risk Committee, to ensure that procedures are compliant with the overall framework.

Heads of Departments is accountable to a Management Level Risk Committee (MLRC) comprising of MD&CEO, CFO, CAO, Deputy CEO & CBO, CTO and CRO. The
departmental heads will report for the implementation of above mentioned guideline within their respective areas of responsibility. The department heads are also
accountable to the MLRC for identification, assessment, aggregation, reporting and monitoring of the risk related to their respective domain.

The Group’s policy is that risk management processes throughout the Group are audited by the Internal Audit function, which examines both the adequacy of the
procedures and the Group’s compliance with the procedures. Internal Audit discusses the results of all assessments with management, and reports its findings and
recommendations to the  Audit Committee.

41.1.b Risk mitigation and risk culture

Risk assessments are conducted for all business activities. The assessments are to address potential risks and to comply with relevant legal and regulatory
requirements. Risk assessments are performed by competent personnel from individual departments and risk management department including, where appropriate,
expertise from outside the Group. Procedures are established to update risk assessments at appropriate intervals and to review these assessments regularly. Based on
the Risk Control and Self Assessment (RCSA), the Group formulates its Risk Management Strategy / Risk Management plan on annual basis. The strategy will broadly
entail choosing among the various options for risk mitigation for each identified risk. The risk mitigation is planned using the following key strategies:

Risk Avoidance: By not performing an activity that could carry risk. Avoidance may seem the answer to all risks, but avoiding risks also means losing out on the
potential gain that accepting (retaining) the risk may have allowed.

Risk Transfer: Mitigation by having another party to accept the risk, either partial or total, typically by contract or by hedging.

Risk Reduction: Employing methods/solutions that reduce the severity of the loss.

Risk Retention: Accepting the loss when it occurs. Risk retention is a viable strategy for small risks where the cost of insuring against the risk would be greater over
time than the total losses sustained. All risks that are not avoided or transferred are retained by default. This includes risks that are so large or catastrophic that they
either cannot be insured against or the premiums would be infeasible.
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41.1.c Risk measurement and reporting systems

The heads of all the departments in association with risk management department are responsible for coordinating the systems for identifying risks within their own
department or business activity through RCSA exercise to be conducted at regular intervals.
Based on a cost / benefit assessment of a risk, as is undertaken, some risks may be judged as having to be accepted because it is believed mitigation is not possible or
warranted.
As the risk exposure of any business may undergo change from time to time due to continuously changing environment, the updation of the Risk Register will be done on
a regular basis.
All the strategies with respect to managing these major risks shall be monitored by the CRO and MLRC.
The Management Level Risk Committee meetings are held as necessary or once a month. The Management Level Risk Committee would monitor the management of
major risks specifically and other risks of the Group in general. The Committee takes an integrated view of the risks facing the entity and monitor implementation of the
directives received from Risk Management Committee and actionable items drawn from the risk management framework.

Accordingly, the Management Level Risk Committee reviews the following aspects of business specifically from a risk indicator perspective and suitably record the
deliberations during the monthly meeting.

- Review of business growth and portfolio quality.
- Discuss and review the reported details of Key Risk Threshold breaches (KRI’s), consequent actions taken and review of operational loss events, if any.
- Review of process compliances across organisation.
- Review of HR management, training and employee attrition.
- Review of new initiatives and product/policy/process changes.
- Discuss and review performance of IT systems.
- Review, where necessary, policies that have a bearing on the operational & credit risk management and recommend amendments.
- Discuss and recommend suitable controls/mitigations for managing operational & credit risk and assure that adequate resources are being assigned to mitigate the
risks. 
- Review analysis of frauds, potential losses, non-compliance, breaches etc. and determine corrective measures to prevent their recurrences.
- Understand changes and threats, concur on areas of high priority and possible actions for managing/mitigating the same.

41.1.d Risk Management Strategies
Excessive risk concentrations
Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same geographical region, or have similar economic
features that would cause their ability to meet contractual obligations to be similarly affected by changes in economic, political or other conditions. Concentrations indicate
the relative sensitivity of the Group’s performance to developments affecting a particular industry or geographical location.

The following management strategies and policies are adopted by the Group to manage the various key risks.

Political Risk mitigation measures:
• Low cost operations and low pricing for customers.
• Customer centric approach, high customer retention.
• Rural focus.
• Systematic customer awareness activities.
• High social focused activities.
• Adherence to client protection guidelines.
• Robust grievance redressal mechanism.
• Adherence to regulatory guidelines in letter and spirit.

Concentration risk mitigation measures:
• District centric approach.
• District exposure cap.
• Restriction on growth in urban locations.
• Maximum disbursement cap per loan account.
• Maximum loan exposure cap per customer.
• Diversified funding resources.

Operational & HR Risk mitigation measures:
• Stringent customer enrolment process.
• Multiple products.
• Proper recruitment policy and appraisal system.
• Adequately trained field force.
• Weekly & fortnightly collections – higher customer touch, lower amount instalments.
• Multilevel monitoring framework.
• Strong, Independent and fully automated Internal Audit function.
• Strong IT system with access to real time client and loan data.

Liquidity risk mitigation measures:
• Diversified funding resources.
• Asset liability management.
• Effective fund management.
• Maximum cash holding cap.
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Expansion risk mitigation measures:
• Contiguous growth.
• District centric approach.
• Rural focus.
• Branch selection based on census data & credit bureau data.
• Three level survey of the location selected.

Credit risk
Credit risk is the risk of financial loss to the Group if the counterparty to a financial instrument, whether a customer or otherwise, fails to meet its contractual obligations
towards the Group. Credit risk is the core business risk of the Grouo. The Group therefore has high appetite for this risk but low tolerance and the governance structures
including the internal control systems are particularly designed to manage and mitigate this risk. The Group is mainly exposed to credit risk from loans to customers
(including loans transferred to SPVs under securitization agreements, excluding loans sold under assignment presented as off-balance sheet assets).

The credit risk may arise due to, over borrowing by customers or over lending by other financial institutions competitors, gaps in joint-liability collateral and repayment
issues due to external factors such as political, community influence, regulatory changes and natural disasters (storm, earthquakes, fires, floods) and intentional default
by customers.

To address credit risk, the Group has stringent credit policies for customer selection. To ensure the credit worthiness of the customers, stringent underwriting policies
such as credit investigation, both in-house and field credit verification, is in place. In addition, the compnay follows a systematic methodology in the selection of new
geographies where to open branches considering factors such as the portfolio at risk and over indebtedness of the proposed area/region, potential for micro-lending and
socio-economic risk evaluation (e.g., the risk of local riots or natural disasters). Loan sanction and rejections are carried out at the head office. A credit bureau rejections
analysis is also regularly carried out in Group.
Credit risk is being managed by continuously monitoring the borrower’s performance if borrowers are paying on time based on their amortization dues. The Group
ensures stringent monitoring and quality operations through both field supervision (branch/area/region staff supervision, quality control team supervision) and
management review. Management at each Compnay’s head office closely monitors credit risk through system generated reports (e.g., PAR status and PAR movement,
portfolio concentration analysis, vintage analysis, flow-rate analysis) and Key Risk Indicators (KRIs) which include proactive actionable thresholds limits (acceptable,
watch and breach) developed by CRO, revised at the the MLRC and at the Risk Committee at the Board level.

Some of the main strategies to mitigate credit risk are:
1. Maintain stringent customer enrolment process,
2. Undertake systematic customer awareness activities/ programs,
3. Reduce geographical concentration of portfolio,
4. Maximum loan exposure to member as determined from time to time,
5. Modify product characteristics if needed (e.g., longer maturity for group clients in case the loan is above a certain threshold),
6. Carry out due diligence of new employees and adequate training at induction,
7. Decrease field staff turnover,
8. Supporting technologies: credit bureau checks, GPS tagging and KYC checks..

The exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also considers the demographics of the
Group's customer base, including the default risk of the country in which the customers are located, as these factors may have an influence on the credit risk.

41.2 Impairment assessment
The references below show where the Group's impairment assessment and measurement approach is set out in this report. It should be read in conjunction with the
summary of significant accounting policies.

41.2.a Definition of default, significant increase in credit risk and stage assessment
For the measurement of ECL, Ind AS 109 distinguishes between three impairment stages. All loans need to be allocated to one of these stages, depending on the
increase in credit risk since initial recognition (i.e. disbursement date):

Stage 1: includes loans for which the credit risk at the reporting date is in line with the credit risk at initial recognition (i.e. disbursement date).
Stage 2: includes loans for which the credit risk at reporting date is significantly higher than at the risk at the initial recognition (Significant Increase in Credit Risk i.e.
SICR).
Stage 3: includes default loans. A loan is considered default at the earlier of (i) the Group considers that the obligor is unlikely to pay its credit obligations to the Group in
full, without recourse by the Group to actions such as realizing collateral (if held); or (ii) the obligor is past due more than 90 days on any material credit obligation to the
Group.

Further, the RBI on March 27, 2020, April 17, 2020 and May 23, 2020, announced 'COVID-19 Regulatory Package' on asset classification and provisioning. In terms of
these RBI guidelines, the Group granted a moratorium on the repayment of all Installments and/or Interest, as applicable, due between March 1, 2020 and August 31,
2020 to all eligible borrowers. In respect of such accounts that were granted moratorium, the moratorium period has been excluded from determining overdue days.

The accounts which were restructured under the resolution Framework for Covid-19 related stress as per RBI circular dated August 6, 2020 (Resolution Framework 1.0)
and May 05, 2021 (Resolution Framework 2.0) were initially classified under Stage-2.

An assessment of whether credit risk has increased significantly since initial recognition is performed at each reporting date by considering the change in the risk of
default occurring over the remaining life of the financial instrument.

(i) Staging classification of Joint Liability Group (JLG)  loans of Group
Unlike banks which have more of monthly repayments, the Group offers products with primarily weekly/biweekly repayment frequency, whereby 15 and above Days past
due ('DPD') means minimum 2 missed instalments from the borrower, and accordingly, the Group has identified the following stage classification to be the most
appropriate for such products :
Stage 1: 0 to 15 DPD.
Stage 2: 16 to 60 DPD (SICR).
Stage 3: above 60 DPD (Default).
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(ii) Self Help groups (SHG)
The Group has identified the following stage classification to be the most appropriate for its loans as these loans are mainly on monthly repayment basis:

Stage 1: 0 to 30 DPD.
Stage 2: 31 to 60 DPD (SICR).
Stage 3: Above 60 DPD (Default).

(iii) Staging classification of Individual Loans of the Group
For monthly repayment model, the Group has identified the following stage classification to be the most appropriate for these loans :
Stage 1: 0 to 30 DPD.
Stage 2: 31 to 90 DPD (SICR).
Stage 3: Above 90 DPD (Default).

41.2.b Probability of Default ('PD')
(i) Group lending (including SHG)
PD describes the probability of a loan to eventually falling into Stage 3. PD %age is calculated for each loan account separately and is determined by using available
historical observations.

PD for stage 1: is derived as %age of loan outstanding in stage 1 moving into stage 3 in 12-months’ time.
PD for stage 2: is derived as %age of loan outstanding in stage 2 moving into stage 3 in the maximum lifetime of the loans under observation.
PD for stage 3: is derived as 100% in line with accounting standard

(ii) Individual Loans
Individual loans is a relatively new portfolio that was started in November 2016. Performance history of matured vintage loan is not available in adequate number to
build PD or LGD model. The ECL estimation for Individual loans portfolio is carried out using a method which is based on management judgement.

41.2.c Exposure at default (EAD)
Exposure at default (EAD) is the sum of outstanding principal and the interest amount accrued but not received on each loan as at reporting date.
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41.2 .d Loss given default (LGD)

(i) Group lending loans (including SHG)

(ii) Individual loans

41.2 .e

41.2 .f

41.2 .g

41.3 Capital

Capital management

Planning

LGD is the opposite of recovery rate. LGD = 1 – (Recovery rate). LGD is calculated based on past observations of Stage 3 loans.

LGD is computed as below:

The Group determines its expectation of lifetime loss by estimating recoveries towards its loan through analysis of historical information. The Group
determines its recovery rates by analysing the recovery trends over different periods of time after a loan has defaulted. LGD is the difference
between the exposure at default(EAD) and discounted recovery amount ; this is expressed as percentage of EAD.

Individual loans is a relatively new portfolio that was started in November 2016. Performance history of matured vintage loan is not available in
adequate number to build PD or LGD model. The ECL estimation for individual loans portfolio is carried out using a methodology which is based on
management judgement.

Grouping financial assets measured on a collective basis 

The Group believes that the Joint Group Lending loans (JLG) have shared risk characteristics (i.e. homogeneous) while SHG loans and Individual
loans (IL) have risk characteristics different from JLG loans. Therefore, JLG, SHG and IL are treated as three separate groups for the purpose of
determining impairment allowance.

The Group’s Loan book consists of a large number of customers spread over diverse geographical area, hence the Group is not exposed to
concentration risk with respect to any particular customer.

Analysis of inputs to the ECL model under multiple economic scenarios

ECL estimates are subject to adjustment based on the output of macroeconomic model which incorporates forward looking assessment of the
economic environment under which the Group operates in the form of Management overlay. 

The Group actively manages its capital base to cover risks inherent to its business and meet the capital adequacy requirement of RBI. The
adequacy of the Group’s capital is monitored using, among other measures, the regulations issued by RBI.

The Group’s objectives when managing capital are to
• safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other
stakeholders, and
• Maintain an optimal capital structure to reduce the cost of capital.
The Group manages its capital structure and makes adjustments to it according to changes in economic conditions and the risk characteristics of
its activities. In order to maintain or adjust the capital structure, the Group may adjust the amount of dividend payment to shareholders, return
capital to shareholders or issue capital securities.

The Group’s assessment of capital requirement is aligned to its planned growth which forms part of an annual operating plan which is approved by
the Board and also a long range strategy. These growth plans are aligned to assessment of risks– which include credit, operational, liquidity and
interest rate.

The Group monitors its capital to risk-weighted assets ratio (CRAR) on a monthly basis through its Assets Liability Management Committee
(ALCO).

The Group endeavours to maintain its CRAR higher than the mandated regulatory norm of 15%. Accordingly, increase in capital is planned well in
advance to ensure adequate funding for its growth.
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41.4 Liquidity risk and funding management

Liquidity assessment as on March 31, 2023
₹ in crore

Particulars  Upto 30 / 31 
days 

 1 to 2 
months 

 2 to 3 
months 

 3 to 6 
months 

 6 months to 
1 year 

 1 to 3 years  3 to 5 years  Over 5 years  Total 

Borrowings*
Debt securities 611.49           633.88           704.10           2,303.14        3,945.00        7,199.74        686.31           - 16,083.66   
Borrowings (other than debt securities) 135.06           79.47             61.56             221.04           264.46           905.73           289.82           - 1,957.14   
Subordinated liabilities 6.42 6.86 8.18 24.26             53.96             97.25             12.94             - 209.87   

Total 752.97   720.21   773.84   2,548.44   4,263.42   8,202.72   989.07   -   18,250.67   
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.

Liquidity assessment as on March 31, 2022
₹ in crore

Particulars  Upto 30 / 31 
days 

 1 to 2 
months 

 2 to 3 
months 

 3 to 6 
months 

 6 months to 
1 year 

 1 to 3 years  3 to 5 years  Over 5 years  Total 

Borrowings*
Debt securities 145.26           39.04             88.52             166.71           213.09           929.32           - - 1,581.94   
Borrowings (other than debt securities) 609.87           575.76           597.91           2,168.79        3,285.20        5,082.17        171.98           - 12,491.67   
Subordinated liabilities 1.66 1.72 2.54 5.99 19.45             105.16           69.00             166.98           372.50   

Total 756.79   616.52   688.98   2,341.49   3,517.75   6,116.65   240.98   166.98   14,446.11   
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.

Capital guidelines ensure the maintenance and independent management of prudent capital levels for CAGL to preserve the safety and soundness of the Group, to support desired balance sheet growth and the
realization of new business; and to provide a cushion against unexpected losses.

Liquidity risk arises due to the unavailability of adequate amount of funds at an appropriate cost and tenure. The Group may face an asset-liability mismatch caused by a difference in the maturity profile of its assets
and liabilities. This risk may arise from the unexpected increase in the cost of funding an asset portfolio at the appropriate maturity and the risk of being unable to liquidate a position in a timely manner and at a
reasonable price. We monitor liquidity risk through our Asset Liability Management Committee. Monitoring liquidity risk involves categorizing all assets and liabilities into different maturity profiles and evaluating
them for any mismatches in any particular maturities, particularly in the short-term. We actively monitor our liquidity position to ensure that we can meet all borrower and lender-related funding requirements.

There are Liquidity Risk mitigation measures put in place which helps in maintaining the following:

Diversified funding resources:

The Group's treasury department secures funds from multiple sources, including banks, financial institutions and capital markets and is responsible for diversifying our capital sources, managing interest rate risks
and maintaining strong relationships with banks, financial institutions, mutual funds, insurance companies, other domestic and foreign financial institutions and rating agencies. The Group continuously seek to
diversify its sources of funding to facilitate flexibility in meeting our funding requirements. Due to the composition of the loan portfolio, which also qualifies for priority sector lending, it also engages in securitization
and assignment transactions.

Asset Liability Management (ALM) can be termed as a risk management technique designed to earn an adequate return while maintaining a comfortable surplus of assets over liabilities. ALM, among other
functions, is also concerned with risk management and provides a comprehensive as well as dynamic framework for measuring, monitoring and managing liquidity and interest rate risks. ALM is an integral part of
the financial management process of the Group. It is concerned with strategic balance sheet management, involving risks caused by changes in the interest rates and the liquidity position of CAGL. It involves
assessment of various types of risks and altering the asset-liability portfolio in a dynamic way in order to manage risks.

ALM committee constitutes of Board of Directors who would review the tolerance limits for liquidity/ interest rate risks and would recommend to Board of Directors for its approval from time to time. As per the
directions of the Board, the ALM statements would be reported to the ALM committee on quarterly basis for necessary guidance.

The scope of ALM function can be described as follows:
i. Funding and Capital Managementm,
ii. Liquidity risk management,
iii. Interest Rate risk management,
iv. Forecasting and analyzing 'What if scenario' and preparation of contingency plans.
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41.5 Market Risk

41.5.1 Market risk

41.5.2 Interest rate risk

₹ in crore
Particulars Basis points Effect on profit 

/ loss and 
equity for the 

year 
2022-23

Effect on profit 
/ loss and 

equity for the 
year 

2021-22

Borrowings
Increase in basis points + 25 (19.96)              (16.48)              
Decrease in basis points - 25 19.96 16.48 

41.5.3 Currency risk

March 31, 
2023

March 31, 
2022

March 31, 
2021

USD USD USD

Liability – External Commercial Borrowings 19,50,00,000  1,50,00,000  -            
Assets – Cross Currency Interest rate Swap Contract 19,50,00,000  1,50,00,000  -            

41.5.4 Hedging Policy

Impact of hedge on the balance sheet ₹ in crore
Particulars Year Notional 

amount
Carrying 

amount of 
hedging 

instrument 
assets

Carrying 
amount of 
hedging 

instrument 
Liability

INR USD CCIRS March 31, 2021 - - - 
INR USD CCIRS March 31, 2022 111.75              - 1.66 
INR USD CCIRS March 31, 2023 1,575.32           31.63 - 

41.5.5 Changes in liabilities arising from financing activities
₹ in crore

 As at March 
31,2022 

 Cash flows 
(Net) 

 Changes in 
fair value 

 Exchange 
difference 

 Others  As at March 
31, 2023 

1,418.10          256.34            - -            (2.09)            1,672.35       
11,424.85        3,123.33         - -            13.81            14,562.00     

77.74 (0.44) - -            0.61              77.91            
85.00 (18.89)            - -            12.40            78.51            

  13,005.69   3,360.34 - -              24.73   16,390.77 

₹ in crore
 As at March 

31,2021 
 Cash flows

(Net) 
 Changes in 

fair value 
 Exchange 
difference 

 Others  As at March 
31, 2022 

1,674.95          (257.19)           - -            0.34              1,418.10       
9,163.68          2,264.41         - -            (3.24)            11,424.85     

102.70            (25.00)            - -            0.04              77.74            
75.34 (18.36)            - -            28.03            85.00            

  11,016.67   1,963.86 - -              25.16   13,005.69 

Borrowings (other than debt securities)
Subordinated liabilities
Lease liabilities
Total liabilities from financing activities

 Particulars 

Debt securities

Group risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange rates. Foreign currency risk arise majorly on account of foreign
currency borrowings. The Group manages its foreign currency risk by entering in to cross currency swaps and forward contract. 

Market risk is the risk that the fair value or future cash flows of financial instruments will fluctuate due to changes in market variables such as interest rates, foreign
exchange rates and equity prices. The Group classifies exposures to market risk into either trading or non–trading portfolios and manages each of those portfolios
separately.

Interest rate risk is the risk where changes in market interest rates might adversely affect the Group's financial condition. The immediate impact of changes in interest rates
is on earnings (i.e. reported profits) by changing its Net Interest Margin (NIM). The risk from the earnings perspective can be measured as changes in Net Interest Margin
(NIM). In line with RBI guidelines, the traditional Gap analysis is considered as a suitable method to measure the Interest Rate Risk for the Group. 

In case of CAGL it may be noted that portfolio loans are not rate sensitive as there is no re-pricing of existing loans carried out. Only some of the liabilities in the form of
borrowings are rate sensitive and considering the size of our business the quantum of impact of change of interest rate of borrowings on liquidity is not significant and can
be managed with appropriate treasury action.

The following table demonstrates the sensitivity to a reasonably possible charge in interest rates (all other variables being constant) of the Group's profit and loss
statement.

The Group's Hedging Policy only allows for effective hedging relationships to be considered as hedges as per the relevant Ind AS. Hedge effectiveness is determined at the
inception of the hedge relationship, and through periodic prospective effectiveness assessments to ensure that an economic relationship exists between the hedged item
and hedging instrument. The Group enters into hedge relationship where the critical terms of the hedging instrument match with the terms of the hedged item, and so a
qualitative and qualitative assessment of effectiveness is performed.

In respect of Interest rate swaps, there is an economic relationship between the hedged item and the hedging instrument as the terms of the Interest Rate swap contract
match that of the foreign currency borrowing (notional amount, interest repayment date etc.). The Group has established a hedge ratio of 1:1 for the hedging relationships
as the underlying risk of the interest rate swap are identical to the hedged risk components.

Particulars

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in other comprehensive income and 
accumulated under the heading cash flow hedging reserve within equity. The gain or loss relating to the ineffective portion is recognised immediately in the statement of 
profit and loss, and is included in the ‘(Gain) / Loss in Fair Value of Derivatives’ line item.

 Particulars 

Debt securities
Borrowings (other than debt securities)
Subordinated liabilities
Lease liabilities
Total liabilities from financing activities
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42 Operating segments

43

(i)

(ii)

(iii)
₹ in crore
Amount

I. Consideration paid for acquisition 869.13  

Assets, Liabilities and Reserves transferred
a. Assets acquired on appointed date 2,311.5 
b. Liabilities transferred on appointed date 1,801.7 
c. Reserves transferred on appointed date 60.52 

3.33 
e. Deferred tax adjustment post merger (refer note below 43 (iv)) 40.84 
II. Net Value (a-b-c+d) 493.4  

III. Goodwill (II -I) 375.68   

(iv)

(v)

There is no separate reportable segment as per Ind AS 108 on 'Operating Segments' in respect of the Company. The Company operates in single segment only. There
are no operations outside India and hence there is no external revenue or assets which require disclosure. No revenue from transactions with a single external
customer amounted to 10% or more of the Company's total  revenue in year ended March 31, 2023 and March 31, 2022.

Particulars

d. Equity adjustment on account of subsequent acquisition before appointed date

At the time of acquisition of MMFL, the Company recorded deferred tax liability in consolidated financial statements on Customer relationship of ₹ 40.84 Crore. After
amalgamation of MMFL with the Holding Company, the company considers that Customer relationship assets are eligible for tax Depreciation from appointed date April
1, 2020. Hence, in accordance with the Indian Accounting Standard 12 'Income taxes', Holding Company has reversed the deferred tax liability on Customer
relationship assets in the financial statements.

Holding Company has considered the shares issued in amalgamation transaction while calculating basic and dilutive EPS for the year ended March 31, 2023 and
March 31, 2022, as the appointed date was April 1, 2020. (Refer note 45)

 Amalgamation of Madhura Micro Finance Limited ("MMFL") with the Holding Company

Madhura Micro Finance Limited ("MMFL") was subsidiary of the Holding Company and both the Companies are NBFCs MFI registered with RBI. The Board of directors
of MMFL and the Holding Company had approved the scheme of amalgamation by way of merger by absorption (“Scheme”) of MMFL (referred as "Transferor
Company") with the Holding Company (referred as "Transferee Company") on November 27, 2019 effective from April 01, 2020 (Appointed date). The Scheme was
also approved by the equity shareholders of both the Companies pending for subsequent approvals by the National Company Law Tribunal ('NCLT').

The Holding Company received order of amalgamation of MMFL (subsidiary of the Company) with CreditAccess Grameen Limited effective from April 1, 2020 from the
Hon’ble 'NCLT', Chennai Bench vide its order dated October 12, 2022, and the Hon’ble NCLT Bengaluru Bench, vide its order dated February 07, 2023.

Pursuant to receipt of necessary orders from NCLT Bengaluru and Chennai sanctioning the scheme of amalgamation by way of merger by absorption of MMFL with the
Holding Company, under Sections 230 to 232 of the Companies Act, 2013, the Scheme became effective on February 15, 2023. The Holding Company has accounted
for the amalgamation on and from the Appointed date, i.e., April 1, 2020, as specified in Scheme.

Due to the aforesaid merger being effective from the Appointed date i.e. April 1, 2020, the Financial Statements of the Holding Company for the previous years have
been recast/restated.

Break down of the total purchase consideration into net value of assets, liabilities and reserve transfer is as under:
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44 Other Disclosures

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x) Analytical Ratios:

₹ in crore
Ratios Numerator Denominator Current period Previous Period %

Variance
Reason

for variance 
(if above

25%)
Capital torisk-weightedassets ratio(CRAR)
-Tier I CRAR 4,393.04 19,359.74 22.69% 25.87% -12.28% N/A
- Tier II CRAR 172.31 19,359.74 0.89% 0.67% 33.52% #
Liquidity Coverage Ratio 583.31 289.57 201.44% 389.66% -48.30% $
# increase in stage 1 provisioning %.
$ Same is Maintained higer then as per RBI mandate.

₹ in crore
Ratios Numerator Denominator Current period Previous Period %

Variance
Reason

for variance 
(if above

25%)
Capital torisk-weightedassets ratio(CRAR)
-Tier I CRAR 3,268.63 12,635.04 25.87% 30.50% -15.19% N/A
- Tier II CRAR 84.22 12,635.04 0.67% 1.25% -46.67% #
Liquidity Coverage Ratio 805.65 206.76 389.66% 135.39% 187.81% ##
# Subordinated liabilities is fully paid during the current financial year.
## Higher liquidity maintained during the March 31, 2022

CreditAccess Grameen Limited for March 31, 2022

No Benami Property is held by the Group and/or there are no proceedings that have been initiated or pending against the Group for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

The Group has reviewed transactions to identify if there are any transactions with struck off companies. To the extent information is available on struck off companies,
there are no transactions with struck off companies.

The Holding Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers)
Rules, 2017.

A) The Group has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) to any other person(s) or
entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediary shall -

(a) 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
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries;

Other than the transactions that are carried out as part of Company normal lending business:

There are no charges or satisfaction in relation to any debt / borrowings which are yet to be registered with ROC beyond the statutory period.

There were no delay in repayment of borrowings and Subordinated liabilities as at March 31, 2023, March 31, 2022 and March 31, 2021.

B) The Group has not received any fund 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 - 

(a) 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
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year

There are no transactions which have not been recorded in the books of accounts and has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961. Also, there are no previously unrecorded income and related assets.

CreditAccess Grameen Limited for March 31, 2023

Income tax Demand Notice
During the year, the Holding Company has received a demand notice for an amount of ₹ 122.63 crore pertaining to Income tax for AY 2018-19. The matter is mainly on the
department’s contention of excess consideration received by the Holding Company on conversion of Compulsorily Convertible Debentures (CCDs) into its equity shares.
As per Holding Company's assessment, the probability of the liability devolving on the Company is remote and accordingly, the same is neither been provided for nor been
considered as contingent liability.
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45 Earnings per share (EPS)

The following reflects the profit after tax and equity share data used in the basic and diluted EPS calculations:
March 31, 2023 March 31, 2022

826.06 353.07 
826.06 353.07 

15,87,35,423          15,83,98,951     
6,84,988 6,22,097            

15,94,20,412          15,90,21,047     
52.04 22.29 
51.82 22.20 
10.00 10.00 

46 Additional Information as required under Schedule III of Companies Act, 2013, of enterprises consolidated as subsdiary.

 As % of 
consolidated net 

assets 

 Amount
(₹ in crore) 

 As % of 
consolidated 

net assets 

 Amount
(₹ in crore) 

100.00% 21,858.06           100.00% 17,481.72        

CreditAccess India Foundation 0.00% 0.09 0.00% 0.27 

0.00% -0.05 0.00% -0.04 
100.00% 21,858.10   100.00% 17,481.95   

 As % of 
consolidated profit 

or loss 

 Amount
(₹ in crore) 

 As % of 
consolidated 

other 
comprehensive 
Income/(loss) 

 Amount
(₹ in crore) 

100.00% 826.03 100.00% 8.41 

CreditAccess India Foundation 0.00% 0.02 0.00% - 
0.00% 0.01 0.00% - 

100.00% 826.06  100.00% 8.41   

 As % of 
consolidated profit 

or loss 

 Amount
(₹ in crore) 

 As % of 
consolidated 

other 
comprehensive 
Income/(loss) 

 Amount
(₹ in crore) 

100.00% 353.08 100.00% (85.36)             

CreditAccess India Foundation -0.01% (0.02) 0.00% - 
0.00% 0.01 0.00% - 

100.00% 353.07  100.00% (85.36)  

 March 31, 2022 
 Share in profit or loss account  Share in total comprehensive 

*Company considered share issued in business combination transaction while calculating Basis and dilutive EPS for the 
year ended March 31, 2023 and March 31, 2022. (refer note 43).

 Particulars  March 31, 2023 

Holding Company
CreditAccess Grameen Limited

Total

Subsidiary

Consolidation adjustment
Total

Holding Company
CreditAccess Grameen Limited

 Particulars 

 Particulars 

Subsidiary

Consolidation adjustment

Particulars

Earnings per share

Consolidation adjustment
Total

 March 31, 2022 
 Net assets, i.e total assets  Net assets, i.e total assets

 Share in profit or loss account  Share in total comprehensive 
 March 31, 2023 

Holding Company
CreditAccess Grameen Limited
Subsidiary

Dilutive earnings per share
Nominal value per share

Net profit after tax as per statement of profit and loss (₹ in crore)
Net profit as above for calculation of basic EPS and diluted EPS (₹ in crore)
Weighted average number of equity shares in calculating basic EPS *
Stock options granted under ESOP
Weighted average number of equity shares in calculating dilutive EPS
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47 Previous year figures have been regrouped/rearranged, wherever considered necessary, to conform to the classification/disclosure adopted in the current year.
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INDEPENDENT AUDITORS' REPORT 

To The Members of CreditAccess Grameen Limited 

PKF Sridhar & Santhanam LLP 

T8 & T9, Third Floor 
Gem Plaza, 
66, Infantry Road 
Bangalore 560 001, India 
Phone: 91-80-41307244 
Phone: 91-80-41317244 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of CreditAccess Grameen

Limited (the "Parent") and its subsidiary companies, (the Parent and its subsidiary companies 
together referred to as the '•'Group"), which comprise the Consolidated Balance Sheet as at March 
31, 2022, and the Consolidated Statement of Profit and Loss (including Other Comprehensive 
Income), the Consolidated Statement of Cash Flows and the Consolidated Statement of Changes in 
Equity for the year then ended, and a summary of 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, 
and based on the consideration of reports of the other auditors on separate financial statements of 
the subsidiary companies referred to in the Other Matters section below, 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 ("Ind AS'') and other accounting principles generally accepted 
in India, of the consolidated state of affairs of the Group as at March 31, 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 (JCAI) 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 !CAi's Code of Ethics. We 
believe that the audit evidence obtained by us and the audit evidence obtained by the other auditors 
in terms of their reports referred to in the sub-paragraphs (a) and (b) of the Other Matters 
section below, is sufficient and appropriate to provide a basis for our audit opinion on the 
consolidated fina·ncial statements. 

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 
�ming our opinion thereon, and we do not provide a separate opinion on these matters. We have 
�e�rmined the matters described below to be the key audit matters to be communicated in our 
r'epo�. 

( 
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Kev Audit Matter How the key audit matter was addressed in our 
Audit 

(a) Impairment of Loans (Expected Credit Losses)

(as described in note 6 of the consolidated Ind AS financial statements) 

The Management estimates impairment Our audit procedures in relation to expected credit 

provision using Expected Credit loss (ECL) losses were focused on obtaining sufficient 

model for the loan exposure as per the Board appropriate audit evidence as to whether the 

approved policy which is in line with Ind AS expected credlt losses recognised in the financial 

requirement and the relevant Reserve Bank statements were reasonable and the related 

of India's (RBl) regulations/circulars. disclosures in the financial slal!:!111enls made by the 
management were adequate. 

The recognition and measurement of These procedures included, but not limited, to the 
impairment of loans involve significant following; 
management judgement. The Group's 

impairment allowance is derived from • We examined Board Policy approving the

estimates including the historical default and methodology for computation of ECL that

loss ratios using criteria in accordance with address policies, procedures and controls

Ind AS 109 and considering applicable RBI's 
for assesslng and measuring credit risk on
all lending exposures, commensurate with

regulations/ circulars. Collective impairment the size, complexity and risk profile specific
allowances are calculated using ECL model to the Group;
which approximate credit conditions on 

homogenous portfolios of loans. . We obtained an understanding of the model

adopted by the Group for calculation of

The relevant disclosures are made in financial expected credit losses including the 

statements for ECL including those relating to appropriateness of the data on which the

judgements and estimates by the calculation is based;

Management in determination of the ECL. 

Refer note 6(A) note 6(8) and note 41.2 to 
. We evaluated the design and operating 

the consolidated Ind AS financial statements. effectiveness of controls across the 
processes relevant to ECL. These controls, 
among others, included cur1Lrols over tile 
allocation of assets into stages; 

. We tested, on samples basis, the input and 
historical data used for determining the PD 
and LGD rates and agreed the data with the 
underlying books of accounts and records; 

• We tested the arithmetical calculation of the
workings of the expected credit losses;

• We evaluated that the Group's impairment

allowance .is derived in accordance with Ind

AS 109 which also include considering the

impact of RBI's regulations/ circulars;

• We assessed the adequacy and

appropriateness of disclosures in

compliance with the Ind AS 107 on ECL

especially in relation to judgements used in 

estimation of ECL provision.
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Information Other than the Financial Statements and Auditor's Report Thereon 

• The Parent's Board of Directors is responsible for the other information. The other information

comprises the information included in the Management Report, but does not include the

consolidated financial statements, standalone financial statements and our auditors' report

thereon. The Management Report is expected to be made available to us after the date of this

auditors' report.

• Our opinion on the consolidated financial statements does not cover the other information and
we do not and will not express any form of assurance conclusion thereon.

• fn connection with our audit of the consolidated financial statements, our responsibility is to read

the other information, compare with the financial statements of the subsidiary companies

audited by the other auditors, to the extent it relates to these entities and, in doing so, place

reliance on the work of the other auditors and consider whether the other information is

materially inconsistent with the consolidated financial statements or our knowledge obtained

during the course of our audit or otherwise appears to be materially misstated. Other information

so far as it relates to the subsidiary companies, is traced from their financial statements audited

by the other auditors.

• When we read the management report, if we conclude that there is a material misstatement

therein, we are required to communicate the matter to those charged with governance as

required under SA 720 'The Auditor's responsibilities Relating to Other Information'.

Management's Responsibility for the Consolidated Financial Statements 

The Parent 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 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 the 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 Parent, 

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 respective entities 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless the respective Board of Directors either intends to 

liquidate their respective entities or to cease operc1tions, 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 financial reporting process of the Group. 
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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. 

Obta1n 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 Parent 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 ability of the Group to continue as a 

going concern. lf we conclude that a material uncertainty exists, we are required to draw 

attention in our audito,'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. 

Evaluate the overall presentation, structure and content of the consolidated financial 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 entities or business activities included in the consolidated financial 

statements of which we are the independent auditors. For the other entities or business activities 

included in the consolidated financial statements, which have been audited by the other auditors, 

such other auditors rem:1in responsible for the direction, supervision and performance of the 

audits carried out by them. We remain solely responsible for our audit opinion. 
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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 Parent and such other entities included 

in the consolidated financial statements of whlch 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 disdosure about the matter or when, in extremely rare 

clrcumstances, we determine that a matter should not be communicated 1n our report because the 

adverse consequences of doing so would reasonably be expected to outweigh the public interest 

benefits of such communication. 

Other Matters 

(a) We did not audit the financial statements of three subsidiary companies whose financial

statements reflect total assets of Rs. 2,9g8.48 crore as at March 31, 2022, total revenues of

Rs. 466.21 crore and net cash outflows amounting to Rs. 306.09 crore for the year ended on

that date, as considered in the consolidated financial statements. These financial statements

have been audited by other auditors whose reports have been furnished to us by the

Management and our opinion on the consolidated financial statements, in so far as it relates

to the amounts and disclosures included in respect of these subsidiary companies, and our

report in terms of subsection (3) of Section 143 of the Act, in so far as it relates to the aforesaid

subsidiary companies is based solely on the reports of the other auditors.

Our opinion on the consolidated financial statements above and our report on Other Legal and

Regulatory Requirements below, is not modified in respect of the above matters with respect

to our reliance on the work done and the reports of the other auditors.

(b) The consolidated financial statements as at and for the year ended March 31, 2021, have been 

audited by the Deloitte Haskins & Sells, Chartered Accountants, one of the joint auditors of the 

Group, whose report dated May 06, 2021 expressed an unmodified opinion on those 

consolidated financial statements. Accordingly, we, PKF Sridhar & Santhanam LLP, Chartered

Accountants do not express any opinion on the figures reported in the consolidated financial

statements as at and for the year ended March 31, 2021.

Our opinion on the consolidated financial statements and our report on Other Legal and 

Regulatory Requirements below is not modified in respect of this matter. 
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Report on Other Legal and Regulatory Requirements 

1. As required by Section 143(3) of the Act, based on our audit and on the consideration of the

reports of the other auditors on the separate financial statements/ financial information of the

subsidiary companies referred to in the Other Matters section above 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 of the aforesaid

consolidated financial statements.

b) In our opinion, proper books of account as required by lavv relating to preparation of the

aforesaid consolidated financial statements have been kept so far as it appears from ow

examination of those books, returns and the reports of the other auditors.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss Including

Other Comprehensive Income, the Consolidated Statement of Cash Flows and the

Consolidated Statement of Changes in Equity dealt With by this Report are in agreement

with the relevant books of account maintained for the purpose of preparation of the

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 Parent and

taken on record by the Board of Directors of the Company and the reports of the statutory

auditors of its subsidiary companies, none of the directors of the Group companies is

disqualified as on March 31
1 2022 from being ;;1ppointed 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 and 

the operating effectiveness of such controls, refer to our separate Report in "Annexure A"

which is based on the auditors' reports of the Parent and its subsidiary companies. Our

report expresses an unmodified opinion on the adequacy and operating effectiveness of

internal financial controls over financial reporting of those companies.

g) 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 Parent to its directors during the year is in accordance with the provisions of section

197 of the Act.

h) With respect to the other matters to be included in the Auditor's Report in accordance with

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and

to the best of our information and according to the explanations given to us: 

i) The consolidated financial statements disclose the impact of pending litigations on the 

consolidated financial position of the Group.
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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 Parent and its subsidiary companies; 

iv) (a) The respective Managements of the Parent and its subsidiary companies ,

whose financial statements have been audited under the Act, have 

represented to us and to the other auditors of such subsidiary companies 

respectively that, to the best of their knowledge and belief, as disclosed in 

the notes to the accounts, no funds (which are material either individually or 

in the aggreg·ate) have been advanced or loaned or invested (either from 

borrowed funds or share premium or any other sources or kind of funds) by 

the Parent or any of such subsidiary companies to or in any other person(s) 

or entity(ies), inducting 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 Parent or 

any of such subsidiary companies ("Ultimate Beneficiaries") or provide any 

guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

(b) The respective Managements of the Parent and its subsidiary companies, whose
financial statements have been audited under the Act, have represented to us
and to the other auditors of such subsidiary companies respectively that, to the 
best of their knowledge and belief, as disclosed in the notes to accounts, no 
funds (which are material either individually or in the aggregate) have been 
received by the Parent or any of such subsidiary companies from any person(s) 
or entity(ies), including foreign entities (''Funding Parties"), with the 
understanding, whether recorded in writing or otherwise, that the Parent or 
any of such subsidiary companies 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 Hke on behalf of the Ultimate Beneficiaries; 

(c) Based on the audit procedures that has been considered reasonable and
appropriate in the circumstances performed by us and those performed by the
auditors of the subsidiary companies, whose financial statements have been
audited under the Act, nothing has tome to our or other auditor's notice that
has caused us or the other auditors to believe that the representations under
sub-clause (i) and (ii) of Rule ll(e), as provided under (a) and (b) above,
contain any material misstatement.

v) The Parent has not declared or paid any dividend during the year and has not proposed
final dividend for the year.
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2. With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of the

Companies (Auditor's Report) Order, 2020 ("CARO"/ "the Order") issued by the Central

Government in terms of Section 143(11) of the Act, according to the information and

explanations given to us, and based on the CARO reports issued by us and the auditors of

respective companies included in the consolidated financial statements to which reporting under

CARO is applicable, as provided to us by the Management of the Parent, we report that there

are no qualifications or adverse remarks by the respective auditors in the CARO reports of the 

said companies included in the consolidated financial statements.

For Deloitte Haskins & Sells 

Chartered Accountants 
(Firm's Registration No. 0080725) 

�u�� 

// 
G. K. Subramaniam 

Partner 
Membership No. 109839 
UDIN: 22109839AIVKPF7213 
Place: Bengaluru 
Date: May 12, 2022 

PKF Sridhar & Santhanam LLP 

Chartered Account;mto:; 

(Firm's Registration No. 0039905/ S200018) 

Seethalakshmi M 

Partner 
Membership No. 208545 
UDIN: 22208545AIWQIE7858 
Place: Bengaluru 
Date: May 12, 2022 
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ANNEXURE "A" TO THE INDEPENDENT AUDITORS' REPORT 
(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory Requirements' 
section of our report of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause ( i) of Sub
section 3 of Section 143 of the Act 

In conjunction with our audit of the consolidated Ind AS financial statements of the Company as of 
and for the year ended March 31, 2022, we have audited the internal financial controls over financial 
reporting of CreditAccess Grameen Limited (hereinafter referred to as the "Parent") and its 
subsidiary companies as of that date. 

Management's Responsibility for Internal Financial Controls 

The respective Board of Directors of the Parent and its subsidiary companies are responsible for 
establishing and maintaining internal financial controls based on the internal control over financial 
reporting criteria established by the respective Companies considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financfal 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 finunciat information, as required under the Act. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the internal financial controls over financial reporting 
of the Parent and its subsidiary companies 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 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 oht;iining ,:1n 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 judgement, including the assessment 
of the risks of material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors of the subsidiary companies in terms of their reports referred to in the Other Matter 
paragraph below, is sufficient and appropriate to provide a basis for our audit opinion on the internal 
financial controls system over financial reporting of the Parent and its subsidiary companies. 

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 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 (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations of management and directors of 
the company; and (3) provide reasonable assurance regarding prevention or timely detection of 
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unauthorised acquisition, use, or disposition of the company's assets that could have a material 
effect on the 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 to the best of our information and according to the explanations given to us and 
based on the consideration of the reports of the other auditors referred to fn the Other Matter 
paragraph below, the Parent and its subsidiary companies have, in all material respects, an adequate 
internal financial controls system over financial reporting and such internal financial controls over 
financial reporting were operating effectively as at Marclh 31, 2022, based on the criteria for internal 
finandal control over financial reporting 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. 

Other Matter 

Our aforesaid report under Section 143{3)(i) of the Act on the adequacy and operating effectiveness 
of the internal financial controls over financial reporting insofar as it relates to three subsidiary 
companies is based solely on the corresponding reports or the auditors of such companies, 

Our opinion is not modified in respect of the above matter. 

For Deloitte Haskins & Sells 
Chartered Accountants 
(Firm's Registration No. 008072S) 

G. K. Subramaniam 
Partner 
Membership No. 109839 
UDIN: 22109839AlVKPF7213 
Place: Bengaluru 
Date: May 12, 2022 

PKF Sridhar & Santhanam LLP 
Chartered Accountants 
(Firm's Registration No. 003990S/ 5200018) 

Seethalakshmi M 
Partner 
Membership No. 208545 
UDIN: 22208545AlWQIE7858 
Place: Bengaluru 
Date: May 12, 2022 
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CreditAccess Grameen Limited
Consolidated Balance Sheet as at March 31, 2022

₹ in crore
Sr. 
No.

Notes  As at 
March 31, 2022 

 As at 
March 31, 2021 

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 4 1,580.55 2,360.09 
(b) Bank balance other than cash and cash equivalents 5 180.84 124.29 
(c) Loans 6 14,765.33 11,720.48 
(d) Investments 7 0.54 0.54 
(e) Other financial assets 8 118.75 132.45 

(2) Non-financial assets
(a) Current tax assets (net) 30 32.26 31.83 
(b) Deferred tax assets (net) 30 132.48 104.09 
(c) Property, plant and equipment 10 (A) 31.80 24.15 
(d) Right of use assets 10 (A) 74.76 67.50 
(e) Goodwill on consolidation 317.58 317.58 
(f) Intangible assets 10 (A) 146.65 163.54 
(g) Intangible assets under development 10 (B) 3.07 0.62 
(h) Other non-financial assets 9 10.14 13.07 

Total assets 17,394.75 15,060.23 

LIABILITIES AND EQUITY
(1) Financial liabilities
(a) Derivative financial instrument 11 1.66 - 
(b) Payables

(I) Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises - - 

12 40.46              42.65              
(II) Other payables

(i) Total outstanding dues of micro enterprises and small enterprises - - 
12 218.56 159.04 

(c) Borrowings
- Debt securities 13 1,418.10 1,674.95 
- Borrowings (other than debt securities) 14 11,424.85 9,163.68 
- Subordinated liabilities 15 77.74 102.70 

(d) Other financial liabilities 16 87.44 82.94 

(2) Non-financial liabilities
(a) Current tax liabilities (Net) 30 5.12 0.99 
(b) Provisions 17 31.25 25.53 
(c) Other non-financial liabilities 18 13.52 11.37 

(3) Equity
(a) Equity share capital 19 155.87 155.58 
(b) Other equity 20 3,821.78 3,535.97 
(c) Non-controlling interests 98.40 104.83 

Total liabilities and equity 17,394.75 15,060.23 

The accompanying notes are an integral part of the consolidated financial statements.

As per our report of even date

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants
ICAI Firm's Registration Number: 008072S ICAI Firm's Registration Number: 003990S/S200018

G K Subramaniam Seethalakshmi M Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 12, 2022 Date: May 12, 2022

S Balakrishna Kamath M J Mahadev Prakash
Chief Financial Officer Head - Compliance, Legal 

& Company Secretary

Membership No. ACS-
16350

Place: Bengaluru
Date: May 12, 2022

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited

Particulars

(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises

(ii)Total outstanding dues of creditors other than micro enterprises and small enterprises
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CreditAccess Grameen Limited
Statement of consolidated profit and loss for the year ended March 31, 2022

₹ in crore
Sr. Notes
No. March 31, 2022 March 31, 2021

I
(a) 21 2,567.33 2,290.03 
(b) 22 13.22 8.76 
(c) 23 87.84 132.90 
(d) Bad debts recovery 74.15 15.72 
(e) 0.28 13.59 

2,742.82   2,461.00   

II 24 7.31 5.07 
III 2,750.13   2,466.07   

IV
(a) 25 984.14 928.72 
(b) 2.96 3.01 
(c) 26 596.74 771.36 
(d) 27 437.66 379.99 
(e) 28 47.23 44.07 
(f) 29 200.61 158.52 

2,269.34   2,285.67   

V 480.79   180.40   

VI 30
123.94 106.44 

(0.25) (57.44) 
123.69   49.00   

VII 357.10   131.40   

VIII
(a) 0.71 0.17 

(0.18) (0.04) 
0.53   0.13   

(b) (114.13) 42.93 
(2) Income tax relating to items that will be reclassified to profit or loss 28.24 (10.80) 

(85.89)   32.13   
(85.36)   32.26   

IX 271.74   163.66   

X
363.04 134.02 

(5.94) (2.62) 
XI

(85.42) 32.27 
0.06 (0.01) 

XII
277.62 166.29 

(5.88) (2.63) 

XIII 48
23.31 8.96 
23.22 8.90 

The accompanying notes are an integral part of the consolidated financial statements.

As per our report of even date

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants
ICAI Firm's Registration Number: 008072S ICAI Firm's Registration Number: 003990S/S200018

G K Subramaniam Seethalakshmi M Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 12, 2022 Date: May 12, 2022

S Balakrishna Kamath M J Mahadev Prakash
Head - Compliance, Legal 
& Company Secretary

Membership No. ACS-
16350

Place: Bengaluru
Date: May 12, 2022

Chief Financial Officer

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited

For the year endedParticulars

Revenue from operations
Interest income
Fees and commission income
Net gain on fair value changes

Others
Total revenue from operations (I)

Other income
Total income (I+II)

Expenses
Finance costs
Fee and commission expense
Impairment on financial instruments
Employee benefit expenses
Depreciation and amortization expenses
Other expenses    
Total expenses (IV)

Total tax expense (VI)

Profit for the year (V-VI)

Profit before tax (III-IV)

Tax expense
(1) Current tax
(2) Deferred tax

Other comprehensive income/ (loss)
(1) Items that will not be reclassified to profit or loss
(2) Income tax relating to items that will not be reclassified to profit or loss
Subtotal (a)

(1) Items that will be reclassified to profit or loss

Subtotal (b)
Other comprehensive income / (loss) (VIII = a+b)

Total comprehensive income (VII+VIII) (comprising profit and other comprehensive 
income/(loss) for the year)

Profit/ (loss) attributable to:
Owners of the Company
Non-controlling interest
Other Comprehensive Income/(loss) attributable to:
Owners of the Company
Non-controlling interest
Total Comprehensive Income/(loss) attributable to:

Diluted (in ₹)

Owners of the Company
Non-controlling interest

Earnings per equity share (EPS) (face value of ₹10.00 each)
Basic (in ₹)
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CreditAccess Grameen Limited
Statement of consolidated changes in equity for the year ended March 31, 2022

a) Equity share capital

(i) As at March 31, 2022
Equity shares of ₹10 each issued, subscribed and fully paid.
Particulars No of shares ₹ in crore
Balance at the beginning of the Current reporting period (as at April 1, 2021) 15,55,82,040   155.58   
Changes in Equity Share Capital due to prior period errors - - 
Restated balance at the beginning of the Current reporting period (as at April 
1, 2021)

15,55,82,040   155.58   

Changes in equity share capital during the current year 2,84,306 0.29 
Balance at the end of the Current reporting period (as at March 31, 2022) 15,58,66,346   155.87   

(ii) As at March 31, 2021
Equity shares of ₹10 each issued, subscribed and fully paid.
Particulars No of shares ₹ in crores

Balance at the beginning of the Previous reporting period (as at April 1, 2020)
14,39,85,459   143.99   

Changes in Equity Share Capital due to prior period errors - - 
Restated balance at the beginning of the previous reporting period (as at 
April 1, 2020)

14,39,85,459   143.99   

Changes in equity share capital during the previous year 1,15,96,581             11.60 
Balance at the end of the previous reporting period (as at March 31, 2021) 15,55,82,040   155.58   

b) Other equity ₹ in crore

Statutory reserve 
(As required by Sec 

45-IC of Reserve 
Bank of India Act,

1934)

Capital reserve 
(Refer Note 20.2)

Securities 
premium

Share options 
outstanding 
account

Retained 
earnings

As at March 31, 2020 265.61   49.95   1,483.59   8.61   818.54   (36.07)   -   2,590.23   108.95   2,699.18   
Changes in accounting policy or prior period errors - - - - - - - - - - 
Restated balance As at April 1, 2020 265.61   49.95   1,483.59   8.61   818.54   (36.07)   -   2,590.23   108.95   2,699.18   
Profit for the year - - - - 134.04              - - 134.04 (2.63)   131.40 
Other comprehensive income - - - - 0.13 32.13 - 32.26 - 32.26 
Premium on equity shares issued during the year - - 788.68 - - - - 788.68 - 788.68 
Premium on exercise of stock options - - 4.39 (2.05) - - - 2.34 - 2.34 
Transferred to statutory reserves 28.48 - - - (28.48) - - - - - 
Expenses incurred towards Qualified institutional placement of equity shares - - (13.53) - - - - (13.53) - (13.53)   
Employee stock option compensation for the year - - - 1.96 - - - 1.96 - 1.96 
Equity adjustment on account of subsequent acquisition in subsidiary - - - - - - - - (1.49) (1.49) 
As at March 31, 2021 294.09   49.95   2,263.13   8.52   924.22  (3.94)  -   3,535.97  104.83   3,640.80   
Changes in accounting policy or prior period errors - - -         - - - - -       - - 
Restated balance As at April 1, 2021 294.09   49.95   2,263.13   8.52   924.22  (3.94)  -   3,535.97  104.83   3,640.80  
Profit for the year -            - - - 363.04              - - 363.04 (5.94) 357.10 
Other comprehensive income/(loss) (net of tax) -            - - - 0.47 (86.28)   0.39 (85.42) 0.06 (85.36)   
Premium on exercise of stock options -            - 4.99 (2.25) - - - 2.74 - 2.74 
Transferred to statutory reserves 76.43         - - - (76.43) - - - - - 
Expenses incurred towards Qualified institutional placement of equity shares -            - - - -      - - - - - 
Employee stock option compensation for the year -            - - 5.45 - - - 5.45 - 5.45 
Equity adjustment on account of subsequent acquisition in subsidiary -            - - - -      - - - (0.55) (0.55) 
As at March 31, 2022 370.52   49.95   2,268.12   11.72   1,211.30  (90.22)  0.39  3,821.78  98.40   3,920.18  
The accompanying notes are an integral part of the consolidated financial statements.

As per our report of even date

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants
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G K Subramaniam Seethalakshmi M Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
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Place: Bengaluru Place: Bengaluru
Date: May 12, 2022 Date: May 12, 2022

S Balakrishna Kamath M J Mahadev Prakash

Place: Bengaluru Membership No. ACS-16350
Date: May 12, 2022

Chief Financial Officer

Particulars Total
(A)+(B)

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited

 Reserve & Surplus Total Other 
Equity

(A)

 Non 
Controlling 

interests
(B) 

 Debt 
instruments 

through Other 
Comprehensive 

Income 

Head - Compliance, Legal &
Company Secretary

 Effective 
portion

of Cash Flow
Hedge 

 F 151



CreditAccess Grameen Limited
Statement of consolidated cash flows for the year ended March 31, 2022

₹ in crore

March 31, 2022 March 31, 2021
Cash flow from operating activities:
Profit before tax 480.79 180.40 

Adjustments for:
Interest income on loans (2,533.54) (2,264.41) 
Interest on deposits with banks and financial institutions (33.73) (25.62) 
Depreciation and amortisation expenses 47.23 44.07 
Finance costs 984.14 928.72 
Impairment on financial instruments 596.74 771.36 
Net gain on financial instruments at fair value through profit or loss (17.86) (20.01) 
Gain on derecognition of loans designated at FVTOCI (69.98) (112.89) 
Dividend Income (0.28) - 
Other Income - (9.68) 
Share based payments to employees 5.45 1.96 
Provision for other assets 1.59 0.20 

(1,020.24)   (686.30)  

Operational cash flows from interest:
Interest income on loans 2,551.96 2,235.18 
Finance costs (976.10) (896.09) 

Working capital changes:
(Increase) in loans (3,775.40) (1,311.08) 
Decrease in other receivables - 0.22 
Decrease in other financial assets 81.78 39.18 
Decrease/ (Increase) in other non-financial assets 3.00 (2.98) 
Increase in trade and other payables 57.31 94.17 
Increase in other financial liabilities (5.69) 2.31 
(Decrease)/ Increase in provisions 6.43 5.39 
Increase in other non-financial liabilities 2.14 0.15 

(3,630.43)   (1,172.64)  
Income tax paid (net of refunds) (120.32) (115.22) 
Net cash flows (used in) operating activities (A) (2,714.34)   (454.67)  

Cash flow from investing activities:
Purchase of property, plant and equipment (20.16) (4.74) 
Proceeds from sale of property, plant and equipment 0.13 0.46 
Purchase of Intangible assets and expenditure on Intangible assets under development (7.70) (9.82) 
Interest on deposits with banks and financial institutions 33.73 25.62 
Decrease / (increase) in bank balance other than cash and cash equivalents (56.55) (51.52) 
Purchase of investments (7,348.70) (8,206.90) 
Sale of investments 7,366.56 8,271.92 
Dividend Income 0.28 - 
Investment in equity shares (0.55) (1.49) 
Net cash flows (used in)/ from investing activities (B) (32.96)   23.53   

Cash flow from financing activities:
Debt securities issued/(repaid) (net) (257.19) 853.42 
Borrowings other than debt securities issued (net) 2,273.56 522.19 
Subordinated liabilities repaid (net) (25.00) - 
Payment of lease liability (net) (26.64) (18.33) 
Proceeds from issuance of equity share capital including securities premium - 799.99 
Proceeds from the employee stock options 3.03 2.62 
Expenses incurred towards issuance of equity shares - (13.53) 
Net cash flows from financing activities (C ) 1,967.76  2,146.36  

Net (decrease)/ increase in cash and cash equivalents (779.54)   1,715.22  
Cash and cash equivalents as at the beginning of the year (Refer Note 4) 2,360.09 644.87 
Cash and cash equivalents as at the end of the year (Refer Note 4) 1,580.55  2,360.09  

The accompanying notes are an integral part of the consolidated financial statements.

As per our report of even date

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants
ICAI Firm's Registration Number: 008072S ICAI Firm's Registration Number: 003990S/S200018

G K Subramaniam Seethalakshmi M Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 12, 2022 Date: May 12, 2022

S Balakrishna Kamath M J Mahadev Prakash
Chief Financial Officer Head - Compliance, Legal 

&
Company Secretary
 Membership No. ACS-
16350 

Place: Bengaluru
Date: May 12, 2022

Particulars For the year ended

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited
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CreditAccess Grameen Limited
Notes to the consolidated financial statements for the year ended March 31, 2022

1. Corporate information

CreditAccess Grameen Limited (Formerly known as Grameen Koota Financial Services Private Limited) (‘the Holding Company’) is a company
domiciled in India and incorporated under the provisions of the Companies Act, 1956. The Company is registered as a non-deposit accepting Non-
Banking Financial Company (‘NBFC-ND’) with the Reserve Bank of India (‘RBI’) and has got classified as a Non-Banking Financial Company – Micro
Finance Institution (‘NBFC-MFI’) with effect from September 5, 2013. The Company's shares are listed on BSE Limited ('BSE') and National Stock
Exchange of India Ltd ('NSE').The Company being a Non-banking financial Company (NBFC – MFI), is registered with the Reserve Bank of India
(Certificate of Registration Number: B- 02.00252) located at New No. 49 (Old No. 725), 46th Cross,8th Block, Jayanagar, (Next to Rajalakshmi
Kalayana Mantap) Bengaluru 560071, Karnataka, India.

The Holding Company along with its subsidiaries (the "Group") is engaged primarily in providing micro finance services to women who are enrolled as
members and organized as Joint Liability Groups (‘JLG’) or Self Help Groups ('SHG'). In addition to the core business of providing micro-credit, the
Company uses its distribution channel to provide certain other financial products and services to the members. The financial statements of the Holding
Company for the year ended March 31, 2022 were approved for issue in accordance with the resolution of the Board of Directors on May 12, 2022.

2. Basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and notified under Section 133 of the Companies Act, 2013
("the Act").

The consolidated financial statements have been prepared on a historical cost basis, except for certain financial instruments that are measured at fair
values at the end of each reporting period. The financial statements are presented in Indian Rupees (INR) and all values are rounded to the nearest
crore, except when otherwise indicated. These consolidated financial statements have been prepared on a going concern basis.

2.1. Presentation of consolidated financial statements

The Group presents its balance sheet in order of liquidity.

The Group generally reports financial assets and financial liabilities on a gross basis in the balance sheet. They are offset and reported net only when
Ind AS specifically permits the same or it has an unconditional legally enforceable right to offset the recognised amounts without being contingent on a
future event. Similarly, the Group offsets incomes and expenses and reports the same on a net basis when permitted by Ind AS specifically.

Details of Companies Consolidated in these consolidated financial statements:

2.2. Critical accounting estimates and judgements

The preparation of the Group’s financial statements requires Management to make use of estimates and judgements. In view of the inherent
uncertainties and a level of subjectivity involved in measurement of items, it is possible that the outcomes in the subsequent financial years could differ
from those on which the Management’s estimates are based. Accounting estimates and judgements are used in various line items in the financial
statements for e.g.:

● Business model assessment (Refer Note no. 3.14)
● Fair value of financial instruments (Refer Note no. 3.18)
● Effective interest rate (EIR) (Refer Note no. 3.1.1)
● Impairment of financial assets (Refer Note no. 3.15)
● Provisions  (Refer Note no. 3.8)
● Contingent liabilities and assets (Refer Note no.3.9)
● Provision for tax expenses (Refer note no. 3.11)
● Residual value and useful life of property, plant and equipment (Refer Note no. 3.6.1)
● Hedge accounting (Refer Note no. 3.17)
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CreditAccess Grameen Limited
Notes to the consolidated financial statements for the year ended March 31, 2022

2.3 Principles of consolidation

The consolidated financial statements incorporate the financial statements of the Holding Company and its subsidiary, being the entity that it controls.
Control is evidenced where the investor 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. Power is demonstrated through existing rights that give the ability to direct relevant activities, which
significantly affect the entity returns. 

1. The financial statements of the Holding Company and its subsidiaries are combined on a line by line basis by adding together like items of assets,
liabilities, equity, incomes, expenses and cash flows, after fully eliminating intra-group balances and intra-group transactions.
2. Profits or losses resulting from intra-group transactions that are recognised in assets, such as Property, Plant and Equipment, are eliminated in full.
3. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted by the Group.
4. The Consolidated Financial Statements have been prepared using uniform accounting policies for like transactions and other events in similar
circumstances.
5. The carrying amount of the parent’s investment in subsidiary is offset (eliminated) against the parent’s portion of equity in subsidiary.
6. Non-Controlling Interest’s share of net assets of consolidated subsidiaries is identified and presented in the Consolidated Balance Sheet.

3. Summary of significant accounting policies

This note provides a list of the significant accounting policies adopted in the preparation of these financial statements. These policies have been
consistently applied to all the years presented, unless otherwise stated.

3.1 Revenue recognition

3.1.1 Interest income

Interest income for all financial instruments measured either at amortised cost or at fair value through other comprehensive income, is recorded using
the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the
financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset. The calculation takes into account all
contractual terms of the financial instrument (for example, prepayment options) and includes any fees or incremental costs that are directly attributable
and are an integral part of the EIR, but not future credit losses.

3.1.2 Interest on financial assets at fair value through profit and loss (FVTPL) is recognised in accordance with the contractual terms of the instrument.

3.1.3 The Group recognises revenue from contracts with customers (other than financial assets to which Ind AS 109 ‘Financial Instruments’ is applicable)
based on a comprehensive assessment model as set out in Ind AS 115 ‘Revenue From Contracts with Customers’. The Group identifies contract(s)
with a customer and its performance obligations under the contract, determines the transaction price and its allocation to the performance obligations in
the contract and recognises revenue only on satisfactory completion of performance obligations. Revenue is measured at fair value of the
consideration received or receivable.

(a) Distribution income is earned by selling of services and products of other entities under distribution arrangements. The income so earned is
recognised on successful sales on behalf of other entities subject to there being no significant uncertainty of its recovery.

3.1.4 The Group recognises gains on fair value change of financial assets measured at FVTPL and realised gains on derecognition of financial asset
measured at FVTPL and FVOCI on net basis.

3.1.5 Income from assignment transactions

Income from assignment transactions i.e. present value of excess interest spread is recognised when the related loan assets are de-recognised.

3.1.6 Dividend Income

Dividend income is recognised when the right to receive payment is established.

3.2 Finance cost

Borrowing cost on financial liabilities including towards securitisation transactions not derecognised by the Group are recognised by applying the EIR.
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CreditAccess Grameen Limited
Notes to the consolidated financial statements for the year ended March 31, 2022

3.3 Cash and cash equivalents

Cash and cash equivalents, comprise cash in hand, cash at bank and short-term investments with an original maturity of three months or less, that are
readily convertible to cash with an insignificant risk of changes in value.

3.4 Property, plant and equipment ('PPE')

Initial Recognition and measurement:

PPE are stated at cost (including incidental expenses directly attributable to bringing the asset to its working condition for its intended use) less
accumulated depreciation and impairment losses, if any. Cost comprises the purchase price and any attributable cost of bringing the asset to its
working condition for its intended use. Subsequent expenditure related to PPE is capitalized only when it is probable that future economic benefits
associated with these will flow to the group and the cost of item can be measured reliably. Other repairs and maintenance costs are expensed off as
and when incurred.

3.5 Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost less
any accumulated amortisation and accumulated impairment losses, if any.

3.6 Depreciation and amortization

3.6.1 Depreciation

Depreciation on property, plant and equipment is measured using the straight line method as per the useful lives of the assets estimated by the
management. The useful life estimated by the management is as under:

Leasehold improvement is amortised on a straight line basis over the primary period of lease.

The management has estimated, the useful life of servers and two-wheeler vehicles as 3 years and 8 years respectively, which are lower than those
prescribed under Schedule II to the Act.

Property, plant and equipment costing less then ₹ 5000 per unit are fully depreciated in the year of purchase.

3.6.2 Amortisation of intangible assets and Impairment of Goodwill

Intangible assets are amortized on a straight line basis over the estimated useful economic life. The management has determined its estimate of useful
economic life as five years. Customer relationship is amortised over the 10 years. The useful lives of intangible assets are reviewed at each financial
year and adjusted.

Goodwill is initially recognised as an asset at cost and is subsequently measured at cost less any accumulated impairment losses.

For the purpose of impairment testing, goodwill is allocated to each of the Group’s cash-generating units or groups of cash generating units that are
expected to benefit from the synergies of the combination. Cash-generating units to which goodwill has been allocated are tested for impairment
annually, or more frequently when there is an indication that the unit’s value may be impaired. If the recoverable amount of the cash-generating unit is
less than the carrying value of the unit, the impairment loss is allocated first to reduce the carrying value of any goodwill allocated to the unit and then
to the other assets of the unit in proportion to the carrying value of each asset in the unit.  

An impairment loss recognised for goodwill is not reversed in a subsequent period. On disposal of a subsidiary, the attributable amount of goodwill is
included in the determination of profit or loss on disposal.
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CreditAccess Grameen Limited
Notes to the consolidated financial statements for the year ended March 31, 2022

3.7 Impairment of non–financial assets

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, or when annual
impairment testing for an asset is required, the Group estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
asset’s net selling price and its value in use. The recoverable amount is determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or groups of assets. Where the carrying amount of an asset exceeds its recoverable
amount, the asset is considered impaired and is written down to its recoverable amount. 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 the 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.

3.8 Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, 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.

3.9 Contingent liabilities and assets

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 recognised 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
recognised because it cannot be measured reliably. The Group does not recognise a contingent liability but discloses its existence in the financial
statements.

Contingent assets are not recognised. A contingent asset is disclosed,  where an inflow of economic benefits is probable.

3.10 Retirement and other employee benefits

3.10.1 Defined contribution plan

Retirement benefits in the form of provident fund and superannuation are defined contribution schemes. The Group has no obligation, other than the
contribution payable to the respective funds. The Group recognises contribution payable to the respective funds as expenditure, when an employee
renders the related service.

3.10.2 Defined benefit plan 

Gratuity liability is a defined benefit obligation and is provided for on the basis of an actuarial valuation on projected unit credit method made at the end
of each year. Gains or losses through remeasurements of net benefit liabilities/ assets are recognised with corresponding charge/credit to the retained
earnings through other comprehensive income in the period in which they occur.

3.10.3 Other employee benefits

The Group treats accumulated leave expected to be carried forward beyond twelve months as long-term employee benefit for measurement purposes.
Such long-term compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the end of each
financial year. The Group presents the leave as a current liability in the balance sheet, to the extent it does not have an unconditional right to defer its
settlement for 12 months after the reporting date.

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit. The Group measures the
expected cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the
reporting date.
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CreditAccess Grameen Limited
Notes to the consolidated financial statements for the year ended March 31, 2022

3.11 Taxes

3.11.1 Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance
with Income tax Act, 1961. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
reporting date. Current income tax relating to items recognised outside the statement profit or loss is recognised outside the statement profit or loss
(either in other comprehensive income or in equity). 

3.11.2 Deferred tax

Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes at the reporting date. Deferred tax assets are recognised for all deductible temporary differences, the carry
forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be
available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient
taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each
reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is
settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside the statement profit or loss is recognised outside the statement profit or loss (either in other
comprehensive income or in equity). 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and
the deferred taxes relate to the same taxable entity and the same taxation authority.

3.12 Earning per share

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average
number of equity shares outstanding during the period. Partly paid equity shares are treated as a fraction of an equity share to the extent that they are
entitled to participate in dividends relative to a fully paid equity share during the reporting 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 period are adjusted for the effects of all dilutive potential equity shares.

3.13 Share based payments

Equity-settled share based payments to employees are measured at the fair value of the equity instruments at the grant date. Details regarding the
determination of the fair value of equity-settled share based payments transactions are set out in Note 38.

The cost of equity-settled transactions is measured using the fair value method and recognised, together with a corresponding increase in the “Share
options outstanding account” in reserves. The cumulative expense recognised for equity-settled transactions at each reporting date until the vesting
date reflects the extent to which the vesting period has expired and the Group’s best estimate of the number of equity instruments that will ultimately
vest. The expense or credit recognised in the statement of profit and loss for the year represents the movement in cumulative expense recognised as
at the beginning and end of that year and is recognised in employee benefits expense.

3.14 Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

3.14.1 Financial Assets

3.14.1.1. Initial recognition and measurement

Financial assets are initially recognised on the trade date, i.e., the date that the Group becomes a party to the contractual provisions of the instrument.
The classification of financial instruments at initial recognition depends on their purpose and characteristics and the management’s intention when
acquiring them. All financial assets (not measured subsequently at fair value through profit or loss) are recognised initially at fair value plus transaction
costs that are attributable to the acquisition of the financial asset.

3.14.1.2. Classification and Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in three categories:
- Loans at amortised cost
- Loans at fair value through other comprehensive income (FVTOCI)
- Investments in debt instruments and equity instruments at fair value through profit or loss (FVTPL)
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CreditAccess Grameen Limited
Notes to the consolidated financial statements for the year ended March 31, 2022

3.14.1.3. Loans at amortised costs

Loans are measured at the amortised cost if both the following conditions are met:
(a) Such loan is held within a business model whose objective is to hold assets for collecting contractual cash flows, and
(b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal
amount outstanding. After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate
(EIR) method less impairment. Amortised cost is calculated by taking into account fees or costs that are an integral part of the EIR. The EIR
amortisation is included in interest income in the statement of profit or loss. The losses arising from impairment are recognised in the statement of
profit and loss.

3.14.1.4. Loans at fair value through other comprehensive income (FVTOCI)

Loans are classified as at the FVTOCI if both of the following criteria are met:
- The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and
- The asset’s contractual cash flows represent SPPI.

Loans included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are recognized
in the other comprehensive income (OCI). However, the Group recognizes interest income, impairment losses & reversals and foreign exchange gain
or loss in the statement of profit and loss. On de-recognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the
equity to the statement of profit and loss. Interest earned whilst holding FVTOCI debt instrument is recognised as interest income using the EIR
method.

3.14.1.5. Investment in debt instruments and equity instruments at fair value through profit or loss (FVTPL)

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as
FVTOCI, is classified as at FVTPL. Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the
statement of profit and loss.

3.14.2 Financial Liabilities

3.14.2.1. Initial recognition and measurement
Financial liabilities are classified and measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as held-for
trading or it is designated as on initial recognition. All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings
and payables, net of directly attributable transaction costs. The Group’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts and derivative financial instruments, which are measured at amortised cost.

3.14.2.2. Borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. The EIR
amortisation is included as finance costs in the statement of profit and loss.

3.14.3 Reclassification of financial assets and liabilities

The Group doesn’t reclassify its financial assets subsequent to their initial recognition, apart from the exceptional circumstances in which the Group
acquires, disposes of, or terminates a business line. Financial liabilities are never reclassified.
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3.14.4 De-recognition of financial assets and liabilities

3.14.4.1 De-recognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is de-recognised when the rights to
receive cash flows from the financial asset have expired. The Group also de-recognises the financial asset if it has transferred the financial asset and
the transfer qualifies for de-recognition.

The Group has transferred the financial asset if, and only if, either:
- It has transferred its contractual rights to receive cash flows from the financial asset
Or
- It retains the rights to the cash flows, but has assumed an obligation to pay the received cash flows in full without material delay to a third party under
a ‘pass-through’ arrangement.

Pass-through arrangements are transactions whereby the Group retains the contractual rights to receive the cash flows of a financial asset (the 'original
asset'), but assumes a contractual obligation to pay those cash flows to one or more entities (the 'eventual recipients'), when all of the following three
conditions are met:
- The Group has no obligation to pay amounts to the eventual recipients unless it has collected equivalent amounts from the original asset, excluding
short-term advances with the right to full recovery of the amount lent plus accrued interest at market rates.
- The Group cannot sell or pledge the original asset other than as security to the eventual recipients.
- The Group has to remit any cash flows it collects on behalf of the eventual recipients without material delay.

In addition, the Group is not entitled to reinvest such cash flows, except for investments in cash or cash equivalents including interest earned, during
the period between the collection date and the date of required remittance to the eventual recipients. A transfer only qualifies for de-recognition if
either:
- The Group has transferred substantially all the risks and rewards of the asset
or
- The Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

The Group considers control to be transferred if and only if, the transferee has the practical ability to sell the asset in its entirety to an unrelated third
party and is able to exercise that ability unilaterally and without imposing additional restrictions on the transfer. When the Group has neither transferred
nor retained substantially all the risks and rewards and has retained control of the asset, the asset continues to be recognised only to the extent of the
Group's continuing involvement, in which case, the Group also recognises an associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the Group has retained.

On derecognition of a financial asset in its entirety, the difference between: (a) the carrying amount (measured at the date of derecognition) and (b) the
consideration received (including any new asset obtained less any new liability assumed) is recognised in the statement of profit or loss account.

3.14.4.2 De-recognition of financial liabilities

Financial liability is de-recognised when the obligation under the liability is discharged, cancelled or expires. Where an existing financial liability is
replaced by another from the same lender on substantially different terms or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as a de-recognition of the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the statement of profit and loss.
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3.15 Impairment of financial assets

3.15.1 Overview of the Expected Credit Loss (ECL) allowance principles

The Group is recording the allowance for expected credit losses for all loans at amortised cost and FVOCI and other debt financial assets not held at
FVTPL.

The ECL allowance is based on the credit losses expected to arise over the life of the asset (the lifetime expected credit loss or LTECL), unless there
has been no significant increase in credit risk since origination, in which case, the allowance is based on the 12 months’ expected credit loss (12mECL)
as outlined in Note 3.15.2). The Group’s policies for determining if there has been a significant increase in credit risk are set out in Note 41.

The 12mECL is the portion of LTECLs that represent the ECLs that result from default events on a financial instrument that are possible within the 12
months after the reporting date.

Both LTECLs and 12mECLs are calculated on a collective basis for identified homogenous pool of loans. The Group’s policy for grouping financial
assets measured on a collective basis is explained in Note 41.

Accordingly, the Group groups its loans into Stage 1, Stage 2, Stage 3, as described below:

Stage 1: When loans are first recognised, the Group recognises an allowance based on 12mECLs. Stage 1 loans also include facilities where the credit
risk has improved and the loan has been reclassified from Stage 2 or Stage 3.

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Group records an allowance for the LTECLs. 

Stage 3: Loans considered credit-impaired (as outlined in Note 41). The Group records an allowance for the LTECLs.

For financial assets for which the Group has no reasonable expectations of recovering either the entire outstanding amount, or a proportion thereof, the
gross carrying amount of the financial asset is reduced. This is considered a (partial) de-recognition of the financial asset.

3.15.2 The calculation of ECL

The Group calculates ECLs based on a probability-weighted scenarios and historical data to measure the expected cash shortfalls. A cash shortfall is
the difference between the cash flows that are due to an entity in accordance with the contract and the cash flows that the entity expects to receive.

ECL consists of three key components: Probability of Default (PD), Exposure at Default (EAD) and Loss given default (LGD). ECL is calculated by
multiplying them. Refer Note 41 for explanation of the relevant terms.

The maximum period for which the credit losses are determined is the expected life of a financial instrument.

The mechanics of the ECL method are summarised below:

Stage 1: The 12mECL is calculated as the portion of LTECLs that represent the ECLs that result from default events on a financial instrument that are
possible within the 12 months after the reporting date. The Group calculates the 12mECL allowance based on the expectation of a default occurring in
the 12 months following the reporting date. These expected 12-month default probabilities are applied to an EAD and multiplied by the expected LGD.

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Group records an allowance for the LTECLs. The mechanics
are similar to those explained above, but PDs and LGDs are estimated over the lifetime of the instrument.

Stage 3: For loans considered credit-impaired, the Group recognizes the lifetime expected credit losses for these loans. The method is similar to that
for Stage 2 assets, with the PD set at 100%.

3.16 Write-offs
Financial assets are written off either partially or in their entirety only when the Group has stopped pursuing the recovery. If the amount to be written off
is greater than the accumulated loss allowance, the difference is first treated as an addition to the allowance that is then applied against the gross
carrying amount. Any subsequent recoveries are credited to the statement profit and loss account.
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3.17 Hedge accounting
The Group enters into swap contracts and other derivative financial instruments to hedge its exposure to foreign exchange and interest rates. The
Group does not hold derivative financial instruments for speculative purpose. Hedges of foreign exchange risk on firm commitments are accounted as
cash flow hedges.

At the inception of the hedge relationship, the entity documents the relationship between the hedging instrument and the hedged item, along with its
risk management objectives and its strategy for undertaking various hedge transactions. Furthermore, at the inception of the hedge and on an ongoing
basis, the Company documents whether the hedging instrument is highly effective in offsetting changes in cash flows of the hedged item attributable to
the hedged risk.

Cash flow hedge
A cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable to a particular risk associated with a recognised asset or
liability and could affect profit or loss.
Here, the effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in other
comprehensive income and accumulated in equity as ‘hedging reserve’.

The ineffective portion of the gain or loss on the hedging instrument is recognised immediately in the Statement of Profit and Loss.

Amounts previously recognised in other comprehensive income and accumulated in equity relating to the effective portion are reclassified to profit or
loss in the periods when the hedged item affects profit or loss, in the same head as the hedged item.

The effective portion of the hedge is determined at the lower of the cumulative gain or loss on the hedging instrument from inception of the hedge and
the cumulative change in the fair value of the hedged item from the inception of the hedge and the remaining gain or loss on the hedging instrument is
treated as ineffective portion.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or when it no longer qualifies for hedge
accounting. Any gain or loss recognised in other comprehensive income and accumulated in equity at that time remains in equity and is recognised in
profit or loss when the forecast transaction is ultimately recognised in profit or loss. When a forecast transaction is no longer expected to occur, the
gain or loss accumulated in equity is recognised immediately in profit or loss.

A derivative with a positive fair value is recognised as a financial asset whereas a derivative with a negative fair value is recognised as a financial
liability.

3.18 Fair value measurement

The Group measures certain financial instruments at fair value at each balance sheet date using valuation techniques. 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. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:
- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantegeous market must be accessible by the Group.
The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured are categorised with fair value hierachy into Level I, Level II and Level III based on the degree
to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirety, which
are as follows:
• Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities that the Group can access at the measurement date;
• Level 2 - Other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or indirectly; and
• Level 3 - Unobservable inputs for the asset or liability.

3.19 Segment information
The Group operates in a single business segment i.e. lending to members, having similar risks and returns for the purpose of Ind AS 108 on 'Operating
Segments'. The Group operates in a single geographical segment i.e. domestic.

3.20 Business combination

3.20.1 Business combinations under common control
Common control business combination means a business combination involving entities or businesses in which all the combining entities or businesses
are ultimately controlled by the same party or parties both before and after the business combination, and that control is not transitory. The Company
accounts for business combinations under common control as per the pooling of interest method. The pooling of interest method involves the following:

(i) The assets and liabilities of the combining entities are reflected at their carrying amounts.
(ii) No adjustments are made to reflect fair values, or recognise any new assets or liabilities. The only adjustments that are made are to harmonise
accounting policies.
(iii) The financial information in the financial statements in respect of prior periods should be restated as if the business combination had occurred from
the beginning of the preceding period in the financial statements, irrespective of the actual date of the combination. However, if business combination
had occurred after that date, the prior period information shall be restated only from that date.
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3.20.2 Other business combinations

The Group uses the acquisition method of accounting to account for business combinations other than those under common control. The acquisition
date is the date on which control is transferred to the acquirer. Judgement is applied in determining the acquisition date and determining whether
control is transferred from one party to another. Control exists when the Group is exposed to, or has rights to variable returns from its involvement with
the entity and has the ability to affect those returns through power over the entity. In assessing control, potential voting rights are considered only if the
rights are substantive. Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount
recognised for non-controlling interests, and any previous interest held, over the net identifiable assets acquired and liabilities assumed. Consideration
transferred includes the fair values of the assets transferred, liabilities incurred by the Group to the previous owners of the acquiree, and equity
interests issued by the Group. Consideration transferred also includes the fair value of any contingent consideration. Any goodwill that arises on
account of such business combination is tested annually for impairment. Any contingent consideration is measured at fair value at the date of
acquisition. A contingent liability of the acquiree is assumed in a business combination only if such a liability represents a present obligation and arises
from a past event, and its fair value can be measured reliably. On an acquisition-by-acquisition basis, the Group recognises any non-controlling interest
in the acquiree either at fair value or at the non-controlling interest’s proportionate share of the acquiree’s identifiable net assets. Transaction costs that
the Group incurs in connection with a business combination, such as Stamp Duty for title transfer in the name of the Group, finder’s fees, legal fees,
due diligence fees and other professional and consulting fees, are expensed as incurred.

3.21 Foreign currency

3.21.1 All transactions in foreign currency are recognised at the exchange rate prevailing on the date of the transaction.

3.21.2 Foreign currency monetary items are reported using the exchange rate prevailing at the close of the period.

3.21.3 Exchange differences arising on the settlement of monetary items or on the restatement of Group's monetary items at rates different from those at
which they were initially recorded during the period, or reported in previous financial statements, are recognised as income or as expenses in the period
in which they arise.

3.22 Leases (where the Group is the lessee)

Short term leases not covered under Ind AS 116 are classified as operating lease. Lease payments during the year are charged to statement of profit
and loss. Future minimum rentals payable under non-cancellable operating leases.

The Group as a lessee
The Group’s lease asset classes primarily consist of leases for office premises and servers. 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; (ii) the Group has substantially all of the economic benefits from use of the asset through 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 recognises a right-of-use asset (“ROU”) and a corresponding lease liability for all lease
arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low value leases. For these short-
term and low value leases, the Group recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease.

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 right-of-use assets are initially recognized at cost, which comprises
the initial amount of the lease liability adjusted for any lease payments made at or prior to the commencement date of the lease plus any initial direct
costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets 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.

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 right of use asset if the Group changes its assessment if whether it will
exercise an extension or a termination option.
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3.23 Investments 

Investments in equity instruments are classified as FVTPL, unless the related instruments are not held for trading and the Group irrevocably elects on
initial recognition of financial asset on an asset-by-asset basis to present subsequent changes in fair value in other comprehensive income (FVTOCI).
All other investments are classified and measured as FVTPL only.

3.24.1 Key New and amended standards adopted by the Company

(a) Interest rate Benchment reform-Amendments to Ind AS 107 and Ind AS 109;
The Ministry of Corporate Affairs had earlier notified amendments to Ind AS 109, Financial Instruments and Ind AS 107, Financial Instruments:
Disclosures which were eftective from April 1, 2020 (the Phase 1 amendments). Those amendments provided temporary reliefs from applying specific
hedge accounting requirements to relationships affected by IBOR reform.

The amendments to Ind AS 109, Financial Instruments and Ind AS 107, Financial Instruments: Disclosures which are eftective from April 1, 2021 (the
Phase 2 amendments) address the issues that arise during the reform of an interest rate benchmark rate, Including the replacement of one benchmark
rate with an alternative one.

The key reliefs provided by the Phase 2 amendments are as follows:

* Changes to contractual cash flows

When changing the basis for determining contractual cash flows for financial asset and labilities (including lease liabilities), the reliefs have the effect
that the changes, that are necessary as a direct consequence of IBOR reform and which are considered economically equivalent, will not result in an
immediate gain or loss in profit and loss.

*Hedge accounting
The hedge accounting reliefs will allow most Ind AS 109 hedge relationships that are directly affected by IBOR reform to continue. However, additional
ineffectiveness might need to be recorded.

(b) Covid-19- related rent concessions- Amendments to Ind AS 116;
As a result of the COVID-19 pandemic, rent concessions have been granted to lessees Such concessions might take a variety of forms, including
payment holidays and deferral of lease payments. Previously,an amendment to Ind AS 116, Leases provided lessees with an option to treat qualifying
rent concessions in the same way as they would if they were not lease modifications. In many cases, this will result in accounting for the concessions
as variable lease payments in the period in which they are granted Entities applying the practical expedients must disclose this fact, whether the
expedient has been applied to all qualifying rent concessions or, if not, information about the nature of the contracts to which it has been applied as well
as the amount recognised in profit or loss arising from the rent concessions, The relief was originally limited to reduction in lease payments that were
due on or before 30 June 2021 However, it was subsequently extended to 30 June 2022.

None of these amendments has any material effect on the Group's financial statements.

3.24.2 Key Amendements applicable from next Financial year

(a) Ind AS 16, Property Plant and Equipment; Proceeds before intended use of property, plant and equipment
The amendment clarifies that an entity shall not deduct from the cost of an item of property, plant and equipment any proceeds received from selling
items produced while the entity is preparing the asset for its intended use (for example, the proceeds from selling samples produced when testing a
machine to see if it is functioning properly).

(b) Ind AS 37, Provisions, contingent Liabilities and contingent Assets; Onerous contracts - Cost of fulfilling a contract
The amendment explains that the cost of fulfilling a contract comprises; the incremental costs of fulfilling that contract and an allocation of other costs
that relate directly to fulfilling contracts.

(c) Ind AS 109, Financial instruments; Fees Included in the 10% test for derecognition of financial Liabilities.
The amendment clarifies which fees an entity includes when it applies the '10%' test in assessing whether to derecognise a financial liability. An entity
includes only fees paid or received between the entity (the borrower) and the lender, Including fees paid or received by either the entity or the lender on
the other's behalf.

The Group does not expect any of these amendments to have any material effect on the financial statements.
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4 Cash and cash equivalents ₹ in crore
Particulars March 31, 2022 March 31, 2021

Cash in hand 7.58  8.24  
Balances with Banks in current accounts 100.40  217.03  
Bank deposit with maturity of less than 3 months 1,472.57  2,134.82  
Total 1,580.55  2,360.09  

5 Bank balance other than cash and cash equivalents ₹ in crore
Particulars March 31, 2022 March 31, 2021

Fixed deposit with bank not considered as cash 
and cash equivalents*

180.84  124.29  

Total 180.84  124.29  
*Balances with banks to the extent held as margin money or security against the borrowings.

6 Loans ₹ in crore
Particulars

Amortised cost At fair value 
through OCI

Total Amortised cost At fair value 
through OCI

Total

(A) Term loans:
Group lending ** 3,547.06  11,555.32  15,102.38  2,650.95  9,275.37  11,926.32  
Individual loans 196.81   -  196.81  416.79  -  416.79  
Total - Gross 3,743.87  11,555.32  15,299.19  3,067.74  9,275.37  12,343.11  
Less: Impairment loss allowance 224.60  309.26  533.86  240.59   382.04   622.63  
Total - Net* 3,519.27  11,246.06  14,765.33  2,827.15  8,893.33  11,720.48  

(B) (a) Secured by tangible assets 9.24  -  9.24  6.34   -  6.34  
(b) Unsecured 3,734.63  11,555.32  15,289.95  3,061.40  9,275.37  12,336.77  

Total - Gross 3,743.87  11,555.32  15,299.19  3,067.74  9,275.37  12,343.11  
Less: Impairment loss allowance 224.60  309.26  533.86  240.59   382.04   622.63  
Total - Net* 3,519.27  11,246.06  14,765.33  2,827.15  8,893.33  11,720.48  

-  -  0.01  
(C) (I) Loans in India

(a) Public sector -  -  -  -  -  -  
(b) Others 3,743.87  11,555.32  15,299.19  3,067.74  9,275.37  12,343.11  

Total - Gross 3,743.87  11,555.32  15,299.19  3,067.74  9,275.37  12,343.11  
Less: Impairment loss allowance 224.60  309.26  533.86  240.59   382.04   622.63  
Total - Net* 3,519.27  11,246.06  14,765.33  2,827.15  8,893.33  11,720.48  

(D) (II) Loans outside India -  -  -  -  -  -  
Less: Impairment loss allowance -  -  -  -  -  -  
Total - Net* -  -  -  -  -  -  

*Includes fair value of loans designated at FVOCI.
** Group Lending includes both Joint Liability Loans and Self Help Group Loans

March 31,2022 March 31, 2021
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6(A) Group lending loans

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at 31st March 2021 11,200.06   210.24   516.02   11,926.32   

(a) New assets originated or purchased 15,399.29          - - 15,399.29          

(b) Asset derecognised or repaid (Excluding write offs) # (10,573.38)         (574.38)              (424.64)              (11,572.40)         
Assets written off during the year - - (650.83)              (650.83)              

Movement between stages
Transfer from Stage 1 (2,153.68)           1,474.02            679.66 - 
Transfer from Stage 2 468.10 (1,003.41)           535.31 - 
Transfer from Stage 3 62.35 74.20 (136.55)              - 

Gross carrying value of assets as at 31st March 2022 14,402.74   180.67   518.97   15,102.38   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at 31st March 2021 182.03   41.92   347.54   571.49   

(a) New assets originated or purchased 110.80 - - 110.80 
(b) Asset derecognised or repaid (Excluding write offs) # (127.63)              (139.93)              (287.71)              (555.27)              
Assets written off during the year - - (650.83)              (650.83)              

Movement between stages
Transfer from Stage 1 (15.28) 10.15 5.13 - 
Transfer from Stage 2 200.07 (411.00)              210.93 - 
Transfer from Stage 3 46.76 55.66 (102.42)              - 

Impact on ECL on account of movement between stages (283.15)              496.59 801.91 1,015.35            

ECL allowance as at 31st March  2022 * 113.60   53.39   324.55   491.54   
# Represents balancing figure.
* Includes ECL allowance created on loan assets measured through other comprehensive income of ₹ 309.26 crores

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at 31st March 2020 10,681.17   59.77   164.04   10,904.98   

(a) New assets originated or purchased 9,659.05            - - 9,659.05   
(b) Asset derecognised or repaid (Excluding write offs) # (7,715.11)           (339.09)              (149.74)              (8,203.94)   
Assets written off during the year - - (433.77)              (433.77)   

Movement between stages
Transfer from Stage 1 (1,527.79)           1,195.07            332.72 - 
Transfer from Stage 2 91.34 (709.75)              618.41 - 
Transfer from Stage 3 11.40 4.24 (15.64) - 

Gross carrying value of assets as at 31st March 2021 11,200.06   210.24   516.02   11,926.32   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at 31st March 2020 162.08   17.48   118.13   297.69   

(a) New assets originated or purchased 66.10 - - 66.10   
(b) Asset derecognised or repaid (Excluding write offs) # (52.25) (143.28)              (111.00)              (306.53)   
Assets written off during the year - - (433.77)              (433.77)   

Movement between stages
Transfer from Stage 1 (11.37) 8.44 2.93 -  
Transfer from Stage 2 39.13 (298.97)              259.84 -  
Transfer from Stage 3 8.54 3.17 (11.71) -  

Impact on ECL on account of movement between stages (30.20) 455.08 523.12 948.00   

ECL allowance as at 31st March  2021* 182.03   41.92   347.54   571.49   
# Represents balancing figure.
* Includes ECL allowance created on loan assets measured through other comprehensive income of ₹ 382.04 crores

An analysis of changes in the gross carrying amount and the corresponding ECL allowances (including loans measured at FVTOCI) in relation to
Group lending loans:
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6(B) Individual lending

An analysis of changes in the gross carrying amount and the corresponding ECL allowances in relation to Individual lending loans:
₹ in crore

Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at 31st March 2021 371.50 12.63 32.67 416.79 

(a) New assets originated or purchased 72.81 - - 72.81 
(b) Asset derecognised or repaid (Excluding write offs) # (228.63)              (19.22) (10.24) (258.09)              
Assets written off during the year - - (34.71) (34.71) 

Movement between stages
Transfer from Stage 1 (84.58) 77.88 6.70 - 
Transfer from Stage 2 20.34 (75.98) 55.64 - 
Transfer from Stage 3 0.55 9.83 (10.38) - 

Gross carrying value of assets as at 31st March 2022 151.99   5.14   39.68   196.81   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at 31st March 2021 12.41   6.17   32.57   51.15   

(a) New assets originated or purchased 1.47 - - 1.47 
(b) Asset derecognised or repaid (Excluding write offs) # (6.14) (9.34) (9.59) (25.07) 
Assets written off during the year (34.70) (34.70) 

Movement between stages
Transfer from Stage 1 (1.67) 1.53 0.14 - 
Transfer from Stage 2 10.16 (37.42) 27.26 - 
Transfer from Stage 3 0.56 9.83 (10.39) - 

Impact on ECL on account of movement between stages (13.75) 31.76 31.46 49.47 

ECL allowance as at 31st March  2022 3.04   2.53   36.75   42.32   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at 31st March 2020 490.89 5.66 9.76 506.31 

(a) New assets originated or purchased 192.83 - - 192.83 
(b) Asset derecognised or repaid (Excluding write offs) # (243.90)              (6.12) (5.02) (255.04)              
Assets written off during the year - - (27.30) (27.30) 

Movement between stages
Transfer from Stage 1 (69.87) 35.37 34.50 - 
Transfer from Stage 2 1.39 (22.36) 20.97 - 
Transfer from Stage 3 0.16 0.08 (0.24) - 

Gross carrying value of assets as at 31st March 2021 371.50   12.63   32.67   416.79   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at 31st March 2020 1.86   2.97   9.86   14.69   

-  
(a) New assets originated or purchased 3.86 - - 3.86   
(b) Asset derecognised or repaid (Excluding write offs) # (4.83) (3.08) (4.98) (12.89)  
Assets written off during the year (27.30) (27.30)  

Movement between stages
Transfer from Stage 1 (1.86) 0.70 1.16 -  
Transfer from Stage 2 0.69 (11.19) 10.50 -  
Transfer from Stage 3 0.16 0.08 (0.24) -  

Impact on ECL on account of movement between stages 12.53 16.69 43.57 72.79   

ECL allowance as at 31st March  2021 12.41   6.17   32.57   51.15   
# Represents balancing figure.
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7 Investments* ₹ in crore
Particulars March 31, 2022 March 31, 2021

Investments in fully paid equity shares
A) unquoted

At fair value through profit and loss
(a) Alpha Microfinance Consultants Private Ltd 0.54 0.54 

Total 0.54  0.54  
* All Investment in Note 7 above are within India.

8 Other financial assets ₹ in crore
Particulars March 31, 2022 March 31, 2021

Receivable from assignment of portfolio (unsecured, considered good) 78.67 105.47 
Security deposits (unsecured, considered good)* 12.95 11.73 
Loans and advances to employees (unsecured, considered good) 15.20 8.02 

Other financial assets 
Unsecured, considered good 11.93 7.23 
Unsecured, considered doubtful 1.53 0.39 
Less: Provision for doubtful advances (1.53) (0.39) 

Others - - 

Total 118.75   132.45   
* Includes an amount of ₹ 0.06 crore (Previous year ₹ 0.06 crore) paid under protest towards PF Notice (Refer Note.34)

9 Other non-financial assets ₹ in crore
Particulars March 31, 2022 March 31, 2021

Prepaid expenses 7.41 5.46 
Advances to employees 0.23 0.15 
Capital Advance - 1.17 

Other advances
Unsecured, considered good 2.50 6.29 
Unsecured, considered doubtful 1.21 0.98 
Less: Provision for doubtful advances (1.21) (0.98) 

Total 10.14   13.07   
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12 ₹ in crore
10 (A)

Computer Electrical 
Equipment

Furniture & 
Fixtures

Leasehold 
Improvement

Office 
equipment

Vehicles Freehold 
land

Buildings Buildings Computer Computer 
software

Customer 
relationship

Total

Cost:
At March 31, 2020 15.85          0.93              10.64         9.30              17.45         0.62           0.17           0.21           55.17   24.23         37.85           62.08   21.94           162.82        184.76   
Additions 2.15            0.03              0.13           0.10              1.17           0.01           -             -             3.59   0.31           24.88           25.19   12.02           -              12.02   
Disposals (0.56)           (0.05)            (0.20)          (0.16)            (0.63)          -             -             -             (1.60)   (0.11)          -               (0.11)   (0.24)            -              (0.24)   
At March 31, 2021 17.44   0.91   10.57   9.24   17.99   0.63   0.17   0.21   57.16   24.43   62.73   87.16   33.72  162.82  196.54   

Additions 4.48            0.19              3.19           0.68              5.75           0.25           5.64           -             20.18   0.88           19.06           19.94   5.25             -              5.25   
Disposals (0.66)           (0.02)            (0.06)          - (0.54)          -             -             -             (1.28)   (1.06)          -               (1.06)   - - -   
At March 31, 2022 21.26   1.08   13.70   9.92   23.20   0.88   5.81   0.21   76.06   24.25   81.79   106.04   38.97  162.82  201.79   

Depreciation/Amortisation:
At March 31, 2020 7.27            0.71              5.61           3.91              5.58           0.40           0.00           -             23.48   3.82           3.66             7.48   11.55           0.58             12.13   
Depreciation/Amortisation charge for 
the year

4.68            0.05              0.69           1.51              3.68           0.07           -             0.01           10.69   4.43           7.83             12.26   4.75             16.37          21.12   

Disposals (0.30)           (0.05)            (0.19)          (0.16)            (0.46)          -             -             -             (1.16)   (0.08)          -               (0.08)   (0.25)            -              (0.25)   
At March 31, 2021 11.65   0.71   6.11  5.26   8.80   0.47   0.00   0.01   33.00   8.17   11.49   19.66   16.05  16.95  33.00   

Depreciation/Amortisation charge for 
the year

4.40            0.20              2.02           1.42              4.28           0.08           -             0.01           12.41   4.78           7.90             12.68   5.77             16.37          22.14   

Disposals (0.65)           (0.01)            (0.05)          - (0.45)          -             -             -             (1.16)   (1.06)          -               (1.06)   - - -   
At March 31, 2022 15.40   0.90   8.08  6.68   12.63   0.55   0.00   0.02   44.25   11.89   19.39   31.28   21.82  33.32  55.14   

Net book value:
At March 31, 2020 8.58   0.21   5.02  5.39   11.87   0.23   0.17   0.21   31.69   20.41   34.19   54.60   10.39  162.24  172.63   
At March 31, 2021 5.79   0.20   4.46  3.98   9.19   0.16   0.17   0.20   24.16   16.26   51.24   67.50   17.67  145.87  163.54   
At March 31, 2022 5.86   0.18   5.62  3.24   10.57   0.33   5.81   0.19   31.81   12.36   62.40   74.76   17.15  129.50  146.65   
Note: The land and building is under mortgage as additional security for debentures listed.

10 (B) (a) Intangible assets under development ₹ in crore
Particulars March 31, 

2022
March 31, 

2021
Opening 0.62              2.84           
Additions during the year 3.84              2.00           
Less: Capitalised during the year (1.39)            (4.22)          
Closing 3.07   0.62  

(b) (i) Intangible assets under development aging schedule as at 31 March 2022*

Less than 1 
year

1-2 years 2-3 years More than 
3 years

2.64   0.43  - -             
*There were no Project which is temporarily suspended as at March 31, 2022.

(b) (ii) Intangible assets under development aging schedule as at 31 March 2021*

Less than 1 
year

1-2 years 2-3 years More than 
3 years

0.62   -   -  -   
*There were no Project which is temporarily suspended as at March 31, 2021.

Particulars Intangible assetsRight of use assets TotalTotalProperty, plant and equipment

Projects in progress

Particulars Amount in Intangible assets under development for 
a period of

Projects in progress

Particulars Amount in Intangible assets under development for 
a period of
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11 Derivative financial instruments ₹ in crore
March 31, 2022 March 31, 2021

Part I
(i) Cross currency interest rate swap derivatives: #

Fair value liability
Cross currency interest rate swaps 1.66  -  

1.66  -  

Part II

(i) Cash flow hedging:
Fair value liability
Cross currency interest rate swaps 1.66  -  

1.66  -  
# Notional amounts of Cross currency interest rate swaps of ₹ 111.75 crore.

12 Payables ₹ in crore
Particulars March 31, 2022 March 31, 2021

Trade payables
-  -  

40.46  42.65  

Total 40.46  42.65  

Other payables
-  -  

218.56  159.04  

Total 218.56  159.04  

Total Payable 259.02  201.69  

Note:
(A) Dues to micro enterprises and small enterprises:

March 31, 2022 March 31, 2021

-  -  

-  -  

-  -  

-  -  

-  -  

(B) Trade Payables aging schedule*
(i) As at March 31, 2022

Less than 1 year 1-2 years 2-3 years More than 3 years

(i) MSME -   -  -   -  -  
(ii) Others 40.42  0.04   -   -  40.46  
*There were no Disputed payable as at March 31, 2022.

(ii) As at March 31, 2021

Less than 1 year 1-2 years 2-3 years More than 3 years
(i) MSME -   -  -   -  -  
(ii) Others 42.65  -  -  -  42.65  
*There were no Disputed payable as at March 31, 2021.

(i) Total outstanding dues of micro enterprises and small enterprises (refer Note below)

Particulars

Total

Included in above (Part I) are derivatives held for hedging and risk management purposes as follows:

Total

Note: The management has identified micro and small enterprises as defined under Micro, Small and Medium Enterprises Development Act, 2006 
(MSMED) on the basis of information made available by the supplier or vendors of the Company. Based on the information available with the 
Company, as at the year end, there are no dues to micro and small Enterprises that are reportable under the MSMED Act, 2006.

(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises

(i) Total outstanding dues of micro enterprises and small enterprises (refer Note below)
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises

Particulars

(i) the principal amount and the interest due thereon remaining unpaid to any supplier as at the end of
each accounting year;
(ii) the amount of interest paid by the Company in terms of section 16 of MSMED Act, 2006, along with 
the amounts of the payment made to the suppliers beyond the appointed day during the year;

(iii) 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 MSMED Act, 2006;

(iv) the amount of interest accrued and remaining unpaid at the end of each accounting year;

(v) the amount of further interest remaining due and payable even in the succeeding years, until such 
date when the interest dues as above are actually paid to the small enterprise, for the purpose of
disallowance as a deductible expenditure under section 23 of the MSMED Act, 2006.

Particulars Outstanding for following periods from due date
of payment

Total

Particulars Outstanding for following periods from due date
of payment

Total
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13 Debt securities (at amortised cost) ₹ in crore
Particulars March 31, 2022 March 31, 2021

Debentures (secured) 1,418.10              1,659.94             
Debentures (unsecured) - 15.01 

Total 1,418.10   1,674.95   

Debt securities in India 1,418.10              1,674.95             
Debt securities outside India - - 
Total 1,418.10   1,674.95   
Nature of security
The above debentures are secured by the way of first and exclusive charge over eligible specified book debts of the Group.

Debentures (secured) (at amortised cost)

March 31, 2022 March 31, 2021 March 31, 2022 March 31, 2021
11.68% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable at par at the end of six years (subject to exercise of
put option by the lender at the end of three years) from the date of allotment i.e.
September 28, 2017. Redeemable on maturity if option not excercised or
communication for roll-over received from lender.

195 195 10,00,000    19.50 19.48 

11.47% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable at par at the end of six years (subject to exercise of
put option by the lender at the end of three years) from the date of allotment i.e.
September 28, 2017. Redeemable on maturity if option not excercised or
communication for roll-over received from lender.

195 195 10,00,000    19.49 19.47 

11.11% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Three years from the date of allotment i.e.
February 27, 2020.

800 800 10,00,000    80.52 80.33 

11.60% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Five years (subject to exercise of put option by
the lender at the end of three years) from the date of allotment i.e. July 31, 2017.
Redeemable on maturity if option not excercised or communication for roll-over
received from lender.

1,000 1,000 10,00,000    100.94 100.95 

10.34% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after five years from the date of allotment i.e. May
31, 2017. 

459 905 10,00,000    47.39 93.19 

9.50% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Five years from the date of allotment i.e.
November 8, 2019.

2,140 2,140 10,00,000    220.19 219.39 

10.50% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Thirty Four months from the date of allotment
i.e. June 29, 2020.

725 1,208 10,00,000    74.29 123.74 

9.81% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Thity Six Months from the date of allotment i.e.
July 31, 2020.

167 250 10,00,000    16.89 25.31 

10.00% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Three years from the date of allotment i.e.
June 26, 2020.

500 500 10,00,000    53.62 53.52 

10.05% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Three years from the date of allotment i.e. July
3, 2020.

300 300 10,00,000    32.15 32.10 

9.95% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Thirty Four Months from the date of allotment
i.e. July 27, 2020.

1,000 1,000 10,00,000    106.64 106.57 

10.20% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Thirty Seven months from the date of allotment
i.e. March 13, 2020.

170 170 10,00,000    16.97 16.94 

9.25% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Eighteen months from the date of allotment i.e.
August 14, 2020.

- 500 10,00,000    - 52.84 

9.25% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Eighteen months from the date of allotment i.e.
August 14, 2020.

-  360 10,00,000    - 37.98 

9.15% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Eighteen months from the date of allotment i.e.
September 23, 2020.

- 500 10,00,000    - 49.93 

9.15% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Eighteen months from the date of allotment i.e.
September 23, 2020.

-  500 10,00,000    - 49.97 

9.15% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Eighteen months from the date of allotment i.e.
October 20, 2020.

1,000  1,000 10,00,000    104.04 103.73 

Terms of debentures Face valueNumber of debentures Amount in crore
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Debentures (secured) (at amortised cost) (continued)
9.15% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Eighteen months from the date of allotment i.e.
November 11, 2020.

250 250 10,00,000    25.88 25.80 

9.15% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Eighteen months from the date of allotment i.e.
December 10, 2020.

250  1,000 10,00,000     25.12 100.35 

9.00% Secured Redeemable Market Linked Non-convertible Debentures of face
value of Rs.1,000,000 each redeemable after Two years from the date of allotment
i.e. March 25, 2021.

500 500 10,00,000    54.13 49.55 

10.42% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Three years from the date of allotment i.e.
March 31, 2021.

1,450  1,450 10,00,000    144.93 144.90 

8.56% Secured Redeemable Market Linked Non-convertible Debentures of face
value of Rs.1,000,000 each redeemable after Two years and Five days from the
date of allotment i.e. August 31, 2021.

1,000  -   10,00,000    104.11  -   

9.90% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Three years and Fifteen days from the date of
allotment i.e. April 30, 2021.

 710  -   10,00,000     70.92  -   

9.70% Secured Redeemable Non-convertible Debentures of face value of
Rs.1,000,000 each redeemable after Three years from the date of allotment i.e.
March 11, 2022.

 552  -   10,00,000     55.09  -   

10.11% Non-convertible Debentures - Privately placed, Listed. Secured by
hypothecation of loans granted to Self Help Groups. The maturity date of the
Debentures is 30-Jun-2022, redeembale in four equal installments on 04-Oct-2021,
31-Dec-2021, 31-Mar-2022 and balance to be redeemed on 30-Jun-2022

 250  250 10,00,000     6.25 25.00 

10.50% Non-convertible Debentures - Privately placed, Listed Secured by exclusive
charge on loans created out of the proceeds of the debentures. The NCD is
redeemable in one bullet payment redeemed on 17-Feb-2022

 -    500 10,00,000     -   53.26 

11.00% Non-Convertible Debentures - Privately placed, unlisted Secured by
exclusive charge on the loans created out of the proceeds of the debentures and
immovable properties. 99.99% of the principal amount of the NCD is redeemable on
13-May-2021 and balance on 13-May-2023 **

 -    360 10,00,000     -   37.46 

9.80% Non-convertible Debentures - Privately placed, Unlisted. Secured by
hypothecation of loans granted to Self Help Groups. The maturity date of the
Debentures is 23-Apr-2024, with 99.99% redeemable on 22-Apr-2022 and balance
to be redeemed on 23-Apr-2024.

3,750  3,750 1,00,000       38.57 38.12 

Total * 17,363  19,583  1,417.63  1,659.88  

** The balance 0.01%  was prepaid on January 31, 2022

Debentures (unsecured) at amortised cost

March 31, 2022 March 31, 2021 March 31, 2022 March 31, 2021
13.00% Non-Convertible Debentures - Privately placed, listed, unsecured .The NCD
is redeemable on 16-Aug-2021.

 -    150 10,00,000    - 15.01 

Note: The rates mentioned above are the original coupons rates as per the individual contracts.

Terms of debentures Number of debentures Face value 
(in Rs)

Amount (₹ in crores)

* The above excludes the impact of fair valuation of debt securities on acquisition.
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Terms of repayment of borrowings as on March 31, 2022 ₹ in crore

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

Monthly Above 3 years 9.50%-10.00% 1 37.50 - - - - - - - - -              - 37.50             
9%-9.5% 1 25.00 - - - - - - - - -              -             25.00             

10%-10.5% 1 6.25 - - - - - - - - -              -             6.25 
1-3 years 10.5%-11% 2 48.33 1 24.17 - - - - - - -              -             72.50             

Above 3 years 9.5%-10% - - 2 107.00              2 107.00            - - - - -              -             214.00           
8.5%-9% - - 1 100.00              - - - - - - -              -             100.00           
9%-9.5% 3 175.00              - - - - - - - - -              -             175.00           

9.5%-10% 1 8.33 2 108.34              - - - - - - -              -             116.67           
10%-10.5% - - 2 80.00 - - - - - - -              -             80.00             
9.5%-10% - - - - 2 126.20            - - - - -              -             126.20           

10%-10.5% 1 17.00 1 145.00              - - - - - - -              -             162.00           
11%-11.5% 1 80.00 1 19.50 - - - - - - -              -             99.50             
11.5%-12% 1 100.00              1 19.50 - - - - - - -              -             119.50           
14%-14.5% - - 1 50.00 - - - - - - -              -             50.00             

Annually Above 3 years 10%-10.5% 1 45.90 - - - - - - - - -              -             45.90             

5.5%-6.0% 9 16.88 - - - - - - - - -              -             16.88             
6.5%-7.0% 24 27.27 9 10.45 - - - - - - -              -             37.73             
7%-7.5% 56 183.42              46 138.86              11 26.47              - - - - -              -             348.75           

7.5%-8.0% 591 1,720.29           299 959.59              20 180.00            - - - - -              -             2,859.87        
8%-8.5% 285 713.72              197 554.13              62 175.10            - - - - -              -             1,442.96        
8.5%-9% 412 954.95              250 398.92              4 10.38              - - - - -              -             1,364.24        
9%-9.5% 212 472.63              107 245.00              7 11.88              - - - - -              -             729.51           
9.5%-10% 21 19.24 12 8.53 - - - - - - -              -             27.77             

10%-10.5% 26 46.75 - - - - - - - - -              -             46.75             
11%-11.5% 19 30.33 - - - - - - - - -              -             30.33             
7%-7.5% 36 66.67 36 66.67 26 52.78              - - - - -              -             186.12           

7.5%-8.0% 24 33.33 24 33.33 16 22.22              - - - - -              -             88.89             
8%-8.5% 105 259.70              77 96.44 52 43.91              - - - - -              -             400.05           
8.5%- 9% 15 5.90 5 1.42 - - - - - - -              -             7.33 
9%-9.5% 24 4.45 18 3.13 12 1.25 12 1.37 5 0.63 -              -             10.84             

9.5%- 10% 12 18.22 - - - - - - - - -              -             18.22             
10%-10.5% 35 30.28 7 9.69 - - - - - - -              -             39.97             
10.5%-11% 15 34.57 - - - - - - - - -              -             34.57             
7.5%-7.75% 3 60.00 4 80.00 3 60.00              - - - - -              -             200.00           

8%-8.5% 4 50.00 3 37.50 - - - - - - -              -             87.50             
8.5%-9% 8 71.43 4 36.36 5 45.45              - - - - -              -             153.25           
9%-9.5% 12 27.05 8 14.55 3 5.45 - - - - -              -             47.05             

6.5%-7.0% 4 20.00 4 20.00 4 20.00              - - - - -              -             60.00             
8.5%-9% 3 6.82 4 9.09 4 9.09 - - - - -              -             25.00             
9%-9.5% 6 54.55 8 72.73 8 72.73              - - - - -              -             200.00           

Half Yearly 1-3 years 9.5%-10% 2 20.00 2 20.00 - - - - - - -              -             40.00             
7.5%-8.0% 3 82.50 1 27.50 - - - - - - -              -             110.00           
8.5%-9% 4 90.00 - - - - - - - - -              -             90.00             

Term loan banks

Monthly

Bullet

Debentures

Type of instrument / 
institution

Frequency of 
repayment

Original 
maturity of loan Interest rate

Half Yearly

1-3 years

1-3 yearsQuarterly

Bullet

Above 3 years

 Due within 1 year 

1-3 years

Above 3 years

 Due between 1 to 2 Years  Due between 2 to 3 Years  Due between 3 to 4 Years  Due between 4 to 5 Years  Due between 5 to 6 
Years 

Total

Quarterly

1-3 years

Above 3 years

1-3 years
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Terms of repayment of borrowings as on March 31, 2022 ₹ in crore

1-3 years 6%-6.5% 24 108.50              - - - - - - - - -              -             108.50           
1-3 years 9.5%-10% 18 33.33 24 40.00 18 26.67              - - - - -              -             100.00           

9%-9.5% 4 28.00 4 28.00 4 8.00 4 8.00 - - -              -             72.00             
9.5%-10% 8 140.80              8 117.20              8 91.00              8 47.20              5 32.60 -              -             428.80           

11.5%-12% 4 12.25 4 2.50 3 1.50 - - - - -              -             16.25             
7%-7.5% 3 216.00              - - - - - - - - -              -             216.00           

10.5%-11% 2 82.49 - - - - - - - - -              -             82.49             
10.5%-11% 8 12.30 - - - - - - - - -              -             12.30             
11.5%-12% 18 331.90              16 409.15              6 180.00            - - - - -              -             921.05           

Bullet 1-3 years 7%-7.5% 2 65.00 - - - - - - - - -              -             65.00             

8.5%-9% 32 76.96 16 42.06 12 37.71              - - - - -              -             156.74           
9%-9.5% 36 29.09 20 15.76 1 0.76 - - - - -              -             45.61             

9.5%-10% 16 25.82 4 15.33 - - - - - - -              -             41.16             
10%-10.5% 46 65.93 - - - - - - - - -              -             65.93             
11%-11.5% 3 4.21 - - - - - - - - -              -             4.21 

Above 3 years 9%-9.5% 36 42.56 36 44.05 26 27.85              - - - - -              -             114.45           
9%-9.5% 4 8.33 4 8.33 4 8.33 - - - - -              -             25.00             

10%-10.5% 4 8.33 4 8.33 - - - - - - -              -             16.67             
11.5%-12% 3 4.07 - - - - - - - - -              -             4.07 

Half Yearly Above 3 years 10%-10.5% - - - - 2 44.70              2 44.70              1 22.35 -              -             111.75           
Bullet 1-3 years 11%-11.5% 1 93.44 - - - - - - - - -              -             93.44             

Sub-debt Bullet Above 3 years 14.5%-15% - - - - - - - - 1 12.50 1 12.50         25.00             
2,254.00   7,016.10   1,277.00   4,228.11   325.00   1,396.43   26.00   101.27   12.00  68.08  1.00   12.50   12,860.00   

Note: The above amount pertains to the principal outstanding only.
Grand Total

Monthly

External commercial 
borrowings

Monthly

Half Yearly
1-3 years

Above 3 years

Term loan from 
financial institutions

Quarterly Above 3 years

Term loan from non-
banking financial 

companies

Quarterly

1-3 years

1-3 years
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Terms of repayment of borrowings as on March 31, 2021 ₹ in crore

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

10% - 10.5% 3 18.75             1 6.25               - - - - - - - - 25.00             
9%-9.5% 3 75.00             1 25.00             - - - - - - - - 100.00          

1-3 years 10.5%-11% 2 48.33             2 48.33             1 24.17             - - - - - - 120.83          
Above 3 years 9.5%-10% - - - - 2 107.00          2 107.00          - - - - 214.00          

9%-9.5% 4 186.00          3 175.00          - - - - - - - - 361.00          
9.5%-10% 1 8.33               1 8.33               2 108.34          - - - - - - 125.00          

10%-10.5% 1 50.00             - - 2 80.00             - - - - - - 130.00          
12.5% - 13% 1 15.00             - - - - - - - - - - 15.00             
9.5% - 10% 1 50.00             - - - - - - - - - - 50.00             
10%-10.5% - - 1 17.00             1 145.00          - - - - - - 162.00          
10.5% - 11% 2 36.00             - - - - - - - - - - 36.00             
11%-11.5% - - 1 80.00             1 19.50             - - - - - - 99.50             
11.5%-12% - - 1 100.00          1 19.50             - - - - - - 119.50          

Annually Above 3 years 10%-10.5% 1 44.55             1 45.90             - - - - - - - - 90.45             

7.5%-8.0% 292 1,061.25       179 532.48          - - - - - - - - 1,593.73       
8%-8.5% 195 551.31          98 326.21          26 73.78             - - - - - - 951.30          
8.5%-9% 162 480.03          58 119.19          - - - - - - - - 599.22          
9%-9.5% 130 308.65          89 156.94          14 19.69             - - - - - - 485.28          
9.5%-10% 13 7.27               12 5.00               12 5.00               - - - - - - 17.27             

10% - 10.5% 52 87.02             23 43.18             - - - - - - - - 130.20          
10.5% - 11% 62 67.58             3 3.57               - - - - - - - - 71.15             

11% - 11.5% 52 74.62             19 30.33             - - - - - - - - 104.95          
8%-8.5% 24 116.67          24 116.67          6 29.16             - - - - - - 262.50          
8.5%-9% 24 410.87          14 368.78          - - - - - - - - 779.65          
9%-9.5% 22 11.00             24 12.51             17 10.33             - - - - - - 33.84             

9.5%-10% 16 11.49             - - - - - - - - - - 11.49             
10%-10.5% 66 49.57             48 42.27             11 10.80             - - - - - - 102.64          
10.5% - 11% 36 20.42             11 9.57               - - - - - - - - 29.99             
11% - 11.5% 19 6.17               - - - - - - - - - - 6.17               

11.5% - 12% 24 56.52             14 34.36             - - - - - - - - 90.88             
7.5%-8.0% 23 76.79             - - - - - - - - - - 76.79             
8%-8.5% 14 59.00             - - - - - - - - - - 59.00             
8.5%-9% 12 106.00          6 53.25             - - - - - - - - 159.25          
9%-9.5% 2 16.25             - - - - - - - - - - 16.25             

9.5% - 10% 4 12.50             - - - - - - - - - - 12.50             
10% - 10.5% 2 12.50             - - - - - - - - - - 12.50             
10.5% - 11% 3 28.57             - - - - - - - - - - 28.57             

Above 3 years 10.5% - 11% 1 0.83               - - - - - - - - - - 0.83               
7.5%-8.0% 4 70.00             - - - - - - - - - - 70.00             
8%-8.5% 4 74.16             - - - - - - - - - - 74.16             
9.5%-10% 1 10.00             2 20.00             2 20.00             - - - - - - 50.00             
7.5%-8.0% 12 250.00          - - - - - - - - - - 250.00          
7%-7.5% - - 2 32.50             - - - - - - - - 32.50             
6.5%-7% 1 17.50             - - - - - - - - - - 17.50             
8.5% - 9% 2 60.00             - - - - - - - - - - 60.00             

9.5% - 10% 2 80.00             - - - - - - - - - - 80.00             

 Due between 2 to 3 Years  Due between 3 to 4 Years  Due between 4 to 5 Years  Due between 5 to 6 Years 
Total

Half Yearly

Bullet

Debentures

1-3 yearsQuarterly

Above 3 years

1-3 years

 Due between 1 to 2 Years 
Type of instrument / 

institution
Frequency of 

repayment
Original maturity 

of loan Interest rate
 Due within 1 year 

Term loan banks

Monthly

1-3 years

Above 3 years

Half Yearly 1-3 years

Bullet 1-3 years

Quarterly
1-3 years
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Terms of repayment of borrowings as on March 31, 2021 ₹ in crore

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

 Due between 2 to 3 Years  Due between 3 to 4 Years  Due between 4 to 5 Years  Due between 5 to 6 Years 
Total

 Due between 1 to 2 Years 
Type of instrument / 

institution
Frequency of 

repayment
Original maturity 

of loan Interest rate
 Due within 1 year 

6%-6.5% 25 142.82          2 16.00             - - - - - - - - 158.82          
6.5% - 7% 2 20.00             - - - - - - - - - - 20.00             
7% - 7.5% 11 9.82               - - - - - - - - - - 9.82               

11.5% - 12% 2 2.48               - - - - - - - - - - 2.48               
6.5% - 7% 6 7.33               - - - - - - - - - - 7.33               

12.5% - 13% 12 40.00             - - - - - - - - - - 40.00             
9% - 9.5% 4 28.00             4 28.00             4 28.00             4 8.00               4 8.00               - - 100.00          

11.5% - 12% 4 15.00             4 12.25             4 2.50               3 1.50               - - - - 31.25             
7%-7.5% 3 269.00          2 123.50          - - - - - - - - 392.50          
6.5% - 7% 2 50 1 25 - - - - - - - - 74.99             

10.5%-11% 14 20.60             8 12.30             - - - - - - - - 32.90             
11% - 11.5% 1 1 - - - - - - - - - - 0.63               
11.5%-12% 18 305.20          18 331.90          16 409.15          6 180.00          - - - - 1,226.25       

8.5%-9% 17 52.17             9 29.35             - - - - - - - 81.52             
9%-9.5% 11 33.48             - - - - - - - - - 33.48             
9.5%-10% 23 22.22             14 13.82             2 3.34               - - - - - 39.38             

10% - 10.5% 80 150.61          46 65.93             - - - - - - - - 216.54          
10.5% - 11% 12 13.19             3 4.21               - - - - - - - - 17.40             
11% - 11.5% 20 10.23             - - - - - - - - - - 10.23             
11.5% - 12% 3 50.00             - - - - - - - - - - 50.00             

9% - 9.5% 8 6.06               12 9.09               12 9.09               1.00               0.76               - - - - 25.00             
10% - 10.5% 2 1.82               - - - - - - - - - - 1.82               
11% - 11.5% 2 0.71               - - - - - - - - - - 0.71               
10% - 10.5% 4 8.33               4 8.33               4 8.33               - - - - - - 24.99             
11.5% - 12% 4 5.45               3 4.09               - - - - - - - - 9.54               

Above 3 Years 11.5% - 12% 7 6.50               - - - - - - - - - - 6.50               
Half Yearly 1-3 Years 10% - 10.5% 2 25.00             - - - - - - - - - - 25.00             

1-3 years 11%-11.5% - - 1 93.44             - - - - - - - - 93.44             
10%-10.5% 1 33.80             - - - - - - - - - - 33.80             
10.5%-11% 1 95.00             - - - - - - - - - - 95.00             

Sub-debt Bullet Above 3 years 14.5%-15% 1 25.00             - - - - - - - - - - 25.00             
1,597.00  6,176.95  769   3,189.82  140   1,132.67  16   297.26  4.00   8.00   -  -  10,804.71  

Note: The above amount pertains to the principal outstanding only.

1-3 years

Above 3 years

Monthly

Term loan from 
financial institutions

Half Yearly
Above 3 years

Quaterly Above 3 years

1-3 years

Grand Total

Term loan from non-
banking financial 

companies

External commercial 
borrowings Bullet

Above 3 years

Quarterly 1-3 years

1-3 years

Above 3 Years

Monthly
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14 Borrowings other than debt securities (at amortised cost) ₹ in crore
Particulars March 31, 2022 March 31, 2021

Term loans (secured)
Banks 8,697.44             6,256.24             
Financials institutions 2,043.43             2,132.53             
Non-banking financial companies 457.46 368.67 
External commercial borrowings 93.74 225.51 

Term loans (unsecured)
  External commercial borrowings 116.08 - 

Non banking financial companies 16.70 171.56 
Collateralised borrowings from Banks - 9.17 

(arising on account of securitisation)

Total 11,424.85  9,163.68  

Borrowings in India 11,215.03 8,938.17 
Borrowings outside India 209.82 225.51 
Total 11,424.85  9,163.68  

14.1 Delay in repayment

There were no delay in repayment of borrowings as at March 31, 2022 and March 31, 2021.

15 Subordinated liabilities (at amortised cost) ₹ in crore
Particulars March 31, 2022 March 31, 2021

Term Loan 25.57 50.26 
Debentures 52.17 52.44 
Total 77.74  102.70  

Subordinated Liabilities in India 77.74 102.70 
Subordinated Liabilities outside India - - 
Total 77.74  102.70  

Note: 
(1) The term loans are covered by unsecured microfinance loans to the extent of minimum 100% of outstanding. Further in respect of
borrowings (including Debentures) drawn during quarter 4 of FY 2021-22 aggregating to ₹ 1019.7 crore (Quarter 4 of Previous year ₹
622.35 crore), the Group will assign the book debts in due course as per the sanction terms. The borrowings have not been guaranteed by
directors or others. 
(2) Term loans availed during the year were applied for the purposes for which the loans were obtained, other than temporary deployment 
pending application.
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16 Other financial liabilities ₹ in crore
Particulars March 31, 2022 March 31, 2021

Lease liabilities 85.00 75.34 
Others 2.44 7.60 

Total 87.44  82.94  

17 Provisions ₹ in crore
Particulars March 31, 2022 March 31, 2021

Provision for employee benefits:
Gratuity 8.50 7.56 
Leave encashment and availment 22.75 17.97 

Total 31.25  25.53  

18 Other non-financial liabilities ₹ in crore
Particulars March 31, 2022 March 31, 2021

Statutory dues payable (Tax deducted at source, GST etc) 13.52 11.37 

Total 13.52  11.37  
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19 Equity share capital ₹ in crore
Particulars March 31, 2022 March 31, 2021

Authorised
Equity shares of ₹ 10 each 160.00 160.00 
16,00,00,000 (March 31, 2021 : 16,00,00,000) Equity
shares

  160.00   160.00 

March 31, 2022 March 31, 2021
Issued, subscibed and fully paid up
155,866,346 (March 31, 2021: 155,582,040) Equity shares 
of ₹ 10 each fully paid

155.87 155.58 

No. of Shares Amount 
(₹ in crore)

No. of Shares Amount 
(₹ in crore)

At the beginning of the year 15,55,82,040         155.58 14,39,85,459           143.99 
Add: Issued during the year 
-  On account of Qualified Institutional Placement -   -              1,13,15,323 11.31 
-  Employee Stock Option Plan 2,84,306 0.29 2,81,258 0.28 
Outstanding at the end of the year 15,58,66,346   155.87   15,55,82,040   155.58  

(b) Terms/Rights attached to equity shares

(c) Details of shareholders holding more than 5% shares in the Company

No. of Shares % holding No. of Shares % holding
Equity shares of INR 10 each fully paid
CreditAccess India NV          11,51,09,028 73.85%            11,51,09,028 73.99%
Nippon Life India Trustee Limited 87,21,856 5.60% 61,05,884 3.92%

(d) Details of shareholders holding of Promoters

No. of Shares %of total shares % Change during 
the year

No. of Shares %of total shares % Change 
during the 

year
1) CreditAccess India NV          11,51,09,028 73.85% -0.14%         11,51,09,028 73.99% -5.95%

(e) For details of shares reserved for issue under the employee stock option (ESOP) plan of the Company refer Note 38.

Particulars  31-Mar-22
(No. of equity 

shares) 

 31-Mar-21
(No. of equity 

shares) 

 31-Mar-20
(No. of equity 

shares) 

 31-Mar-19
(No. of equity 

shares) 

 31-Mar-18
(No. of equity 

shares) 

 31-Mar-17
(No. of equity 

shares) 
Equity shares alloted to Equity Share holders and
Compulsorily Convertible Debentureholders of MV Microfin
Private Limited as a purchase consideration for
amalgamation of business with the Company

- - - - 48,90,140             - 

Equity shares alloted to CreditAccess India NV (Formerly
known as CreditAccess Asia NV) in lieu of conversion of
compulsorily convertible debentures

- - - - 1,29,87,012          - 

Total -   -   -   -   1,78,77,152   -   

(f) Aggregate number of shares issued for consideration other than cash during the period of five years immediately preceding the reporting date: 

(a) Reconciliation of the shares outstanding at the beginning and at the end of the year

Equity shares

Particulars March 31, 2021

In the previous year, Pursuant to the approval accorded by the board of directors of the Holding Company (the “Board”), at its meeting held
on September 3, 2020 and the special resolution passed by the members of the Holding Company at the Extraordinary General Meeting
(EGM) held on September 26, 2020, the Capital Raising Committee of the Board (the “CRC Committee”) has, at its meeting held on October
05, 2020 approved the Qualified institutions placement of equity shares of face value ₹10 each of the Holding Company. 

Subsequently, the CRC Committee, at its meeting held on October 8, 2020, approved the allotment of 11,315,323 Equity Shares of face
value ₹ 10 each to eligible qualified institutional buyers at the issue price of ₹ 707 per Equity Share (including a premium of ₹ 697 per Equity
Share) aggregating to ₹ 799,99,33,361 (Rupees Seven Ninety Nine Crore Ninety Nine Lakh Thirty Three Thousand Three Hundred and Sixty 
One only).

The Holding 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. The Holding Company declares and pays dividends in Indian Rupees. Any dividends proposed by the Board of directors
is subject to the approval of shareholders in the ensuing Annual General Meeting.

In the event of liquidation of Company, the holders of equity shares will be entitled to receive remaining assets of the Holding Company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

March 31, 2021March 31, 2022

March 31, 2022

Particulars

March 31, 2022 March 31, 2021
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20 Other equity* ₹ in crore
March 31, 2022 March 31, 2021

Statutory reserve (As required by Sec 45-IC of Reserve Bank of India Act, 1934) 370.52 294.09 
Capital reserve 49.95 49.95 
Securities premium 2,268.12 2,263.13             
Share options outstanding account 11.72 8.52 
Retained earnings 1,211.30 924.22 
Effective portion of Cash Flow Hedge 0.39 - 
Fair valuation of loans through other comprehensive income (90.22) (3.94) 
Total 3,821.78   3,535.97  

* For detailed movement of reserves refer statement of changes in equity for the year ended March 31, 2022.

Nature and purpose of reserve

20.1 Securities premium

20.2 Capital reserve

20.3 Statutory reserve (As required by Sec 45-IC of Reserve Bank of India Act, 1934)

20.4 Share option outstanding account

20.5 Retained earnings

20.6 Other comprehensive income
(i) Effective portion of Cash Flow Hedge

(ii) Fair valuation of loans through other comprehensive income (FVTOCI) 

₹ in crore
20.7 Movement of other comprehensive income for the year March 31, 2022 March 31, 2021

Opening balance (3.94) (36.07) 
(+) Fair value change during the year (486.65) (450.50) 
(+) Effective portion of Cash Flow Hedge 0.39 - 
(-) Impairment allowance transferred to statement of profit and loss 400.37 482.63 
Closing balance (89.83)   (3.94)  

20.8 The Group has not declared or paid any dividend during the year and has not proposed final dividend for the year.

The Group has elected to recognize changes in the fair value of loans in other comprehensive income. These changes are accumulated as
reserve within equity. The Group transfers amount from this reserve to retained earnings when the relevant loans are derecognized.

Statutory reserve represents the accumulation of amount transferred from surplus year on year based on the fixed percentage of profit for the 
year, as per section 45-IC of Reserve Bank of India Act 1934.

During the year ended 2018, the Holding Company pursuant to the scheme of amalgamation acquired MV Microfin Private Limited with
effect from April 1, 2017, per the accounting treatment of the scheme of amalgamation approved by the Honourable High Court of Karnataka
the differential amount between the carrying value of investments and net assets acquired from the transferor companies has been
accounted as Capital reserve.

Retained earnings are the profits that the Group has earned till date, less any transfers to statutory reserve, general reserve or any other
such other appropraitions to specific reserves.

Particulars

Securities premium is used to record the premium on issue of shares. The reserve can be utilised in accordance with the provisions of the
Companies Act, 2013.

The share option outstanding account is used to recognise the grant date fair value of option issued to employees under employee stock
option scheme.

For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument is initially 
recognised directly in OCI within equity (cash flow hedge reserve). When the hedged cash flow affects the statement of profit and loss, the 
effective portion of the gain or loss on the hedging instrument is recorded in the corresponding income or expense line of the statement of 
profit and loss.
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21 Interest income ₹ in crore
Particulars For the year ended March 31, 2022 For the year ended March 31, 2021

On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total

Interest on loans 1,914.94 618.03 2,532.97   1,615.45 636.00 2,251.45   
Income from securitisation - 0.56 0.56  - 12.96 12.96  
Interest on deposits with banks and financial institutions - 33.80 33.80  - 25.62 25.62  

Total 1,914.94   652.39  2,567.33   1,615.45   674.58  2,290.03   

22 Fees and commission income ₹ in crore
Particulars

March 31, 2022 March 31, 2021
Service fees for management of assigned portfolio of loans 0.06 0.10 
Service and administration charges 2.44 3.27 
Distribution Income 10.72 5.39 

Total 13.22  8.76  

23 Net gain on fair value changes ₹ in crore
Particulars

March 31, 2022 March 31, 2021

(A) Net gain on fair value instruments at fair value through profit or loss
(i) On On trading portfolio (realised)

 - Investments 17.85 20.01 
(B) Others

(i) Gain on derecognition of loans designated at FVTOCI 69.99 112.89 
Total 87.84  132.90  

24 Other Income ₹ in crore
Particulars

March 31, 2022 March 31, 2021
Net gain / (loss) on foreign currency transaction and translation (other than 
considered as finance cost)

                           -                        (0.01)

Miscellaneous income 7.31 5.08 

Total 7.31  5.07  

25 Finance costs ₹ in crore
Particulars

On Financial 
liabilities 

measured at fair 
value through 
profit or loss

On Financial 
liabilities 

measured at  
amortised cost

Total On Financial 
liabilities 

measured at fair 
value through 
profit or loss

On Financial 
liabilities 

measured at  
amortised cost

Total

Interest on debt securities - 163.04 163.04 127.95 127.95 
Interest on borrowings other than debt securities - 797.46 797.46 773.61 773.61 
Interest on subordinated liabilities - 13.67 13.67 14.44 14.44 
Other interest expense
-Interest on lease liabilities - 8.08 8.08 6.56 6.56 
-Others - 1.73 1.73 1.93 1.93 

On financial liability towards securitisation (re-recognised on balance sheet) 0.16 0.16 4.23 4.23 
Total Finance costs -  984.14  984.14  -  928.72  928.72  

26 Impairment on financial instruments ₹ in crore
Particulars For the year ended March 31, 2022 For the year ended March 31, 2021

On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total

Group lending loans 400.37 171.78 572.15  482.63 225.32 707.94  
Individual loans - 24.59           24.59  - 63.42           63.42  
Total 400.37  196.37  596.74  482.63  288.73  771.36  

For the year ended March 31, 2021

For the year ended

For the year ended

For the year ended

For the year ended March 31, 2022
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27 Employee benefit expenses ₹ in crore
Particulars

March 31, 2022 March 31, 2021
Salaries and wages 388.20 341.24 
Contribution to provident and other funds 40.26 34.34 
Share based payments to employees 5.45 1.96 
Staff welfare expenses 3.75 2.45 
Total 437.66   379.99   

28 Depreciation and amortization expenses ₹ in crore
Particulars

March 31, 2022 March 31, 2021
-On property, plant and equipment 12.41 10.69 
-On intangible assets 22.14 21.12 
-On right of use assets 12.68 12.26 
Total 47.23   44.07   

29 Other expenses ₹ in crore
Particulars

March 31, 2022 March 31, 2021
Rental charges payable under operating leases (Refer Note 36)  23.29  19.28 
Bank charges 3.28 4.60 
Rates and taxes 9.86 7.62 
Insurance 3.59 1.86 
Repairs and maintenance 18.41 10.68 
Electricity 4.23 3.47 
Travelling and conveyance 74.91 49.79 
Postage and telecommunication 9.79 13.40 
Printing and stationery 6.20 6.30 
Professional and consultancy charges 17.20 16.98 
Remuneration to directors 1.36 1.15 
Auditors remuneration (Refer Note below) 1.65 1.53 
Training expenses 6.86 1.86 
Corporate Social Responsibility expenses (Refer Note below) 9.71 7.81 
Provision for other assets 1.63 0.20 
Miscellaneous expenses ** 8.64 11.99 

Total 200.61   158.52   

Auditors remuneration ₹ in crore
Particulars

March 31, 2022 March 31, 2021 #
As auditor

Audit fee 0.87 0.86 
Limited review 0.60 0.45 
Others 0.02 0.10 

In other capacity
Certification services 0.15 0.10 
Reimbursement of expenses 0.01 0.02 

Total 1.65  1.53  

Details of CSR expenditure ₹ in crore
Particulars

March 31, 2022 March 31, 2021
a) Gross amount required to be spent by the Group during the year  9.69  9.73 

b) Amount spent during the year (in cash)
i) Construction / acquisition of any asset - - 
ii) On purposes other than (i) above  6.64  6.66 

c) Shortfall at the end of the year, * 3.05 3.07 

d) Total of previous years shortfall - - 

* Previous year unspent balance of ₹3.07 Crores has been fully spent during the current year.
Note:
1. The Group has deposited the unspent amount in relation to the CSR expenditure in dedicated bank account.

** The Group has reversed additional provision carried over and above requirements as per Section 135 Companies Act, 2013 to the extent of ₹
4.96 Crore during the current year.

For the year ended

For the year ended

For the year ended

For the year ended

For the year ended

# Excludes payment amounting to ₹ 0.68 crore for services in relation to Qualified institutions placement of equity shares, which has been 
adjusted in securities premium.

2. Reason for shortfall, are as below
a) Few of the projects like the Vaccination Drives, Support to physically/mentally challenged children and the self-learning center have been
commenced in the last quarter of this year and the period of the project extends to the next Financial year with committed payments to be made
during the next Financial Year.

b) Two ongoing projects namely Anganawadi Improvement Program and Rural development program had execution challenges due to the covid
situations in certain geographies. Hence, even though the institutions were identified, and events planned, the execution got delayed and some of
the event dates have been extended to next financial year.

5. The Group has entered into a Memorandum of Understanding with CreditAccess India Foundation for CSR Activities (COVID-19 pandemic
support program, Community Development activity like education, health Care, livelihood and other support activity).

4. Contribution of ₹ 3.54 crore made to CreditAccess India Foundation (Section 8 Company which is subsidary of the Company).
3. For nature of CSR activities refer annual report on CSR activities in Directors report.
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30 Income tax ₹ in crore
(A) Particulars

March 31, 2022 March 31, 2021
Current tax
(i) Current year 121.78 106.44 
(ii) Earlier year 2.16 - 

Deferred tax
(i) Current year 1.30 (57.44) 
(ii) Earlier year (1.55) - 

Total tax charge 123.69   49.00   

(B) Reconciliation of tax expense and accounting profit multiplied by India’s domestic tax rate
₹ in crore

Particulars
March 31, 2022 March 31, 2021

Profit before tax 480.79 180.40 

At India’s statutory income tax rate of 25.17% (2020: 25.17% ) 121.01 45.41 

Non deductible expenses
Interest 0.09 0.15 
CSR 1.19 2.96 
Employee stock option cost 1.37 0.49 

      Others 0.03 - 
- 

Income tax expense reported in statement of profit and loss 123.69   49.00   

For the year ended

For the year ended
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(C) Movement in deferred tax balances for the year ended March 31, 2022 ₹ in crore
Particulars Net balance April 

1, 2021
(Charge)/credit in 

profit and loss
Recognised in 

OCI
Recognised in 

other equity
Net balance 

March 31, 2022
Deferred tax 

asset
Deferred tax 

liability
Deferred tax assets/ (liabilities)
Impact of difference between tax depreciation/ amortisation 3.60 1.00 - - 4.60 4.60 - 
Remeasurement gain / (loss) on defined benefit plan 5.41 1.37 (0.09) - 6.69 6.69 - 
Impairment allowance for loans 148.51 (22.04) - - 126.47 126.47 - 
Expenses incurred on Initial Public Offering 2.91 (1.46) - - 1.45 1.45 - 
Receivable from assignment of portfolio (26.55) 6.75 (19.80) - (19.80)            
Other items 5.63 10.88 28.24 - 44.75 44.75 - 
On account of acquisition of MMFL (35.43) 3.75 - - (31.68) - (31.68)            
Net Deferred tax assets / (liabilities) 104.09  0.25  28.15  -   132.48  183.96   (51.48)  

(D) Movement in deferred tax balances for the year ended March 31, 2021 ₹ in crore
Particulars Net balance April 

1, 2020
(Charge)/credit in 

profit and loss
Recognised in 

OCI
Recognised in 

other equity
Net balance 

March 31, 2021
Deferred tax 

asset
Deferred tax 

liability

Deferred tax assets/ (liabilities)
Impact of difference between tax depreciation/ amortisation 2.86 0.74 - - 3.60 3.60 - 
Remeasurement gain / (loss) on defined benefit plan 4.22 1.18 0.01 - 5.41 5.41 - 
Impairment allowance for loans 69.11 79.40 - - 148.51 148.51 - 
Expenses incurred on Initial Public Offering 4.37 (1.46) - - 2.91 2.91 - 
Receivable from assignment of portfolio (9.00) (17.54) - - (26.55) - (26.55)            
Other items 24.95 (8.51) (10.80) - 5.63 5.63 - 
On account of acquisition of MMFL (39.06) 3.63 - (35.43) - (35.43)            
Net Deferred tax assets / (liabilities) 57.44  57.44  (10.79)  -   104.09  166.07   (61.98)  

(E) The following tables provides the details of income tax assets and income tax liabilities as at:
Current tax assets (net) ₹ in crore
Particulars March 31, 2022 March 31, 2021
Income tax assets 486.72 520.54 
Less: Income tax liabilities 454.46 488.71 
Total 32.26  31.83  

Current tax liabilities (net) ₹ in crore
Particulars March 31, 2022 March 31, 2021

Income tax liabilities 185.65 76.39 
Less: Income tax assets 180.53 75.40 
Total 5.12  0.99  
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31 Employee benefits

A. Defined benefit plan 

B. Defined contribution plan 

31.1 Reconciliation of net defined benefit liability

₹ in crore
Particulars March 31, 2022 March 31, 2021
Reconciliation of present value of defined benefit obligation
Obligation at the beginning of the year 21.65 16.84 
Current service cost 6.00 5.22 
Interest cost 1.39 1.08 
Past service cost - - 
Benefits settled (1.70) (1.11) 
Actuarial (gains)/ losses recognised in other comprehensive income - - 

- Changes in experience adjustments 2.46 0.31 
- Changes in demographic assumptions (0.02) 0.48 
- Changes in financial assumptions (3.16) (1.17) 

Obligation at the end of the year 26.62  21.65  

Reconciliation of present value of plan assets
Plan assets at the beginning of the year, at fair value 14.08 10.57 
Interest income on plan assets 1.09 0.82 
Re-measurement- actuarial gain (0.01) (0.21) 
Return on plan assets recognised in other comprehensive income - - 
Contributions 4.20 3.69 
Benefits settled (1.24) (0.78) 
Plan assets at the end of the year, at fair value 18.12  14.08  
Net defined benefit liability 8.50  7.56  

31.2 Expenses recognised in statement of profit or loss
₹ in crore

Particulars March 31, 2022 March 31, 2021
Current service cost 6.00 5.22 
Interest cost 0.30 0.26 
Net gratuity cost 6.30  5.48  

31.3 Re-measurement recognised in other comprehensive income
₹ in crore

Particulars March 31, 2022 March 31, 2021
Re-measurement of the net defined benefit liability

- Changes in experience adjustments 2.46 0.31 
- Changes in demographic assumptions (0.02) 0.48 
- Changes in financial assumptions (3.16) (1.17) 

Re-measurement of the net defined benefit asset
Return on plan assets (greater)/ less than discount rate 0.01 0.21 
Total Actuarial (gains) / losses included in OCI (0.71)   (0.17)   

The Group provides for the gratuity, a defined benefit retirement plan covering qualifying employees . Employees who are in continous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on
retirement/termination is the employees last drawn basic salary per month computed proportionately for 15 days salary multiplied by the number of years of service. The gratuity is a funded plan for Holding Company and unfunded plan for
Subsidiary Company and the Company makes contibutions to Gratuity scheme administered by the insurance company through its Gratuity fund.

The Group makes Provident fund and Employee State Insurance Scheme contributions which are defined contribution plans for qualifying employees. Under the schemes, the Group is required to contribute a specified percentage of the
basic salary to fund the benefits. The contributions payable to these plans by the Group are administered by the Government. The obligation of the Group is limited to the amount contributed and it has no further contractual nor any
constructive obligation.The Group recognised ₹ 26.65 crore (March 31, 2021: ₹ 20.68) for Provident fund contributions and ₹ 6.09 crore (March 31, 2021: ₹ 5.88 crore) for Employee State Insurance Scheme contributions in the Statement
of Profit and Loss.

The following table shows a reconciliation from the opening balances to the closing balances for the net defined benefit liability / assets and its components:
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31.4 Plan assets

Particulars March 31, 2022 March 31, 2021
Funds managed by insurer* 100% 100%

*only for holding compnay. There is no plan assets in Subsidary Companies.

31.5 Defined benefit obligation - Actuarial assumptions

Particulars March 31, 2022 March 31, 2021
Discount rate 5.60% - 6.96% 4.85% - 6.79%
Future salary growth 8%-10% 10.00%
Attrition rate 23.01% - 30.00% 22.85% - 30.00%
Normal retirement age 60 years 60 years
Average term of liabilty (in years) 4.00 - 6.57 years 4.00 - 7.79 years

31.6 Sensitivity analysis

Particulars
Increase Decrease Increase Decrease

Discount rate (1% movement) (1.44) 1.98 (1.32) 1.86 
Future salary growth (1% movement) 1.72 (1.26) 1.61 (1.16) 
Attrition rate (1% movement) (In case of MMFL 50% movement) 0.27 1.51 0.16 1.93 
Mortality Rate (- / + 10% of mortality rates) - - - - 

31.7

₹ in crore
Particulars Less than a year Between 1-2 

years
Between 2-3 years Between 3-4 years Between 4-5 

years
Between 5-10 

years
Beyond 10 years Total

31 March, 2022
Gratuity 3.62 2.87 2.49 2.05 1.72 5.33 31.49 49.57 
Total   3.62   2.87   2.49   2.05   1.72   5.33   31.49   49.57 
31 March, 2021
Gratuity 2.90 2.17 1.87 1.66 1.36 4.46 29.17 43.59 
Total   2.90   2.17   1.87   1.66   1.36   4.46   29.17   43.59 

31.8

C. Code on Social Security

The weighted average duration of the defined benefit obligation of Holding Company is 6.57 years & of Subsidiary Company is 4 years. [March 2021 - 7.79 years (Holding Company) and 4 years (Subsidiary Company)]. The expected
maturity analysis of undiscounted gratuity is as follows:

Through its defined benefit plans the Group is exposed to a number of risks, the most significant of which are detailed below:

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the
defined benefit obligation by the amounts shown below:

The present value of some of the defined benefit plan obligations are calculated with reference to the future salaries of plan participants. As such, an increase in the salary of the plan participants will increase the plan's liability. 

Life expectancy
The present value of defined benefit plan obligation is calculated by reference to the best estimate of the mortality of plan participants, both during and after the employment. An increase in the life expectancy of the plan participants will 
increase the plan's liability.

The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post-employment benefits received Presidential assent in September 2020. The Code has been published in the Gazette of India. However,
the date on which the Code will come into effect has not been notified and the final rules/interpretation have not yet been issued. The Group will assess the impact of the Code when it comes into effect and will record any related impact in
the period the Code becomes effective.

March 31, 2022 March 31, 2021

Inflation risk

Demographic risks
This is the risk of volatility of results due to unexpected nature of decrements that include mortality attrition, disability and retirement. The effects of this decrement on the defined benefit obligations depend upon the combination salary
increase, discount rate, and vesting  criteria and therefore not very straight forward.

A decrease in government bond yields will increase plan liabilities, although this is expected to be partially offset by an increase in the value of the plan's investment in debt instruments.

Expected contribution to the plan for the next annual reporting period is ₹ 7.55 crores (March 31, 2021 ₹ 5.74 crores).

Change in bond yields
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32 Maturity analysis of assets and liabilities
(A) Maturity analysis of assets and liabilities as at March 31, 2022 ₹ in crore

Sl. No. Particulars Within 12 
months

After 12 
months

Total

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 1,580.56          - 1,580.55  
(b) Bank balance other than cash and cash equivalents 170.24             10.60 180.84  
(c) Loans 8,827.43          5,937.90          14,765.33  
(d) Investments - 0.54 0.54  
(e) Other financial assets 99.21 19.55 118.75  

(2) Non-financial assets
(a) Current tax assets (net) - 32.26 32.26  
(b) Deferred tax assets (net) - 132.48             132.48  
(c) Property, plant and equipment - 31.80 31.80  
(d) Right of use assets 0.14 74.61 74.76  
(e) Goodwill on consolidation - 317.58             317.58  
(f) Intangible assets - 146.64             146.65  
(g) Intangible assets under development - 3.07 3.07  
(h) Other non-financial assets 9.94 0.20 10.14  

Total assets 10,687.52  6,707.23  17,394.75  

LIABILITIES
(1) Financial liabilities
(a) Derivative financial instrument 1.66 - 1.66  
(b) Payables

(I) Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -  
(ii)Total outstanding dues of creditors other than micro enterprises and
small enterprises

40.46 - 40.46  

(II) Other payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -  
(ii) Total outstanding dues of creditors other than micro enterprises and
small enterprises

218.43             0.13 218.56  

(c) Borrowings
- Debt securities 579.02             839.08             1,418.10  
- Borrowings (other than debt securities) 6,539.27          4,885.58          11,424.85  
- Subordinated liabilities - 77.74 77.74  

(d) Other financial liabilities 13.98 73.46 87.44  

(2) Non-financial liabilities
(a) Current tax liabilities (net) 1.56 3.56 5.12  
(b) Provisions 13.05 18.20 31.25  
(c) Other non-financial liabilities 13.45 0.07 13.52  

Total liabilities 7,420.88  5,897.82  13,318.70  
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the
lenders
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(B) Maturity analysis of assets and liabilities as at March 31, 2021 ₹ in crore
Sl. No. Particulars Within 12 

months
After 12 
months

Total

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 2,360.09          - 2,360.09  
(b) Bank balance other than cash and cash equivalents 46.17 78.12 124.29  
(c) Other receivables - - -  
(d) Loans 7,466.68          4,253.80          11,720.48  
(e) Investments - 0.54 0.54  
(f) Other financial assets 107.02             25.43 132.45  

(2) Non-financial assets
(a) Current tax assets (net) - 31.83 31.83  
(b) Deferred tax assets (net) - 104.09             104.09  
(c) Property, plant and equipment - 24.15 24.15  
(d) Right of use assets - 67.50 67.50  
(e) Goodwill on consolidation - 317.58             317.58  
(f) Intangible assets - 163.54             163.54  
(g) Intangible assets under development - 0.62 0.62  
(h) Other non-financial assets 11.93 1.14 13.07  

Total assets 9,991.89  5,068.34  15,060.23  

LIABILITIES
(1) Financial liabilities
(a) Payables

(I) Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -  
(ii)Total outstanding dues of creditors other than micro enterprises and
small enterprises

42.65 
- 

42.65  

(II) Other payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -  
(ii) Total outstanding dues of creditors other than micro enterprises and
small enterprises

159.04             
- 

159.04  

(b) Borrowings
- Debt securities 525.63             1,149.32          1,674.95  
- Borrowings (other than debt securities) 5,660.80          3,502.88          9,163.68  
- Subordinated liabilities 27.79 74.91 102.70  

(c) Other financial liabilities 15.99 66.95 82.94  

(2) Non-financial liabilities
(a) Current tax liabilities (net) - 0.99 0.99  
(b) Provisions 10.04 15.49 25.53  
(c) Other non-financial liabilities 11.31 0.06 11.37  

Total liabilities 6,453.25  4,810.60  11,263.85  
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33 Transfer of financial assets

a)

₹ in crore
Particulars March 31,2022 March 31,2021
Securitisations
Carrying amount of transferred assets -   15.89 

Carrying amount of associated liabilities (debt securities - measured at amortised
cost)

-   9.15 

-
Net position at amortised cost -   6.74 

b)

₹ in crore
Particulars March 31,2022 March 31,2021
Direct assignments
Carrying amount of derecognised financial assets 1,120.30 1,329.36 
Gain from derecognition 75.69 109.82 

The Group has not transferred any assets that are derecognised during the year in their entirety where the Group continues
to have continuing involvement.

Transferred financial assets that are not derecognised in their entirety. 
The following table provides a summary of financial assets that have been transferred in such a way that part or all of the

transferred financial assets do not qualify for derecognition, together with the associated liabilities.

Transferred financial assets that are derecognised in their entirety. 

The Group has assigned loans (earlier measured at FVTOCI/amortised cost) by way of direct assignment. As per the terms
of these deals, since substantial risk and rewards related to these assets were transferred to the extent of 85%-95% of the
assets transferred to the buyer, the assets have been de-recognised from the Group’s Balance Sheet. The table below
summarises the carrying amount of the derecognised financial assets measured at fair value and the gain/(loss) on
derecognition during the year:

Since the Group transferred the above financial asset in a transfer that qualified for derecognition in its entirety, therefore the
whole of the interest spread (over the expected life of the asset) is recognised on the date of derecognition itself as
'Receivable from assignment of portfolio' with a corresponding profit on derecognition of financial asset.
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34 Contingent liabilities

Contingent liabilities not provided for in respect of the below: ₹ in crore
(a) Particulars March 31, 2022 March 31, 2021

Performance security provided by the Holding Company pursuant to service provider agreement 0.10 0.11 
Demand under Employee Provident Fund Act, 1952 0.25 0.25 

(b) Pertaining to Assessment Year 2017-18 (Financial year 2016-17)

(c) 

35 Capital commitments

₹ in crore
Particulars March 31, 2022 March 31, 2021
For purchase / development of computer software 3.91 0.87 

36 Leases

Group as a leasee
36.1

36.2 Total lease liabilities are analysed as follows:
₹ in crore

Lease liabilities March 31, 2022 March 31, 2021
Current 11.29 8.72 
Non-current 73.71 66.62 

Total   85.00   75.34 

36.3 Amounts recognised in the statement of profit and loss ₹ in crore
Particulars March 31, 2022 March 31, 2021
Depreciation charge of right-of-use assets
Buildings 4.78 4.43 
Servers 7.90 7.83 

12.68   12.26   
Expense relating to variable lease payments
Expense relating to short-term leases (included in other expenses) 23.28 19.28 
Interest on lease liabilities (included in finance costs) 8.08 6.56 

₹ in crore
36.4 Particulars March 31, 2022 March 31, 2021

Total cash outflow for leases 41.57 34.21 
Total commitments for short-term leases 10.48 7.77 

36.5
₹ in crore

Type of asset March 31, 2022 March 31, 2021
Computers - 7.59 

36.6

₹ in crore
Maturity analysis: March 31, 2022 March 31, 2021

Less than 1 year 19.29 16.08 
Between 1 and 2 years 17.72 15.02 
Between 2 and  5 years 49.89 41.00 
More than 5 years 31.19 37.87 

Total 118.09   109.97   

36.7 The following is the movement in lease liabilities during the year.
₹ in crore

Particulars March 31, 2022 March 31, 2021
Balance as at April 1, 2021 75.34 61.90 

Additions during the period 19.94 25.21 
Finance cost incurred during the period 8.08 6.56 
Termination of lease during the period - (0.05) 
Payment of lease liabilities (18.36) (18.28) 
Balance as of March 31, 2022 85.00   75.34   
Note: Refer Note 10(A) for movement in right of use of assets.

The Group had committed to leases which had not commenced. The total future cash outflows for leases that had not yet commenced were as follows:

The following are the undiscounted contractual cash flows of lease liabilities. The payment profile has been based on management’s forecasts and could in
reality be different from expectations:

The Assesing Officer, Income Tax, Bangalore, through an order dated 28th December 2019, has confirmed the demand of ₹.2.62 crores (net demand after
adjusting of payment made is ₹ 1.16 crore) from the Group. The Group has preferred an appeal before Commissioner of Income Tax against said assement
order.  The Group is of view that the said demand is not tenable and expects to succeed in its appeal.

In addition, the Group is involved in other legal proceedings and claims, which have arisen in the ordinary course of business. The management believes that
the ultimate outcome of these proceedings will not have a material adverse effect on the Group financial position and result of operations.

Estimated amounts of contracts remaining to be executed on capital account (net of capital advances) and not provided:

The Group's leased assets mainly comprise office building and servers taken on lease. Certain agreements provide for cancellation by either party or certain
agreements contains clause for escalation and renewal of agreements. The term of property leases ranges from 1-10 years and server leases are ranging
from 1-10 years. The Group has applied short term lease exemption for leasing arrangements where the period of lease is less than 12 months. 
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37 Related party transactions

Names of the related parties (as per IndAS – 24)

Holding Company
Managing Director & CEO (KMP)
Chairman & Lead Independent Director Mr. George Joseph (Chairman from August 11,2021)
Chairman & Nominee Director In Holding Company  and Non-Executive 
Director in MMFL
Key management personnel - Director-Finance (w.e.f June 14, 2020) & 
CFO and Additional Director (w.e.f. March 18, 2020) & Non-Executive 
Director at MMFL

Independent Director Mr. R Prabha (Cessation of office on November 03, 2020)
Independent Director
Independent Director Mr. Anal Kumar Jain (w.e.f. June 25, 2020)
Independent Director
Nominee Director
Nominee Director
Independent Director
Key Management Personnel
Key Management Personnel

Key Management Personnel Mr. M J Mahadev Prakash, Company Secretary
Non-Executive Director

Independent Director
Key Management Personnel

Non-Executive Director

CEO & CFO-Key Management Personnel

₹ in crore

March 31, 2022 March 31, 2021
Transactions during the year
Mr. Udaya Kumar Hebbar

Salary and perquisites 2.85 2.21 
Employee Stock Options exercised 0.59 0.11 

Mr. Sadananda Balakrishna Kamath
Salary and perquisites 1.10 0.33 
Employee Stock Options exercised 0.15 - 

Mr. M J Mahadev Prakash
Salary and perquisites 0.58 0.45 
Employee Stock Options exercised - - 

Mr. Ganesh Narayanan
Salary and perquisites 1.27 - 
Employee Stock Options exercised - - 

Mr. Diwakar B R 
Salary and perquisites - 1.46 
Employee Stock Options exercised - 0.07 

Ms Tara Thiagarajan
Salary and perquisites  -   0.66

Mr F S Mohan Eddy
Salary and perquisites  -   0.79

Mr M Narayanan
Salary and perquisites  1.35  0.86 

Mr. V. Balakrishnan
Salary and perquisites  -    0.63 

Mr. Sanin Panicker
Salary and perquisites  -    0.01 

Mr. Ganesh Hegde
Salary and perquisites  0.11  0.01 

Mr. Udaya Kumar Hebbar
CreditAccess India NV 

Mr. Paolo Brichetti (upto July 30,2021 in Holding company and up 
to August 03, 2021 in MMFL)
Mr. Diwakar B R (Resigned on November 06, 2020 as Director 
Finance & CFO from Holding company)

Mr. Massimo Vita

Mr. N. C. Sarabeswaran

Ms. Tara Thiagarajan (Managing Director- up to February 
21,2021 and Non-Executive Director- w.e.f. Feburay 22,2021.

Mr. M. Narayanan (CEO- up to Feburay 21, 2021 and CEO & 
CFO- w.e.f. Feburay 22,2021.

Particulars Key management personnel

Ms. Lilian Jessie Paul (w.e.f. September 16, 2020)

Ms. Sucharita Mukherjee

Mr. Sumit Kumar
Mr. Manoj Kumar

Mr. Ganesh Narayanan, Deputy CEO (w.e.f. July 01, 2021)
Mr. S Balakrishna Kamath, Chief Financial Officer (w.e.f. 
November 7, 2020)

Mr. F. S. Mohan Eddy (Whole time Director- upto March 31, 2021 
and Non-Executive Director - w.e.f April 1, 2021)

Mr. Ganesh Hegde, Company Secretary (w.e.f. Feburay 21, 
2021)

Provisions for gratuity and leave benefits are made for the Company as a whole and the amounts pertaining to the key management personnel 
are not specifically identified and hence are not included above.
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37 Related party transactions

Sitting fees March 31, 2022 March 31, 2021
Mr. R Prabha - 0.06 
Mr. Paolo Brichetti 0.01 0.08 
Mr. Sumit Kumar 0.04 0.06 
Mr. Massimo Vita 0.06 0.07 
Mr. Anal Kumar Jain - 0.02 
Ms. Sucharita Mukherjee 0.05 0.04 
Mr. George Joseph 0.18 0.17 
Mr. Manoj Kumar 0.14 0.14 
Ms. Lilian Jessie Paul 0.06 0.03 
Mr. N C Sarabeswaran 0.07 0.06 
Ms Tara Thiagarajan 0.03 - 
Mr F S Mohan Eddy 0.04 - 

Commission  March 31, 2022  March 31, 2021 
Mr. R Prabha 0.01 0.07 
Mr. Anal Kumar Jain (0.04) 0.06 
Ms. Lilian Jessie Paul 0.14 - 
Ms. Sucharita Mukherjee 0.12 0.07 
Mr. George Joseph 0.17 0.07 
Mr. Manoj Kumar 0.17 0.06 

March 31, 2022 March 31, 2021
Mr. Paolo Brichetti - 0.02 
Mr. Massimo Vita 0.01 0.02 
Mr. Sumit Kumar - 0.01 

March 31, 2022 March 31, 2021
Mr. R Prabha - 0.07 
Mr. Anal Kumar Jain - 0.06 
Ms. Lilian Jessie Paul 0.08 - 
Ms. Sucharita Mukherjee 0.10 0.06 
Mr. George Joseph 0.12 0.07 
Mr. Manoj Kumar 0.10 0.03 

Provisions for gratuity and leave benefits are made for the Group as a whole and the amounts pertaining to the key management personnel
are not specifically identified and hence are not included above.

Other related parties

Sitting fees payable

Commission payable  Other related parties 

 Other related parties 
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38 Employee stock options

Particulars Tranche I Tranche II Tranche III Tranche IV Tranche V Tranche VI Tranche VII Tranche VIII

Date of grant Apr 1, 2012 Oct 1, 2013 Jun 1, 2014 Jul 1, 2016 Jan 1, 2017 Jan 1,2018 Jan 1,2021 Jan 1,2022
Date of Board / Compensation Committee approval Oct 15, 2011 Aug 22, 2012 Jul 30, 2014 Jun 29, 2016 May 17, 2017 Jan 24, 2018 Jan 29, 2021 Mar 23, 2022

Number of Options granted 7,16,676 6,31,339 4,43,000 4,31,000 5,21,000 9,71,000 3,75,900 10,29,300
Method of settlement Equity Equity Equity Equity Equity Equity Equity Equity

Day following the expiry of 12 months from grant 25% 25% 25% 25% 25% 25% 25% 25%
Day following the expiry of 24 months from grant 25% 25% 25% 25% 25% 25% 25% 25%
Day following the expiry of 36 months from grant 25% 25% 25% 25% 25% 25% 25% 25%
Day following the expiry of 48 months from grant 25% 25% 25% 25% 25% 25% 25% 25%

Exercise period

Vesting conditions

-I - - - - - 0.75 3.76 4.76              
-II - - - 0.25 0.75 1.75 4.76 5.76              
-III - - - 1.25 1.76 2.76 5.76 6.76              
-IV - - 0.17 2.25 2.76 3.76 6.76 7.76              

Weighted average exercise price per option (₹) 27.00 27.00 39.86             63.90             84.47             120.87           786.91           595.68          
Weighted average fair value of options (₹) - 18.73 38.46             75.78             61.95             86.27             224.32           167.40          

Additional disclosures for Tranche VIII - granted during the current year and Tranche VII - in previous year:

Particulars Tranche VIII Tranche VII
Share price on the date of Grant (in Rs.) 597.30 768.85 
Expected volatality (%)

I 44.44% 58.89%
II 43.38% 52.16%
III 51.03% 49.37%
IV 49.42% 49.82%

Risk free interest rate (%)
I 5.10% 4.34%
II 5.65% 4.99%
III 6.12% 5.62%
IV 6.46% 6.03%

Fair value per option (in Rs.)
I 116.67 184.06
II 144.49 207.75
III 193.85 235.3
IV 214.58 270.19

Stock options: The Holding Company has provided share based payments to its employees under the 'CAGL Employees Stock Option Plan – 2011' (upto July 8, 2020
name was ‘Grameen Koota Financial Services Private Limited – Employees Stock Option Plan 2011'). The various Tranches I, II, III, IV, V , VI, VII and VIII represent
different grants made under the plan. During year ended March 31, 2022, the following stock option grant were in operation:

48 months from date of vesting

Graded vesting period:

36 months from date of 
vesting

Employee to be in service at the time of vesting
Weighted average remaining contractual life (years)
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38 Employee stock options

Reconciliation of options:
Particulars March 31, 2022 March 31, 2021

Options outstanding at the beginning of the year - - 
 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year - - 
 Expired during the year - - 
 Outstanding at the end of the year - - 
 Exercisable at the end of the year  - - 

Options outstanding at the beginning of the year 4,000 7,500 
 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 1,500 2,000 
 Expired during the year 2,500 1,500 
 Outstanding at the end of the year - 4,000 
 Exercisable at the end of the year - 4,000 

Options outstanding at the beginning of the year 7,500 38,500 
 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 1,500 29,500 
 Expired during the year 1,500 1,500 
 Outstanding at the end of the year 4,500 7,500 
 Exercisable at the end of the year 4,500 7,500 

Options outstanding at the beginning of the year 1,83,250 2,52,250 
 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 26,500 69,000 
 Expired during the year - - 
 Outstanding at the end of the year 1,56,750 1,83,250 
 Exercisable at the end of the year  1,56,750 1,83,250 

Options outstanding at the beginning of the year 3,13,950 3,56,300 
 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 98,700 34,850 
 Expired during the year - 7,500 
 Outstanding at the end of the year 2,15,250 3,13,950 
 Exercisable at the end of the year  2,15,250 3,13,950 

Options outstanding at the beginning of the year 5,20,343 6,88,525 
 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 1,54,256 1,45,908 
 Expired during the year 11,826 22,274 
 Outstanding at the end of the year 3,54,261 5,20,343 
 Exercisable at the end of the year  3,54,261 3,16,591 

Options outstanding at the beginning of the year 3,75,900 - 
 Granted during the year - 3,75,900 
 Forfeited during the year - - 
 Exercised during the year 1,850 - 
 Expired during the year 41,925 - 
 Outstanding at the end of the year 3,32,125 3,75,900 
 Exercisable at the end of the year  82,150 - 

Options outstanding at the beginning of the year - - 
 Granted during the year 10,29,300             - 
 Forfeited during the year - - 
 Exercised during the year - - 
 Expired during the year - - 
 Outstanding at the end of the year 10,29,300             - 
 Exercisable at the end of the year  - - 

 Tranche V 

 Tranche VIII 

 Tranche VI 

 Tranche VII 

Tranche I

 Tranche II 

 Tranche III 

 Tranche IV 
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39 Revenue from contracts with customers ₹ in crore

March 31, 2022 March 31, 2021
(A) Type of services 

Service fees for management of assigned portfolio of loans 0.06 0.10 
Service and administration charges 2.44 3.01 
Distribution Income 10.72 5.39 
Advertisement display income 4.72 2.24 
Total 17.94  10.74  

(B) Geographical markets ₹ in crore
Particulars

March 31, 2022 March 31, 2021
India 17.94 10.74 
Outside India - - 
Total 17.94  10.74  

(C) Timing of revenue recognition ₹ in crore

March 31, 2022 March 31, 2021
Services transferred at a point in time 17.94 10.74 
Services transferred over time - - 
Total 17.94  10.74  

(D) Receivables ₹ in crore
Particulars March 31, 2022 March 31, 2021
Distribution income 4.02 1.07 

Particulars

Particulars

For the year ended

For the year ended

For the year ended
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40 Financial instruments – fair values

Accounting classification and fair values:

Fair value hierarchy
Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).
₹ in crore

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Loans (measured at FVOCI) - - 11,246.06    -               - 8,893.33    
Investments - -               0.54             -               - 0.54           
Total -  -   11,246.60  -   -   8,893.87   
Financial Liabilities 
Derivative financial instruments - 1.66             -               - - -            
Total -  1.66  -   -   -   -  

₹ in crore

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Loans 3,519.27       -               - 3,685.49      2,827.15       -            - 2,870.87    
Total 3,519.27  -   -   3,685.49  2,827.15  -  -   2,870.87  

Debt securities 1,418.10       -               - 1,437.35      1,674.95       -            - 1,710.68    
Borrowings (other than debt securities) 11,424.85     -               -               11,489.41    9,163.68       -            -               9,229.93    
Subordinated liabilities 77.74            -               -               84.82           102.70          -            -               113.61       
Lease liabilities 85.00            -               89.12           75.34            -            -               75.72         
Total 13,005.69  -   -   13,100.70  11,016.67  -  -   11,129.94  

There were no transfers between Level 3 and Level 1 / Level 2 during the current year.

Note: The carrying amounts of cash and cash equivalents, bank balances other than cash and cash equivalents, other financial assets  and payables are 
considered to be the same as their fair values, due to their short-term nature.

Carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy, are presented below. It does not
include the fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair 
value.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e.,
derived from prices).

Fair values of Loans designated under FVOCI have been measured under level 3 at fair value based on a discounted cash flow model of the contractual cash
flows of solely payment of principal and interest. The Significant Unobservable Input is the Discount rate, determined using the cost of lending of the Holding
Company.

Amortised 
cost

Amortised 
cost

Fair value of financial assets and liabilities 
measured at amortised cost

March 31, 2022 March 31, 2021

Financial assets (assets measured at fair 
value)

March 31, 2022 March 31, 2021

Loans (measured at amortised cost)
Fair values of Loans measured at amortised cost have been measured based on a discounted cash flow model of the contractual cash flows of solely payment of
principal and interest. The significant unobservable input is the discount rate, determined using the cost of lending of the Group.

Financial liabilities measured at amortised cost
The fair value of fixed rate borrowings is determined by discounting expected future contractual cash flows using current market interest rate being charged for
new borrowings. The fair value of floating rate borrowing is deemed to equal its carrying value. 

Fair values of Loans measured at amortised cost have been measured based on a discounted cash flow model of the contractual cash flows of solely payment of
principal and interest. The significant unobservable input is the discount rate, determined using the cost of lending of the Group.

Valuation methodologies of financial instruments not measured at fair value
Below are the methodologies and assumptions used to determine fair values for the above financial instruments which are not recorded and measured at fair
value in the Group’s financial statements. These fair values were calculated for disclosure purposes only. The below methodologies and assumptions relate only
to the instruments in the above tables.

Fair value Fair value

Fair value Fair value
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41 Risk Management

41.1 Introduction and risk profile

CreditAccess Grameen Limited (“The Holding Company”) is one of the leading microfinance institutions in India focused on providing financial support to women from low
income households engaged in economic activity with limited access to financial services. The Company predominantly offers collateral free loans to women from low
income households, willing to borrow in a group and agreeable to take joint liability. The wide range of lending products address the critical needs of customers
throughout their lifecycle and include income generation, home improvement, children’s education, sanitation and personal emergency loans. With a view to diversifying
the product profile, the company has introduced individual loans for matured group lending customers. These loans are offered to customers having requirement of larger
loans to expand an existing business in their individual capacity.

The common risks for the company are operational, business environment, political, regulatory, concentration, expansion and liquidity. As a matter of policy, these risks
are assessed and steps as appropriate, are taken to mitigate the same.

41.1.a Risk management structure

The Board of Directors are responsible for the overall risk management approach and for approving the risk management strategies and principles.The Risk
Management framework approved by the Board has laid down the governance structure supporting the identification, assessment, monitoring, reporting and mitigation of
risk throughout the Group. The objective of the risk management platform is to make a conscious effort in developing risk culture within the organisation and having
appropriate systems and tools for timely identification, measurement and reporting of risks for managing them.

The Board has a Risk Management committee which is responsible for monitoring the overall risk process within the Group and reports to the Board of Directors.

The Risk Management guidelines will be implemented through the established organization structure of Risk Department. The overall monitoring of the Risks is done by
the Chief Risk Officer (CRO) with the support from all the department heads of the Holding Company. The Board reviews the status and progress of the risk and risk
management system, on quarterly basis through the Audit Committee and Risk Management Committee. The individual departments are responsible for ensuring
implementation of the risk management framework and policies, systems and methodologies as approved by the Board. Assignment of responsibilities in relation to risk
management is prerogative of the Heads of Departments, in coordination with CRO.While each department focuses on its specific area of activity, the Risk Management
Unit operates in coordination with all other departments, utilising all significant information sourced to ensure effective management of risks in accordance with the
guidelines approved by the Board. The unit works closely with and reports to the Risk Committee, to ensure that procedures are compliant with the overall framework.

Heads of Departments is accountable to a Management Level Risk Committee (MLRC) comprising of MD&CEO, CFO, CAO, Deputy CEO& CBO,CTO and CRO. The
departmental heads will report for the implementation of above mentioned guideline within their respective areas of responsibility. The department heads are also
accountable to the MLRC for identification, assessment, aggregation, reporting and monitoring of the risk related to their respective domain.

The Group’s policy is that risk management processes throughout the Group are audited by the Internal Audit function, which examines both the adequacy of the
procedures and the Group’s compliance with the procedures. Internal Audit discusses the results of all assessments with management, and reports its findings and
recommendations to the  Audit Committee.

41.1.b Risk mitigation and risk culture

Risk assessments are conducted for all business activities. The assessments are to address potential risks and to comply with relevant legal and regulatory
requirements. Risk assessments are performed by competent personnel from individual departments and risk management department including, where appropriate,
expertise from outside the Group. Procedures are established to update risk assessments at appropriate intervals and to review these assessments regularly. Based on
the Risk Control and Self Assessment (RCSA), the Group formulates its Risk Management Strategy / Risk Management plan on annual basis. The strategy will broadly
entail choosing among the various options for risk mitigation for each identified risk. The risk mitigation is planned using the following key strategies:

Risk Avoidance: By not performing an activity that could carry risk. Avoidance may seem the answer to all risks, but avoiding risks also means losing out on the potential
gain that accepting (retaining) the risk may have allowed.

Risk Transfer: Mitigation by having another party to accept the risk, either partial or total, typically by contract or by hedging.

Risk Reduction: Employing methods/solutions that reduce the severity of the loss.

Risk Retention: Accepting the loss when it occurs. Risk retention is a viable strategy for small risks where the cost of insuring against the risk would be greater over time
than the total losses sustained. All risks that are not avoided or transferred are retained by default. This includes risks that are so large or catastrophic that they either
cannot be insured against or the premiums would be infeasible.
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41.1.c Risk measurement and reporting systems

The heads of all the departments in association with risk management department are responsible for coordinating the systems for identifying risks within their own
department or business activity through RCSA exercise to be conducted at regular intervals.
Based on a cost / benefit assessment of a risk, as is undertaken, some risks may be judged as having to be accepted because it is believed mitigation is not possible or
warranted.
As the risk exposure of any business may undergo change from time to time due to continuously changing environment, the updation of the Risk Register will be done on
a regular basis.
All the strategies with respect to managing these major risks shall be monitored by the CRO and MLRC.
The Management Level Risk Committee meetings are held as necessary or at least once a month. The Management Level Risk Committee would monitor the
management of major risks specifically and other risks of the Group in general. The Committee takes an integrated view of the risks facing the entity and monitor
implementation of the directives received from Risk Management Committee and actionable items drawn from the risk management framework.

Accordingly, the Management Level Risk Committee reviews the following aspects of business specifically from a risk indicator perspective and suitably record the
deliberations during the monthly meeting.

- Review of business growth and portfolio quality.
- Discuss and review the reported details of Key Risk Threshold breaches (KRI’s), consequent actions taken and review of operational loss events, if any.
- Review of process compliances including audit performance across organisation.
- Review of HR management, training and employee attrition.
- Review of new initiatives and product/policy/process changes.
- Discuss and review performance of IT systems.
- Review the status of strategic projects initiated.
- Review, where necessary, policies that have a bearing on the operational & credit risk management and recommend amendments.
- Discuss and recommend suitable controls/mitigations for managing operational & credit risk and assure that adequate resources are being assigned to mitigate the
risks. 
- Review analysis of frauds, potential losses, non-compliance, breaches etc. and determine corrective measures to prevent their recurrences.
- Understand changes and threats, concur on areas of high priority and possible actions for managing/mitigating the same.

41.1.d Risk Management Strategies
Excessive risk concentrations
Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same geographical region, or have similar economic
features that would cause their ability to meet contractual obligations to be similarly affected by changes in economic, political or other conditions. Concentrations indicate
the relative sensitivity of the Group’s performance to developments affecting a particular industry or geographical location.

The following management strategies and policies are adopted by the Group to manage the various key risks.

Political Risk mitigation measures:
• Low cost operations and low pricing for customers.
• Customer centric approach, high customer retention.
• Rural focus.
• Systematic customer awareness activities.
• High social focused activities.
• Adherence to client protection guidelines.
• Robust grievance redressal mechanism.
• Adherence to regulatory guidelines in letter and spirit.

Concentration risk mitigation measures:
• District centric approach.
• District exposure cap.
• Restriction on growth in urban locations.
• Maximum disbursement cap per loan account.
• Maximum loan exposure cap per customer.
• Diversified funding resources.

Operational & HR Risk mitigation measures:
• Stringent customer enrolment process.
• Multiple products.
• Proper recruitment policy and appraisal system.
• Adequately trained field force.
• Weekly & fortnightly collections – higher customer touch, lower amount instalments.
• Multilevel monitoring framework.
• Strong, Independent and fully automated Internal Audit function.
• Strong IT system with access to real time client and loan data.

Liquidity risk mitigation measures:
• Diversified funding resources.
• Asset liability management.
• Effective fund management.
• Maximum cash holding cap.
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Expansion risk mitigation measures:
• Contiguous growth.
• District centric approach.
• Rural focus.
• Branch selection based on census data & credit bureau data.
• Three level survey of the location selected.

Credit risk
Credit risk is the risk of financial loss to the Group if the counterparty to a financial instrument, whether a customer or otherwise, fails to meet its contractual obligations
towards the Group. Credit risk is the core business risk of the Group. The Group therefore has high appetite for this risk but low tolerance and the governance structures
including the internal control systems are particularly designed to manage and mitigate this risk. The Group is mainly exposed to credit risk from loans to customers
(including loans transferred to SPVs under securitization agreements, excluding loans sold under assignment presented as off-balance sheet assets).

The credit risk may arise due to, over borrowing by customers or over lending by other financial institutions competitors, gaps in joint-liability collateral and repayment
issues due to external factors such as political, community influence, regulatory changes and natural disasters (storm, earthquakes, fires, floods) and intentional default
by customers.

To address credit risk, the Group has stringent credit policies for customer selection. To ensure the credit worthiness of the customers, stringent underwriting policies
such as credit investigation, both in-house and field credit verification, is in place. In addition, the group follows a systematic methodology in the selection of new
geographies where to open branches considering factors such as the portfolio at risk and over indebtedness of the proposed area/region, potential for micro-lending and
socio-economic risk evaluation (e.g., the risk of local riots or natural disasters). Loan sanction and rejections are carried out at the head office. A credit bureau rejections
analysis is also regularly carried out in group.
Credit risk is being managed by continuously monitoring the borrower’s performance if borrowers are paying on time based on their amortization dues. The group ensures
stringent monitoring and quality operations through both field supervision (branch/area/region staff supervision, quality control team supervision) and management review.
Management at each Group’s head office closely monitors credit risk through system generated reports (e.g., PAR status and PAR movement, portfolio concentration
analysis, vintage analysis, flow-rate analysis) and Key Risk Indicators (KRIs) which include proactive actionable thresholds limits (acceptable, watch and breach)
developed by CRO, revised at the the MLRC and at the Risk Committee at the Board level.

Some of the main strategies to mitigate credit risk are:
1. Maintain stringent customer enrolment process,
2. Undertake systematic customer awareness activities/ programs,
3. Reduce geographical concentration of portfolio,
4. Maximum loan exposure to member as determined from time to time,
5. Modify product characteristics if needed (e.g., longer maturity for group clients in case the loan is above a certain threshold),
6. Carry out due diligence of new employees and adequate training at induction,
7. Decrease field staff turnover,
8. Supporting technologies: credit bureau checks, GPS tagging and KYC checks..

The exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also considers the demographics of the
Group's customer base, including the default risk of the country in which the customers are located, as these factors may have an influence on the credit risk.

41.2 Impairment assessment
The references below show where the Group's impairment assessment and measurement approach is set out in this report. It should be read in conjunction with the
summary of significant accounting policies.

41.2.a Definition of default, significant increase in credit risk and stage assessment
For the measurement of ECL, Ind AS 109 distinguishes between three impairment stages. All loans need to be allocated to one of these stages, depending on the
increase in credit risk since initial recognition (i.e. disbursement date):

Stage 1: includes loans for which the credit risk at the reporting date is in line with the credit risk at initial recognition (i.e. disbursement date).
Stage 2: includes loans for which the credit risk at reporting date is significantly higher than at the risk at the initial recognition (Significant Increase in Credit Risk i.e.
SICR).
Stage 3: includes default loans. A loan is considered default at the earlier of (i) the Group considers that the obligor is unlikely to pay its credit obligations to the Group in
full, without recourse by the Group to actions such as realizing collateral (if held); or (ii) the obligor is past due more than 90 days on any material credit obligation to the
Group.
Further, the RBI on March 27, 2020, April 17, 2020 and May 23, 2020, announced 'COVID-19 Regulatory Package' on asset classification and provisioning. In terms of
these RBI guidelines, the Group granted a moratorium on the repayment of all Installments and/or Interest, as applicable, due between March 1, 2020 and August 31,
2020 to all eligible borrowers. In respect of such accounts that were granted moratorium, the moratorium period has been excluded from determining overdue days.

The accounts which were restructured under the resolution Framework for Covid-19 related stress as per RBI circular dated August 6, 2020 (Resolution Framework 1.0)
and May 05, 2021 (Resolution Framework 2.0) were initially classified under Stage-2.

An assessment of whether credit risk has increased significantly since initial recognition is performed at each reporting date by considering the change in the risk of
default occurring over the remaining life of the financial instrument.

(i) Staging classification of Group Lending loans of Holding Company
Unlike banks which have more of monthly repayments, the Holding Company offers products with primarily weekly repayment frequency, whereby 15 and above Days
past due ('DPD') means already 2 missed instalments from the borrower, and accordingly, the Holding Company has identified the following stage classification to be the
most appropriate for such products :
Stage 1: 0 to 15 DPD.
Stage 2: 16 to 60 DPD (SICR).
Stage 3: above 60 DPD (Default).
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(ii) Staging classification of Subsidiary Company
Joint liability loans (JLG)
The Subsidiary Company has identified the following stage classification to be the most appropriate for its loans as these loans are mainly on weekly or bi-weekly
repayment basis:
Stage 1: 0 to 15 DPD.
Stage 2: 16 to 60 DPD (SICR).
Stage 3: above 60 DPD (Default).

From Quarter 2 of Financial year 2021-22, MMFL has aligned its Stage III timeline to 60-days overdue as compared to 90 days overdue earlier period.

Self Help groups (SHG)
The Subsidiary Company has identified the following stage classification to be the most appropriate for its loans as these loans are mainly on monthly repayment basis:

Stage 1: 0 to 30 DPD.
Stage 2: 31 to 60 DPD (SICR).
Stage 3: Above 60 DPD (Default).

(iii) Staging classification of Individual Loans of the Holding Company
For monthly repayment model, the Group has identified the following stage classification to be the most appropriate for these loans :
Stage 1: 0 to 30 DPD.
Stage 2: 31 to 90 DPD (SICR).
Stage 3: Above 90 DPD (Default).

41.2.b Probability of Default ('PD')
(i) Group lending
PD describes the probability of a loan to eventually falling into Stage 3. PD %age is calculated for each loan account separately and is determined by using available
historical observations.

PD for stage 1: is derived as %age of all loans in stage 1 moving into stage 3 in 12-months’ time.
PD for stage 2: is derived as %age of all loans in stage 2 moving into stage 3 in the maximum lifetime of the loans under observation.
PD for stage 3: is derived as 100% considering that the default occurs as soon as the loan becomes overdue for 60 days which matches the definition of stage 3.

(ii) Individual Loans
Individual loans is a relatively new portfolio that was started in November 2016. Performance history of matured vintage loan is not available in adequate number to
build PD or LGD model. The ECL estimation for Individual loans portfolio is carried out using a which is based on management judgement.

41.2.c Exposure at default (EAD)
Exposure at default (EAD) is the sum of outstanding principal and the interest amount accrued but not received on each loan as at reporting date.
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41.2 .d Loss given default (LGD)

(i) Group lending loans

(ii) Individual loans

41.2 .e

41.2 .f

41.2 .g

41.3 Capital

Capital management

Planning

The Group actively manages its capital base to cover risks inherent to its business and meet the capital adequacy requirement of RBI. The
adequacy of the Company’s capital is monitored using, among other measures, the regulations issued by RBI.

The Group’s objectives when managing capital are to
• safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other
stakeholders, and
• Maintain an optimal capital structure to reduce the cost of capital.
The Group manages its capital structure and makes adjustments to it according to changes in economic conditions and the risk characteristics of
its activities. In order to maintain or adjust the capital structure, the Group may adjust the amount of dividend payment to shareholders, return
capital to shareholders or issue capital securities.

The Group’s assessment of capital requirement is aligned to its planned growth which forms part of an annual operating plan which is approved by
the Board and also a long range strategy. These growth plans are aligned to assessment of risks– which include credit, liquidity and interest rate.

The Group monitors its capital to risk-weighted assets ratio (CRAR) on a monthly basis through its Assets Liability Management Committee
(ALCO).

The Group endeavours to maintain its CRAR higher than the mandated regulatory norm of 15%. Accordingly, increase in capital is planned well in
advance to ensure adequate funding for its growth.

Adjusting the ECL to reflect the expected changes (if any) in the economic environment for forward looking information in the form of management
overlay.

Based on the historical loss experience, adjustments need to be made on the average PD/ LGD computed to give effect of the current conditions
which is done through management overlay by assigning probability weightages to different scenarios. The methodology and assumptions used for
estimating future cash flows is reviewed regularly so that there is minimum difference between expected loss and the actual loss expenses. Refer
Note 43.

Analysis of inputs to the ECL model under multiple economic scenarios

The Group’s Loan book consists of a large number of customers spread over diverse geographical area, hence the Group is not exposed to
concentration risk with respect to any particular customer.

LGD is the opposite of recovery rate. LGD = 1 – (Recovery rate). LGD is calculated based on past observations of Stage 3 loans.

LGD is computed as below:

The Group determines its expectation of lifetime loss by estimating recoveries towards its loan through analysis of historical information. The Group
determines its recovery rates by analysing the recovery trends over different periods of time after a loan has defaulted. LGD is the difference
between the exposure at default and its recovery rate.

In estimating LGD, the Group reviews macro-economic developments taking place in the economy.
A select group of Stage 2 and Stage3 loans of the Holding Company exhibiting specific payment pattern has been applied an LGD which is lower
than the regular LGD estimate.

Individual loans is a relatively new portfolio that was started in November 2016. Performance history of matured vintage loan is not available in
adequate number to build PD or LGD model. The ECL estimation for individual loans portfolio is carried out using a methodology which is based on
management judgement.

Grouping financial assets measured on a collective basis 

The Group believes that the Group Lending loans (GL) have shared risk characteristics (i.e. homogeneous) and Individual loans (IL) have not
shared risk characteristics. Therefore, GL and IL are treated as two separate groups for the purpose of determining impairment allowance.
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41.4 Liquidity risk and funding management

Liquidity assessment as on March 31, 2022
₹ in crore

Particulars  Upto 30 / 31 
days 

 1 to 2 
months 

 2 to 3 
months 

 3 to 6 
months 

 6 months to 
1 year 

 1 to 3 years  3 to 5 years  Over 5 years  Total 

Borrowings*
Debt securities 145.26           39.04             88.52             166.71           213.09           929.32           - - 1,581.94  
Borrowings (other than debt securities) 609.87           575.76           597.91           2,168.79        3,285.20        5,082.17        171.98           - 12,491.67  
Subordinated liabilities 1.66 1.72 2.54 5.99 19.45             105.16           69.00             166.98           372.50  

Total 756.79  616.52  688.98  2,341.49  3,517.75  6,116.65  240.98  166.98  14,446.11  
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.

Liquidity assessment as on March 31, 2021
₹ in crore

Particulars  Upto 30 / 31 
days 

 1 to 2 
months 

 2 to 3 
months 

 3 to 6 
months 

 6 months to 
1 year 

 1 to 3 years  3 to 5 years  Over 5 years  Total 

Borrowings*
Debt securities 3.29 50.96             61.44             124.85           394.50           1,193.79        114.63           - 1,943.46  
Borrowings (other than debt securities) 548.35           428.95           558.61           1,618.28        3,070.60        3,590.12        212.94           - 10,027.85  
Subordinated liabilities 0.59 0.61 0.59 1.81 34.98             72.23             19.06             12.94             142.81  

Total 552.23  480.52  620.64  1,744.94  3,500.06  4,856.14  346.64  12.94  12,114.12  
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.

Capital guidelines ensure the maintenance and independent management of prudent capital levels for CAGL to preserve the safety and soundness of the Group, to support desired balance sheet growth and the
realization of new business; and to provide a cushion against unexpected losses.

Liquidity risk arises due to the unavailability of adequate amount of funds at an appropriate cost and tenure. The Group may face an asset-liability mismatch caused by a difference in the maturity profile of its assets
and liabilities. This risk may arise from the unexpected increase in the cost of funding an asset portfolio at the appropriate maturity and the risk of being unable to liquidate a position in a timely manner and at a
reasonable price. We monitor liquidity risk through our Asset Liability Management Committee. Monitoring liquidity risk involves categorizing all assets and liabilities into different maturity profiles and evaluating
them for any mismatches in any particular maturities, particularly in the short-term. We actively monitor our liquidity position to ensure that we can meet all borrower and lender-related funding requirements.

There are Liquidity Risk mitigation measures put in place which helps in maintaining the following:

Diversified funding resources:

The Group's treasury department secures funds from multiple sources, including banks, financial institutions and capital markets and is responsible for diversifying our capital sources, managing interest rate risks
and maintaining strong relationships with banks, financial institutions, mutual funds, insurance companies, other domestic and foreign financial institutions and rating agencies. The Group continuously seek to
diversify its sources of funding to facilitate flexibility in meeting our funding requirements. Due to the composition of the loan portfolio, which also qualifies for priority sector lending, it also engages in securitization
and assignment transactions.

Asset Liability Management (ALM) can be termed as a risk management technique designed to earn an adequate return while maintaining a comfortable surplus of assets over liabilities. ALM, among other
functions, is also concerned with risk management and provides a comprehensive as well as dynamic framework for measuring, monitoring and managing liquidity and interest rate risks. ALM is an integral part of
the financial management process of the Group. It is concerned with strategic balance sheet management, involving risks caused by changes in the interest rates and the liquidity position of CAGL. It involves
assessment of various types of risks and altering the asset-liability portfolio in a dynamic way in order to manage risks.

ALM committee constitutes of Board of Directors who would review the tolerance limits for liquidity/ interest rate risks and would recommend to Board of Directors for its approval from time to time. As per the
directions of the Board, the ALM statements would be reported to the ALM committee on quarterly basis for necessary guidance.

The scope of ALM function can be described as follows:
i. Funding and Capital Managementm,
ii. Liquidity risk management,
iii. Interest Rate risk management,
iv. Forecasting and analyzing 'What if scenario' and preparation of contingency plans.
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41.5 Market Risk

41.5.1 Market risk

41.5.2 Interest rate risk

₹ in crore
Particulars Basis 

points
Effect on profit / 
loss and equity 

for the year 
2021-22

Effect on profit / 
loss and equity 

for the year 
2020-21

Borrowings
Increase in basis points + 25 (16.48) (14.46) 
Decrease in basis points - 25 16.48 14.46 

41.5.3 Currency risk

March 31, 
2022

March 31, 
2021

USD USD

Liability – External Commercial Borrowings 1,50,00,000   - 
Assets – Crorss Currency Interest rate Swap Contract 1,50,00,000   - 

41.5.4 Hedging Policy

Impact of hedge on the balance sheet ₹ in crore
Particulars Notional 

amount
Carrying amount 

of hedging 
instrument 

assets

Carrying amount 
of hedging 
instrument 

Liability

INR USD CCIRS 111.75     - 1.66 

41.5.5 Changes in liabilities arising from financing activities ₹ in crore
 As at March 

31,2021 
 Cash flows  Changes in 

fair value 
 Exchange 
difference 

 Others  As at March 
31, 2022 

1,674.95         (257.19)          - - 0.34 1,418.10        
9,163.68         2,273.56        - - (12.38)            11,424.85      

102.70            (25.00)            - - 0.04 77.74             
75.34              (26.64)            - - 36.31             85.00             

  11,016.67   1,964.72 - -   24.30   13,005.69 

₹ in crore
 As at March 

31,2020 
 Cash flows  Changes in 

fair value 
 Exchange 
difference 

 Others  As at March 
31, 2021 

792.37            853.43           - - 29.16             1,674.95        
8,560.12         522.19           - - 81.35             9,163.68        

99.89              - - - 2.80 102.70           
61.90              (18.33)            - - 31.76             75.34             

  9,514.29   1,357.29 - -   145.08   11,016.67 

42 Operating segments

43 Impact of COVID 19 on Expected Credit Losses

 Particulars 

Debt securities

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange rates. Foreign currency risk arise majorly on account of
foreign currency borrowings. The Group manages its foreign currency risk by entering in to cross currency swaps and forward contract. 

Market risk is the risk that the fair value or future cash flows of financial instruments will fluctuate due to changes in market variables such as interest rates, foreign
exchange rates and equity prices. The Group classifies exposures to market risk into either trading or non–trading portfolios and manages each of those portfolios

l

Interest rate risk is the risk where changes in market interest rates might adversely affect the Group's financial condition. The immediate impact of changes in interest rates
is on earnings (i.e. reported profits) by changing its Net Interest Margin (NIM). The risk from the earnings perspective can be measured as changes in Net Interest Margin
(NIM). In line with RBI guidelines, the traditional Gap analysis is considered as a suitable method to measure the Interest Rate Risk for the Group. 

In case of CAGL it may be noted that portfolio loans are not rate sensitive as there is no re-pricing of existing loans are carried out. Only some of the liabilities in the form of
borrowings are rate sensitive and considering the size of our business the quantum of impact of change of interest rate of borrowings on liquidity is not significant and can be 
managed with appropriate treasury action.

The following table demonstrates the sensitivity to a reasonably possible charge in interest rates  (all other variables being constant) of the Group's profit and loss statement.

The Group's Hedging Policy only allows for effective hedging relationships to be considered as hedges as per the relevant Ind AS. Hedge effectiveness is determined at the 
inception of the hedge relationship, and through periodic prospective effectiveness assessments to ensure that an economic relationship exists between the hedged item 
and hedging instrument. The Group enters into hedge relationship where the critical terms of the hedging instrument match with the terms of the hedged item, and so a 
qualitative and qualitative assessment of effectiveness is performed.

In respect of Interest rate swaps, there is an economic relationship between the hedged item and the hedging instrument as the terms of the Interest Rate swap contract 
match that of the foreign currency borrowing (notional amount, interest repayment date etc.). The Group has established a hedge ratio of 1:1 for the hedging relationships as 
the underlying risk of the interest rate swap are identical to the hedged risk components.

Particulars

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in other comprehensive income and 
accumulated under the heading cash flow hedging reserve within equity. The gain or loss relating to the ineffective portion is recognised immediately in the statement of 
profit and loss, and is included in the ‘(Gain) / Loss in Fair Value of Derivatives’ line item.

The outbreak of COVID-19 pandemic across the globe and in India has contributed to a significant volatility in the financial markets and slowdown in the economic activities.
Consequent to the outbreak of the COVID-19 pandemic, the Indian government announced a lockdown in March 2020. Subsequently, the national lockdown was lifted by the
government, but regional restrictions continued to be implemented in areas as India witnessed two more waves of the Covid-19 pandemic during the year ended 31 March
2022. 

Currently, the number of new Covid-19 cases have reduced significantly and the Government of India has withdrawn most of the Covid-19 related restrictions. As at March
31, 2022, the Group holds an aggregate provision of ₹ 533.86 crores against the advances which includes provision of ₹ 44.61 crores for the accounts restructured under
the RBI resolution framework. 

Borrowings (other than debt securities)
Subordinated liabilities
Lease liabilities
Total liabilities from financing activities

 Particulars 

Debt securities
Borrowings (other than debt securities)
Subordinated liabilities
Lease liabilities
Total liabilities from financing activities

There is no separate reportable segment as per Ind AS 108 on 'Operating Segments' in respect of the Group. The Group operates in single segment only. There are no
operations outside India and hence there is no external revenue or assets which require disclosure. No revenue from transactions with a single external customer amounted
to 10% or more of the Group's total  revenue in year ended March 31, 2022 or March 31, 2021.
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44 Business combination

45 Additional disclosures to be inserted approporiately in the financials

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

46 Material Partly-Owned Subsidiaries

Financial information of subsidiaries that have material non-controlling interest is provided below

Madura Micro Finance Limited ₹ in crore
March 31, 2022 March 31, 2021

23.68% 23.75%
98.40 104.83 

2,949.17 2,563.46            
49.04 35.81 

2,598.38 2,189.33            
12.12 8.58 

- - 

₹ in crore
March 31, 2022 March 31, 2021

(5.94) (2.62) 

457.12 432.93 
(13.93) (0.20) 

0.28 (0.04) 
(13.65) (0.24) 

Net Cash from Operating Activities (741.04) (84.66) 
Net Cash used in Investing Activities 1.94 48.54 
Net Cash used in Financing Activities 432.95 441.38 
Net Cash outflow (306.15) 405.27 

On March 18, 2020, the Holding Company had completed the acquisition of a controlling stake (76.08%) in the paid-up equity share capital of Madura Micro Finance
Limited (MMFL), an NBFC-MFI registered with the Reserve Bank of India (RBI). During FY21, the Company had further acquired 12,241 equity shares, representing
0.17% of the equity share capital of MMFL. Further, during the current year, the Company has acquired 4500 equity shares, representing 0.06% of the equity share
capital of MMFL, taking the aggregate shareholding of the Company in MMFL as on March 31, 2022 to 76.31%.

The Board of Directors of the Company in its meeting held on November 27, 2019 has approved the scheme of amalgamation of MMFL with the Holding Company,
subject to requisite approvals from various regulatory and statutory authorities, respective shareholders and creditors. 

Based on the Order by the Hon’ble National Company Law Tribunal (NCLT), Bengaluru dated February 25, 2022, a Meeting of the equity shareholders of the Holding
Company was convened on April 25, 2022 for obtaining the approval to the Scheme of Amalgamation. Further, based on the Order by the NCLT Chennai dated March
29, 2022, a meeting of the equity shareholders of MMFL was convened on May 04, 2022. The above Scheme has been approved by the equity shareholders of both
the companies and is now subject to the subsequent approvals of the NCLT Bengaluru and Chennai. 

B) The Group has not received any fund 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 - 

(a) 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
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year

There are no transactions which have not been recorded in the books of accounts and has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961. Also, there are no previously unrecorded income and related assets.

No Benami Property are held by the Group and/or there are no proceedings that have been initiated or pending against the Group for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

The Group has reviewed transactions to identify if there are any transactions with struck off companies. To the extent information is available on struck off companies,
there are no transactions with struck off companies.

There is no charges or satisfaction in relation to any debt / borrowings yet to be registered with ROC beyond the statutory period.

The Group has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules,
2017.

A) The Group has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) to any other person(s) or
entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediary shall -

(a) 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
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries;

Other than the transactions that are carried out as part of Group normal lending business:

Particulars
Proportion of interest held by Non-Controlling Entities as at #
Accumulated balances of material non-controlling interest
Summarised Financial information for the Consolidated Balance Sheet
Financial assets
Non-financial assets
Financial liabilities
Non-financial liabilities
Dividend paid to Non-controlling Interest (including Corporate Dividend Tax)

Particulars

Other Comprehensive Income/(Loss)
Total Comprehensive Income

Summarised Financial information for Consolidated Cash Flows

# During the year the Holding Company has acquired additional stake in Subsidary to the extent of 0.07% for consideration of ₹ 0.55 
Crore (In Previous year 0.17% for consideration of ₹ 1.49 Crore) from Non-Controlling shareholders.

Profit/(Loss) allocated to Material Non-Controlling Interest:
Summarised Financial information for the Consolidated Statement of Profit and Loss
Revenue from Operations
Profit/(loss) for the Year
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47

 As % of 
consolidated net 

assets 

 Amount
(₹ in crores) 

96.66% 3,939.80            

Madura Micro Finance Limited 9.51% 387.71 
CreditAccess India Foundation 0.00% -0.01 

-6.17% -251.46 
100.00% 4,076.04   

 As % of 
consolidated profit 

or loss 

 Amount
(₹ in crores) 

 As % of 
consolidated 

other 
comprehensive 
Income/(loss) 

 Amount
(₹ in crores) 

107.01% 382.14 100.32% (85.64)          

Madura Micro Finance Limited -3.90% (13.93) -0.32% 0.28             
CreditAccess India Foundation 0.00% (0.02) - - 

-3.11% (11.09) - - 
100.00% 357.10 100.00% (85.36)          

48 Earnings per share (EPS)

The following reflects the profit after tax and equity share data used in the basic and diluted EPS calculations:
March 31, 2022 March 31, 2021

363.04 134.02 
363.04 134.02 

15,57,23,606         14,95,40,013     
6,22,097 10,03,028          

15,63,45,702         15,05,43,041     
23.31 8.96 
23.22 8.90 
10.00 10.00 

49
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 Net assets, i.e total assets
minus total liabilities 

 Share in profit or loss account  Share in total comprehensive 
income 

 Particulars 

Holding Company
CreditAccess Grameen Limited
Subsidiary

Consolidation adjustment
Total

 Particulars 

Holding Company
CreditAccess Grameen Limited
Subsidiary

Consolidation adjustment
Total

Particulars

Earnings per share
Dilutive earnings per share
Nominal value per share

Net profit after tax as per statement of profit and loss (₹ in crores)
Net profit as above for calculation of basic EPS and diluted EPS (₹ in crores)
Weighted average number of equity shares in calculating basic EPS
Stock options granted under ESOP
Weighted average number of equity shares in calculating dilutive EPS
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INDEPENDENT AUDITORS' REPORT 
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TO THE MEMBERS OF CREDITACCESS GRAMEEN LIMITED 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of CREDITACCESS 
GRAMEEN LIMITED (the "Company"), which comprise the Balance Sheet as at March 31, 
202'4, the Statement of Profit and Loss (including Other Comprehensive Income), the 
Statement of Changes in Equity and the Statement of Cash Flows for the year then ended, 
and notes to the standalone financial statements, including material accounting policy 
information and other explanatory information (referred to as "Standalone Financial 
Statements"). 

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 
March 31, 2024, and its profit, total comprehensive income, the 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 (SAs) specified under section 143(10) of the Act. 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 
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 standalone financial statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the standalone financial statements of the current financial year. 
These matters were addressed in the context of our audit of the st'andalone financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters. We have determined the matter described below to be the key audit 
matter to be communicated in our report. 
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Key Audit Matter How the key audit matter was addressed in our Audit 

Impairment of Loans (Expected Credit Losses) (Refer note 3.14 & 26 of the standalone 

financial statements) 

The Management estimates 
impairment provision using 

Expected Credit loss (EGL} model 

for the Joan exposure as per the 

Board approved policy which is in 

Our audit procedures in relation to expected credit 

losses were focused on obtaining sufficient appropriate 

audit evidence as to whether the expected credit losses 

recognised in the financial statements were reasonable 

and the related disclosures in the financial statements 

line with Ind AS requirements and made by the management were adequate. 

the relevant Reserve Bank of India's 

(RBI} regulations/circulars. 

The recognition and measurement of 

impairment of loans involve 

significant management judgement. 

The Company's impairment 

allowance is derived from estimates 

including the historical default and 

loss ratios using criteria in 

accordance with Ind AS 109 and 

considering applicable RBl's 

regulations/ circulars. Collective 

impairment allowances are 

calculated using EGL model which 

approximate credit conditions on 

homogenous portfolios of loans. 

Since the recognition and 
measurement of impairment of loans 
is significant to the overall audit due 
to stakeholder and regulatory focus, 
we have ascertained this as a key 
audit matter. 

The relevant disclosures are made in 

financial statements for ECL 

including those relating to 

judgements and estimates by the 

Management in determination of the 

EGL. Refer note 7(A), note 7(8) and 

note 41.2 to the standalone financial 

statements. 

Our audit approach included testing the design, 

operating effectiveness of internal controls and 

substantive audit procedures in respect of expected 

credit losses. These procedures included the following: 

- We examined Policy of Board of Directors approving

the methodology for computation of EGL that address

policies, procedures and controls for assessing and

measuring credit risk on all lending exposures

commensurate with the size, complexity and risk

profile specific to the Company.
- We had performed the walkthrough of the ECL

process.
- We evaluated the design and operating effectiveness

of controls across the processes relevant to EGL.

These controls, among others, included controls over

the classification of assets into stages.
- We tested, on a sample basis, the input and historical

data used for determining the Probability of Default

(PD) and Loss Given Default (LGD} rates, model

validation and agreed the data with the underlying

books of account and records. We have also

reviewed the system and processes relating to re

validation or re-assessment of various parameters

and judgements involved in the same.
- We tested the arithmetical calculation of the workings

of the EGL.

- We evaluated that the Company's impairment

allowance is derived in accordance with Ind AS 109

which also include considering the impact of RBl's

regulations/circulars.
- We assessed the adequacy and appropriateness of

disclosures in compliance with the Ind AS 107 on

ECL including judgements used in estimation of ECL

provision.
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Information Other than the Standalone Financial Statements and Auditor's Report 
Thereon 

The Company's Board of Directors is responsible for the preparation of other information. The 
other information comprises the information included in the Board of Directors' Report and 
Annexures thereto, Management Discussion and Analysis and other information/reports 
included in the Company's annual report (the "Reports"), but does not include the standalone 
financial statements and our auditors' report thereon. These reports are expected to be made 
available to us after the date of this auditors' 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 identified above when it becomes available and, in doing so, consider 
whether the other information is materially inconsistent with the standalone financial 
statements or our knowledge obtained during the course of our audit or otherwise appears to 
be materially misstated. 

When we read the other information, if we conclude that there is a material misstatement 
therein, we are required to communicate the matter to those charged with governance and 
take appropriate actions necessitated by the circumstances and the applicable laws and 
regulations. 

Responsibilities of Management and Those Charged with Governance 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 and presentation of these standalone financial 
statements that give a true and fair view of the state of affairs, profit and other comprehensive 
income, changes in equity and cash flows of the Company in accordance with accounting 
principles generally accepted in India, including the Ind AS specified under Section 133 of the 
Act. 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 financial statements that give a 
true and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial statements, the Board of Directors are 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 the 
Board of Directors either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 

The Company's Board of Directors are also responsible for overseeing the Company's 
financial reporting process. 
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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 auditors' report that includes our opinion. Reasonable assurance is a high 
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs 
will always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of these 
standalone financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a

basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or 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 with reference to standalone financial statements 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
auditors' report. However, future events or conditions may cause the Company to cease
to continue as a going concern; and

• Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
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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. 

Other Matter 

The standalone financial statements as at and for the year ended March 31, 2023, have been 
audited by PKF Sridhar & Santhanam LLP, Chartered Accountants, one of the joint auditors 
of the Company, together with another auditor whose report dated May 16, 2023 expressed 
an unmodified opinion on those standalone financial statements. Accordingly, we, Varma & 
Varma, Chartered Accountants do not express any opinion on the figures and disclosures 
reported in the standalone financial statements as at and for the year ended March 31, 2023. 

Our opinion on the standalone financial statements and our report on Other Legal and 
Regulatory Requirements below is not modified in respect of this matter. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditors' Report) Order, 2020 ("the Order"), issued by
the Central Government of India in terms of Section 143 (11) of the Act, we give in the
"Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable.

2. As required by Section 143(3) of the Act, 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 Standalone Balance Sheet, the Standalone Statement of Profit and Loss
including Other Comprehensive Income, the Standalone Statement of Changes
in Equity and the Standalone Statement of Cash Flows dealt with by this Report
are in agreement with the relevant books of account.

d. In our opinion, the aforesaid standalone financial statements comply with the
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act.

e. On the basis of the written representations received from the directors and taken
on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2024 from being appointed as a director in terms of Section 164(2) of
the Act.
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f. With respect to the adequacy of the internal financial controls with reference to
standalone financial statements of the Company and the operating effectiveness
of such controls, refer to our separate Report in "Annexure B", wherein we have
expressed an unmodified opinion.

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, 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 34 and 48(ix) to 
the standalone financial statements. 

(ii.) The Company has made provision, as required under the applicable 
accounting standards, for 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 Company. 

(iv.) (a) The Management has represented that, to the best of it's knowledge 
and belief, as disclosed in the note 48(vi)(A) to the standalone financial 
statements, 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, 
whether directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Company 
("Ultimate Beneficiaries") or provide any guarantee, security or the like 
on behalf of the Ultimate Beneficiaries. 

(v.) 

(b) The Management has represented, that, to the best of it's knowledge
and belief, as disclosed in the note 48(vi)(B) to the standalone financial
statements, 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, 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.

(c) Based on the audit procedures performed by us that have been
considered reasonable and appropriate in the circumstances, nothing
has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b), contain any material
misstatement.

The Company has not declared or paid any dividend during the year. As 
stated in note 20.8 to the standalone financial statements, the Board of 
Directors of the Company has proposed final dividend for the year which is 
subject to the approval of the members at the ensuing Annual General 
Meeting. The dividend declared is in accordance with section 123 of the Act 
to the extent it applies to declar _of~ :�idend. 

" 

� 
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(vi.) As stated in Note 46 to the standalone financial statements and according 
to the information and explanations given to us by the Company and based 
on our examination which included test checks, the Company has used the 
accounting software for maintaining its books of account which has a 
feature of audit trail (edit log) facility and the same has operated throughout 
the year for all the relevant transactions recorded in such software, except 
that the feature of audit trail (edit log) facility at database level has been 
enabled during the month of March 2024 for the loan management system 
and partly enabled during the month of March 2024 for the general ledger 
accounting software. 

During the course of our audit, we did not come across any instance of audit 
trail feature being tampered with for the period for which audit trail was 
enabled. 

As the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is 
applicable from April 01, 2023, reporting under Rule 11 (g) of the 
Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail 
as per the statutory requirements for record retention is not applicable for 
the financial year ended March 31, 2024 

3. With respect to the matter to be included in the Auditors' Report under Section 197(16)
of the Act:

In our opinion and according to the information and explanations given to us, the 
remuneration paid by the Company to its directors during the year is in accordance with 
the provisions of Section 197 of the Act. 

PKF Sridhar & Santhanam LLP 

Chartered Accountants 
(Firm's Registration No. 003990S/ S200018) 

Seethalakshmi M 

Partner 
Membership No. 208545 
UDIN: 24208545BKAEMK7471 

Place: Bengaluru 
Date: May 07, 2024 

Varma & Varma 

Chartered Accountants 
(Firm's Registration No.004532S) 

��� . \l. p .

KP Srinivas 

Partner 
Membership No. 208520 
UDIN: 24208520BKBLUR4678 

Place: Bengaluru 
Date: May 07, 2024 
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"ANNEXURE A" TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' 
section of our report of even date to the members of CREDIT ACCESS GRAMEEN LIMITED

(the "Company") for the year ended March 31, 2024) 

(i) According to the information and explanations given to us and based on the audit
procedures performed by us, in respect of the Company's Property, Plant and
Equipment and Intangible Assets, we report that:

{a) (A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment and
relevant details of right-of-use assets.

(B) The Company has maintained proper records showing full particulars of
intangible assets.

(b) The Property, Plant and Equipment were physically verified during the year by
the management in accordance with a regular program of verification, which, in
our opinion, is reasonable and no material discrepancies were noticed on such
verification.

(c) The title deeds of all the immovable properties, (other than immovable
properties where the company is a lessee and the lease agreements are duly
executed in favour of the Company) disclosed in financial statements included
in Property, Plant and Equipment are held in the name of the Company as at
the Balance Sheet Date.

(d} The Company has not revalued any of its property, plant and equipment
(including Right of Use Assets) and intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against the
Company as at 31 March, 2024 for holding Benami Property under the Benami
Transactions (Prohibition} Act, 1988 and rules made thereunder.

(ii) According to the information and explanations given to us and based on the audit
procedures performed by us,

(a) The Company does not hold any inventory. Accordingly, reporting under clause
3(ii){a) of the Order is not applicable.

(b) The Company has not been sanctioned any working capital facility from banks
or financial institutions on the basis of security of current assets. Accordingly,
reporting under clause 3(ii)(b) of the Order is not applicable.

\ 

(iii) Tne Company is a Non-Banking Finance Company ('NBFC'), registered under section
451A of the Reserve Bank of India Act, 1934 and rules made thereunder and has not
made any investments other than investments in companies/ mutual funds. The
Company has not provided any guarantee to companies, firms, limited liability
partnerships or other parties and also has not granted loans or advances in the nature
of Loans, secured or unsecured, to companies, firms, limited liability partnerships. In
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respect of loans or advances in the nature of Loans, secured or unsecured, granted to 
other parties and investments in companies/ mutual funds, we report that: 

(a) The Company is a Non-Banking Finance Company, primarily engaged in Micro
finance activities and its principal business is to give loans. Accordingly, reporting

under clause 3(iii)(a) of the Order is not applicable.

(b) According to the information and explanations given to us and based on the audit
procedures performed by us, the investments made and the terms and conditions

of the grant of the loans and advances in the nature of loans provided, during the
year are, in our opinion, prima facie, not prejudicial to the Company's interest.

(c) In respect of loans granted or advances in the nature of loans provided by the
Company, the schedule of repayment of principal and payment of interest has
been stipulated. Note 3.14 & 3.15 to the Standalone Financial Statements explain
the Company's accounting policy relating to impairment of financial assets which

include loans assets. In accordance with that policy, loan assets with balances as
at March 31, 2024, aggregating� 302.64 crore were categorised as credit impaired
("Stage 3") and � 96.29 crore were categorised as those where the credit risk has

increased significantly since initial recognition ("Stage 2"). Disclosures in respect
of such loans have been provided in Note 7 A and Note 7B to the Financial

Statements. Additionally, out of loans and advances in the nature of loans with
balances as at the year-end aggregating� 25,209.47 crore, where credit risk has
not significantly increased since initial recognition (categorised as "Stage 1 "),

delay in the repayment of interest and/or principal in respect of loans aggregating
tot 133.39 crore were also identified. In all other cases, the repayment of principal
and interest is regular as at March 31, 2024. Having regard to the nature of the

Company's business and the volume of information involved, it is not practicable
to provide an itemised list of loan assets where delinquencies in the repayment of

principal and interest have been identified.

(d) The total amount overdue for loan assets categorised as credit impaired ("Stage

3") which includes loan assets overdue for more than ninety days, as at the year
ended March 31, 2024 is � 302.64 crore in respect of 1,44, 114 number of loan
accounts. According to the information and explanations given to us by the

Company, reasonable steps have been taken by the Company for recovery of the
principal and interest thereon as stated in the applicable regulations and loan
agreements.

(e) The Company is a Non-Banking Finance Company and its principal business is to
give loans. Accordingly, reporting clause 3(iii)(e) of the Order is not applicable.

(f) According to information and explanations given to us and based on the audit
procedures performed, the Company has not granted any loans or advances
during the year in the nature of loans either repayable on demand or without

specifying any terms or period of repayment during the year. Hence, reporting
under clause 3(iii)(f) is not applicable.
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(iv) In our opinion and according to the information and explanations given to us, the
Company has not granted any loans or provided any guarantee or security to any party
covered under the provisions of Section 185 of the Act. In respect of loans and
investments, the Company has complied with the provisions of Section 186 as
applicable.

(v) According to the information and explanations given to us, the Company being Non
Banking Finance Company registered with the Reserve Bank of India (the "RBI"), the
provisions of Sections 73 to 76 or any other relevant provisions of the Companies Act,
2013 and the Companies (Acceptance of Deposits) Rules, 2014, as amended, are not
applicable to the Company and no order has been passed by the RBI or any Court or
any other Tribunal against the Company in this regard.

(vi) The Central Government has not specified maintenance of cost records under sub
section (1) of section 148 of the Act, in respect of the nature of activities carried out by
the Company. Accordingly, reporting under clause 3(vi) of the Order is not applicable.

(vii) According to information and explanations given to us and based on the audit
procedures performed by us, in respect of statutory dues:

(a) The Company is regular in depositing undisputed statutory dues including goods
and services tax, provident fund, employees' state insurance, income tax and other
material statutory dues, as applicable, with the appropriate authorities. There are
no undisputed amounts payable in respect thereof which were outstanding at the
year end for a period of more than six months from the date they became payable.

(b) There are no statutory dues referred in sub-clause (a) which have not been
deposited with the appropriate authorities on account of any dispute except for the
following:

Name of Statute/ Nature of Amount Period to Forum where Dispute is 
laws Dues (Rs. which it Pending 

Crore) relates 
Goods and Goods and 0.05 FY 2017-19 & Commissioner (Appeals) 
Services Tax law Services Tax FY 2018-19 
Income Tax Act, Income Tax 46.02 FY 2021-22 Commissioner Income 
1961 Tax (Appeals) 
Goods and Goods and 3.85 FY 2018-19 Company is in the process 
Services Tax law Services Tax of filling appeal against the 

order 
Employee state Employee 0.09 FY 2018-19 Additional Commissioner 
insurance Act, state (Appeals) 
1948 insurance 

Employee Provident 0.25* FY 2010-11 H'ble High Court 
Provident Fund Fund & Madras 
and Miscellaneous FY 2011 - 12 
Provisions Act, 
1952. 

*Note: Against the demand, the Company has paid Rs.0.06 Crores under protest.

(viii) Based on our audit procedures performed by us and as per the information and
explanations given by the management, no amount has been surrendered or disclosed
as income during the year in the tax assessments under the Income Tax Act, 1961.
Accordingly, paragraph 3(viii) of the order is not applicable to the Company.
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(ix} According to the information and explanations given to us and based on the audit 
procedures performed by us, in respect of borrowings we report that: 

(a} the Company has not defaulted in the repayment of loans or other borrowings or 
in the payment of interest thereon to any lender during the year. 

(b} the Company has not been declared wilful defaulter by any bank or financial 
institution or government or any government authority or any other lender. 

(c} In our opinion, term loans availed by the Company were, applied by the Company 
during the year for the purposes for which the loans were obtained, other than 
temporary deployment pending application. 

(d) On an overall examination of the financial statements of the Company, fund
raised on short-term basis have, prima facie, not been used during the year for
long term purposes by the company.

(e) On an overall examination of the financial statements of the company, the
Company has not taken any funds from any entity or person on account of or to
meet the obligation of its subsidiary.

(f) The Company has not raised loans during the year on the pledge of securities
held in its subsidiary.

(x) According to the information and explanations given to us and based on the audit
procedures performed by us,

(a} money raised by way of public offer of debt instruments during the year, have
been, prima facie, applied by the company for the purposes for which they were 
raised, other than temporary deployment pending application. 

(b) the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully or partly or optionally) during the year.
Accordingly, reporting under clause 3(x)(b) of the Order is not applicable to the
Company.

(xi} According to the information and explanations given to us and based on the audit 
procedures performed by us, 

(a) To the best of our knowledge and according to the information and explanations
given to us, no fraud by the Company or on the Company has been noticed or
reported during the period covered by our audit, except for 6 cases as identified
by the management relating to cash embezzlement by employees amounting to
Rs. 0.31 Crores as stated under Note 43(v) to the standalone financial
statements.

{b) No report under sub-section (12) of section 143 of the Act was filed in Form ADT-
4 as prescribed under rule 13 of Companies (Audit and Auditors} Rules, 2014 
with the Central Government 

---
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(c) We have taken into consideration the whistle blower complaints received
by the company during the year while determining the nature, timing and
extent of audit procedures.

{xii) The Company is not a Nidhi Company. Accordingly, reporting under clause 3(xii) of the 
Order is not applicable. 

(xiii) Based on our audit procedures performed by us, and according to the information and
explanations given to us, all the transactions entered into with the related parties during
the year are in compliance with Section 177 and Section 188 of the Act where
applicable and the details have been disclosed in the standalone financial statements
as required by the applicable accounting standards.

(xiv) According to the information and explanations given to us and based on the audit
procedures performed by us,

(a) the Company has an internal audit system commensurate with the size and
nature of its business.

(b) We have considered, the Internal audit reports issued to the Company covering
the period upto March 31, 2024.

(xv) According to the information and explanations given to us, in our opinion, during the
year the Company has not entered into any non-cash transactions with its directors or
persons connected with its directors and hence provisions of section 192 of the
Companies Act, 2013 are not applicable to the Company.

(xvi) According to the information and explanations given to us and based on the audit
procedures performed by us.

(a) the Company is engaged in the business of Non-Banking Financial Institution
and has obtained a valid certificate of registration as required under Section 45-
IA of Reserve Bank of India Act, 1934 (2 of 1934).

(b) the Company has not conducted any non-banking financial activity without a valid
Certificate of Registration (CoR) from the Reserve Bank of India as per the
Reserve Bank of India Act, 1934. The housing finance activity carried out by the
Company does not require obtaining a CoR as the Company is not a housing
finance institution. Accordingly, paragraph 3(xvi)(b) of the Order is not applicable
to the Company.

(c) the Company is not a Core Investment Company (CIC) as defined in the
regulations. Accordingly, paragraph 3(xvi)(c) of the Order is not applicable to the
Company.

(d) the Group does not have any Core Investment Company (CIC). Accordingly,
paragraph 3(xvi)(d) of the Order is not applicable to the Company.

(xvii) Based on our audit procedures and according to the information and explanations
given to us, the Company has not incurred cash losses during the financial year and
the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors of the Company during the
year. -
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(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, Asset Liability Maturity (ALM) pattern, other
information accompanying the financial statements and our knowledge of the Board of
Directors and Management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report indicating
that the Company is not 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. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

(xx) Based on our audit procedures and according to the information and explanations
given to us, the company does not have any unspent amount towards Corporate Social
Responsibility (CSR) in respect of any ongoing or other than ongoing project as at the
balance sheet date. Accordingly, reporting under clause 3 (xx) of the Order is not
applicable for the year.

(xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
standalone financial statements of the Company. Accordingly, no comment has been
included in respect of said clause under this report.

PKF Sridhar & Santhanam LLP 

Chartered Accountants 
(Firm's Registration No. 003990S/ S200018) 

Seethalakshmi M 

Partner 
Membership No. 208545 
UDIN: 24208545BKAEMK7471 

Place: Bengaluru 
Date: May 07, 2024 
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� B'

� 

Varma & Varma 

Chartered Accountants 
(Firm's Registration No. 004532S) 

KP Srinivas 

Partner 
Membership No. 208520 
UDIN: 242085208KBLUR4678 

Place: Bengaluru 
Date: May 07, 2024 
-
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"ANNEXURE B" TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph 2(f) under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date) 

Report on the Internal Financial Controls with reference to standalone financial 
statements under Clause (i) of Sub-section 3 of Section 143 of the Act. 

We have audited the internal financial controls with reference to standalone financial 
statements of CREDITACCESS GRAMEEN LIMITED (the "Company") as of March 31, 2024 
in conjunction with our audit of the standalone financial statements of the Company for the 
year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial 
controls with reference to standalone financial statements based on the internal control with 
reference to standalone financial statements 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". 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 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. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with 
reference to standalone financial statements of the Company 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 with 
reference to standalone financial statements. 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 standalone 
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 with reference to standalone financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to standalone financial 
statements included obtaining an understanding of internal financial controls with reference to 
standalone 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 judgement, including the 
assessment of the risks of material misstatement of the 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 with reference to 
standalone financial statements. 
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Meaning of Internal Financial Controls with reference to standalone financial 
statements 

A company's internal financial control with reference to standalone 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 standalone financial statements includes those policies and procedures that (1) pertain to 
the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures 
of the company are being made only in accordance with authorisations of management and 
directors of the company; and (3) provide reasonable assurance regarding prevention or timely 
detection of unauthorised acquisition, use, or disposition of the company's assets that could 
have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to standalone 
financial statements 

Because of the inherent limitations of internal financial controls with reference to standalone 
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 standalone 
financial statements to future periods are subject to the risk that the internal financial control 
with reference to standalone 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 Company has, in all material respects, an adequate internal financial controls with 
reference to standalone financial statements and such internal financial controls with 
reference to standalone financial statements were operating effectively as at March 31, 2024, 
based on the criteria for internal financial control with reference to standalone financial 
statements 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". 

PKF Sridhar & Santhanam LLP 
Chartered Accountants 
(Firm's Registration No. 003990S/ S200018) 

Seethalakshmi M 
Partner 
Membership No. 208545 
UDlN: 24208545BKAEMK7471 

Place: Bengaluru 
Date: May 07, 2024 

Varma & Varma 
Chartered Accountants 
(Firm's Registration No. 004532S) 

(A.1-.M� - \l, f • 

KP Srinivas 
Partner 
Membership No. 208520 
UDIN: 24208520BKBLUR4678 

Place: Bengaluru 
Date: May 07, 2024 
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CreditAccess Grameen Limited 
Standalone balance sheet as at March 31, 2024 

Sr. Particulars 
No. 

ASSETS 
(1) Financial assets 
(a) Cash and cash equivalents 
(b) Bank balance other than cash and cash equivalents 
(c) Derivative financial instruments 
(d) Loans 
(e) Investments 
(f) Other financial assets 

(2) Non-financial assets 
(a) Current tax assets (net) 
(b) Deferred tax assets (net) 
(c) Property, plant and equipment 
(d) Right of use assets 
(e) Intangible assets under development 
(f) Goodwill 
(g) Other Intangible assets 
(h) Other non-financial assets 

Total assets 

LIABILITIES AND EQUITY 
(1) Financial liabilities 
(a) Payables 

(I) Trade payables 
(i) Total outstanding dues of micro enterprises and small enterprises 
(ii)Total outstanding dues of creditors other than micro enterprises and small enterprises 

(II) Other payables 
(i) Total outstanding dues of micro enterprises and small enterprises 
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises 

(b) Debt securities 
(c) Borrowings (other than debt securities) 
(d) Subordinated liabilities 

(e) Other financial liabilities 

(2) Non-financial liabilities 
(a) Current tax liabilities (Net) 
(b) Provisions 
(c) Other non-financial liabilities 

(3) Equity 
(a) Equity share capital 
(b) Other equi

Total liabilities and equi 

The accompanying notes are an integral part of the standalone financial statements 

In terms of our report attached 

For PKF Sridhar & Santhanam LLP 
Chartered Accountants 
ICAI Firm's Registration Number: 
003990S/S200018 

Seethalakshmi M 
Partner 

Membership No 208545 

Place: Bengaluru 
Date: May 07, 2024 

For Varma & Varma 
Chartered Accountants 
ICAI Firm's Registration Number: 
004532S 

KP Srinivas 
Partner 

Membership No 208520 

Place: Bengaluru 
Date: May 07, 2024 

t In crore 
Notes Asat As at 

March 31. 2024 March 31. 2023 

4 1,107 17 1,341 40 
s 206.60 95.01 
6 36 55 31 63 
7 25,104 99 19,043 34 
8 1,438 91 454 53 
9 121 39 149.59 

30 55 63 39 56 
30 136.92 80.93 

11 (A) 32 06 32,06 
11 (A) 89.27 64,75 
11 (B) 4 54 3,94 

45 375.68 375 68 
11 (A) 112 05 126 52 

10 24 25 19.12 
28,846.01 21,858.06 

12 0.10 
12 36 52 43 95 

12 
12 219 83 259 65 

13 2,042 12 1,672 35 
14 19,773 65 14,562 00 
15 25.24 77 91 

16 106 43 78 90 

30 0 56 
17 47 43 36.61 
18 24 84 19 09 

19 159 38 158 91 
20 6.410.57 4 948 03 

_1.�,846.01 21,858.06 

For and on behalf of Board of Directors or 
CreditAccess Grameen Limited 

Udaya Kumar Hebbar 
Managing Director 

DIN: 07235226 

40! 
Chairman and Lead 
Independent Director 
DIN: 00253754 

/_�r-( 
�rayanan 
• Chief Executive Officer 

S Balakrishna Karnath 
Chief Financial Officer 

Place: Bengaluru 

Dale: May 07, 2D24 

/,t � . ov fllkash 
--co'mi,any Secretary and 
Chief Compliance officer 
Membership No ACS-
16350 
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I 
I 

CreditAccess Grameen Limited 
Standalone statement of profit and loss for the year ended March 31, 2024 

Sr. Particulars 
No. 

I Revenue from operations 
(a) Interest income 
(b) Fees and commission income 
(c) Net gain on fair value changes 
(d) Bad debts recovery 
/el Net aain on derecoqnition of financial instruments under amortised cost cateqorv 

Total revenue from operations (I) 

II Other income 
Ill Total income 11+111 

IV Expenses 
(a) 1 Finance costs 
(b) I Fee and commission expense 
(c) Impairment on financial instruments 
(d) Employee benefit expenses 
(e) Depreciation and amortization expenses 
(fl Other expenses 

Total expenses IIVI 

V Profit before tax (111-IVI 

VI Tax expense 
(1) Current tax 
(21 Deferred tax 
Total tax expense (VI) 

VII Profit for the vear (V-VII 

VIII Other comprehensive income/ (loss) 
(a) Items that will not be reclassified to profit or loss 

(i) Remeasurement of defined benefit oblIgat1on 
(ii) Tax effect on above 
Subtotal (a) 

(b) Items that will be reclassified to profit or loss 
(1) Effective portion of cash fiow hedges 
(ii) Tax effect on above 
Subtotal (bl 
Other comorehensive income/ (loss] (VIII= a+bl 

JX Total comprehensive income (Vll+VIII) (comprising profit and other comprehensive 
income/floss) for the yearl 

X Earnings per equity share (EPS) (face value of t10.00 each) 
Basic (int) 
Diluted (in t) 
The accompanying notes are an integral part of the standalone financial statements 

In terms of our report attached 

For PKF Sridhar & Santhanam LLP 
Chartered Accountants 
ICAI Firm's Registration Number: 
003990SIS200018 

Seethalakshmi M 
Partner 

Membership No 208545 

Place: 8engaluru 
Date May 07, 2024 

For Varma & Varma 
Chartered Accountants 
ICAI Firm's Registration Number: 
004532S 

KP Srinivas 
Partner 

Membership No 208520 

Place: Bengaluru 
Date: May 07. 2024 

tin crore 
Notes For the year ended 

March 31, 2024 March 31, 2023 

21 
22 
23 

24 

25 

26 
27 
28 
29 

30 

47 

4,90011 
92 42 
34 51 
47 69 
9_1 94 

5,166.67 

5 98 
5,172.65 

1,732-44 
3 90 

451 77 
669 43 

5115 
32.4 78 

3,233.47 

1.939.18 

544 57 
(51-321 
493.25 

1.445.93 

(1 07) 
0,27 

(0.80) 

(18 56) 
4 67 

(13.89) 
(14-69) 

1,431.24 

90 88 
90 41 

3,327 13 
19,51 
18,14 
56,09 

122.25 
3,545.12 

5,64 
3,550.76 

1,212,88 
1 80 

401.02 
515 24 

4 9  84 
264 59 

2,445.37 

1,105.39 

238 23 
41 13 

279_36 

826.03 

(0.60) 
0 15 

(0.45) 

11 84 
(2 98) 
8.86 
8,41 

834.44 

52 04 
51.81 

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited 

Udaya Kumar Hebbar 
Managing Director 

DIN: 07235226 

g< 
Place: Bengaluru 
Date: May 07, 2024 

�0 )r
Chairman .incf Lead 
Independent Director 
DIN 00253754 

S Balakrishna Karnath 

i�;k_ 
MJ_Miba�l'I 

�p.71ny Secretary and 
Cl'lil!f Cornplia.ice affooet 
Membership No_ ACS-
16350 
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CreditAccess Grameen Limited 
Standalone statement of cash flows for the year ended March 31, 2024 

Particulars 

Cash flow from operating activities: 
Profit before tax 
Adjustments for: 

I Interest income on loans 
Interest on deposits with banks and financial institutions 

I Income from government securities 
Depreciation and amortisation expenses 
Finance costs 
Impairment on financial instruments 
Net gain on financial instruments at fair value through profit and loss 

IGain on derecogrntion of loans designated at fair value through other comprehensive income 
Gain on derecogni1ion of loans designaled at amortised cost 
Share based payments to employees 
Provision for other assets 

Operational cash flows from interest: 
Interest received on loans 
Finance costs paid 

Working capital changes: 
(Increase) in loans 
Decrease in other financial assets 
(Increase) in other non-financial assets 
(Decrease)llncrease in trade and other payables 
(Decrease) in other financial liabilities 
Increase in prov1s1ons 
Increase in other non-financial liabilities 

Income tax paid (net of refunds) 
Net cash flows (used in) operating activities (A) 

Cash flow from investing activities: 
Purchase of property, plant and equipment 
Proceeds from sale of property, plant and equipment 
Purchase of Intangible assets and expenditure on Intangible assets under development 
Interest on deposits with banks and financial institutions 
(Increase) I decrease in bank balance other than cash and cash equivalents 
Purchase of investments 
Sale of investments 
Purchase of government securities 
Sale of government securities 
lnccme from governmenl securities 
Net cash flows (used in) investing activities (B) 

Cash flow from financing activities: 
Debt securities issuedl(repaid) (net) 
Borrowings other than debt securilies issued (net) 
Subordinated liabilities repaid (net) 
Payment of lease l1ab1lity (net) 
Proceeds on exercise of employee stock options 
Net cash flows from financing activities (C ) 

Net (decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equivalents as at the beginning of the year (Refer Note 4) 
Cash and cash equivalents as al the end of the year (Refer Note 41 

The accompanying notes are an integral part of the standalone financial statements 
In terms of our report attached 

l in crore 
For the year ended 

March 31, 2024 March 31, 2023 

1,939 18 1,105 39 

(4,812 55) (3,277 47) 
(40 85) (31 04) 
(46.71) (18.62) 
51 15 49 84 

1,732.44 1,212.88 
451 77 401 02 
(34,51) (21 32) 

3 18 
(91 94) (122 25) 
16.71 10 65 

0 61 0 31 
(2,773.881 (1,792.82) 

4,835.44 3,392 65 
(1,719 97) (1,213 20) 
3,115.47 2,179.45 

(6,536 31) (4,673 63) 
119 53 87 65 

(4 83) (8 92) 
(47 35) 44 90 

(0 26) (2 05) 
9 75 4 77 
5.75 5 57 

(6,453.72) (4,541.71) 
(560.94) (240.07) 

(4,733.89) (3,289.76) 

(11 85) (13 72) 
0,02 0 05 

(8.46) (3 60) 
34.93 36 28 

(105.66) 80.60 
(11,811 41) (7,154 34) 
11,048,00 7,175 66 

(989,77) (B32.35) 
809.08 385 01 

40.92 11 99 
(994.20) (314.42) 

386.08 256 34 
5,169 45 3,123 33 

(52 76) (0 44) 
(23 97) (18 89) 
15.06 4 73 

5,493.86 3,365.07 

(234.23) (239.11) 
1,341 40 1,580 51 
1,107.17 1.341.40 

For PKF Sridhar & Santhanam LLP 
Chartered Accounlants 

For Varma & Varma For and on behalf of Board of Directors of 

ICAI Firm's Registration Number. 003990S/S200018 

Seethalakshmi M 
Partner 

Membership No 208545 

Place: Bengaluru 
Date May 07, 2024 

Chartered Accountants CreditAccess Grameen Limited 
ICAI Firm's Registration Number: 004532S 

KP Srinivas 
Partner 

Membership No 208520 

Place: Bengaluru 
Dale: May 07, 2024 

u,<;!!.?:!.! • ���
M:am;igi,,_g Oll'edt,J Ch&lrman aoo Lead 

DIN: 07235226 

'J�� 

• esh Narayanan 
Chier !cXl!0JUve OfflCl'!C' 

Place: Bengaluru 
Date: May 07, 2024 

Independent Director 
DIN· 00253754 

S Balakrishna Karnath 
Chief Financial Officer 

Ie amp 1a officer 
Membership No ACS-16350 
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CreditAccess Grameen Limited 
Notes to the standalone financial statements for the year ended March 31, 2024 

1. Corporate information 

CreditAccess Grameen Limited (CIN- L51216KA1991PLC053425) is a company domiciled in India and incorporated under the provisions of the 
Companies Act, 1956 The Company is registered as a non-deposit accepting Non-Banking Financial Company ('NBFC-ND') with the Reserve Bank
of India ('RBI') and has got classified as a Non-Banking Financial Company - Micro Finance Institution ('NBFC-MFI') with effect from September 5,
2013 The Company's shares are listed on SSE Limited ('BSE') and National Stock Exchange of India Ltd ('NSE'). The Company being a Non-banking
financial Company (NBFC - MFI). is registered with the Reserve Bank of India {Certificate of Registration Number: B- 02 00252) The Registered 
office of the Company is located at New No 49 (Old No 725), 46th Cross, 8th Block, Jayanagar, (Next to Rajalakshmi Kalyana Mantap) Bengaluru 
560071, Karnataka, India 

The Company is engaged primarily in providing micro finance services to women and organized as Joint Liability Groups ('JLG') or Self Help Groups 
('SHG') In addition to the core business of providing micro-credit, the Company uses its distribution channel to provide certain other financial products 
and services to the members. The financial statements of the Company for the year ended March 31, 2024 were approved for issue in accordance
with the resolution of the Board of Directors on May 07, 2024 

2. Basis of prep a ration 

The standalone financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the 
Companies (Indian Accounting Standards) Rules, 2015 {as amended from time to time) and notified under Section 133 of the Companies Act, 2013 
("the Act"), 

The standalone financial statements have been prepared on a historical cost basis, except for certain financial instruments that are measured at fair 
values at the end of each reporting period. The financial statements are presented in Indian Rupees (INR) and all values are rounded to the nearest 
crore, except when otherwise indicated. These standalone financial statements have been prepared on a going concern basis 

2.1. Presentation of standalone financial statements 

The Company generally reports finandal assets and financial liabilities on a gross basis in the balance sheet They are offset and reported net only 
when Ind AS specifically permits the same or it has an unconditional legally enforceable right to offset the recognised amounts without being 
contingent on a future event Similarly, the Company offsets incomes and expenses and reports the same on a net basis when permitted by Ind AS 
specifically 

2.2. Critical accounting estimates and judgements 

The preparation of the Company's standalone financial statements requires Management to make use of estimates and judgements In view of the
inherent uncertainties and a level of subjectivity involved in measurement of items, 1t is possible that the outcomes in the subsequent financial years 
could differ from those on which the Management's estimates are based Accounting estimates and judgements are used in various line items in the 
standalone financial statements for e_g.: 

• Business model assessment (Refer Note no 3.13) 
• Effective interest rate (EIR) (Refer Note no 3 1 1 and 3 2) 
• Impairment of financial assets (Refer Note no 3 14) 
• Provision for tax expenses (Refer note no 3, 10) 
• Residual value and useful life of property, plant and equipment (Refer Note no. 3 3) 
• Hedge accounting (Refer Note no 3 18) 

3. Material accounting policy information 

This note provides a list of the material accounting policy information adopted in the preparation of these standalone financial statements. These 
policies have been consistently applied to all the years presented, unless otherwise stated 

3.1 Revenue recognition 

The Company's revenue primarily consists of interest income on loans, distribution income on the sale of other financial products and services to the 
members 

3.1.1 Interest income 

Interest income for all financial instruments which are measured at amortised cost are recorded using the effective interest rate (EIR) EIR is the rate
that exactly discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter period, where
appropriate. to the gross carrying amount of the financial asset The calculation takes into account all contractual terms of the financial instrument and 
includes any fees (such as processing fee) or incremental costs that are directly attributable and are an integral part of the EIR, but not future credit 
losses 

The Company calculates interest income by applying the EIR to the gross carrying amount of financial assets other than credit-impaired assets When 
a financial asset becomes credit impaired and is, therefore, regarded as 'Stage 3', the Company calculates interest income by applying the effective 
lnt&rest ta!!! ta ll'I!! net amottlzerl oosl o1 !he. rinanc;ial 3SSe\.. If !tie ftna!ltial ��= ..!llf is no IOflga- cradlt irnwired, tile Compi;;ny re�erts w
�,�,,tj"' '""'"' - 0, �- , .. ,. 
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CreditAccess Grameen Limited 

Notes to the standalone financial statements for the year ended March 31, 2024 

3.1.2 Fair value gain 

The Company reccgnises gains on fair value change of financial assets measured at fair value through profit and loss (FVTPL) and realised gains on 
derecognition of financial asset measured at fair value through profit and loss (FVTPL) on net basis 

3.1.3 The Company also distributes insurance policies during the course of lending business Distribution income is earned by selling such products of other 
entities under distribution arrangements The income so earned is recognised on successful sales on behalf of other entities subject to there being no 
significant uncertainty of its recovery_ 

3.1.4 Income from assignment transactions 

The Company considers direct Assignment or transfer of loan assets as one of the alternative mode or source of fund raising Direct assignment 
policy restricts the direct assignment transaction outstanding i.e sold balance outstanding, to be within 10% of projected Asset Under Management 
{'AUM') Income from assignment transactions i e present value of excess interest spread is recognised when the related loan assets are de
recognised 

3.2 Finance cost 

Borrowing cost on financial liabilities including towards securitisation transactions not derecognised by the Company are recognised by applying the 
EIR. EIR 1s the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter 
period, where appropriate, to the gross carrying amount of the financial liability The calculation takes into account all contractual terms of the financial 
instrument and includes any tees {such as processing tee, duty etc) and such other incremental costs that are directly attributable and are an integral 
part of the EIR 

3.3 Property, plant and equipment ('PPE') 

Initial Recognition and measurement: 

PPE are stated at cost {including incidental expenses directly attributable to bringing the asset to its working condition for its intended use) less 
accumulated depreciation and impairment losses, if any Cost comprises the purchase price and any attributable cost of bringing the asset to its 
working condition for its intended use Subsequent expenditure related to PPE is capitalized only when it is probable that future economic benefits 
associated with these will flow to the Company and the cost of item can be measured reliably Other repairs and maintenance costs are expensed off 

as and when incurred 

3,4 Intangible assets 

Intangible assets acquired separately are measured on initial recognition at cost Following initial recognition, intangible assets are carried at cost less 
any accumulated amortisation and accumulated impairment losses, if any. 

3.5 Depreciation and amortization 

3.5.1 Depreciation 

Depreciation on property, plant and equipment is measured using the straight line method as per the useful lives of the assets estimated by the 
management The useful life estimated by the management 1s as under: 

'Cateoorv of As-sel Useful life (Yea.st 

Furmlure and f!ttings 10 

Offi,;; e eQl.li_pments 05 

Vehides 08 

Buildings 30 

Electrical equipment 10 

Comooters Onclud1nr:r Se<Vers} 03 

Leasehold improvement is amortised on a straight line basis over the primary period of lease 

The management has estimated the useful life of servers and two-wheeler vehicles as 3 years and B years respectively, which are lower than those 
prescribed under Schedule 11 to the Act 

Property, plant and equipment costing less than� 50D0 per unit are fully depreciated in the year of purchase 

 F 225



CreditAccess Grameen Limited 
Notes to the standalone financial statements for the year ended March 31, 2024 

3.5.2 Amortisation of intangible assets 

Intangible assets are amortised on a straight line basis over the estimated useful economic life The management has determined its estimate of 

useful economic life of computer software as five years. Customer relationship is amortised over a period of 10 years. The useful lives of intangible 
assets are reviewed at each financial year and adjusted if there are any such requirement 

3.5.3 Impairment of Goodwill 

Goodwill is initially recognised as an asset at cost and is subsequently measured at cost less any accumulated impairment losses 

For the purpose of impairment testing, goodwill is allocated to each of the Company's cash-generating units or groups of cash generating units that 
are expected to benefit from the synergies of the combination Cash-generating units to which goodwill has been allocated are tested for impairment 
annually, or more frequently when there is an indication that the unit's value may be impaired If the recoverable amount of the cash-generating unit is 
less than the carrying value of the unit, the impairment loss is allocated first to reduce the carrying value of any goodwill allocated to the unit and then 
to the other assets of the unit in proportion to the carrying value of each asset In the unit 

An impairment loss recognised for goodwill is not reversed in a subsequent period. On disposal of a subsidiary, the attributable amount of goodwill is 
included in the determination of profit or loss on disposal 

In the case of Company, since both Company & erstwhile subsidiary were in similar business, entire business has been treated as one Cash 
Generating Unit (CGU)_ As required under the standard, this is the lowest level at which the goodwill is monitored for internal management purposes 
In view of this, Company as a whole is valued as one CGU for the purpose of assessing the impairment of goodwill 

3.6 Impairment of non-financial assets 

The Company assesses at each reporting date whether there is an indication that an asset may be impaired If any indication exists, or when annual 
impairment testing for an asset is required, the Company estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an 
asset's net selling price and its value in use The recoverable amount is determined for an individual asset, unless the asset does not generate cash 
inflows that are largely independent of those from other assets or groups of assets Where the carrying amount of an asset exceeds its recoverable 
amount, the asset is considered impaired and is written down to its recoverable amount 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 the 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. 

3.7 Provisions 

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, 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 

3.8 Contingent liabilities and assets 

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 recognised 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 ls a liability that 
cannot be recognised because it cannot be measured reliably. The Company does not recognise a contingent liability but discloses its existence in the 
financial statements 

Contingent assets are not recognised A contingent asset is disclosed, where an inflow of economic benefits is probable 

3.9 Employee benefits 

The Company provides short term employee benefits i.e. expected to be settled wholly before twelve months after the end of the annual reporting 
period (such as salaries, wages, bonus etc), defined benefit plan (gratuity), retirement benefits (such as provident fund) and other employee benefits 
including employee stock options and other long term employee benefits_ 

3.9.1 Defined contribution plan 

Retirement benefits in the form of provident fund and superannuation are defined contribution schemes The Company has no obligation, other than 
the contribution payable to the respective funds The Company recognises contribution payable to the respective funds as expenditure, when an 
employee renders the related service 

3.9.2 Defined benefit plan 
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3.9.3 Other employee benefits 

The Company treats accumulated leave expected to be carried forward beyond twelve months as long-term employee benefit for measurement 
purposes Such long-term compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the end 
of each financial year The Company presents the leave as a current liability in the balance sheet, to the extent it does not have an unconditional right 
to defer its settlement for 12 months after the reporting date 

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit The Company measures the 
expected cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the 
reporting date 

3.9.4 Share based payments 

3.10 
3.10.1 

Equity-settled share based payments to employees are measured at the fair value of the equity instruments at the grant date. Details regarding the 
determination of the fair value of equity-settled share based payments transactions are set out in Note 38 

The cost of equity-settled transactions is measured using the fair value method and recognised, together with a corresponding increase in the "Share 
options outstanding account" in reserves The cumulative expense recognised for equity-settled transactions at each reporting date until the vesting 
date reflects the extent to which the vesting period has expired and the Company's best estimate of the number of equity instruments that will 
ultimately vest The expense or credit recognised in the statement of profit and loss for the year represents the movement in cumulative expense 
recognised as at the beginning and end of that year and is recognised in employee benefits expense_ 

Taxes 

Current income tall 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance 
with Income tax Act, 1961, The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the 
reporting date Current income tax relating to items recognised outside the statement profit or loss is recognised outside the statement profit or loss 
(either in other comprehensive income or in equity) 

3.10.2 Deferred tax 

Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases of assets and liabilities and their carrying 
amounts for financial reporting purposes at the reporting date Deferred tax assets are recognised for all deductible temporary differences, the carry 
forward of unused tax credits and any unused tax losses Deferred tax assets are recognised to the extent that it is probable that taxable profit will be 
available against which the deduc\lble temporary differences, the carry forward of unused tax credits and unused tax losses can be utilised 

The carrying amount of deferred tax assets Is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient 
taxable profit will be available to allow all or part of the deferred tax asset to be utilised Unrecognised deferred tax assets are re-assessed at each 
reporting date and are recognised to the extent ttiat it has become probable that future taxable profits will allow the deferred tax asset to be 
recovered Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset Is realised or lhe 
liability Is settled. based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting dale 

Deferred tax relating to items recognised outside the statement profit or loss is recognised outside the statement profit or loss (either in other 
comprehensive income or in equity) 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities 
and the deferred taxes relate to the same taxable entity and the same taxation authority 

3.11 Earning per share 

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average 
number of equity shares outstanding during the period Partly paid equity shares are treated as a fraction of an equity share to the extent that they are 
entitled to participate in dividends relative to a fully paid equity share during the reporting 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 period are adjusted for the effects of all dilutive potential equity shares 

3.12 Segment information 
The Company operates in a single business segment i e lending to members, having similar risks and returns for the purpose of Ind AS 108 on 
'Operating Segments' The Company operates in a single geographical segment i e domestic 

3.13 Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity 

3.13.1 Financial Assets 
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3.13.1.1 Initial recognition and measurement 

Financial assets are initially recognised on the trade date, i e. the date that the Company becomes a party to the contractual provisions of the 
instrument. The classification of financial instruments at initial recognition depends on their purpose and characteristics and the management's 
intention when acquiring them. All financial assets (not measured subsequently at fair value through profit or loss) are recognised initially at fair value 
plus transaction costs that are attributable to the acquisition of the financial asset 

3.13.1.2 Classification and Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in three categories: 
- at amortised cost 
- at fair value through other comprehensive income (FVTOCI) 
- Investments in debt instruments and equity instruments al fair value through profit or loss (FVTPL) 

3.13.1.3 Loans at amortised costs 

Loans are measured at the amortised cost if both the following conditions are met: 
(a) Such loan is held within a business model whose objective is to hold assets for collecting contractual cash flows. and 
(b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI} on the principal 
amount outstanding After initial measurement, such financial assets are subsequently measured al amortised cost using the effective interest rate 
(EIR} method less impairment Amortised cost 1s calculated by taking into account fees (such as processing fee) or costs that are an integral part of 
the EIR The EIR amortisation is included in interest income in the statement of profit or loss The losses arising from impairment are recognised in the 
statement of profit and loss 

3.13.1.4 Loans at fair value through other comprehensive income (FVTOCI) 

Loans are classified as at the FVTOCI if both of the following criteria are met: 
- The obJective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and 
- The asset's contractual cash flows represent SPPI 

Loans included within the FVTOCI category are measured initially as well as at each reporting date at fair value Fair value movements are recognized 
in the other comprehensive income (OCI} However, the Company recognizes interest income, impairment losses & reversals and foreign exchange 
gain or loss in the statement of profit and loss On de-recognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified 
from the equity to the statement of profit and loss Interest earned whilst holding FVTOCI debt instrument is recognised as interest income using the 
EIR method 

3.13.1.5 Investment in debt instruments and equity instruments at fair value through profit or loss (FVTPL) 

FVTPL is a residual category for debt instruments Any debt instrument, which does not meet the criteria for categorization as amortized cost or as 
FVTOCI, is classified as FVTPL Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the 
statement of profit and loss. 

3.13.1.6 Cash and cash equivalents 

Cash and cash equivalents, comprise cash in hand, cash at bank and short-term investments with an original maturity of three months or less, that are 
readily convertible to cash with an insignificant risk of changes in value. 

3.13.1. 7 1 nvestments 

Investments in equity instruments are classified as FVTPL, unless the related instruments are not held for trading and the Company irrevocably elects 
on initial recognition of financial asset on an asset-by-asset basis to present subsequent changes in fair value in other comprehensive income 
(FVTOCI) All other investments are classified and measured as FVTPL only. 

3.13.2 Financial Liabilities 

3.13.2.1 Initial recognition and measurement 

Financial liabilities are classified and measured at amortised cost or FVTPL A financial liability is classified as at FVTPL if it is classified as held-for 
trading or it is designated as such on initial recognition All financial liabilities are recognised initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs The Company·s financial liabilities include trade and other payables, loans and 
borrowings including bank overdrafts and derivative financial instruments, which are measured at amortised cost 

3.13.2.2 Borrowings 

After initial recognition, 1nlerest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method The EIR 
amortisation is included as finance costs in the statement of profit and loss 

3.13.3 Reclassification of financial assets and liabilities 

The Company does not reclassify its financial assets subsequent to their initial recognition, apart from the exceptional circumstances in which the 
Company acquires. disposes of, or terminates a business line 
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3.13.4 De-recognition of financial assets and l iabilities 

3.13.4.1 De-recognition of financial assets 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is de-recognised when the rights to 
receive cash flows from the financial asset have expired The Company also de-recognises the financial asset if it has transferred the financial asset 
and the transfer qualifies for de-recognition 

The Company has transferred the financial asset if, and only if, either: 
- It has transferred its contractual rights to receive cash flows from the financial asset 
Or 
• It retains the rights to the cash flows, but has assumed an obligation to pay the received cash flows in full without material delay to a third party under 
a 'pass-through' arrangement, 

Pass-through arrangements are transactions whereby the Company retains the contractual rights to receive the cash flows of a financial asset (the 
'original asset'), but assumes a contractual obligation to pay those cash flows to one or more entities (the 'eventual recipients'), when all of the 
following three conditions are met: 
- The Company has no obligation to pay amounts to the eventual recipients unless it has collected equivalent amounts from the original asset, 
excluding short-term advances with the right to full recovery of the amount lent plus accrued interest at market rates 
- The Company cannot sell or pledge the original asset other than as security to the eventual recipients 
- The Company has to remit any cash flows it collects on behalf of the eventual recipients without material delay 

In addition, the Company is not entitled to reinvest such cash flows, except for investments in cash or cash equivalents including interest earned, 
during the period between the collection date and the date of required remittance to the eventual recipients A transfer only qualifies for de-recognition 
if either 
- The Company has transferred substantially all the risks and rewards of the asset 
or 
- The Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset

The Company considers control to be transferred if and only if, the transferee has the practical ability to sell the asset 1n its entirety to an unrelated 
third party and is able to exercise that ability unilaterally and without imposing additional restrictions on the transfer When the Company has neither 
transferred nor retained substantially all the risks and rewards and has retained control of the asset, the asset continues to be recognised only to the 
extent of the Company's continuing involvement, in which case, the Company also recognises an associated liability The transferred asset and the 
associated liability are measured on a basis that reflects the rights and obligations that the Company has retained. 

On derecognition of a financial asset in its entirety, the difference between: (a) the carrying amount (measured at the date of derecognition) and (b) the 
consideration received (including any new asset obtained less any new liability assumed) is recognised in the statement of profit or loss account, 

3.13.4.2 De-recognition of financial liabilities 

Financial liability is de-recognised when the obligation under the liability is discharged, cancelled or expires Where an existing financial liability 1s 
replaced by another from the same lender on substantially different terms or the terms of an existing liability are substantially modified, such an 
exchange or modification is treated as a de-recognition of the original liability and the recognition of a new liability. The difference in the respective 
carrying amounts is recognised in the statement of profit and loss 

3.14 Impairment of financial assets 

3.14.1 Overview of the Expected Credit Loss (ECL) allowance principles 

The Company is recording the allowance for expected credit losses for all loans at amortised cost and FVOCI and other debt financial assets not held 
at FVTPL 

The ECL allowance is based on the credit losses expected to arise over the life of the asset (the lifetime expected credit loss or L TECL), unless there 
has been no significant increase in credit risk since origination, in which case, the allowance is based on the 12 months' expected credit loss 
(12mECL) The Company's policies for determining 1f there has been a significant increase in credit risk are set out in Note 41 

The 12mECL is the portion of L TECLs that represent the ECLs that result from default events on a financial instrument that are possible within the 12 
months after the reporting date 

Both LTECLs and 12mECLs are calculated on a collective basis for identified homogenous pool of loans, The Company's policy for grouping financial 
assets measured on a collective basis is explained in Note 41 

Accordingly, the Company groups its loans into Stage 1, Stage 2, Stage 3, as described below. 

Stage 1: When loans are first recognised, the Company recognises an allowance based on 12mECLs. Stage 1 loans also include facilities where the 
credit risk has improved and the loan has been reclassified from Stage 2 or Stage 3. 

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Company records an allowance for the L TECLs 

Stage 3 Loans considered credit-impaired (as outlined in Note 41) The Company records an allowance for the L TECLs 

F.or t1ruil"ICl.al asse(e rm whiciJ ttie Company has AO re380tlab!e expectations of recovenng e:ther the eCll!Je outstMdlng amour,t, or a proportion 
lher!!of, tile gruss carrying amoul\t al the Rnanaal .;;i;set.ts teclul;ed This is .:onsfderl:d a {partial} de-recognllion of lhe 1nancial assel, 
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J.14.2 The calculation of ECL 

The Company calculates ECLs based on a probability-weighted scenarios and historical data to measure the expected cash shortfalls A cash shortfall 
is the difference between the cash flows lhal are due to an entity in accordance with the contract and the cash flows that the entity expects to receive 

ECL consists of three key components: Probability of Default (PD), Exposure al Default (EAD) and Loss given default (LGD) ECL is calculated by 
multiplying them Refer Note 41 for explanation of the relevant terms 

The maximum period for which the credit losses are determined is the expected life of a financial instrument 

The mechanics of the ECL method are summarised below: 

Stage 1: The 12mECL is calculated as the portion of L TECLs that represent the EC Ls that result from default events on a financial instrument that are 
possible within the 12 months after the reporting date The Company calculates the 12mECL allowance based on the expectation of a default 
occurring in the 12 months following the reporting date These expected 12-monlh default probabilities are applied to an EAD and multiplied by the 
expected LGD 

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Company records an allowance for the L TECLs The 
mechanics are similar to those explained above, but PDs and LGDs are estimated over the lifetime of the instrument 

Stage 3 For loans considered credit-impaired, the Company recognizes the lifetime expected credit losses for these loans The method is similar to 
that for Stage 2 assets, with the PD set at 100% 

3.15 Write-offs 
Financial assets are written off either partially or in their entirety only when the Company has stopped pursuing the recovery. If the amount to be 
written off is greater than the accumulated loss allowance, the difference is first treated as an addition to the allowance that is then applied against the 
gross carrying amount Any subsequent recoveries are credited to the statement profit and loss 

3.16 Fair value measurement 

The Company measures certain financial instruments at fair value al each balance sheet date using valuation techniques Fair value is the price that 
would be received to sell an asset or paid lo transfer a liability in an orderly transaction between market participants al the measurement date The fair 
value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either: 
- In the principal market for the asset or liability, or 
- In lhe absence of a principal market, in the most advantageous market for the asset or liability. 
The principal or the most advantegeous market must be accessible by the Company 
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, 
maximising the use of relevant observable inputs and minimising the use of unobservable inputs_ 

All assets and liabilities for which fair value is measured are categorised with fair value h1erachy into Level I, Level II and Level Ill based on the degree 
to which the inputs to the fair value measurements are observable and lhe significance of the inputs to the fair value measurement in its entirety, 
which are as follows: 
• Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities lhal the Company can access at the measurement date; 
• Level 2 - Other than quoted prices included within level 1, that are observable for the asset or liability, either directly or indirectly; and 
• level 3 - Unobservable inputs for lhe asset or liability 

3 17 Foreign currency 

Company enters to foreign currency transactions during the course of business predominantly relating to borrowing (availement/repayment of 
borrowing) and payment of fee/charges towards services/products such as license costs, maintenance charges etc 

3.17.1 All transactions in foreign currency are recognised at the exchange rate prevailing on the date of the transaction 

J.17.2 Foreign currency monetary items are reported using the exchange rate prevailing at the close of the period

3.17.3 Exchange differences arising on the settlement of monetary items or on the restatement of Company's monetary items at rates different from those at 
which they were initially recorded during the period. or reported in previous financial statements, are recognised as income or as expenses in the 
period in which they arise 
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3.18 Hedge accounting 

The Company enters into swap contracts and other derivative financial instruments to hedge its exposure to foreign exchange and interest rates The 
Company does not hold derivative financial instruments for speculative purpose Hedges of foreign exchange risk on firm commitments are accounted 
as cash flow hedges 

At the inception of the hedge relationship, the entity documents the relationship between the hedging instrument and the hedged item, along with its 
risk management objectives and its strategy for undertaking various hedge transactions. Furthermore, at the inception of the hedge and on an ongoing 
basis, the Company documents whether the hedging instrument is highly effective in offsetting changes in cash flows of the hedged item attributable 
to the hedged risk 

Cash flow hedge 

A cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable to a particular risk associated with a recognised asset or 
liability and could affect profit or loss. 

Here, the effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in other 
comprehensive income and accumulated in equity as 'hedging reserve' 

The ineffective portion of the gain or loss on the hedging instrument is recognised immediately in the Statement of Profit and loss 

Amounts previously recognised in other comprehensive income and accumulated in equity relating to the effective portion are reclassified to profit or 
loss in the periods when the hedged item affects profit or loss, in the same head as the hedged item 

The effective portion of the hedge is determined at the lower of the cumulative gain or loss on the hedging instrument from inception of the hedge and 
the cumulative change in the fair value of the hedged ,tern from the inception of the hedge and the remaining gain or loss on the hedging instrument is 
treated as ineffective portion 

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or when it no longer qualifies for hedge 
accounting Any gain or loss recognised in other comprehensive income and accumulated in equity at that time remains in equity and Is recognised in 
profit or loss when the forecast transaction is ultimately recognised in profit or loss When a forecast transaction is no longer expected to occur, the 
gain or loss accumulated in equity is recognised immediately in profit or loss_ 

A derivative with a positive fair value is recognised as a financial asset whereas a derivative with a negative fair value is recognised as a financial 
liability 

3.19 Leases (where the Company is the lessee) 

Company's lease assets primarily consists of equipments for information technology infrastructure/ servers and immovable properties for operating as 
branches. 

Short term leases not covered under Ind AS 116 are classified as operating lease. Lease payments during the year are charged to statement of profit 
and loss. Future minimum rentals payable under non-cancellable operating leases 

The Company as a lessee 

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 recognises a nght-of-use asset ("ROU") and a corresponding lease liability for all lease 
arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low value leases For these short
term and low value leases, the Company recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease 

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 right-of-use assets are initially recognized at cost, which 
comprises the initial amount of the lease liability adjusted for any lease payments made at or prior to the commencement date of the lease plus any 
initial direct costs less any lease incentives They are subsequently measured at cost less accumulated depreciation and impairment losses 

Right-of-use assets 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 

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 Habilities are remeasured with a corresponding adjustment to the related right of use asset if the Company changes its assessment if whether it 
will exercise an extension or a termination option. 
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3.20 Recent Accounting pronouncements 

3.20.1 Key New and amended standards adopted by the Company 

(a) Ind AS 101 - First time adoption of Ind AS - Deferred tax assets and deferred tax liabilities to be recognized for all temporary differences associated 
with ROU assets, lease liabilities, decommissioning/ restoration/ similar liabilities. 

(b) Ind AS 1 - Presentation of Financial Statements & Ind AS 34 - Interim Financial Reporting - Material accounting policy information (including focus on 
how an entity applied the requirements of Ind AS) shall be disclosed instead of significant accounting policies as part of financial statements 

(c) Ind AS 107 - Financial Instruments: Disclosures - Information about the measurement basis for financial instruments shall be disclosed as part of 
material accounting policy information 

(d) Ind AS 8 -Accounting policies, changes in accounting estimate and errors- - Clarification on what constitutes an accounting estimate provided.

(e) Ind AS 12 - Income Taxes - In case of a transaction which give rise to equal taxable and deductible temporary differences, the initial recognition
exemption from deferred tax is no longer applicable and deferred tax hability & deferred tax asset shall be recognized on gross basis for such cases.

None of these amendments had any significant effect on the company's financial statements, except for disclosure of material accounting policy
information instead of significant accounting policies in the financial statements.

3 . .20.2 Key Amendments applicable from next Financial year 

For the year ended March 31,2024, the Ministry of Corporate Affairs has not notified any new standards or amendments to the existing standards 
applicable to the Company 
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4 Cash and cash eciulvnlon.ts 
Partjcµf,lirs 

Cash on hand 
Balances with banks in current accounts 
Bank deposit with maturity of less than 3 months 
Total 

5 Bank balance other than cash and cash eoulvalenl$ 
Particulars 

Fixed deposit with bank not considered as cash 
and cash equivalents• 

Total 

March 31, 2024 

2 75 
279.51 
824 91 

1107.17 

March 31, 2024 

206 60 

206.60 
'Balances with banks to the extent held as marg_In money or security against the borrowings 

8 Derivative financial instruments 
Particulars 

Part I 
(i) Cross currency interest rate swap derivatives:# 

Fair value Assets 
Cross currency interest rate swaos 

Total 
Part II 
Included in above (Part I ) are derivatives held ror 
hedging and risk management purposes as 
rollows: 
(i) Cash flow hedging: 

Fair value Assets 
Cross currencv interest rate swaos 

Total 

March 31, 2024 

36 55 
36.S5 

36 55 
36.55 

� in crore 
March 31, 2023 

12 43 
211.01 

1,117.96 
1,341.40 

tin crore 
March 31, 2023 

95.01 

95.01 

� in crore 
March 31, 2023 

31 63 
31 63 

31,63 
31.63 

# National amounts of Cross currency interest rate swaps or t 3,612.86 crore (March 31, 2023. f 1,575,32 crore) 

'1 Loans$ 

, Particulars 

(A) Term loans: 
Group lending •• 
lnd1vIdual loans 
Total - Gross 
Less: Impairment loss allowance 
Total - Net 

(B) (a) Secured by tangible assets 
(b) Unsecured 

Total - Gross 
Less: Impairment loss allowance 
Total - Net 

(C) (I) Loans in India 
(a) Public sector 
(b) Others 

Total - Gross 
Less: Impairment loss allowance 
Total - Net 

(DJ (II) Loans outside India 
Less: Impairment loss allowance 
Total - Net 

Amortised cost 

24,906 24 
702 16 

25,608.40 
503 41 

25,104.99 

196 64 
25,411 76 
25,608.40 

503 41 
25,104.99 

.

25,608.40 
25,608.40 

503 41 
25,104.99 

.

-

. 

March 31,2024 

At fair value Total 
through OCI 

- 24,906.24 
- 702.16 
. 25,608.40 
- 503,41 
- 25,104.99 

- 196 64 
. 25,411.76 
. 25,608.40 
- 503,41 
. 25,104.99 

.

- 25,608.40 
- 25,608.40 

503 41 
- 25,104.99 

. .

.

- -

·• Group Lending includes both Joint LIabIlity Loans and Self Help Group Loans including securitized assets 

Amortised cost 

19,224 27 
166 92 

19,391.19 
347 85 

19,043.34 

60 21 
19,330.98 
19,391.19 

347 85 
19,043.34 

.

19,39119 
19,391.19 

347 85 
19,043.34 

.

.

-

tin crore 

March 31.2023 

At fair value Total 
through OCI # 

- 19,224 27 
- 166 92 
. 19,391.19 

347 85 
- 19,043.34 

. 60 21 
- 19,330.98 
- 19,391.19 
- 347 85 
- 19,043.34 

- -

. 19,391 19 
- 19,391.19 
- 347 85 
- 19,043.34 

- -

.

- -

# During the quarter ended June 30, 2022, the Company had reassessed its business model and concluded that Income Generating Loans (IGL) are primarily 
intended to collect contractual cash flaws being solely payments or principal and interest on the principal amount outstanding Accordingly, as required under Ind AS 
109, IGL loans portfolio which were earlier classified as and valued at "Fair Value through other Comprehensive Income" have been classified as and valued at 
"Amortised cost" with effect from July 01, 2022 Consequently, the Company has reversed accumulated fair value loss of � 84 14 crores on such IGL loans and 
related dererred tax oft 21 18 crores in other equity on July 01, 2022 

S The Company has not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the related parties (as defined under the Companies 
� 2013},ectner !ie\'J;Yally or jDlntiy Wl"1 anv other pe™!n Lnat arc! - (a) tl!jJa_yabfe on dema.Qd or (b) witho,ut spe<ifying any�. or period of·re_p11yrnent 
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CreditAccess Grameen Limited 
Notes to the standalone financial statements for the year ended March 31, 2024 

7(A} Group lending loans 

An analysis of changes in the gross carrying amount and the corresponding ECL allowances in relation to Group lending loans: 
� in crore 

Particulars Staae 1 Staoe 2 Staoe 3 Total 
Gross carrying value of assets as at March 31, 2023 18,951.34 42.88 230.05 19,224.27 

{a) New assets originated or purchased 22,333 33 . . 22,333,33 
(b) Asset derecognised or repaid (Excluding write offs)# {16,290 44) (30.26) (40,23) (16,360,93)1 
Assets written off during the year . . (290 43) (290 43) 

Movement between stages 
Transfer from Stage 1 (496 68) 286 37 210.31 .

Transfer from Stage 2 7 88 (203 60) 195,72 -

Transfer from Stage 3 2 94 o 41 (3.35) . 

Gross carrvino value of assets as at March 31, 2024 24,508.37 95.80 302.07 24,906.24 
# Repms(!!l!S balancing figure. 

tin crore 

P'articulars Stage 1 Stage 2 Stage 3 Total 

I 
ECL allowance as at March 31, 2023 154.04 20.69 163.62 338.36 

I (a) New assets originated or purchased 200 80 . 200,80 
(b) Asset derecognised or repaid (Excluding write offs)# (139 75) (15 48) (27 94) (183.18) 
Assets written off during the year - - (290 43) (290 43) 

Movement between stages 
Transfer from Stage 1 (4 62) 2 64 1 98 
Transfer from Stage 2 4.36 (110,76) 106 40 
Transfer from Stage 3 2 08 0 28 (2 36) 

Impact on ECL on account of movement between stages 3 46 156 33 263 06 422.85 

ECL allowance as at March 31, 2024 220.37 53.70 214.33 488.40 
# Represents b;l!ancing figure 

tin crore 
Particulars Stage 1 Stage 2 Stage 3 Total 
Gross carrying value of assets as at March 31, 2022 14,402.74 180.67 518.97 15,102.38 

(a) New assets originated or purchased 18,281 23 - . 18,281-23 
{b) Asset derecognised or repaid (Excluding wrile offs) # (13,443 55) (75 29) (91 55) (13,610 39) 
Assets written off during the year - - (548 95) (548 95) 

Movement between stages 
Transfer from Stage 1 (371 14) 179_19 191-95 . 
Transfer from Stage 2 SD 95 (243 85) 192 90 . 
Transfer from Stage 3 31 11 2 16 (33 27) -

Gross carrying value of assets as at March 31, 2023 18,951.34 42.88 230.05 19,224.27 
# Represents balancing figure 

� in crore 

Particulars Stage 1 Stage 2 Stage 3 Total 
ECL allowance as at March 31, 2022 113.60 53.39 324.55 491.54 

(a) New assets originated or purchased 148 42 - . 148 42 
(b) Asset derecognised or repaid (Excluding write offs) # (107 72) (29 20) (61.46) (198 38) 
Assels written off during the year . - (548 95) (548 95) 

Movement between stages 
Transfer from Stage 1 (3 20) 1 47 1 73 -

Transfer from Stage 2 26 82 (122 69) 95.86 -

Transfer from Stage 3 22 51 1 55 (24 06) -

Impact on ECL on account of movement between stages (46 39) 116 17 375 95 445 73 

ECL allowa nee as at March 31, 2023 154.04 20,69 163.62 338.36 
'II IJcprnserrts balancu,g figure, 

tt� , •. �Y;,C: I � LI: 
. 

� 
. 

.. 
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CreditAccess Grameen Limited 
Notes to the standalone financial statements for the year ended March 31, 2024 

7(8) Individual l ending 

An analysis of changes in the gross carrying amount and the corresponding ECL allowances in relation to Individual lending loans: 
� in crore 

Particulars Sta9e 1 :stage 2 Stage 3 Totaf 
Gross carrying value of assets as at March 31, 2023 159.94 0.64 6.34 166.92 

(a) New assets originated or purchased 655 DO . 655 00 
(b) Asset derecognised or repaid (Excluding wrile offs)# (112 33) (0 44) (1 22) (113 99) 
Assets written off during the year . (5.77) (5 77) 

Movement between stages 
Transfer from Stage 1 (1 70) 1 44 0 26 -

Transfer from Stage 2 0 16 (i i 5) 0 99 -

Transfer from Stage 3 0 03 - (0 03) -

Gross carrying value of assets as at March 31, 2024 701.10 0.49 0.57 702.16 
# Represents balancing figure 

� in crore 
Particulars Stage 1 Stage 2 Stage 3 Total 
ECL allowance as at March 31, 2023 3.23 0.33 5.93 9.49 

(a) New assets originated or purchased 13 29 13 29 

(b) Asset derecognised or repaid (Excluding write offs) # (2.28) (0 22) (1.13) (3 63) 
Assets wriHen off during the year - (5 77) (5 77) 

Movement between stages 
Transfer from Stage 1 (0 04) 0 03 0,01 -

Transfer from Stage 2 0 07 (0 57) D 50 -

Transfer from Stage 3 0 03 - (0 03) -

Impact on ECL on account of movement between stages (0.09) 0.69 1-03 1.63 

ECL allowance as at March 31 2024 14.21 0.26 0.54 15.01 
� �f!ptesams balancing figure. 

'llncrllJEI 
Particulars Stape 1 Staae 2 Staae 3 Total 
Gross carrying value of assets as at March 31, 2022 151.99 5,14 39.68 196.81 

(a) New assets originated or purchased 143 06 - - 143 06 
(b) Asset derecognised or repaid (Excluding wrrte offs) # (126 90) (1 79) (6 24) (134 93) 
Assets written off during the year - - (38.02) (3B.02) 

Movement between stages 
Transfer from Stage 1 (8 72) 6 27 2 45 . 

Transfer from Stage 2 0 20 (9 19) 8 99 -

Transfer from Stage 3 0.31 D 21 (0.52) -

I Gross carrying value of assets as at March 31, 2023 159.94 0.64 6.34 166.92 
# Represents balarono lfguTI!, 

fin crore 
, Particulars Stage 1 Stage 2 Stage 3 Total 
ECL allowance as at March 31, 2022 3.04 2.53 36.75 42.32 

(a) New assets originaled or purchased 2.91 . . 2 91 

(b} Asset derecognised or repaid (Excluding write offs) # (2.57} (0 89) (5 80) (9 26) 
Assets written off during the year - . (38 02] (3B 02) 

Movement between stages 
Transfer from Stage 1 (0 18) 0 13 0 05 -

Transfer from Stage 2 0 10 (4 60) 4 50 . 

Transfer from Stage 3 0 29 0 20 (0 49) . 

Impact on ECL on account of movement between stages {O 36) 2 96 8 94 11 54 

ECL allowance as at March 31, 2023 3.23 0.33 S,93 9.49 
# Represents balancing figure 
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CreditAccess Grameen Limited 
Notes to the standalone financial statements for the year ended March 31, 2024 

Investments* f in crore 
Particulars March 31, .281• Maroh 3l,'202>3·t, 

Investments 

(i) At fair value through profit and loss 
(a) Alpha Microfinance Consultants Private Lid (Unquoted fully paid equity shares) 0.54 0.54 

(b) Mutual funds (quoted) 797.91 T 

(ii) Creditaccess India Foundation (at cost) (Unquoted) 0 01 0.01 

(iii) Investment in Government Securities (amortised cost) (quoted) 640.45 453.98 

Total 1,438.91 454.53 
• All rnvesttnent In Note 8 above are w1lh1n India.

# Madura Micro Education Private Limited ("MMEPL") (One of the erstwhile subsidiary company) does not have any operations or 
business activity post March 31, 2021. The subsidiary company has been struck-off by the Office of the Registrar of Companies, Tamil 
Nadu vide its Public Notice No ROC/Chn/S 248 (2)/ 303/202215 dated October 31, 2022, as per the application filed by MMEPL, 

Other financial assets fin crore 
P!!rtic,ulars March 31,,20� Ma�h 31, 2Q23; 

Receivable from assignment of portfolio (unsecured, considered good) 64,72 104.44 
Security deposits (unsecured, considered good)* 15 32 14.13 
Loans and advances to employees (unsecured, considered good) 13 BO 14 42 

Other financial assets 
Unsecured, considered good 27,55 16 60 
Unsecured, considered doubtful 1 06 0.50 
Less: Provision for doubtful advances 

I
(1.06) (0.50) 

Total 121.39 149.59 
* Includes an amount of� 0.06 crore (Previous year 'I!: 0.06 crore) paid under protest towards PF Notice (Refer Note.34)

Other non-financial assets fin crore 
�articul_a� Marci, 3). 2024- March 31, 2023 

Prepaid expenses 18.60 13 14 
Advances to employees 0.03 0 03 
Capital Advance 0.30 -

Other advances 
Unsecured, considered good 5.32 5.95 
Unsecured, considered doubtful 1.87 2.28 
Less Provision for doubtful advances (1 87) (2.28) 

Total 24.25 19.12 
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CreditAccess Grameen Limited 
Notes to the standalone financial statements for the year ended March 31, 2024 

tin crore 
1 Particulars 11 (A) Property, plant and equipment ' Total Right of use assets Total other Intangible assets 

Computer Electrical Fumiture & Leasehold Office Vehicles Freehold Buil<flngs Buildings Computer �J¥ult,t. Customer Total 
Equipment Fixtures rmprovement equipment land JOflw�r. relationship 

Cost: 
At March 31, 2022 21.23 1.08 13.70 9.92 23.20 0.88 5,81 0.21 76.03 24.25 81.79 106.04 38.97 162.82 201.79 

Additions 5 26 0.20 2 65 0 67 4 71 0.29 - - 13.78 I 4 97 4.97 2.74 - 2.74 
Disposals I (0 02) (0.02) !O 05) - (0 96} ro.20)! - (1.25) . (1 61} (1.61 (0 66.l (0.66) 
At March 31, 2023 26.47 1.26 16.30 10.59 26.95 0.97 ! 5.81 0.21 88.56 29.22 80.18 109.40 41.05 162.82 203.87 

Additions 3 54 - 3 27 0 15 4 82 . . - 11.78 8 48 33 30 41.78 7 77 - 7,77 

Disposals (1 29) !0.02 !O 08' - /1 09) . - (2.48 (7 39) (2 34) (9.731 (O 52) . (0.52) 
At March 31, 2024 28.72 1.24 19.49 10.74 30.68 0.97 5.81 0.21 97.86 30.31 111.14 141.45 48.30 162.82 211.12 

Depreciation/Amortisation: 
At March 31, 2022 15.40 0.90 8.08 6.68 12.63 0.55 0.02 44.25 11.89 19.39 31.28 21.82 33.32 55.14 

Depreciation/Amortisation charge for the year 3 991 0 24 1 56 1 34 6,14 0 10 . 001 13.38 4 35 9 24 13.59 6.45 16 42 22.87 
Disposals I0.02) (0 01) (0 05) (0,85\ (0,20 . - (1.13' - /0 22' {0.22) (0 66) - (0.66) 
At March 31, 2023 19.37 1.1,3 9.59 8.02 17.92 0.45 . 0,03 56.50 16.24 28.41 44.65 27.61 49.74 77,35 

Depreciation/Amortisa1ion charge for the year 4 28 0.04 1 96 0 87 4,39 010 . 0 01 11.65 5.18 12.08 17.26 618 16 06 22.24 
Disposals (1 28\ (0 02 (0 07 - (0.98) . . . (2.35) (7,39) (2 34) {9.73 (0 52) - (0.52) 
At March 31, 2024 22.37 1.1! 11.48 B.89 21.33 0.55 - 0,04 65.80 14.03 38.15 52.18 33.27 65.60 99.07 

Net book value: 
At March 31, 2022 5.83 0.18 5.62 3.24 10.57 0.33 5.81 0.19 31.78 I 12.36 62.41 74.76 17.15 129.50 146.65 
At March 31, 2023 7.10 0.13 6.71 2.57 9.03 0.52 5.81 0.18 32.os I 12.98 51.77 64.75 13.44 113.08 126.52 
At March 31. 2024 6.35 0.09 8,01 1.85 9.35 0.42 5.61 0.17 32.06 16.28 72.99 89.27 15.03 97.02 112.05 
Note: 
(i) There were no change due to revaluation and changes due to impairment losses in current and previous years 
(ii) There are no immovable properties whose title deed are not held in name of the Company or are jointly held with others 

11 (Bl (IJ jnlal1gtb.1, 
.. . ..... ---- --Trr.-r .. ,ts under d11vt!lon1 ,t· �· ' ... -·-·-
Particulars March 31, 2024 March 31, 

202.3 
Opening 3.94 3.07 
Additions during the year 717 2 86 
Less. Caoitalised durinq the vear /9 57\ (1 99) 
Closing 4.54 3.94 
• Cor11,:,utllr software 

(I� ln.taoglbll! assets under development aging schedule" 
- - � in crore 

Particulars March 31, 2024 March 31, 2023 
Amount in Intangible assets under development for a Amoufll In ln�1'19lbfe ,1sell 1i1"1d'•r 

period of ,doit·alorimont for a:pt,rioel of 
Less than·; 1-2 years 2·3 years More than Less than 1-2 years 2-3 years More than 

year 3 years 1 year 3 years 
��-t I... 
,i.' 3 

- ·I _.::::, 

,fB 
* 

Projects in progress 3.98 0.56 - . 1.90 2.04 - -

'Tm"ire was no ProJectwl11ch was lell[poranly su,spencle□ as al March �1. W24 �nd Mardi 31, ;?023 
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Notes to the standalone financial statements for the year ended March 31, 2024 

12 Pav·a;t,1es 
earticulais 

Trade payables 
(i) Total outstanding dues of micro enterprises and small enterprises (refer Note below)
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises

Total 

Other payables 
(i) Total outstanding dues of micro enterprises and small enterprises (refer Note below)
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises

Total 

Total Pavable

Note: 
'AID ues o m cro en e I .t rp(ses and smafl enterprises· 
Particulars 

(i) the principal amount and the interest due thereon remaining unpaid to any supplier as at the end
of each accounting year;
(ii) the amount of interest paid by the Company in terms of section 16 of MSMED Act, 2006, along 
with the amounts of the payment made to the suppliers beyond the appointed day during the year; 

(iii) 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 MSMED Act, 2006;

(iv) the amount of interest accrued and remaining unpaid at the end of each accounting year;
(v) the amount of further interest remaining due and payable even in the succeeding years, until
such date when the interest dues as above are actually paid to the small enterprise. for the purpose 
of disallowance as a deductible expenditure under section 23 of the MSMED Act, 2006

(B) Trade Payables ageing schedule•

"1.lrcti �1. 2024 

-

36.52 

36.52 

-

219 83 

219.83 

256.35 

March 31, 2024 

. 

. 

-

Outst..ndfllg for followrng periods.:from due-dllte. 

Particulars 
of payment 

Less than 1 year I 1-2 yea rs I 2-3 years I More than 3 years 
Ma(eh 31,,2"D24 

Iii) MSME - I - I - I -

/iii others 36_52 I . I . I . 

March 31, 2023 

(ii MSME o 10 I - I . I 
(ii) Others 43 95 I - I - I -

'There were no disputed payable as at March 31, 2024 and March 31, 2023_ 

� in crore 
March 31, 2023 

0.10 
43.95 

44.05 

. 

259 65 

259.65 

303.70 

i in crore 
March 31, 2023 

0 10 

. 

o_oo 

0.00 

� in crore 
Total 

-

36.52 

0.10 
43_95 
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13. Colll HCUrilias ial arnartiHd cost\ 
P,arti'cui!lcs;. 

' Det:ien�.se� (secured) 

Total 

Ceb1 �umh,:is in lndr.a 
[)ebl c!ieGunlle,.out•lde lll(llQ 
Tutal 

Nature of security 
The above debentures are secured by the way of first and exclusive charge over eligible specified book debts of the Company 

Debentures [securad] lat amortised cost-I 
Tem.11l of cl1tl>tnt1!rN Number of debentures Face value 

March 31. 2024 March 31�2023 
9 70% Secured Redeemable Non-convertible Debentures or face value 25,32,310 - 1,000 
of Rs_ 1,000 each redeemable after Five years from the date of allotmenl 
i e September 7. 2023 

10 13% Secured Redeemable Non-convertible Debentures of face value 1, 77.953 - 1.000 
of Rs 1,000 each redeemable after Five years frcm the date of allotment 
i e, September 7, 2023. 

10 00% Secured Redeemable Non-convertible Debentures of face value 5,54,955 5,54,955 1,000 
of Rs 1,000 each redeemable after live years from the date of allotmen 
i.e. November 23, 2022. 

10 46% Secured Redeemable Non-convertible Debentures of face value 82,444 82,444 1,000 
of Rs 1,000 each redeemable after live years from the date of allotmen1 
, e November 23, 2022, 

9.40% Secured Redeemable Non-convertible Debentures or face value 53.530 - 1.000 
of Rs.1,000 each redeemable after Four years Two months from the date 
or allotment i e September 7, 2023 

9 81 % Secured Redeemable Non-convertible Debentures of face value 17,691 - 1,000 
of Rs 1,000 each redeemable after Four years Two months from the date 
of allotment i e September 7. 2023 

10 15% Secured Redeemable Non-convertible Debentures of face value 2.400 2,400 10,00,000 
of Rs 1,000,000 each redeemable after four years from the date al 
allotment l,e, November 18, 2022 

9 25% Secured Redeemable Non-convertible Debentures of face value 33,94,835 . 1,000 
of Rs 1,000 each redeemable after Two years Nine months from the 
date of allotment i e, September 7, 2023 

9 64% Secured Redeemable Non-convertible Debentures of face value 1,77,658 . 1.000 
of Rs 1,000 each redeemable after Two years Nine months from the 
date of allotment, e September 7, 2023 

9,6D% Secured Redeemable Non-convertible Debentures of face value 21,24,936 21,24,936 1,000 
of Rs 1,000 each redeemable after three years from the date ol 
allotment i.e. November 23, 2022 

10,02% Secured Redeemable Non-convertible Debentures of face value 1,33,912 1,33.912 1,000 
or Rs 1,000 each redeemable after three years from the date ol 
allotment i.e November 23, 2022 

9 10% Secured Redeemable Non-convertible Debentures of face value 32,25,661 - 1,000 
of Rs 1,000 each redeemable after Two years from the dale of allotment 

I i.e. September 7, 2023. 

1;
9.48% Secured Redeemable Non-convertible Debentures of face value 3,16,156 - 1,000 
of Rs.1,000 each redeemable after Two years from the date of allotmenl 
,e September 7, 2023 

)9 70% Secured Redeemable Non-convertible Debentures of face value 552 552 10,00,000 
of Rs 1,000,000 each redeemable after three years from the date ol 
allotment ,.e March 11, 2022 

8 45% Secured Redeemable Market Linked Non-convertible Debentures 600 600 10,00,000 
of face value of Rs 1,000,000 each redeemable after two years and three 
months from the date of allotment i e September 27, 2022 

9.45% Secured Redeemable Non-convertible Debentures of face value 18,53, 133 18,53, 133 1,000 
of Rs 1,000 each redeemable after two years from the date of allotmen 
1.e November 23, 2022. 

113a·n;h:31, 2·024 Mlirchs31, 20.U 

2,042. r2 1.8'12.l!i 

2,042.12 1,672.J.S 

2,0,42. 12 1,a.12-:i.s 
. -

20.U.12 1.5-n,3.5 

Amount [tin crore} 
March 31, 2024 March 31. 2023 

251-71 . 

18.56 -

54 88 54,64 

9 34 8,37 

5 32 -

1,84 

247 ,14 246.50 

337 77 . 

18 51 . 

210,80 209 40 

15,09 13 62 

321,17 -

32 95 -

55 16 55,13 

67,19 61.86 

184,58 182,81 
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Debentures (secured) (at amortised cost) 

9 83% Secured Redeemable Non-convertible Debentures of face value 2,50,620 2,50,620 1,000 28 29 25.50 
of Rs 1,000 each redeemable after two years from the date of allotmenl 
i.e. November 23, 2022. 

9.50% Secured Redeemable Non-convertible Debentures of face value 1,070 2,140 10,00,000 110.82 221,07 
of Rs.1,000,000 each redeemable after five years from the date ol 
allotment i e November 8, 2019 

9.90% Secured Redeemable Non-convertible Debentures of face value 710 710 
, of Rs 1,000,000 each redeemable after three years and fifteen days from 

10,00,000 71 00 70.96 

I 
the date of allotment i.e. April 30. 2021. 

1 o ,50% Secured Redeemable Non-convertible Debentures of face value - 240 10,00,000 24.27 
of Rs, 1,000,000 each redeemable after thirty four months from the date 
of allotment i e, June 29, 2020 

19 81% Secured Redeemable Non-convertible Debentures of face value - 84 10,00,000 . 8.46 
of Rs.1,000,000 each redeemable after three years from the date or 
allotment i.e. July 31. 2020. 

1 O 00% Secured Redeemable Non-convertible Debentures of face value . 500 10,00,000 - 53.74 
of Rs 1,000,000 each redeemable after three years from the dale of 
allotment i,e June 26, 2020. 

1 o 05% Secured Redeemable Non-convertible Debentures of face value - 300 10,00,000 - 32.20 
of Rs.1,000,000 each redeemable after three years from the date of 
allotment i.e July 3, 2020. 

9 95% Secured Redeemable Non-convertible Debentures of face value - 1,000 10,00,000 - 106_72 
of Rs 1,000,000 each redeemable after thirty four months from the date 
of allotment i e July 27, 2020 

1261% (March 31, 2023 10 42%) Secured Redeemable Non- . 1,450 10,00,000 - 144 96 
convertible Debentures of face value of Rs 1,000,000 each redeemable 
after three years from the date of allotment i.e March 31, 2021 

1
8.56% Secured Redeemable Market linked Non-convertible Debentures - 1,000 10,00,000 . 113 12 
of face value of Rs 1,000,000 each redeemable after two years and five 
days from the date of allotment i e August 31, 2021. 

11 68% Secured Redeemable Non-convertible Debentures of face value - 195 10,00,000 19 51 
of Rs.1,000,000 each redeemable at par at the end of six years (subjecl 
to exercise of put option by the lender at the end of three years) from the 
date of allotment i.e September 28, 2017 Redeemable on maturity ii 
option not excercised or communication for roll-over received from 
lender 

13 88% (March 31, 2023: 11.48%) Secured Redeemable Non-convertible . 195 10,00,000 - 19 51 
Debentures of face value of Rs.1,000,000 each redeemable at par at the 
end of six years (subject to exercise of put option by the lender at the 
end of three years) from the date of allotment i e. September 28, 2017 
Redeemable on maturity if option not excerclsed or communication for I 

roll-over received from lender 

Total 1,49,01, 126 50.11,366 2,042.12 1,672.35 

Note: The rates mentioned above are the original coupons rates as per the individual contracts. 
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Borrowings (otl'ler than debt securities) (at amortised cost) � in crore 
Particulars March 31, 2024 Maccl"i 31, �23 

Term loans (secured) 

Banks 13,004.99 10,740.33 
Financials institutions 2,417.36 1,525 75 
Non-banking financial companies 642.24 597.47 
External commercial borrowings 3,558 78 1,473.77 

Term loans (unsecured) 

External commercial borrowings 128 07 125 88 
Non banking financial companies - -

Collateralised borrowings from Banks (Refer Note 33) 22.21 98 80 
(arising on account of securitisation) 

Total 19,773.65 14,562.00 

Borrowings in India 16,086.80 12,962.35 
Borrowinqs outside India 3.686.85 1,599.65 
Total 19,773.65 14,562.00 
Note:: 
(1) The term loans are secured by unsecured microfinance loans to the extent of minimum 100% of outstanding. Further in respect of 
borrowings (including Debentures) drawn during last quarter 4 of FY 2023-24 aggregating to� 2,113.47 crore (drawn during last 
quarter of Previous year � 1,694 44 crore), the Company is in the process of assigning the book debts in due course as per the 
sanction terms. The borrowings have not been guaranteed by directors or others. 

(2) Term loans availed during the year were applied for the purposes for which the loans were obtained, other than temporary 
deployment pending application 

14.1 Delay in repayment 

15 

There were no delay in repayment of borrowings as at March 31, 2024 and March 31, 2023. 

Subordinated liabilities (at amortised cost} 
P.arttcular'i 

Unsecured: 

Term Loan 
Debentures 
Total 

Subordinated Liabilities in India 
Subordinated Liabilities outside India 
Total 

V II _,,;�-. u ---'I , • 
'<' 

,� 

\� 
111'\U 

DA:fJ " 
--

� in crore 
March 31, 2024 March 31, 202:3 

25.24 25.26 
- 52.65 

25.24 77.91 

25 24 77 91 
- -

25.24 77.91 
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16 Other financial liabilities 
Paf'licula� 

Lease liabilities-

Olhers 

Total 

17 Provisions 
Pai;tf pila.ts 

ProvlsTon ror employee benefit:i. 
Gratuity (Refer Note 31) 
Leave encashment and availment 

Total 

18 Other non-financial liabilities 

Particu larS 

Siahrtory dues payable (Tax deducted at source, Goods aod seNJces �x etc) 

Total 

f Lf\ crore 

March 31, 2024 Mart,h 31, 20�3 

106.30 78.51 

0.13 0.39 

106A3 78.90 

;! In a:ore 
March l1, W-24 March 3:1'.; 202� 

I 

15.13 10.56 
32:30 26.05 

4'7.43 36,61 

M'aroh 31, 202'1 March "31,'2023 

24.84 19.09 

24.8,4 19.09 
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19 ·Eauifv sham c•pltal � in crore 
Rarfa:ula-rs- March 31, 2024 • March 31, 2023" 

Authorised 
Equity shares of � 1 O each 170.00 160 00 
17,00,00.000 (March 31, 2023 16,00,00,000) Equity shares 170.00 160.00 
{Refer note g below) 

March J 1. 2024 March 31 2023" 
Issued, subscibed and fully paid up 
15,93,76,967 {March 31, 2023: 15,89,06,443) Equity shares of 159,38 158 91 
f 1 O each fully paid 

{a) Reconciliation of the shares outstanding at the beginning and at the end of the year 

ECfilig< 1iharas March 31. 2024 March 31 2023 •• 
No. of Shares Amount No. of Shares-

c, in crorel 
At the beginning of the year 15,89,06,443 158 91 15,58,66,346 
Add: Issued during the year 
- On account of scheme of merger ·• - - 26,75,351 
- Employee Stock Option Plan 4 70 52.4 0 47 3_64,746 
Outstandinq at the end of the year 15,93,76,967 159.38 15,89,06,443 

•· The Company allotted 2,675,351 equity shares on dated March 27, 2023 and it was pending for listing as on March 31, 2023 

(b) Terms/Rights attached to equity shares 

Amount 
(i!' in crorel 

155,87 

2 68 
Q36 

158.91 

The Company has only one class of equity shares having a par value oft 10 per share Each holder of equity shares is entitled to one vote per share. The Company 
declares and pays dividends in Indian Rupees, Any dividends proposed by the Board of directors is subject to the approval of shareholders in the ensuing Annual 
General Meeting 

In the event of liquidation or 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_ 

(cj Detai ls of shareholders holding more than 5% shares in the Company 

Pai:llci.di!T!I Marth 31, 2024 _M#reh'111, ZCl2J 
No. of Sh:aresl 'lC..boldr,v, -,No_-tifShar,!51 'l�holdlno 

Equity 11n.ire$ oflNR 10 each fully paid 
10�.09.041 I 115f.OOQ4fl CrcdilAl)Cel,& tndia av • 66..58% 72.+;% 

'lndud1n-� l ll nlJfflber or Sl'lafe!i held by Paolo BrichaU wt1ere-�!IC.GI l\oldilg lies wllh Cred,U,,.coess lr.dh, 8V 

(dl Oetalt1> ol Ptomol�n s,na,.. holdlm1 

P.artitlulai's 
No.of Sha(&sl y.;o1,t.ota�lituir.es1j-A ctian91< C1ufins 

lllw y11.ar 

�1,2<1:M 
10,61,a9,041 I 6t!_5a,tl -S-86¾ 

1) Credi!Aa;es, ·1ndis Bl/ Maleh._3]; 202� 

11.51.09,041 I 72..44%1 -1.41� 

{e) For details of shares reserved for issue under the employee stock option (ESOP) plan of the Company refer Note 38. 

(f) Aggregate number of shares issued for consideration other than cash during the period of five years immediately preceding the reporting date: 
l?articul,ti:s,;: 31-Mar-23 31-Mar-22 31-Mar-21 (No. of 31-Mar-20 1,l1-M3r-1"! 

(No. of equity (No. of equity equity shares) (No. of equity (!fo, of oquity 
sharesl shares} shares} Gha'iAI 

Equity shares allotted to Equity Share holders of Madura Micro 26, 75,351 . - -

Finance Limited (erstwhile subsidiary) as a purchase 
consideration for amalgamation of business with the Company 

Total 26.75.351 - . - .

(g) March 31, 2023: NCL T has issued order dated February 07, 2023, approving amalgamation of Madura Micro Finance Limited (the 'Transferor Company") with 
CreditAccess Grameen Limited {the "Transferee Company") effective from April 1, 2020 The Company has filed the Certified True Copy of the Order in the Form INC-
28 with the Registrar of Companies ("ROG") Karnataka. on February 1 s. 2023 and upon approval such Form, the authorised share capital off 10 Crores of transferor 
Company shall stand transferred to transferee Company, 
As at March 31, 2024, Form INC-28 is approved by ROC and accordingly t 1 O Crores is considered as part of authonsed capitaL 
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20 Other equlty'" � in crore 
Partrciulars' March 31, 2024 March 31, 2023 

Statutory reserve (As required by Sec 45-IC of Reserve Bank of India Act, 1934) 824_92 
Capital reserve 49 95 
Securities premium 2,498 13 
Share options outstanding account 31 17 
Retained earnings 3,011 04 
Effective portion of Cash Flow Hedge (4.64) 
Total 6,410.57 

• For detailed movement of reserves refer statement of changes in equity for the year ended March 31, 2024 and March 31, 2023.

Nature and purpose of reserve 

535.73 
49.95 

2,478.59 
19.41 

1,855.10 
9 25 

4,948.03 

20.1 Securities premium 
Securities premium is used to record the premium on issue of shares The reserve can be utilised in accordance with the provisions of the 
Companies Act, 2013. 

20.2 Capital reserve 
During the year ended 2018, the Company pursuant to the scheme of amalgamation, acquired MV Microfin Private Limited with effect from 
April 1, 2017. As per the accounting treatment of the scheme of amalgamation approved by the Honourable High Court of Karnataka, the 
differential amount between the carrying value of investments and net assets acquired from the transferor companies has been accounted as 
Capital reserve. 

20.3 Statutory reserve (As required by Sec 45-IC of Reserve Bank of India Act, 1934) 
Statutory reserve represents the accumulation of amount transferred from surplus year on year based on the fixed percentage of profit for the 
year, as per section 45-IC of Reserve Bank of India Act 1934 

20.4 Share option outstanding account 
The share option outstanding account is used to recognise the grant date fair value of option issued to employees under employee stock 
option scheme. 

20.5 Retained earnings 
Retained earnings are the profits that the Company has earned till date, less any transfers to statutory reserve, general reserve or any other 
such other appropriations to specific reserves 

20.6 Other comprehensive income 
(i) Effective portion of Cash Flow Hedge

For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument is initially
recognised directly in OCI within equity (cash flow hedge reserve), When the hedged cash flow affects the statement of profit and loss, the 
effective portion of the gain or loss on the hedging instrument is recorded in the corresponding income or expense line of the statement of 
profit and loss.

(ii) Fair valuation of loans through other comprehensive income (FVTOCI) 

20.7 

The Company had elected to recognize changes in the fair value of loans in other comprehensive income. These changes are accumulated
as reserve within equily_ The Company transfers amount from this reserve to retained earnings when the relevant loans are derecognized
Also Refer note 7.

fin crore 
Movement of other comprehensive income for the year March 31, 2024 March 31 L 2023 
Opening balance 9 25 (89 83) 
(+) Fair value change during the year (9 25) 32 25 
(+) Effective portion of Cash Flow Hedge (4.64) 9.25 
'-) lmoarrment allowance transferred to statement of □rofit and loss - 5758 
Closing balance (4.641 9.25 

20.B The Board of Directors has recommended final dividend of� 10 per equity share (face value of� 10 each) out of the profits for the financial
year ended March 31, 2024, subject to shareholders approval. The Company had not declared or paid any dividend and had not proposed 
final dividend for the year ended March 31, 2023. 
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27 Employee benefit ex�nses 
Particulars 

Salaries and wages 
Contribution to provident and other funds 
Share based payments to employees 
Staff we/fare excenses 
Total 

28 Deprecl-PITon and amorti:zatJ011 1.'Xpertsn 
P�nlc:ula� 

-On property, plant and equipment 
-On intangible assets 
-On ri<1ht of use assets 
Total 

29 Otherecxpen,ses 

P�l:uJ�»i 

Rental charges payable under operating !eases (Refer Note 36) 
Bank charges 
Rates and laxes 
Insurance 
Repairs and maintenance 
Electricity 
Travelling and conveyance 
Postage and telecommunication 
Printing and stationery 
Professional and consultancy charges 
Remuneration to directors 
Auditor's remuneration (Refer Note below) 
Training expenses 
Credit bureau expenses 
Corporate Social Responsibility expenses (Refer Note below) 
NCD Issue expenses 
Provision/ write-off of other assets 
Miscellaneous expenses 

Total 

Auditor's remuneration 

f'arffculars: 

As auditor 
Audit fee (including Limited review) 
Others 

In other capacity 
Certification services 
For taxation matters 
Reimbursement of expenses 

Total 

. 

I 
I 

f incrore 
For the year ended 

March 31, 2024 March 31. 2023 
588.58 453.37 

61.72 46 24 
16_71 10.65 

242 4 98 
669.43 515.24 

For the year ended 

March 31, 2024 March 31, 2023 
11 65 13 38 
22 24 22.87 
1726 13.59 
51.15 49.84 

� in crore 
For the year ended 

Mai'ch 31. 2024 March 31: 2023 
34 77 29 89 
5.92 324 

11 29 11 82 
8.09 5 94 

39.24 27.38 
6 68 5 43 

122.78 100 20 
14,47 15 04 
10,59 615 
21 75 22 48 

2 43 2 10 
1 82 2.73 

15 13 12.17 
9 69 4 78 

12.17 8 40 
2 52 2 99 
0,61 0 31 
4.83 3,54 

324.78 264.59 

f In crore 
For the year ended 

M;,rch 31
r

2024 #- March 31, 2023 # 

1 25 I 1 72 
. 0 19 

0 14 0 2 2  
0 28 0 50 
0 15 010 

1.82 2.73 
11 �des payment amounting to i 0.66 crore (March 31, 2023 I 1 03 crore} for services In relauon to issuance of Public Non-eon11ertible debentures, 
which has been included in NCD Issue expenses 

Details of CSR lrKDllndllure 

P11rttcu1a1s, For the year ended 
� in crore 

March 31. 2024 March 31,2023 
a) Gross amount required to be spent by the Company during the year 11 95 8 32 

b) Amount spent during the year (in cash) 
i) Conslruction / acquisition of any asset - -

ii) On purposes other than (i) above 12 17 8 40 

c) Shortfall/ (excess) at the end of the year • (0 22) (0 08) 

d) Total of previous years shortfall -

• Excess spent 111 financial year ended March 31, 2024 will be set-off against the CQ01111f1menl/<1tlligat10n of financial year endmg March 31, 2025 
Note: 
1 Contribution off 12. 17 crore made to Credi!Access India Foundation (Section 8 Company which is subsidiary of the Company) 
2 The Company has a Memorandum or Understanding with CreditAccess India _Foundation for CSR A • • Poor, Community Development 
activity like.e.dyc.,tion, healtl.care, livelihood and olheq:iena . ···ililiesi' � 
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30 Income tax 
(A) Pattkulart. for the 

Cum�nl lax 
March 31, 2Xl24 

(i) Current year 
(ii) Earlier year 

Deferred tax 
(i) Current year 
(ii) Earller year 

Total t!UI -charge 

(B) Reconciliation of tax expense and accounting profit multiplied by India's domestic tax rate 

543.97 

0.60 

{51.82} 
-

493.25 

'In CtO(t; 
--•ondod 

Marott ·31 "2023' 

238.64 
(0.41) I 

44.85 
(3-72) 

279.36 

, in-Crore. 
Paiti!l!Jf3r,- For tha vo-ar ondod 

Mari:h·a1, 20.24 .MiJn:h-31, 2023-
Profit bc:lf 0111 tax 1,939.18 1,105.39 

At India's statutory income tax rate of 25.17% (2023: 25.17% ) 488.09 278.23 

Adj11stment for non deductible expenses/ (allowable expenses/ deductionl 
Interest . 0.30 
CSR and donation expenses 3.06 2,14 
Deduction under section of 80JJAA of Income Tax Act, 1961 (2.50) (0 78) 

Others (net) 4.60 (0.53) 

'lnMme tax exDense re=rtad In st;qtement of oront anrl loss 49�.2:5 279.36 : 
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(C) Movement in deferred tax balances for the.1_oar ended March 31, 2024 -
Particulars N&t•balaacot Aprfl (Charge)/credit in 

1:·2023 

Deferred tax assets/ (liabilities) 
Impact of difference between tax depreciation/ amortisation 
Remeasurement gain / (loss) on defined benefit plan 
Impairment allowance for loans 

1Expenses incurred on Initial Public Offering
Receivable from assignment of portfolio 
Other items 
Additions on account of Meroer 
Net Deferred tax assets/ (liabilities} 

(D) Movement in deferred tax balances for the ye;ir· ended March 31, 2023 

(5,26) 
6 56 I 

80,70 • 
0 29 

(26.29) 
24.17 
0.76 

80.93 

profit and loss 

0 71 
3.04 

28.61 
(0 29) 

10 00 
9 92 

(0.671 
51.32 

Particulars Net balance April (Charge)/credit in 

Deferred tax assets/ (liabilities) 
Impact of difference between tax depreciation/ amortisation 
Remeasurement gain/ (loss) on defined benefit plan 
Impairment allowance for loans 
Expenses incurred on Initial Public Offering 
Receivable from assignment of portfolio 
Other items 
Additions on account of MerQer 
Net Deferred tax assets/ (liabilities) 

1, 2022 

(5,08) 
6.69 

126.47 
1,45 

(19.80) 
44,75 

0 90 
155.39 

profit and loss 

(0 18) 
(0.13) 

(45 77) 
(1 16) 
(6 49) 
12.74 
(0.14)1 

(41.13}1 

(E) The following tables provides the details of income tax assets and income tax liabilities as at:
Current tax assets �tl
Particulars 
Income tax assets 
Less: Income tax liabilities 

, Total 

Current tax liabilities (n�) - -- - ---- ----- ------------ .,. ... _ .. , 
Particulars 
Income tax liabilities 
Less: Income tax assets 
Total 

- -

� in crore- ... -- ---
March 31, 2024 March 31, 2023 

1,356 39 557 83 
1.300 76 518.27 

55.63 39.56 

tin crore- .. -- -- -

March 31, 2024 March 31. 2023 
. 

. 

◄ 

l�i-,., ..
-� ·-1

\l'JG,I\•-,.,,,,1 :-.•�· 'l • i.,,:t � ,,., .; I 
I> '//� ,,,, .. ,���_ .

....

.

... 

" en.·1cc.::J 
� 

238.48 
237.92 

0.56 

' -- -- -� in crore
Rfl:�(!gnlsed in Recognised in Net balance Defe�ro� t;ax 0or,r�1a1i;I, l;\X • '. f o·ci ., ' other equity March 31, 2024 �E1t Riiti,111� 

- � (4.55) - (4 55) 
- - 9.60 9 60 . I. - 109 31 109.31 -
- . - - . 
- - (16.29) - I (16.29) 

4.67 - 38.76 38,76 -
- - 0.09 0.09 . 

4.67 . 136.92 157.76 (20.84) 

� in crore- ... ----
Recognised in Recognised in Net balance Deforrocf �x Deterred tax 

OCI other eaultv March 31, 2023 asset liability 

- - (5.26) - (5.26) 
. - 6,56 6.56 -
. - 80.70 80.70 .

. - 0.29 0.29 . 

. - (26.29) . (26 29) 
(2.98) (30.34) 24 17 2417 . 

. . 0 76 0.76 -
(2.98) {30.34' 80.93 112.48 (31.55' 
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31 Employee benefits 

A. Defined benelit plan 

The Company provides for the gratuity, a defined benefil retirement plan covering qualifying employ ees Employees who are in continous service for a period of 5 years are eligible for gratuity The amounl or gratuity payable on 
retiremenl/termination is the employees last drawn basic salary per month computed proportionately for 15 days salary multiplied by the number of years of service subject lo maximum benefil of� 0,20 crore The Company has funded 
gratuity plan and makes contibutions to Graluily scheme adminislered by the insurance company through its Gratuity Fund 

B. Defined contribution plan 
lhe Cacnpa,,i.y tBOl;cs P/Q'i,ldool fund and Employee $!ale lll6alm1>te Sehon10 contribi,tioos whl:ln are <letlned. eoolnllWilm pl;\flll for qi,aflf)tio employ-. !Mder 1h,a Bch�m,,a, lne C<implllll' c; rnqulred !Q contrlooL�. a Ape� pcrtclJ!a�a ol 
1he bGSlc 11alal'I' lo llll'lll ltie banofit:. 111� ,:onirltrulions. payabll! La lt,i,se jNM� tr»' Ilia Compan:i• are .adminl&;E'fElli by Ille Oc111enime1\I TI» ob'.lglllctl'I QI !be C0111J181Tl'<!I nm,,1ed ta I11� &ll'I0l.lf11 0001Mbul�d and ii has no fnrtii.er-conlracil.181 ti« �� 
corn;lruqt,lve ob\gatlon.Thl, C9111pia11v �r,i*, 35,71 crore (Man:11 �1. 2□23 , 30.6'1 <:fOtll) IIX Provioont fund corrtrtbLllla""' ,Bild, 8.52 et'Qfe (M�tdl !�. 2023: t 6 .. 0!>crore) ror i;mp10l"')e St3I� fn'!;tdl;Jflo.iSdiecoo aootfllJtlhdn� In 1he 
Slatement of Profit and Loss. 

31.1 Reconciliation ol net defined benefit liability 

The following table shows a reconciliation from the opening balances to the closing balances for the net defined benefit liability I assels and its components: 

particulars 
Reconciliation of prQsent value of defined benefit obligation 
Obligation at the beginning of the year 
Current service cost 
Interest cost 
Benefits settled 
Acluanal (gains)/ losses recognised in other comprehensive income 

- Changes in expenence adjuslments 
- Changes in demographic assumptions 
- Changes in financial assumptions 

Obligation at the end of the year 

Reconciliation of present value of plan assets 
Plan assets at the beginning of the year, atfair value 
Interest income on plan asset s 
Re-measurement- actuarial gain 
Return on plan assets recognised in other comprehensive income 
Contributions 
Benefils settled 
Plan assets at the end of the year, at fair value 
Net defined benefit liability 

31.2 Expenses recognised in statement of profit or loss 

Partlculars 
Current service cost 
Interest cost 
Net gratuity cost 

31.3 Re-measurement recognised in other comprehensive income 

l!!rflc:ulm 
rtilfilU.ibll.lly R&-!lle&II-UrffflSIII Qr 1.111 �•I .dfJfirtltd bo, 

-CIWlgtls lo llllPDllElm:e adjt1i;:unent!1 
-CoangBJ ti dt!mo:,gr.iphic a$$11rTll)li "11 
• CN111g�� SI fir-t,;i,,I il.SGUmplians 

Ril-m�a:suremeLll 11! IJHI !l!I dl!'fl�.,d be, 
IReltnl 01'1 et�� �&:;01$ {greateijl Jess llmn 
'Tah!.I_Jl�b.mllll lgalns] 1 lonea l11dude<1 

em �,n;,1,1 

dleooonl rate 
e<llnOCI 

tin crore ".,, ..........
March 31, 2024 March 31 2023 

32.05 26.62 
1368 6 76 
2 23 1 52 

(2 09) I (2 28) 

(6 OS) 0 57 
(1 34) (0,34) 
7.26 (0 80) 

45.74 32.05 

21.49 18.12 
1 85 1 37 

(1.20} (1 17) 

1056 4 86 
(2 09) (1 69) 
30.61 21.4911 
15,13 10.56 

� in crore - ... -· -· -
March 31. 2024 March 31. 2023 

13 68 6 76 
0 38 0.15 

14.06 6.91 

,., ........ 3.1.20'� Mate.n,�1.·201�-
! If) ctl)fe 

(ij,05) C.57 
(UI) (0.34) 
T2ij (0.80) 

120 1 17 
1.07 0.80 

� 
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31-4 Plan assets 

P�l1/"llll'a 
Fl.mets rna,iagt>d by lnsm-er ror Fu�tlcd Gtaclily Plan 

"6•rclJ.JU, i024. rMrc.h 31 1.202::, 
10D¼i 101)'1,; 

31.5 Defined benefit obligation -Actuarial assumptions 

PilPtle�tli� ,.,*fl 31 '2024 M•nll\i 11 %02';1 
Dilii»Wll rate r.,s% 7.36% 
Future ssia,y gro,,i111 10,00% 8.0091. 
Alll!ljQiJ n,19• n.iw.-&10'll. 26,"l¾ 
Nonml n,Wcinon.i ijga 00 years eo Y<lu11i 
Avi!rai,1, lorrn of lial!illv tin vcaro ll.64Y88r.l 5 98 �-ears 

lncfui,,ig 1rnloeu 

31.6 Sensitivity analysis 

Reasonably possible changes al the reporting dale to one or lhe relevant actuarial assumptions, holding olher assumptions constant, would have affected the defined 
benefit abligalion by the amounts shown below: 

, in crore -- -· 
Particulars M'arc:h 31. 2024 March 31. 2023 

Increase Decrease Increase Decrease 
Discount rate (1% movement) (3 15) 3 65 (2 00) 2 30 
Fulure salaiy growth (1 % movement) 332 (2 91) 1.94 (1 74) 
Altrilian rate (1% movement) (089) 0 99 (028) I 0 31 

, Mortalily Rate (- / + 10% of mortality rates) (002) 0 02 -
J1,1 Expected contribulion to the plan for lhe next annual reporting penod is , 19 38 crore (March 31. 2023 - , 10 53 crore) 

The weighted average duration of the defined benefit obligation of Company is 5 64 years (for planned assets) [March 31, 2023- 5 98 years] The expected matunty analysis of undiscounted gratuity is as follows: 

"'artlculars Loss than a year Between 1-2 Between 2-3 years Between 3-4 years Between 4-5 Between 5-1 O Beyond 1 O years 
years years years 

March 31, 2024 
Gratuity 6 26 4 95 4 08 3 37 2 76 925 62 01 
Tota, 6.26 4,95 4.08 3,37 2.76 9.25 62.01 
March 31, 2023 
Gratuity 4 23 3,53 2 88 247 213 7 00 44 12 
Tobi 4,23 3.53 2.88 2.47 2.13 7.00 44.12 

31.8 Through its defined benefil plans the Company is exposed to a number of risks, lhe most significant or which are detailed below: 

Demographic risks 

, in crore 

T9J•I 

92.67 
92.67 

68 36 
66.,36 

This is lhe risk of volatility of results due lo unexpected nature of decrements that include mortality attril,on, disability and retirement The effects of this decrement on the defined benefit obligations depend upon the combination of salaiy 
increase, discount rate, and vesting criteria and therefore not very straight fotward 

Change in bond yields 
A decrease in governmenl bond yields will increase plan liabilities, allhough this is expecled to be partially offset by an increase in the value of the plan's inveslment in debt instruments, 

Inflation risk 
The presenl value of some of the defined benerit plan obligations are calculated with reference to the future salanes of plan participants As such, an increase 1n the salaiy or the plan participants will increase the plan's liability 

Life expectancy 
The present value of defined benefit plan obligation is calculated by reference to the best eslimale of the mortalily of plan participants, both during and after the employmenl An increase in the life expectancy of the plan participanls will 
increase the plan's liabilily 

C. Code on Social Security 
The Code on Social Security, 2020 ('Code') relating lo employee benefits during employment and post-employment benefits received Presidenlial assent in Seplernber 2020 The Code has been published in the Gazette of India However, 
lhe date an which the Code will come into effect has not been notified and the final rulesflnterpretation have not yet been issued, The Company will assess the impact or the Code when ii comes into effect and will record any related impact in, 
the period the Code becomes effective 

��Jt-N�lAI.ORL�§ 
� 

l-..'� 
'1' �7-� �,;-l'IA,-f,,J. 
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32 Maturity analysis of assets and liabilities 

{Al '-'aturity anaJysls of assets and liabilities as at March 31, 2024 
SI. No. Particulars 

ASSETS 

(1) Financial assets 

(a) Cash and cash equivalents 
(b) Bank balance other than cash and cash equivalents 
(C) Derivative financial instruments 
(d) Loans 
(e) Investments 
(f} Other financial assets 

(2) Non-financial assets 
(a) Current tax assets (net) 
(b) Deferred tax assets (net) 
(c) Property, plant and equipment 
{d) Right of use assets 
{e) Intangible assets under development 
(f} Goodwill 
(g) Other Intangible assets 
(h) Other non-financial assets 

Total assets 

LIABILITIES 

(1) Financial liabilities 

(a) Payables 
(I) Trade payables 

(i) Total outstanding dues of micro enterprises and small enterprises 
(ii)Total outstanding dues of creditors otner than micro enterprises and 
small enterprises 

(II) Other payables 
(i) Total outstanding dues of micro enterprises and small enterprises 
(ii) Total outstanding Clues of creditors other than micro enterprises and 
small enterprises 

(b) Debt securities* 
(C) Borrowings (other than debt securities) • 
{d) Subordinated liabilities• 

{e) Other financial liabilities 

(2) Non-financial liabilities 

(a) Current tax liabilities (net) 
(b) Provisions 
(c) Other non-financial liabilities 

Total liabilities 

f lncrore 
Within 12 After 12 months Total 

months 

I 

1,107.17 - 1,107.17 
114.70 91.90 206.60 

36 55 . 36.55 
15,247 59 9,857.40 25,104.99 

1,438,36 0 55 1,438.91 
96_64 24.75 121.39 

. 55.63 55.63 
- 136.92 136.92 
- 32.06 32.06 
- 89 27 89.27 
. 4.54 4.54 
. 375,68 375.68 
- 112 05 112.05 

22 10 215 24.25 
18,063.11 10,782.90 28,846.01 

- . -

36 52 - 36.52 

. -

219 83 - 219.83 

529 48 1,51264 2,042.12 
9,341.05 10,432.60 19,773.65 

- 25.24 25.24 

18.62 87 81 106.43 

- -

24 84 22 59 47.43 
24.84 - 24.84 

10.195.18 12,080.88 22,276.06 

• All borrowings are cf.JSClosed based on tne contradual ma:turJtles since loan coveoal'lt txeacl'ies. if any n�ve Ileen •ualved llff tiv the lender.. 
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.32 Maturity analysis of assets and liabilities 

(Bl lllatumval'l!ltv.sl5 of assets and liabilities as at March 31 2023 
Sl. No. • Pirtrculais 

"• 

ASSETS 
11 I FJmincial assots 
[a} C.isll efld o.<$n eQutVilre� 
{b) BBillk. batance ofherln!!n a;::;h aod cash equlvaJenl:: 
(C) De!Mltlve fi[ii!ncial lnstnur.ents-
(
!
J) Leans. 
(e) lnvesll'llents 
(f) O1hef linef'!Cr.ll esset� 

(2} Non-financial ai;sel.s 
(a} Cuttenl lax as6E!!.s (net) 
jllJ Deuirroa tax assel:5 ( net> 

(I;;) Prcpert�. plant and equipme.nt 
(d) �hl afu5e a:s.set5 
(e) lntengible B.9Sel� unde.- develiopment 
{r) Goodwlm 
(O) Other tntar,glble assels 
(") other oon-financtal .=ts. 

Total assets 

(1) 
l.JA,SlLmEs 
Flnancial lli!:bllltles 

(a) Payabl,es 
(I) Trade payables 

(I) Tolal OIJ!MaJ1ding dues of micro en.lerpn:ses and emen en1erpnses 
t1i)Total outsl:afldmg ai.ies or� of her 1han micro enterprlses and 
small e,flhlrpns1!S 

I II} Oth!;'f pa.yables 
(l) Tttlal o�lancling 1:h.1esof micro enlerpn.ses.and !ima.ll enlerprfses 
(li) Total OUaianding dues ot credit= olher ll'.lan micro enterprises and 
smalle,1\er'prises 

(b) 08bt socwlu�• 
(0) Borrowmgs. (01nor lllan ctebt SllOJmies)' 
(cf) .Su'bord!oote(l liallill�es· 

l!!} Othe1 'fll'lantial liabllllies 

(2) "'°n-tln11ncial lfabilltlos 
(e) Current tax hab1hties (net) 
(b) Provi5f0115 
(C) oth!!!' non-fir\Booia[ lfabih!1es 

Tot.fl l!abllilies 

f-ln c,ore 
Wittlin 12 A!f.tt 12 ,nontlis totaf 

-month5 

l,3'\ 1 40 . 1,'341,40 
57 'Z1 :.'17.74 95.01 
31.63 - 31,6-3 

t1.02L� 8,Q21,tl1 19,�3.34 
-'153.98 0.55 454.53 
120 89 28.60 149.59 

- 39..56 39� 
. 80.Q.3 I SQ..93 
. a2.oo I 32.06 I 64.75 . 8-4.75

1 - 984 :U-4 
- J75SII 37&..fxl 
. 126.52 126..52. 

18.63 0.-4S 19.12 
13,045.83 B.812..23 tt,858..00 

0.10 - 0.10 

�.96 . 43.9S 

- . -

2!i9.b0 0.15 259,65 

64&.-27 1,02:6.01> 1,6n.3s 

7,:)1J_2l, 7,.248_71 14,562..00 
0.04 77.87 n.91 

11.9S 66',95 711,,90 

0.36 . I 0.56 
18-51$ 18.0li 36,61 
1!L09 - 19.09 

8,313.31 8,437.81 '16,751.12 
. .  • All borTOW111!1s a� dlscloseo tJaseel on tile contractual matuttfil!S since loan oovemrnl 1:>reache$. if ..ny have been waived c11 by the lefliJerS 
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33 Transfer of financial assets 

a) Transferred financial assets that are not derecognised in their entirety.

The following table provides a summary of financial assets that have been transferred in such a way that part or all of the transferred
financial assets do not qualify for derecognition, together with the associated liabilities.

Particulars 

Securitisations 

Carrying amount of transferred assets measured at amortised cost 

Carrying amount of associated liabilities (debt securities - measured at amortised 
cost) (Refer Nate 14) 

Fair value of transferred assets 

Fair value of associated liabilities 

Net position at amortised cost 

b) Transferred financial assets that are derecognised in their entirety.

� in crore 

March 31,2024 March 31,2023 

27.94 103.56 

(22.21) (98.80) 

28.05 104 22 

(22.22) (98.48) 

5.73 4.76 

The Company has assigned loans (earlier measured at FVTOCl/amortised cost) by way of direct assignment. As per the terms of 
these deals, since substantial risk and rewards related to these assets were transferred to the extent of 85%-95% of the assets
transferred to the buyer, the assets have been de-recognised from the Company's Balance Sheet The table below summarises the
carrying amount of the derecognised financial assets measured at amortised cost (During the previous year, it was measured at fair
value through OCI) on derecognilion during the year:

fin crore 

Pa,tii;:ulani March 31,2024 ll/i1,1rcli 31.2023 

Direct assignments 

Carrying amount of derecognised financial assets 1,096.51 1,721 56 

Gain from derecognition 97.03 122 89 

Since the Company transferred the above financial asset in a transfer that qualified for derecognit1on in its entirety, the whole of the 
interest spread (over the expected life of the asset) is recognised on the date of derecognition as 'Receivable from assignment of 
portfolio' with a corresponding profit on derecognition of financial asset. 

The Company has not transferred any assets that are derecognised during the year in their entirety where the Company continues to 
have continuing involvement. 
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34 Contingent liabilities 

Contm�r,1 liabilities not provided for in respect of the below· 
(a) Particulars 

Demand of Goods and services tax for FY 2017-18 and 2018-19' 
Demand of Goods and services tax for FY 2018-19 $ 
Demand under Employee state insurance Act 1948 
Demand under Employee provident fund Act, 1952 

� in crore 
March 31. 2024 March 31. 2023 

0 05 -

3 85 -

0 09 .

0 25 0 25 

'Tax Matters - Indirect Taxes_ This litigations is related to Input tax credit claimed which is disallowed by department of Goods and services tax in 
the Tamil Nadu state for FY 2017-18 and 2018-19 The Company filed an appeal against this matter with Commissioner Appeals-II Chennai 

$ Tax Matters - Indirect Taxes: This litigations is related to Input tax credit claimed on IPO expenses which is disallowed by department of Goods 
and services tax in the Karnataka slate for FY 2018-19 The Company is in the process of filing appeal with Commissioner Appeals within due 
date. 

(b) In addition, the Company Is involved in other legal proceedings and claims, which have arisen in the ordinary course of business The 
management believes that the ultimate outcome of these proceedings will not have a material adverse effect on the Company financial position 
and result al operations 

35 Capital commitments 

Estimated amounts of contracts remaining to be executed on capital account (net of capital advances) and not provided: 

Particulars 
For purchase I devela ment of computer software 

36 Leases 

36.1 Company as a leasee 

March 31. 2024 
5_05 

i in crore 
March 31, 202:J 

2 22 

The Company's leased assets mainly comprise office buildings and servers taken on lease Certain agreements provide for cancellation by either 
party or certain agreements contain clause for escalation and renewal of agreements The term of property and server leases ranges from 1-10 
years_ The Company has applied short term lease exemption far leasing arrangements where the period of lease Is less than 12 months 

36.2 Total lease liabilities are analysed as follows: 

, Lease liabilities 
Current 
Non-current 

Total 

36,3 Amounts rer.nnnised In the statement of profit and loss 
Particulars 
Depreciation charge of right-of-use assets 
Buildings 
Servers 

Expense relating to variable lease payments 
Expense relating to short-term leases (included in other expenses) 
Interest on lease liabilities (included in finance costs) 

36.4 Particulars 
Total cash outflow for leases 
Total commitments far short-term leases 

March 31, 2024 
18 49 
87 81 

106.30 

Marcil 31 2024 

5 18 

12 08 

17.26 

34 77 
9 98 

March 31. 2024 
58 74 
16 81 

i in crore 
March 31. 2023 

11 71 
66 80 
78.51 

� in crore 
March 31. 2023 

4 35 
9 24 

13.59 

29 89 
B 79 

i in crore 
MaJ:cll 31 2023 

48 77 
14 56 

36-5 The Company had committed to leases which had not commenced The total future cash outflows far leases that had not yet commenced were as 
follows-

� in crore 
March 31, 2.0-24 MirchSi,20� 

9 81 2..2-6 

36.6 The fallowing are the undiscounted contractual cash flows of lease liabilities The payment profile has been based an management's forecasts and 
could in reality be different from expectations 

rtatllriw analvfil1t: 
Less than 1 year 
Between 1 and 2 years 
Between 2 and 5 years 
MOie th�n � Wl1!rs 

Tot2I 

36.7 The following is the movement in lease liabilities during the year 

Particulars 
Salance as at beginning of the year 
Additions during the period 
Finance cost incurred during the period 
Termination of lease and adjustment during the period 
Payment of lease liabilities 
Sa lance as of closing of the year � .:::--.....4 

. ' --

�eh·.:11. 21n4' March 3f 2023 
24,71! 18 74 

25.4, 1tL§5 
70.94 S2Jl'4 

0_0.1 14_37 
121-14 104.JO 

� in crore 

March 31, 2024 March 31, 20231 

78.51 65.00 

41 78 4 96 
9 98 a 79 
- (O 93) 

(23 97) (t9 31' 
106.30 78.51 
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37 Related party transactions 

Names of the related p;a.rtles (H per fndAS - 24) 

i
i 1-{(Jld.-ig Company 

Sub;;i$ry Conwany 
Erstwhile Sub!iidia')' Camosny• 
Step dov,n St1bSidlal)' Comµ'any# 
Fellow Substdler,i Comoany 
Maoog� Director {KMP) and Nim-Execu1i1na Olreaor of MMFl (erstwhile 
subsldlruvl' 
Chairman & Lead lndependertl Directµr Ch.wms11 of MMFL (erstwhile 
subsrdtaM· 
Cha,rm3n & Nomll'lee Olredot (NDl'l-&E!!21bve Director & Vice-Chairman (w.e I 
Odaber 21, 20221 
Noo-1:xeoutJve o.roctor or MMFL {erstwhile su�le:ry) • 
lnd�11.del!t Dra:lcl' {w.e:f Oc;klber 21, 2�) 
lnQepene1ent 'Dfl'gelec' (upto Sept� 1 o. :2.022) 
lndepentlen{ OireolCt ot the Company and MMFL (ers\-.-.'lllie subsiclolryt 
Nominee Dira®r 
Nominee Dirc-ctor 
lrn!el:elldent Olr.e;::i.or 
Ke'.,' Mii11�ger1,11 Pens.innel (OileI Execu1rve Officer wc.e t Ai,g-ust 01, 2023) 
K� Manegenat Personnl!:l 
Key Managerial Personnel 

Non-EXerutwe Oirectar oFMMFL (ers.!While subsldlary)" 
lnd'ePM(Jont Director or MMFL (erst,,,,tiife �idi9ry}' 

ll<ev M6Rll.Qe<18l P!!1'$011nel Of t.lMFL {efStv.ilile subs.idi.-lVI • 
Non-�ecuilve Olr�or ofMMFL (erstwhile s.obsldlllJY) • 
Key Manilgeflal Pe<tonner ofMMfl (en,lv.tlije 11ubsldial'/) • 

OIIMlr /Blail!d parties 
Olher rotated parties 

01herr.;lared partle� 

Cff!o� lnlfia BV (Fcnnerly lm0Wll � "CredltAccess 
India NV'') 
CtedilA(:,cess &-efe Ft>tlndatxl!l 
Madura Micro Frrumcs Umiled CMMFL'.) 
M.;dura Micro Etlucauon Private Umded ('MMEPl. 1
CredMccess ure tnsura_nce Lrm1led rcAUL') 
Mr Uda.fci Kwnar Hebbat 

Mr G!!cYge Joseph 

Mr P:iOlo Blid\!!lll 

Mr. OlwaJtat B R 
Ms. Rekha Gopal Wan'lar 
M5,. Suct,snta MLimtl()ee 
Mr. Maoo1 K.umsr 
Mr' Sumi! Kumar 
Mr. Massimo Vita 
Ms. LIJ(an �e Patil 
Mr Ganesh Narayanan. <:nil::t l:;;,;oeulrve Officer 
Mr. Sadenanda e�1akns.llm1 1<ama1h, Chief flnaodal omc11r 
Mt. M J Mahade11 Pr-akash, �ny Seetetllfy,ond, Cn1ef 
Ccmpliance officer 
Mr F. S. Mohan Eddy 
Mr. N C. Sarabeswaran 
t.• Gaoosn H1!9dG, eomoanv S!!O'etary 
Ms.. Tara Thiagar.ijan 
Mt M Narayanan Chief Executive Officer & CJ,Jer Flnaritml 
ONICM 
Gra�en Financi� Emplo�s Group GI.;l'uity Sc/leme 
Grameen Fir.ancia! Sel\lD!ls Private lirmla::l Su?;!rannuatil:Jn 
Scheme 
GKfSf'L ESOP Tru5t 

. " 
-Pertaining la Madura Micro Finance Limited ( MMFL erstwhile subs1d1ary) which w�amalgarmned 'M1h the Company otf!IC!i\11! February 15, 

2023 pursuan1 to the NCL T Order dated February 07, 2023 

;# Madura Micro Education Private limited ("MMEPL") (One of 1he erstwhile subsidiary company of MMFL) does not have any operations or 
business activity post March 31, 2021 The subsidiary company has been struck-off by the Office of the Registrar of Companies, Tamil Nadu 
vide its Public Notice No.ROC/Chn/S 248 (2)/ 303/2022/5 da1ed Oclober 31, 2022, as per the application filed by MME PL 

tin aore 

Particulars Key management personnel 
March 31.2024 March 31, 2023 

Transactions during the year 
Mr Udaya Kumar Hebbar 

Salary and perquisites 3 90 3 43 
Employee Stock Options exercised 1 40 1 04 

Mr Sadananda Balakrishna Karnath 
Salary and perquisites 1 53 1 28 
Employee Stock Options exercised 2 12 0 21 

Mr M J Mahadev Prakash 
Salary and perquisites 1.01 067 
Employee Slack Options exercised 0 06 0_04 

Mr Ganesh Narayanan 
Salary and perquisites 2 42 1 83 
Employee Stock Options exercised 1 79 0 79 

Mr. M Narayanan (Refer foolnote Note 1) 
Salary and perquisites . 1 40 
Employee Stock Options exercised . -

Mr Ganesh Hegde 
Salary and perquisites - 0 11 
Employee Stock Options exercised . -

.. Prov1s1ons ior gra\UJ(Y ano leave bc11ef1ts-are made for lhe Company as a whole and the amounts peruilning to the key management personnel 
are not specifically identified and hence are not included above Salary and perquisites exclud ESOP benefits expenses 

I 
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37 Related party transactions 

Related party transactions (Continued) 

Slttfnii-fen, 
Mr. P.rola Brlcnetu 
Mt:.Sumit Kumar 
Mr. Massimo Vita 
.Ms. Suchanla Mukherjee 
Mr Geor9e Joseph 
Mr. Maooj Kum;ar 
Ms, Lilian Jessie Paul 
Mr N C Sarabeswaran 
Ms. Rekha Gopal Warriar 
Mr Diwakar B R 
Ms Tara Thiagarajan 
Mr. F S t,,ot.an Eddv 

Cornmijsfo!l 

Ms Lilian Jessie Paul 
Ms Sucharita Mukherjee# 
Mr George Joseph 
Ms. Rekha Gopal Warriar 
Mr Manoi Kumar 
# on accrual bas,s net-off reversal of excess prol4Slon. 

Particulars 
Transactions during the year 
Madura Micro Education Private Limited ('MMEPL') 

(i) Written off Equity Investment 
(1i) Reversal of Provision of Equity Investment 

CreditAccess India Foundation 
(i) Grant paid for CSR expenses and donation 

{ii) Rent received 
(iii) Transaction in the nature of reimbursement 

( a) Reimbursement expenses 

CreditAccess Life Insurance Limited ('CAUL') 
(i) Distribution Income 
(ii) Cash Deposit given 

Grameen Financial Employees Group Gratuity Scheme 
(i) Reimbursement of expenses 

GKFSPL ESOP Trust 
(i) Reimbursement of expenses 

Grameen Financial Services Private Limited Superannuation Scheme 
Ji) Reimbursement or expenses 

��mmlti&_�n pay;1ble 

Ms Lilian Jessie Paul 
Ms. Sucharita Mukherjee 
Mr George Joseph 
Ms Rekha Gopal Warriar 
Mr, Manoi Kumar 

te:a�rtcos Recelvabte/{Pavalilel 

I 
CtadllAccaf;?-Lif.. a lnswenoe Limited ("CAUL') 

(l) Ot51rlbuUon Income �lvable
fil1 Gasli Oe□Dljic Reccivable

Maren 31 zo:z.i Man:li 31 wn -

0.10 O�-
0,12 0.13 
0..17 015 
. 0 01 

o 20 0 22 
0 18 0 14 
0 13 0 05 
. 0.03 

D.DB 0 04 
. 0.01 
. 0 01 
. 0. 02 

l!" in crore 
Other related oarties 

March 31. 2024 March 31. 2023 
0 35 0 23 

(0 08) 0 24 
0 50 0 38 

0 30 012 
0 38 0 30 

tin crore 
March 31, 2024 March 31 2023 

- 1 49 
. (1 49) 

12.17 11.51 
0.01 0 01 

0,03 

16.33 .

0.20 . 

0.00 . 

0.00 . 

I 0.00 . 

l!" in crore 
other related _parties 

March 31, 2024 March 31,2023 
0 25 0 15 

- 0 16 
0 40 0 25 
0 25 0 12 
0.30 0 20 

F.eUow �ubsta.1ary Company 
M;uali 31 20Z4 Ma.rch J1, 2023 

z.n

0.20 .
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llB Employee stock options 

Stock options: The Company has provided share based payments to its employees under the 'CAGL Employees Stock Option Plan - 2011' (upto July 8, 2020 the name was 
'Grameen Koota Financial Services Privale Limited - Employees Stock Option Plan 2011'). The various Tranches I, II, Ill. IV, V . VI. VII, VIII, IX and X represent differenl grants 
made under the plan During year ended March 31, 2024. the following stock option grants were in operation: 

Particulars Tranche Ill Tranche IVI Tranche V Tranche VI Tranche VII Tranche Vil! Tranche IX Tranche X 

Dale or grant Jun 1, 2014 Jul 1, 2016 Jan 1, 2017 Jan 1,2018 Jan 1,2021 Jan 1,2022 Jan 1,2023 Jan 17,2024 
Date of Board I Compensation Committee Jul 30, 2014 Jun 29, 2016 May 17, 2017 Jan 24, 2018 Jan 29, 2021 Mar 23, 2022 Feb 07, 2023 Jan 19,2024 
approval 
Number o! Options granted 4,43,000 4,31,000 5,21,000 9,71,000 3,75,900 10,29,300• I 7,66,600 7,59,600 
Method of settlement Ea:uitv Ea:uitv Eauitv Ea:uitv Eauitv Enuitv Equity Equity 

Graded vesting period� 

Day following lhe expiry of 12 months from grant 25% 25% 25% 25% 25% 25% 25% 25% 
Day following the expiry of 24 months from grant 25% 25% 25% 25% 25% 25% 25% 25% 
Day following the expiry of 36 months from grant 25% 25% 25% 25% 25% 25% 25% 25% 
Dav followiM the expiry of 48 months from arant 25% 25% 25% 25% 25% 25% 25% 25% 

Exercise period 48 months from date of vesling 36 months from date of vesting 

Vesting conditions Employee to be in service at !he time of vesling 
,Weighted average remaining contractual life (Y�::!1'$1 

-I - . - - 0,76 1 76 2 76 3.76 
-II - -

. - 1.76 2 76 3 76 4 76 
-Ill . - - 0 76 2.76 3,76 4 76 5 76 
-IV - 0 25 0 76 1.76 3.76 4.76 S 76 6 76 

Weigh1ed average exercise price per oplion (�) 3966 63 90 6447 120.87 766.91 59S 6B 902 60 1,685 30 
Weighted average fair value of options (f) 38 46 75 78 61 95 86.27 224,32 167 40 26513 44345 

Additionat disclosures for Tranche X - granted during the current year and Tranche IX,Vl ll ,VII in previous years: 

P�rtlculi1t Jtmi;ha-X Tranche IX Tttru:ne vm Tnnc.boVll 
Sh;n Jlilice on the date of Grant (in Rs.) l.685.30 91$,.J() 597.:iO 768.85 
Expected volatality (%) 

I 40:� 45.60% 44 44% 56.89% 
II 42.18% 47 21% 4338¾ 52.16% 
Ill -45,271' 45 03% 51 03¾ 49.37% 
IV 45.14% 44 79% 4942% 49.62% 

Risi\: free interes! rate(%) 
I 7 15% 7.13% 5.10% 434% 

II 7,17% 7 29% 6-..65� 4.91!% 
Ill 7.19% 740% 612% 5.62% 
IV 7.23% 7 44% 6,46% 6.03% 

Fair value per option (in Rs ) 
I 306 96 198 44 11667 184.06 

II 399 06 253 55 144.49 20775 
Ill 496 71 286 55 193.BS 23S.� 
IV 571.04 3l1,99 2"14,68 270.19 
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JS Employee stock options 

Employee stock options (Continued) 

Beconc.UlatJon ol ootlons• 
P•l'!lt:Ul�A U3reh�1.�24 
Tranch11 UI 

I_ Opllons out,iqndlC19 .U Wr 099tnnlng ol u,e yur 
Gr.!lliecr CIIJlft19 ·1r1e �r 

F'or!cl!ad dwq 1h11 r--
Ecllrcl:sed -durwig 111e :;ear 
&.pued dunng the year 
Optlo.ns OutsnmdJng 8t lhe erld or lhe y11.ar 
Exeteise.ble Bl lt'le end QI Irle year 
T111nche IV 
Optlo111 out»t.i.ndln� al 1h11 be.ginning or Ille yc:ar 
Grnh1.ad <'laing � 'feiJI 
FQdDIIJJd during the year 
Exer=ed during .the )'ci3r 

I Expired doori!! th!! � 
OpllQr,;,. Oir�taridfn!i iii til• ttml of the ye�r 
Exercisable al the end or the year 
Trancno v 

Options Oiil�tmdlng at 1h9 beglnnin.!I QI tf;o yv.ir 
G..int!SI during the. year 
Forl8'1od durMQ tile� 
Exeml1S8!1 during lhe. Je�r 
&pire!I aur111g me year 
OpUG<I" Oui,i�Jtding at the, end or !be yeu 
e:,,:ett,� at the end or the year 
T11mebo \/1 
Optla"" outstanding :st.the beglMIJ19 orlh" yea� 
Grlmtad mnng, lile 'f'lS 
Fooene<1-r1urlng Ille yeor 

' Eloerclsed &JO!! !he � 
1;ieplred � IJIC year 
Oplion'- O�t.indlng 11t tlle 8Jld of t�e year 
Elcotm;eble ,al the end ar the� 
Tranche VII 
O.puons ou_!9tan.d[J'lg11Llh" begl1mlna DI t.M year 
Gran� curing 11'!1! yo5r 
l'oi:1� dllrftlg mo year 
E��is«I durinij !ho year 
i:Jq)ir� �uring 1he year 
Optioos OutslBnding st_ th" en<t or UNI :,vu 
E:,;erc:IEa!ltB Bl the end of 1he �•e!lf 
Tran.CM VIII 
Option� <>utsbncflng 4,t U\O l>Oginnlng of !he year 
Gro111ed � 1M �.ir 
Fetfetted dullrJi tm, y11ar 
c..x:�rci.•�d � tt,o 'Je<lE 
Explrn.d GUrn19 lbs '{e.� 
Op!lorr& Outsta:ndl"!l •t lhe enil oHho year 
Ex.erctSSble at lhecel'd or 11\ec � 
Tran�M-IX 
Opnons o.utsundlng .1 the beglrrntng ortnayu..r 
Gra,ile,J durin� Iha yc,sr 
Forfai!Bd during 1be }'ear 
Exm:isoo during ·Iha year 
Exolred during lhe :ye.a:r 
OptlOllS CJ,JtslaMdlng al fho ond oflhe year 
Exercisable at the end of Lhe year 
Trand!c )C 
Options out&tlmdlnlJ ilt the begfnnlng or Che ytar 
Granted dvrln; 1M 'fE;;c 
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39 Revenue from contracts with customers 
Pa.rticuiars 

(A) Type of services 
Service fees for management of assigned portfolio of loans 
Service and administration charges 
Distribution Income and .advertisement display incom-e 
Total 

(8) 'Geow.u:ihical markets
P�cufa_rs__

India
Outside lndJa

Total

(C) Tlmina of revenue r11Cognltlon
Particulars

Services transferred at a point in lime
Services transferred over time
Total

(D) Receivables
Partfoulan.

rnsirlbutfon inciome

''" ln crore 

For the-ye:.i,t en"detl 
Mardi 31, 2024 -,_,a,clt31, 20�· 

0.07 0.03 
0.45 1.23 

91.90 21.32 

92.42 22.5B 

�-in crora 

For lhe-.vear end� 
Man::h 31; �024 Macch.31, 20·23 

92.42 22.58 
- -

92.42 22.58 

, in crore 
for, the-year el')d� 

March -31, m24 .M�rch 3-l, 2.023; 
92..42 24.58 

. -

92.42 22.5B 

fin crore 
March 31, 2024 Ma(ch 3'l , 2023 

20.9"0 8.13 
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<40. Financial instruments - fair values 

Accounting classification and fair values: 

Carrying amounts and fair values of financial assets and financial liabilities, including their revels in the fair value hierarchy, are presented below. It does 
not include the fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable 
approximation of fair value 

Fair value hierarchy 
Level 1 - Quoted prices {unadjusted} in active markets for identical assets or liabilities_ 
Lever 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either direclly {i e, as prices} or indirectly 
(i e., derived from prices), 

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs}. 
� in crore 

Financial assets (assets measured at fair �rd! "3-f. 2Q24 Marcfl 31 'C"2023 
value) Tarr value Fair value 

Level 1 Level2 Levell Level 1 Level2 Level3 
Investments 797,91 -· 0,54 - - 0.54 
Derivative financial instruments - 36,55 . . 31,63 -

Total 797.91 36.55 0.54 - 31.63 0.54 

� in crore 
Fairvalue-0! f!11ane1a��ts-and 1illllilitiff March 31, 2024 March 31, 2023 

�eti;u,id �11mortlse11 cost. Amort�ed Fair value Amortised- F.ur-v.Jue 
""tf!lt l.evel t Level2 Levell cost Level 1 Levet.2. Levell 

Loans 25,104 99 - . 25,157 33 19,043 34 - - 18,952,66 
Investment (G-sec} 640 45 . . 639,96 453-98 . - 431 18 
Total 25,745.44 25,797.29 19,497.32 - . 19,383.83 

Debt securities 2,042 12 - - 2,070 49 1,672 35 . . 1,694,06 
Borrowings (other than debt securi1ies) 19,773 65 - - 19,320.40 14,562 00 . . 14,617,50 
Subordinated liabilities 25 24 - . 26 61 77 91 - - 83,11 
Lease liabilities 106_30 - . 107 04 78 51 - - 79,22 
Total 21,947.31 - . 21,524.55 16,390.77 - . 16,473.89 

Note: The carrying amounts of cash and cash equivalents, bank balances other than cash and cash equivalents, other financial assets and payables are 
considered to be the same as their fair values, due to their short-term nature 

There were no transfers between Level 3 and Level 1 / Level 2 during the current year 

Valuation methodologies of financial instruments not measured at fair value 
Below are the methodologies and assumptions used to determine fair values for the above financial instruments which are not recorded and measured at 
fair value in the Company's financial Statements These fair values were calculated for disclosure purposes only The below methodologies and 
assumptions relate only to the instruments in the above tables 

Loans (measured at amortised cost) 
Fair values of Loans measured at amortised cost have been measured based on a discounted cash flow model of the contractual cash flows of solely 
payment of principal and interest The significant unobservable input is the discount rate, determined using the recent lending rate of the Company. 

Financial liabilities measured at amortised cost 
The fair value of fixed rate borrowings is determined by discounting expected future contractual cash flows using current market interest rate being 
charged for new borrowings The fair value of floating rate borrowing is deemed to equal its carrying value 

G,a 

})� 
-a J. 
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41 Risk Management 

41.1 Introduction and risk profile 

CreditAccess Grameen Limited is one of the leading microfinance institutions in India focused on providing financial support to women from low income households 
engaged in economic activity with limited access to financial services The Company predominantly offers collateral free loans to women from low income households, 
willing to borrow in a group and agreeable to take joint liability. The wide range of lending products address the critical needs of customers throughout their lifecycle and 
include income generation, home improvement, children's education, sanitation and personal emergency loans With a view to diversifying the product profile, the 
company has introduced individual loans for matured group lending customers These loans are offered to customers having requirement of larger loans to expand an 
existing business in their individual capacity 

The major risks for the company are credit, operational, market. business environment, political, regulatory, concentration, expansion and liquidity As a matter of policy, 
these risks are assessed and steps as appropriate, are taken to mitigate the same 

41.1.a Risk management structure 

The Board of Directors are responsible for the overall risk management approach and for approving the risk management strategies and principles .The Risk 
Management framework approved by the Board has laid down the governance structure supporting the identification, assessment. monitoring, reporting and mitigation of 
risk throughout the Company. The objective of the risk management platform is to make a conscious effort in developing risk culture within the organisation and having 
appropriate systems and tools for timely identification, measurement and reporting of risks for managing them 

The Board has a Risk Management committee which is responsible for monitoring the overall risk process within the Company and reports to the Board of Directors 

The Risk Management guidelines will be implemented through the established organization structure of Risk Department The overall monitoring of the Risks is done by 
the Chief Risk Officer (CRO) with the support from all the department heads of the Company The Board reviews the status and progress of the risk and risk 
management system, on a quarterly basis through the Audit Committee and Risk Management Committee The individual departments are responsible for ensuring 
implementation of the risk management framework and policies, systems and methodologies as approved by the Board Assignment of responsibilities in relation to risk 
management is prerogative of the Heads of Departments, in coordination with CRO While each department focuses on its specific area or activity, the Risk 
Management Unit operates in coordination with all other departments, utilising all significant lnformation sourced to ensure effective management of risks in accordance 
with the guidelines approved by the Board The unit works closely with and reports to the Risk Committee, to ensure that procedures are compliant with the overall 
rramework 

Heads of Departments are accountable to a Management Level Risk Committee (MLRC) comprising of MD, CEO, CFO, CAO, CBO, CTO and CRO The departmental 
heads will report for the implementation of above mentioned guideline within their respective areas of responsibility The department heads are also accountable to the 
MLRC ror identification, assessment, aggregation, reporting and monitoring of the risk related to their respective domain 

The Company's policy is that risk management processes throughout the Company are audited by the Internal Audit function, which examines both the adequacy of the 

procedures and the Company's compliance with the procedures, Internal Audit discusses the resulls of all assessments with management, and reports its findings and 
recommendations to the Audit Committee 

41.1.b Risk mitigation and risk culture 

Risk assessments are conducted ror all business activities_ The assessments are to address potential risks and to comply with relevant legal and regulatory 
requirements Risk assessments are performed by competent personnel from individual departments and risk management department including, where appropriate, 
expertise from outside the Company Procedures are established to update risk assessments at appropriate intervals and to review these assessments regularly. Based 
on the Risk Control and Self Assessment (RCSA), the Company formulates its Risk Management Strategy I Risk Management plan on annual basis The strategy will 
broadly entail choosing among the various options for risk mitigation for each identified risk The risk mitigation is planned using the following key strategies: 

Risk Avoidance: By not performing an activity lhat could carry risk Avoidance may seem the answer to all risks, but avoiding risks also means losing out on the 
potential gain that accepting (retaining) the risk may have allowed 

Risk Transfer: Mitigation by having another party to accept the risk, either partial or total, typically by contract or by hedging. 

Risk Reduction: Employing methods/solutions that reduce the severity of 1he loss 

Risk Retention: Accepting the loss when it occurs Risk retention 1s a viable strategy for small risks where the cost of insuring against the risk would be greater over 
time than the total losses sustained. All risks that are not avoided or transferred are retained by default This includes risks that are so large or catastrophic that they 
either cannot be insured against or the premiums would be infeasible 

_i-,ll r, 

��. �. _1 

\ 

 F 265



CreditAccess Grameen Limited 

Notes to the standalone financial statements for the year ended March 31, 2024 

41 Risk Management (continue) 

41.1.c Risk measurement and reporting systems 

The heads of all the departments in association with risk management department are responsible for coordinating the systems for identifying risks within their own 
department or business activity through RCSA exercise to be conducted al regular intervals, 
Based on a cost/ benefit assessment of a risk, as is undertaken, some risks may be judged as having lo be accepted because it is believed mitigation is not possible or 
warranted 
As the nsk exposure of any business may undergo change from time to time due to continuously changing environment, the updation of the Risk Register will be done 
on a regular basis 
All the strategies with respect to managing these major risks shall be monitored by the CRO and MLRC 
The Management Level Risk Committee meetings are held as necessary or once a month The Management Level Risk Committee would monitor the management of 

major risks specifically and other risks of the Company in general The Committee takes an integrated view of the risks facing the entity and monitor implemenlation of 
the directives received from Risk Management Committee and actionable items drawn from the risk management framework 

Accordingly, the Management Level Risk Committee reviews the following aspects of business specifically from a risk indicator perspective and suitably record the 
deliberations during the monthly meeting 

- Review or business growth and portfolio quality 
- Discuss and review the reported details of Key Risk Threshold breaches (KRJ's), consequent actions 1aken and review of operational loss events, if any_ 
- Review of process compliances across organisation. 
- Review of HR management, training and employee attrition. 
- Review of new initiatives and product/policy/process changes 
- Discuss and review performance of IT systems 
- Review, where necessary, policies that have a bearing on the operational & credit risk management and recommend amendments 
- Discuss and recommend suitable controls/mitigations for managing operational & credit risk and assure that adequate resources are being assigned to mitigate the 
risks 
- Review analysis of frauds, potential losses, non-compliance, breaches etc and determine corrective measures to prevent their recurrences. 
- Understand changes and threats, concur on areas of high priority and possible actions for managing/mitigating the same 

41.1.d Risk Management Strategies 

Excessive risk concentrations 

Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same geographical region, or have similar economic 
features that would cause their ability to meet contractual obligations to be similarly affected by changes in economic, political or other conditions Concentraftons 
indicate the relative sensitivity of the Company's performance to developments affecting a particular industry or geographical location 

The following management strategies and policies are adopted by the Company to manage the various key risks 

Political Risk mitigation measures: 
• Low cost operations and low pricing for customers 
• Customer centric approach, high customer retention 
• Rural focus 
• Systematic customer awareness activities 
• High social focused activities. 
• Adherence to client protection guidelines 
• Robust grievance redressal mechanism. 
• Adherence to regulatory guidelines in letter and spInt 

Concentration risk mitigation measures: 
• District centric approach_ 
• District exposure cap 
• Restriction on growth in urban locations 
• Maximum disbursement cap per loan account 
• Maximum loan exposure cap per customer 
• Diversified funding resources 

Operational & HR Risk mitigation measures: 

• Stringent customer enrolment process 
• Multiple products. 
• Proper recruitment policy and appraisal system 
• Adequately trained field force 
• Weekly & fortnightly collections - higher customer touch, lower amount instalments 
• Multilevel monitoring framework 
• Strong, Independent and fully automated Internal Audit function 
• Strong IT system with access to real lime client and loan data. 

Liquidity risk mitigation measures: 
• Diversified funding resources 
• Asset liability management 
• Effective fund management 
• Maximum cash holding cap. 
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41 Risk Management (continue) 

Expansion risk mitigation measures: 
• Contiguous growth 
• District centric approach 
• Rural focus. 
• Branch selection based on census data & credit bureau data 
• Three level survey of the location selected 

Credit risk 
Credit risk is the risk of financial loss to the Company if the counterparty to a financial instrument, whether a customer or otherwise, fails to meet its contractual 
obligations towards the Company Credit risk is the core business risk of the Company The Company therefore has high appetite for this risk but low tolerance and the 

governance structures including the internal control systems are particularly designed to manage and mitigate this risk. The Company is mainly exposed to credit risk 
from loans to customers (including loans transferred to SPVs under securitization agreements, excluding loans sold under assignment presented as off-balance sheet 
assets). 

The credit risk may arise due to, over borrowing by customers or over lending by other financial institutions competitors, gaps in joint-liability collateral and repayment 
issues due to external factors such as political, community influence, regulatory changes and natural disasters (storm, earthquakes, fires. floods) and intentional default 
by customers 

To address credit risk, the Company has stringent credit policies for cuslomer selection To ensure the credit worthiness of the customers, stringent underwriting policies 
such as credit investigation, both in-house and field credit verification, is in place In addition, the company follows a systematic methodology in the selection of new 
geographies where to open branches considering factors such as the portfolio at risk and over indebtedness of the proposed area/region, potential for micro-lending and 
socio-economic risk evaluation (e g . the risk or local riots or natural disasters) Loan sanction and rejections are carried out at the head office A credit bureau rejections 
analysis is also regularly carried out in Company 
Credit risk is being managed by continuously monitoring the borrower's performance if borrowers are paying on time based on their amortization dues The Company 
ensures stringent monitoring and quality operations through both field supervision (branch/area/region staff supervision, quality control team supervision) and 
management review. Management at each Company's head office closely monitors credit risk through system generated reports (e g . PAR status and PAR movement. 
portfolio concentration analysis, vintage analysis, flow-rate analysis) and Key Risk Indicators (KRls) which include proactive actionable thresholds limits (acceptable, 
watch and breach) developed by CRO, revised at the the MLRC and at the Risk Committee at the Board level, 

Some of the main strategies to mitigate credit risk are: 
1. Maintain stringent customer enrolment process, 
2 Undertake systematic customer awareness activities/ programs, 
3 Reduce geographical concentration of portfolio, 
4 Maximum loan exposure to member as determined from time to lime, 
5 Modify product characteristics if needed (e g , longer maturity for group clients in case the loan is above a certain threshold), 
6_ Carry out due diligence or new employees and adequate training at induction, 
7 Decrease field staff turnover, 
a_ Supporting technologies: credit bureau checks, GPS tagging and KYC checks . 

The exposure to credit risk is influenced mainly by the individual characteristics of each customer However, management also considers the demographics of the 
Company's customer base, including the default risk of the country in which the customers are located, as these factors may have an innuence on the credit risk, 

41.2 Impairment assessment 
The references below show where the Company's impairment assessment and measurement approach is set out in this report II should be read in conjunction with the 
summary of significant accounting policies. 

41.2.a Definition of default, significant increase in credit risk and stage assessment 
For the measurement of ECL, Ind AS 109 distinguishes between three impairment stages All loans need to be allocated to one of these stages, depending on the 
increase in credit risk since initial recognition (i e. disbursement date): 

Stage 1: includes loans for which the credit risk at the reporting date is in line with the credit risk at initial recognition (i e disbursement date) 
Stage 2: includes loans for which the credit risk at reporting date is significantly higher than at the risk al the initial recognition (Significant Increase 1n Credit Risk i e 
SICR) 
Stage 3: includes default loans A loan 1s considered as default at the earlier of (i) the Company considers that the obliger 1s unlikely to pay its credit obligations to the 
Company in full, wilhout recourse by the Company lo actions such as realizing collateral (if held); or (ii) the obliger is past due more than 90 days on any material credit 
obligation to the Company 

The accounts which were restructured under lhe resolution Framework for Covid-19 related stress as per RBI circular dated August 6, 2020 (Resolution Framework 1.0) 
and May 05, 2021 (Resolution Framework 2.0) were initially classified under Stage-2 

An assessment of whether credit risk has increased significantly since initial recognition 1s performed at each reporting date by considering the change in the risk of 
default occurring over the remaining life of the financial instrument 

(i) Staging classification of Joint Liability Group (JLG) loans of Company 
Unlike banks which have more of monthly repayments. the Company offers products with primarily weekly/biweekly repayment frequency, whereby 15 and above Days 
past due ('DPD') means minimum 2 missed instalments from the borrower, and accordingly, the Company has identified the following stage classification to be the most 
appropriate for such products : 
Stage 1: 0 to 15 DPD, 
Stage 2: 16 to 60 DPD (SICR) 
Stage 3: above 60 DPD (Default) 
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41 Risk Management (continue) 

(ii) Self Help groups (SHG) 
The Company has identified the following stage classification to be the most appropriate for its loans as these loans are mainly on monthly repayment basis: 

Stage 1: 0 to 30 DPD_ 
Stage 2: 31 to 60 DPD (SICR}. 
Stage 3: Above 60 DPD (Default). 

(ill) Staging classification of Individual Loans of the Company 
For monthly repayment model, the Company has identified the following stage classification to be the most appropriate for these loans : 
Stage 1: 0 to 30 DPO. 
Stage 2: 31 to 90 OPO (SICR). 
Stage 3: Above 90 DPD (Default). 

41.2.b Probability of Default ('PD') 
(i) Group lending (Including SHG) 
PD describes the probability of a loan to eventually falling into Stage 3. PO ¾age is calculated for each loan account separately and is determined by using available 
historical observations. 

PD for stage 1: is derived as %age of loan outstanding in stage 1 moving into stage 3 in 12-months' time 
PD for stage 2: is derived as %age of loan outstanding in stage 2 moving into stage 3 in the maximum lifetime of the loans under observation. 
PD for stage 3: 1s derived as 100% in line with accounting standard 

(ii) Individual Loans 
Individual loans is a relatively new portfolio that was started in November 2016. Perfonnance history of matured vintage loan is not available in adequate number to 
build PD or LGD model. The ECL estimation for Individual loans portfolio is carried out using a method which is based on management Judgement 

41.2.c Exposure at default (EAD) 
Exposure al default (EAD} is the sum of outstanding principal and the interest amount accrued but not received on each loan as at reporting date 
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41 Risk Management (continue) 

41.2 .d Loss given default (LGD) 

LGD is the opposite of recovery rate. LGD = 1 - (Recovery rate). LGD is calculated based on past observations of Stage 3 loans. 

(i) Group lending loans (Including SHG) 

LGD is computed as below: 

The Company determines its expectation of lifetime loss by estimating recoveries towards its loan through analysis of historical information. The 
Company determines its recovery rates by analysing the recovery trends over different periods of time after a loan has defaulted LGD is lhe
difference between the exposure at default (EAD) and discounted recovery amount ; this is expressed as percentage of EAD

(ii) Individual loans

Individual loans is a portfolio that was started in November 2016 Performance history of matured vintage loan is not available in adequate 
number to build PD or LGD model The ECL estimation for individual loans portfolio is carried out using a methodology which is based on 
management judgement. 

41.2 .e Grouping financial assets measured on a collective basis 

The Company believes that the Joint Group Lending loans (JLG) have shared risk characteristics (i e. homogeneous) while SHG loans and 
Individual loans (IL) have risk characteristics different from JLG loans. Therefore, JLG, SHG and IL are treated as three separate groups for the 
purpose of determining impairment allowance_ 

41.2 .f The Company's Loan book consists of a large number of customers spread over diverse geographical area, hence the Company is not exposed 
to concentration risk with respect to any particular customer 

41.2 .g Analysis of inputs to the ECL model under multiple economic scenarios 

ECL estimates are subject to adjustment based on the output of macroeconomic model which mcorporates forward looking assessment of the 
economic environment under which the company operates in the form of Managemenl overlay. 

41.3 Capital 

The Company actively manages its capital base to cover risks inherent to its business and meet the capital adequacy requirement of RBI. The 
adequacy of the Company's capital is monitored using, among other measures. the regulations issued by RBI 

Capital management 
The Company's objectives when managing capital are to 
• safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other 
stakeholders, and 
• Maintain an optimal capital structure to reduce the cost of capital 
The Company manages its capital structure and makes adjustments lo it according to changes in economic conditions and the risk characteristics 
of its activities In order to maintain or adjust the capital structure, the Company may adjust the amount of dividend payment to shareholders,
return capital to shareholders or issue capital securities

Planning 

The Company's assessment of capital requirement is aligned to its planned grow"th which forms part of an annual operating plan which is 
approved by the Board and also a long range strategy_ These grow"th plans are aligned to assessment of risks- which include credit, operational. 
liquidity and interest rate. 

The Company monrtors its capital to risk-weighted assets ratio (CRAR) on a monthly basis through its Assets Liability Management Committee 
(ALCO). 

The Company endeavours to maintain its CRAR higher than the mandated regulatory norm of 15%. Accordingly, increase in capital is planned 
well in advance to ensure adequate funding for its grow"th. 
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41.4 Liquidity risk and funding management 

Liquidity risk arises due to the unavailability of adequate amount or Funds at an appropriate cost and tenure The Company may face an asset-liability mismatch caused by a difference in the maturity profile or its 
assets and liabilities This risk may arise from the unexpected increase in the cost or funding an asset portfolio at the appropriate maturity and the risk of being unable to liquidate a position in a timely manner and 
at a reasonable price We monitor liquidity risk through our Asset Liability Management Committee Monitoring liquidity risk involves categorizing all assets and liabilities into different maturity profiles and 
evaluating them for any mismatches in any particular maturities, particularly in the short-term We actively monitor our liquidity position to ensure that we can meet all borrower and lender-related funding 
requirements 

There are Liquidity Risk mitigation measures put in place which helps 1n maintaining the following: 

Diversified funding resources: 

The Company's treasury department secures funds from multiple sources, including banks, financial institutions and capital markets and is responsible for diversifying our capital sources, managing interest rate 
risks and maintaining strong relationships with banks, financial institutions, mutual funds, insurance companies. olher domestic and foreign financial institutions and rating agencies_ The Company continuously 
seek to diversify its sources of funding to facilitate nex1bility in meeting our funding requirements Due to the composition of the loan portfolio, which also qualifies for priority sector lending, it also engages in 
securitization and assignment transactions 

Asset Liability Management (ALM) can be termed as a risk management technique designed lo earn an adequate return while maintaining a comfortable surplus of assets over liabilities ALM, among other 
functions, is also concerned with risk management and provides a comprehensive as well as dynamic framework for measuring, monitoring and managing liquidity and interest rate risks ALM is an integral part of 
the financial management process of the Company It is concerned with strategic balance sheet management, involving risks caused by changes in the interest rates and the liquidity position of CAGL, It involves 
assessment of various types of risks and altering the asset-liability portfolio in a dynamic way in order to manage risks 

ALM committee constitutes of Board of Directors who would review the tolerance limits for liquidity/ interest rate risks and would recommend to Board of Directors for ;ts approval from time to time As per the 
directions of the Board, \he ALM statements would be reported to the ALM committee on quarterly basis for necessary guidance, 

The scope of ALM function can be described as follows: 
i Funding and Capital Managementm. 
1i Liquidity risk management, 
iii Interest Rate risk management, 
iv Forecasting and analyzing 'What if scenario' and preparation of contingency plans 

Capital guidelines ensure the maintenance and independent management of prudent capital levels for CAGL to preserve the safety and soundness of the Company, to support desired balance sheet growth and 
the realization of new business; and to provide a cushion against unexpected losses 

Liquidity assessment as on March 31, 2024 

Particulars S Upto 30 I 31 1 to 2 2 to 3 3 to 6 6 months to 
davs month!; months months 1 vear 

Debt securities• 10 95 153 15 12 29 33 85 471 11 
Borrowings (other than debt securities)" 885 74 844,64 945 29 2,981 00 5,051 41 
Subordinated liabilities• 0 79 0 79 1 57 
Total 896_69' 997.79 958.37 3,015.64 5.524.09 

·• All b0rr0'1W'l9s are msclos�· based on the contractual �Lvrl�es since IOQ/l covenant breaches, if any have been wal�ed off by the, lend es a, 
$ including future Interest outflow 

Liquidity assessment as on March 31, 2023 

Particulars $ Upto 30 I 31 1to2 2 to 3 3to6 6 months to 
davs months months months 1 year 

Debt securities• 135 06 79 47 61 56 221 04 264.46 
Borrowings (other than debt securities)" 611 49 633 88 704 10 2,303 14 3,945,00 
Subordinated liabilities· 6 42 6 86 8 18 24.26 53,96 
jotal 752.97 720.21 77;),1;!4 2.548.44 4,263.42 
• P.11 llOfJOl'llnqi are disclosed ba&.;io on lhe COO'IJ<1Cl\l8I maturities since loan covenant �aches. lr any hav.e been waived off by the lenders_ 
$ including future Interest outflow 

'!°incrore 
1 to 3 years 3 to 5 years Over 5 years Total'" 

1,365 87 400,11 . 2,447.33 
10,854 04 428,44 177 08 22,167.64 

28 15 . 31.30 
12,248.06 828,55 177.08 24,646.27 

, 1n crQ;� .--

1 to 3 years l to 5 years Oll'tr!ij._.!'.!11 Total 

905 73 289 82 . 1,957.14 
7,199 74 686 31 - 16,083.66 

97,25 12_94 - 209.87 
8,202.72 989.07 . 18,250.67 

tt 
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41 Risk Management (continue) 

41.5 Market Risk 

41.5.1 Market risk 
Marl<el risk is the risk that the fair value orfulure cash flows of financial instruments will fluctuate due to changes in marl<et variables such as interest rates, foreign exchange 
rates and equity prices The Company classifies exposures to market risk into either trading or non-trading portfolios and manages each of those portfolios separately 

41.5.2 Interest rate risk 
Interest rate risk is the risk where changes in market interest rates might adversely affect the Company's financial condilion The immediate impact of changes in interest rates 
is on earnings (i e. reported profits) by changing its Net Interest Margin (NIM) The risk from the earnings perspective can be measured as changes in Net Interest Margin 
(NIM). In line with RBI guidelines, the traditional Gap analysis is considered as a suitable method to measure the Interest Rate Risk for the Company 

In case of Compnay it may be noted that portfolio loans are not rate sensitive as there is no re-pricing of existing loans earned out Only some of the habllilies in the fonm of 
borrowings are rate sensiLive and considering the size of our business lhe quanlum of impact of chanQe of inlerest rate of borrowings on liquidity is nol significant and can be 
managed with appropriate treasury action 

The following table demonstrates lhe sensilivity to a reasonably possible charge in interest rates (all other variables being constant) of the Company's profit and loss 
statement 

Paltioabi.,. IJ;osio1>1>fnt,; Etre9 �II ero!ll. E!Jettoi, profif 
/l�M-,mif /losaa.r1d 

<11q�t�rlh" 11q111ty1ar ibo. 
Y�r ��,-

2023-":2'4 202M! 
.. c.· 

Bmrnwmg.,c 
I Jn�,ag int,;,.,,; p;mm; t-25 �76) (1!!Ji6) 

Oetroaa.e In baW ootru ·26 2li.76 19.96 

4 !.S:.3 Currency risk 
Currency risk is the risk that the value of a financial instnument will nucluate due to changes in foreign exchange rates Foreign currency risk arise majorly on account of foreign 
currency borrowings The Company manages its foreign currency risk by entering in to cross currency swaps and forward contract 

1"<,r1ic'11otF March 31, March 31, 
2024 2023 

USO USO 

Liability - External Commercial Borrowings 44,20,00,000 19,50,00,000 
Assets - Cross Currencv Interest rate Swao Contract 44,20,00,000 19.50,00,000 

41,:5,4 Hedging Policy 
The Company's Hedging Policy only allows for effective hedging relationships lo be considered as hedges as per the relevant Ind AS Hedge effectiveness is detenmined at 
the inception of !he hedge relationship, and through periodic prospective effectiveness assessments to ensure that an economic relationship exisls between the hedged item 
and hedging instrument, The Company enters into hedge relationship where the critical tenms of !he hedging instrument match with the terms of the hedged item, and so a 
qualitative and qualitative assessment or effecl,veness is perfonmed 

In respect of Interest rate swaps, there is an economic relationship between the hedged ,tern and the hedging instrument as the tenms of the Interest Rate swap contract 
match that of the foreign currency borrowing {notional amount, interest repayment date etc ) The Company has established a hedge ratio of t:1 for the hedging relationships 
as lhe underlying risk of the interest rate swap are identical to the hedged risk components. 

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in other comprehensive income and 
accumulated under the heading cash flow hedging reserve within equity The gain or loss relating to the ineffective portion is recognised immediately in the statement of profit 
and loss. and is included in the '(Gain)/ Loss in Fair Value of Derivatives· line item. 

I?� r'licui'afs, Ye•r· No!lonil 

�mounl 

INRUSDCCIRS Morch :SI. ml J.�75.32 
INR USO CQIR,S >,1.iirtli 3l Xl2-4 3.612.00 

42 Changes in liabilities arising from financing activities 

Particulars 

Debi securities 
Borrowings (other lhan debt securities) 
Subordinated liabihlies 
Lease liabilities 
Total liabilities from financing activities 

P;irtl.ul�r,; 

Debt secunlies 
Borrowings (olher than debl securities) 
Subordinated liabilities 
Lease liabilities 
Total liabilities from financina ,actjvities 

Carryliij) C>injmg 
• amou111or ,!""""il<>f 

b,c!alng lledging 
l11i4ri,ITlept. -b;tnimjnt 

ltssl>� Llo1blltly 

31.63 -

36'.55 -

As at Mar<:h 
31.2023 

1,672 35 
14,562 00 

7791 
78 51 

16,390.77 

As at March 
31.2022 

1,418 ,o 
11,424 85 

77 74 
85 00 

13.005.69 

� in crore 
Cash flows Changes in Exchange Others As u March 

fNell fair value differe..nce. 31, 2024 
386 08 . (16 31) 2,042,12 

5,169.45 . 42 20 19,773,65 
(52 76) . 0 08 25 24 
123 97l . I 51 76 106.30 

5.478.80 . 77.73 21,947.31 

tin crore 
Citsh flows Changes in exchange Others As at March 

(Nell fair vaJue dtfferem:.e. 31, 2023 
25'6.34 - (2 09)• 1,672 35 

3,123 33 . . 13 81 14,562 00 
(044) . . 0,61 77.91 

118 89) - . 1'-40 78 51 
3,360.34 - - 24,73 16,390.77 

 F 271



CreditAccess Grameen Limited 

Notes to the standalone financial statements for the year ended March 31, 2024 

43 Disclosures pursuant to relevant paragraphs of the 'Master Direction - Reserve Bank of India (Non-Banking Financial Company Scale 

Based Regulation) Directions, 2023 (issued vide Circular No. DoR.FIN.REC.No.45/03.10.119/2023-24 dated October 19 , 2023, including the 

amendments from time to time) ["the Master Direction"] 

(i) CRAR (%) 

(ii) CRAR-Tier I Capital(%) 

(iii) CRAR-Tier II Capital(%) 

(iv) Amount of subordinated debt raised as Tier II capital* 

(v) Amount raised by issue of perpetual debt instruments 

* outstanding as at March 31, 2024 and March 31, 2023 

b. Investments 

(i) Gross value of investments 

(a) in India 

(b) outside India 

(ii) Provisions for depreciation 

(a) in India 

(b) outside India 

(iii) Net value of investments 

(a) in India 

(b) outside India 

2. Movement of provision held towards depreciation on investments 
(i) Opening balance 

(ii) Add : Provisions made during the year 

(iii) Less: Write-off/ write-back of excess provision 

(iv) Closing balance 

$ Includes Investment in government securities. 

c. Derivatives 

(I) Forward Rate Agreement/ Interest Rate Swap (also includes currency interest rate swaps) 

(i) The notional principal of swap agreements 

(ii) Losses which would be incurred if counterparties failed to fulfil their obligations under the agreements 

(iii) Collateral required by the NBFC upon entering into swaps 

(iv) Concentration of credit risk arising from the swaps 

(v) The fair value of the swap book 

Nature and terms of the swaps: 

22.24% 

0.90% 
25.24 

1,438.91 

1,438.91 

z in crore 

.< l'1'tarc.li3,1, 20.�� 

23.58% 

22.69% 

0.89% 
77.91 

z in crore 

454.53 

454.53 

z in crore 

March 31, 2024 • March 31, 2023 

3,612.86 1575.32 

36.55 31.63 

Company hedges its exposure to foreign currency and interest rate with respect to external commercial borrowing ('ECB') using CCIRS ('Cross 
currency interest rate swaps'), L TFX (Long term foreign exchange) and IRS (interest rate swaps). Company has used cashflow hedge accounting 
methodology for accounting purposes. 

(II) Exchange Traded Interest Rate (IR) Derivatives: 
The Company has not traded in Interest Rate Derivative during the financial year ended March 31,2024 (March 31. 2023: NIL). 

(Ill) Disclosures on Risk Exposure in Derivatives 
The Company has a Treasury Risk Management Policy approved by the Assets Liability Committee and the Board. This policy provides the 
framework for managing various risks including interest rate risk and currency risk. The policy provides for use of derivative instruments in managing 
the risks. 
The Comoanv has sourced External Commercial Borrowina in foreian currencv. The same has been hedaed as reauired bv RBI. 
Qualitative Disclosure 
The company doesn't actively seek to profit from buying or selling of derivatives. The derivative transactions are undertaken only to the extent that it 

is required to hedge against foreign currency exposure. The company has bought cross currency swaps and similar other swaps to protect it against 
loss arising out of foreign currency fiuctuations. For the said purpose, the company engages in over the counter (OTC) derivative transaction with 
highly rated banks in order to minimize counter party risks. 

Quantitative Disclosures for March 31, 2024 

p 

(i) Derivatives (Notional principal amount) for Hedeging 

(ii) Market to Market position 

(a) Asset(+) 

(b) Liability(-) 

(iii) Credit exposure 

(iv) Unhedged exposure 

(i) Derivatives (Notional principal amount) for Hedeging 

(ii) Market to Market position 

(a) Asset(+) 

(b) Liability(-) 

(iii) Credit exposure 

(iv) Unhedged exposure 

61.22 

(24.67) 

3,612.86 

z in crore 

•. Jht!!rest Rat� • 

:°':Derivatives 
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d. Disclosure related to securitization 

Particulars 

No of SPVs sponsored by the NBFC for securitization transactions 
Amount of securitized assets as per books of SPV sponsored by NBFC # 
Amount of exposures retained by NBFC to comply with MRR as on the date of balance sheet 

a. Off-balance sheet exposure 

• First loss 
• Others 

b On-balance sheet exposure 

• First loss - cash collateral 
• Others 

Amount of exposures other than MRR 
a_ Off-balance sheet exposure 

i. Exposure to own securitizat1ons 

• First loss 
• Loss 

ii Exposure to third party transactions 

• First loss 
• Others 

b On-balance sheet exposure 

i. Exposure to own securitizations 

• First loss 
• Others 

ii Exposure to third party transactions 

• First loss 
• Others 

Sale consideration received for the securit1sed assets and gain/loss on sale on account or securitisation $ 

Form and quantum (outstanding value) of services provided ··• 

Performance of facility; 
(a) Amount paid •• 

(b) Repayment received " 
(c) Outstanding amount' 

Servicing fee 

Credit enhancement rn the form of Loan (10% of pool amount) and cash collateral (5% of pool amaunl) 

Average default rate of portfolios observed in the past ## 

Amount and number of additional/top up loan given on same underlying asset Please provide break.up 
separately for each asset class i,e, RMBS, Vehicle Loans etc 

Investor complaints (a) Directly/Indirectly received and; (b) Complaints outstandina 

March 31, 20241 

1 

27 91 
-

. 

549 

10 36 

-

-

-

-

NA 

76 61 
78 04 

22 16 

-

15 85 

NA 

NA 

I

-

$ Proceeds received with respect to the securitisal1on/PTC transaction There are no ga1n/foss on sale on account of secunt1sat1on 

< in crore 

March 31, 2023• 

1 
103 56 

-

. 

. 

5 49 
10 36 

-

. 

. 

98-78 

NA 

-

5 52 
93 25 

0 05 

15 85 

NA 

NA 

-

' Prinicpal oustanding/payable considered under collateralised borrowing from banks arising out of securitisation transaction in financial statement 
# Principal outstanding of the pool as at the year end 
•• Principal amount paid to Investor out of the collection made 
" Principal Collection made from the pool 

## There were no securitisation/PTC transaction deal undertaken by Company in last 5 year (exluding the current running transaction) 
... Company considers the securitization as one of the mode of fund raising As this do not meets the criteria for derecognition, the same remains on 

balance sheet item and the amount received is considered as borrowing Company remits the 1nteres1 payable and principal collection from the pool 
to the lender at periodic intervals as per the agreement 

Note:-
1 During the year Campany has not entered into any securitisation transaction. 

2 The above transactions do not fulfill the test of de-recognition under Ind AS-109 and are considered as On-Balance Sheet items in books of accour 
3 Company has securitised only microfinance loans 

e. Details of financial assets sold to securitization / reconstruction company for asset reconstruction: 
Company has not sold any loans for asset reconstruction 

f. Details of assignment transactions: 

Transfer of loan ('Direct assignment') policy: 

Company originates loans with primary objective being holding assets till maturity and collecting contractual cash flows that are solely payments of 
principal and interest. Company considers transfer of loan assets ('Direct Assignment') as one of the alternative mode or source of fund raising 
Direct assignment policy restricts the direct assignment transaction outstanding Le sold balance outstanding. to be within 10% of projected Assets 
under management, 

The Company has undertaken 3 assignment transactions during the current year (March 31, 2023: 9 transactions) 

Particulars 
Number of loans assigned 

Aggregate value (net of provisions) of accounts sold 
Aggregate consideration • 
Aggregate gain over net book value 

March 31, 2024 
4,00,993 
1,096 51 
1,096 51 

97 03 

� in crore 

March 31, 2023 
5,59,186 

1,721 56 
1,721 56 

122,89 
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g. Disclosure related to Securitization 

Particulars• ('o'larb.h il.1,, "1ar1t'1 31, 
2024 

,, 2.023
Total no. of loans securitized 31,904 
Aggregate book value of loan securilized - 98 78 
Aggregate book value of loan securitrzed (including MRR) ·- 109.75 
Sale consideration received for loan securitized - 98 78 
Credit enhancements provided and outstanding 
(Gross): 
Principal subordination 22.16 98.78 
Cash collateral 5.49 5 49 
Outstandina value of loan securitized during the year 27.91 103.56 

• Rop,�nlt prl1\dpa1 amount.

h. Details of non-performing financial asset purchased/ sold:
The Company has not purchased / sold any non-performing financial assets in the current and previous year

i. Asset liability management:
Mall4rl(V r�l1em of assets and liabilities as on March 31 . 2024 ·
Particulars 1,to,7 days 8 to 14 days Over 14 days Over one Cil.Vj!r' 2 monllJs Over 3 Months 0\/ot 6 Months 

to one month month to 2 to3'1l01lth,s upto 6 months up10·1 yaar 
months 

Borrowings 67.47. 217 07 529.64 859.59 784 05 2,594.45 4,818.26 
-Other than foreign currency liability 67.47 217.07 505.50 853 05 756.91 2,594.45 4,649,38 
- Foreign currency liability - - 24 14 6.53 27 14 - 168.88 
Advances 297.20 300 80 723,59 1,419 741 1,333.71 4,D07.02 7, 165,53 
Investments 797.91 - 124 58 223-36 - 292.51 -

Note: 
1. All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been waived off by the lenders. 
2. For the purpose of above disclosure, Advances include aggregate outstanding balance of Loans, Other Financial Assets and Other Non-Financial Assets 

Maturity !)8l1etn of l!SJ>#s an<! �abiliUes as on March 31, 202_:l, -
Particulars 1 tQ,7 i;l-1y, II �o 14,daye: 

Borrowings 70.12 78.90 
-Other than foreign currency liability 70 12 78 90 
- Foreign currency liability - .

Advances 208 10 207,64 
Investments � -

Note: 

Over 14 days 
to one month 

538.24 
538.24 

-

476 64 
-

O:vero,:1e P11er,2, mo.lTfhs Over 3 Months 0\/er 8 fl,llor1tl'ls 
ITIQrith to ,!z. t.o�.mohths upto 6 months upto i year 

monttis 
612.21 670.39 2,236 35 3,753_40 
605.90 649.00 2,236.35 3,753-40 

6,31 21 39 - . 

1,025.69 1,051 20 2,858.26 5,194.40 
. - 98 27 355 71 

1 All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been waived off by the lenders. 
2. For the purpose of above disclosure, Advances include aggregate outstanding balance of Loans, Other Financial Assets and Other Non-Financial Assets

Over 1 Y.!!;n 
i,lpto :3 ye11rs

11,099.49 
8,162.50 
2,937 00 
9,680.17 

.

.0\1-er 1•��ar 
up�o 3 y�ars,t 

7,447.28 
6,480 51 

966.77 
7,932 29 

-

Over 3 years OVol' Syoa.rs 
upto 5 years 

702,32 168 67 
347,84 . 

354, 48 168.67 
124.18 53.05 

- 0.55 

Over 3 years Oliar '5 �ear& 
upto 5 years 

905.37 -

300 19 -

60518 
73 49 15.63 

- 0 55 

p-.' --� , i�'� �Vi"��

� ;t 
-� p

� 

i! in crore 
Total 

21,841.01 
18,154.17 

3,686.84 
25,104.99 

1,438.91 

, In crti(e 
Total ' 

16,312.26 
14,712.61 
1,599.65 

19,043.34 
454.53 
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j. Details of Financing of Parent Company Products 
The Company was not involved in the financing of Parent Company products_ 

k. Details or Single Borrowar Limit (SGL) / Group Borrower Limit (GBL) exceeded by the NBFC 
The Company has not exceeded the prudential exposure limits for Single Borrower Limit (SGL) I Group Borrower Limit (GBL) during the year. 

I. Unsecured Advances 
The Company has not given any Loans and advances against intangible securities during the year 

m. Registration/ license/ authorisation obtained from other financial regulators: 

Rui:,111.tor Re11m�lli>n No. 
lnsur,ance Fie.o.ulator and 0111....io-•nl AutJ,IJlity 
Coroooa.1£< AneNts1or. 
- HDFC Life l�dlce CQJnruwiv Ul'lli\Ocl 
- ICICI FWMnJii)I L.ifo t!1i;y;;in,;.e ComQ!lllvlJm;ted 
- l<nt�k M.itmdra (Ire Insurance ComDafl'i I.IIYl�ed 
- Sf¥iram Ll!e Insurance r-"""'Onil Limited CAIJ64l 

• Cr;:dll/\tlCe,s- Llfc. lnlRlrarit:11 Limlled 
- Kolak Ge,ieral Insurance ComtJB!IV Ull 
-ICtCI LombBfd Ger.era! lns1r.1nce C'.<wn!!o:i"" 

Pensfen Fund R�gu.liltory ancU)avelopment AnlllMLty 320920is 

n. Disclosure or penalties imposed by RBI and other regulators: 

-.

l\ppUellbl.e l:i�!)l1:U_o11 

Regu121Jon 111 or 1he Sl:8I ft.OCR:! Re!ll!JgU0l\:o. 20Hi 

II penally amount ,s ,nclud,ng �&. 

1111 March 31 2023 
Ap"pll��•�s�ir 

Regulalion 57(4) of SEBI LODR, 2015 

Regulation 18 of the SEBI (LODR) Regulations, 2015 

:II peAa<1Y amount 1s onclildlng-.taxes 

Penalty l..fi!Ed by 

BS£& NS.E 

Penalty Levied by 

BSE 

BSE & NSE 

o Rllln<a a!I.SIII� bv emit r.ili 110 ag�des and ml$1nllon of ratinQ$; 
Particulars Name of rating 

agency 

Long-term debt CRISIL 

Non-convertible debentures CRISIL 

Organiza lion grading CRISIL 

Long-term debt ICRA 

Non-convertible debentures ICRA 

Sub-ordinate Debt ICRA 

Commercial paper ICRA 

Long-term debt India Ratings and 
Research 

Non-convertible debentures India Ratings and 
Research 

Principal Protec led Markel Linked Debenture India Ratings and 
Research 

IV.tldlllt 

M� n;, 2022 IO Mllfl:tl 
14,2025 

NA 

Ro.5Gll 

C<lmPQS�iOII Cf ff\e All(!� 

Commillee was nlll ., 
ai;oonlance Will1 the 

Regulation 

Reason 

Non- submission of delails 

of interest payment 
towards- lNE741K07298 

Composition of the Audit 
Commillee was not in 

accordance with the 
Regulation 

WihloJ�ti� 

30-Nov-23 

30-Nov-23 

05-0ct-23 

19-0ct-23 

19-0ct-23 

19-0ct-23 

19-0ci-23 

10-0ct-23 

10-0ct-23 

10-0ct-23 

- -II R�ii;y ,i; �uhjoql 111 -aronY81 -S1C,0cdlanoa liU r.rial repayment/ �p11on or mt�d 19cilrf1BE 

Da,i� of Notice 0ate·11t l>Byment 

22-Mily-23 ��.23 

Date of Notice Date of Payment 

29-Sep-22 30-Sep-22 

21-Fel:>-2:I 2�Feb-23 

Rating I Previous year Borrowing limit/ 
rating conditions 

imposed by 
rating agency 
(f in crores) 

CRISIL AA- Stable 4,000.00 
/CRISIL A+ Positive 
CRISIL AA- Slable 25,00 

ICRISIL A+ Positive 
M1C1/M1C1 NA 

[ICRAJAA-(Stabfe) 6,080 00 
/(ICRA]AA-(Slable) 

[ICRAJAA-(Stable) 184 00 
/[ICRAJAA·(Stable) 
[ICRA]AA-(Stable) 50 00 
ITICRAlAA-rStable) 

(ICRAJA1+ 500.00 
/[ICRA1A1+ 

Ind AA- Stable/ 6,000.00 
Ind AA- Stable 

Ind AA- Slable/ 1,520 00 
Ind AA- Slable 

IND PP-MLD AA- Stable 60,00 
/NA 

Fine L�vle_d 
,# 

0.01 

, in crore 
Fine Levied 

# 
0 00 

0 03 

Valid up to# 

29-Nov-24 

29-Nov-24 

04-0ct-24 

16-0ct-24 

18-0ct-24 

18-0ct-24 

18-0ct-24 

09-0cl-24 

09-0ct-24 

09-0ci-24 
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p, Provisions and contingencies (shown under the head expenditure in statement of profit and loss): 

Pilffliiul•f" For l!1t1.YV<1r•m>od 
l,lan:li 31, 2024 

Irnp0urnanL01 llr.anelat IMII\Jml!fl� 451.77 

-Prov�lordor Slag� I & 2 '100.4A 

•PcoviOloo for Sf,lie a 45,33 
Provtsloo forlncome !a,c 54451 
F'rtMsloo for gr&tufty 1li.13 
Provi�<ll!I for t..av-" encashmeat and .a�,,.,,� U.79 
Pl'PVlsaG<l lraud a')ll mfsapproprb!lO<! fil'.il or r,:,xwrrio,;) 0.30 
POOYls.1i:m for Dli'lef 8$$4!!S (11¢1') 
l"rootel.on� far dt1orcda.tion on lCNaslrnenL -

Tot.I 1 0211.se 

q. Drawdown from reserves: 
There has been no drawdown from reserves during the year ended March 31, 2024 (previous year: Nil) 

r. Concentration ol advances, exposures and NPAs 

P,Mlli:ul■l'II. Man:b:J,, �4 
....... 

Conc-11ntratfCJ11 or c1dVances 
Total aav.11.n�$ lol\lro""'"'"'astbo[T'OMlrs 3..76 

('II,) d ildv.inces ta lwanty IEsyest borrowers k> tocJI 001'1' SdiiSM� 

Gor,�ontr.tlcn gt e.,.,,,.uru 

Total Ell!J!O!!tm, L!> l\'<t!nlytwg;;,;t �r:\ / customers 3,76 

(%) of �51.!r� lo twnnty lllr_gast bormwers I cu;iomer,i ID 0.01% LOll;fll•oosure 
CGoc-enlfa.tlo" al NPA5 
Tol.l!I i;.xposura lo IW l¢ui NP.A: �nts 0.19 

s. Movement of NPAs • 

];'.Jl.tlfculom, MaJCb"31. 2024 

(I) t4el NP.A1rlb N<!I AdY;rnc"• (%) G.35% 
jllJ Movement of NPAs (Grossi: 

Opening balance 236.39 
Additions during the year 407 28 
Reductions during the year 341.02 
Closing balance 302.65 

jlU) Movement of Net NPAs 
Opening balance 66.85 
Additions during the year (net) 3429 
Reductions during the year 13 36 
Closing balance 87.78 

(iv) Movement of provisions for NPAs (excluding provisions on standard 
assets) 

Opening balance 16954 
Provisions made during the year 37299 
Write-off/ write-back of excess provisions 327.66 
�Jl�tli!lam,• 214.87 

.

t. Overseas Assets 
The Company does not have any subsidiary/ Joint venlure abroad. 

u. Off Balance sheet SPVs sponsored (which are required to be consolidated as per accounting norms) 
The Company does not have SPVs sponsored (which are required to be consolidated as per accounting norms). 

M•rcl1-:l�, W�1 

401.llZ 

592 71! 

(1!)1 761 
23&.Zl 

6,9J 
10,79 
0.0l 
0.21 

-

657.til 

r in crore 
Mlltt� 3-j, 2.{llJ 

3,1G 

0Jl2.% 

3.16 

oc,a¾ 

OU 

� In Cl1ll!! 

f)ll•�ll;U,.,i0%3 

0.35% 

558.65 
396 29 
718 55 
236.39 

197.36 

(90 73) 
39,77 
66.85 

361 30 
487.02 
678,78 
15U4 
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v. Information on instances of fraud 
Instances of fraud re orted durin the ear ended March 31, 2024 � in crore 
Nature of fraud No. ot-c:aseil Amount ot-ri'aud Recove _Amount rovided 
Cash Embezzlement by employees 6 0.31 0.16 0.15 

Instances or fraud re orted durin the ear ended March 31, 2023 "fin crore 
Nature of fraud No. of c_ases Amount or fraud Recc,ve Amoun·t rovided 
Cash Embezzlement by employees 11 1.06 0.09 0.97 

w. Public disclosure on Liquidity risk management 
(i) Funding concentration based on significant Counterparty (both deposits and borrowings) 

As at March 31 2024 
Number of significant counterparties Amount % of Total Deposits % of Total Liabilities 

Rs. in Crore 
25 18,052.36 NA 81.04% 

As at March 31, 2023 
Number of significant counterparties Amount % of Total Deposits % of Total Liabilities· 

Rs. in Crore 
24 13.415.86 NA 80.09% 

(ii) Top 20 large deposits ( amount in Rs. Crore and % of total deposits)- Not applicable. The Company being a Systemically Important Non-Deposit taking Non-Banking Financial Company 
(NBFC-MFI) registered with Reserve Bank of India does not accept public deposits. 

(iii) Top 10 borrowings (amount in Rs. Crore and % of total borrowings) 
As at March 31, 2024 
Amount �-in  Crore) % of Total Borrowin s 
11,325.47 51.85% 

As at March 31, 2023 
Amount� In Croro %·of Total Borrowin s 
9,405.22 57.66% 

(Iv) Funding concentration based on significant instrument/ product � in crore 

Name of the instrument/ product March 31, 2024 % of Total Liabilities March 31, 2023 % of Total Liabilities 

Term loans from Banks 13,004.99 58.38% 10,740.33 64.12% 
Term Loans from Financial Institutions 2.417.36 10.85% 1,525.75 9.11% 
Non Convertible Debentures 2,042.12 9,17% 1,672.35 9.98% 
External commercial borrowings 3,686.85 16.55% 1,599.65 9.55% 
Term Loans from Non bankinQ Financial Companies 642.24 2.88% 597.47 3.57% 

(v) Stock Ratios 
As at March 31 2024 

Particulars as a % of total public as a % of total as a % of total 
funds• liabilities• assets 

Commercial papers 0% 0% 0% 
Non-convertible debentures (original maturity of less than one year) 0% 0% 0% 

Other short-term liabilities 2.15% 1.46% 1.13% 

As at March 31 2023 

Particulars 
as a % of total public as a % or total as a % of total 

funds• liabilities• .assets 
Commercial papers 0% 0% 0% 

Non-convertible debentures (original maturity of less than one year) 0% 0% 0% 
Other short-term liabilities 2.85% 2.11% 1.62% 

(vi) Institutional set-up for liquidity risk manaQement 
The Company's Board of Directors has the overall responsibility of management of liquidity risk. The Board decides the strategic policies and procedures of the Company to manage liquidity 
risk in accordance with the risk tolerance/limits decided by ii, 

The Company also has a Risk Management Commiltee, which is a sub-committee of the Board and is responsible for evaluating the overall risk faced by the Company including liquidity risk. 

Asset Liability Management Committee (ALCO) of the Company is responsible ensuring adherence lo the risk tolerance/limits as well as implementing the liquidity risk management strategy of 
the Company. 

Chief Risk Officer shall be part of the process of identification, measurement and mitigation of liquidity risks. 

The ALM support group consist of CFO and Head-Treasury who shall be responsible for analysing, monitoring and reporting the liquidity profile to the ALCO. 

*Notes 

1. A "Significant counterparty" is defined as a single counterparty or group of connected or affiliated counterparties accounting in aggregate for more than 1% of the NBFC-NDSl's, NBFC-Ds 
total liabililies and 10% for other non-deposit taking NBFCs. 

2 A "significant instrumenUproduct" is defined as a single instrumenUproduct of group of similar instruments/products which in aggregate amount to more than 1% of the NBFC-NDSl's, NBFC
Ds total liabilities and 10% for other non-deposit taking NBFCs. 

3. Total Liabilities has been computed as sum of all liabilities (Balance Sheet figure) less Equities and Reserves/Surplus. 

4. "Public funds" shall include funds raised either directly or indirectly through public deposits. commercial paper, debentures, inter-corporate deposits and bank finance but excludes funds 
raised by issue of instruments compulsorily convertible into equity shares within a period not exceeding 1 O years from the date of issue as defined in Regulatory Framework for Core 
Investment Companies issued vide Notification No. DNBS (PD) CC.No. 206/03.10.001/2010-11 dated January 5, 2011, 

5. The amount stated in this disclosure is based on the audited standalone financial statements for the year ended 
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CreditAccess Grameen Limited 
Notes to the standalone financial statements lor the year ended March 31, 2024 

x. Asset classification as per IRAC norms 
UI As at March 31 2024 t In crore 
Anel Clalififfic,afton1$.!)er RSI Norms Asset Gross Carrying Loss Not Canyina Provisions Difference 

classlficatlon as Amount as per Allowances Amount required as per between Ind AS 
per Ind AS 109 Ind AS (Provisions) as IRACP norms 109 provisions 

required under (Refer Note 1 and IRACP 
Ind AS 109 below) norms 

-1-..s -2- -3· -4- (5)=(3)-(4) -6· m .. f4i-lGI' 
Performing Assets 

Standard Stage I* 25,209 47 234 58 24,974 89 177 51 57 07 
Stage 11 • 96 29 53 96 42 32 4.00 49 96 

Subtotal 25,305.76 288.54 25,017.21 181.51 107.03 

Non-Performing Assets (NPA} 
Substandard Stage Ill 302.64 214.87 87.78 71.71 143.16 
Doubtful • Up to 1 year Slage Ill . - . .

1 to 3 years Stage Ill . . - - -
More than 3 years Stage Ill - . . . -

Subtotal for doubtful - - - . . 

Loss Stage rJI . - - - . 

Subtotal for NPA 302.64 214.87 87.78 71.71 143.16 

Other items such as guarantees, loan Stage I - . - - -
commitments, etc which are in lhe scope of Ind Stage II - . - - .

AS 109 but not covered under current Income Stage Ill - - - . . 
Subtotal . . . . -

Stage I 25,209.47 234.58 24,974.89 177.51 57.07 

Total Staqe II 96.29 53.96 42.32 4.00 49.96 
Stage Ill 302.64 214.87 87.76 71.71 143.16 
Total 25,608.40 503.41 25,104_99 253.22 250.19 

Notes: 
1 Figures under these columns represent provIsIons determined in accordance with the Asset classification and provisioning norms as stipulated under Master 
Directions_ 
2 There are no accounts that are past due beyond 90 days but not treated as Stage 3/ N PA_ 

(I) As at March 31 2023 ' � in crore 
Asset Classification as per RBI Norms Asset Gross Carrying Loss Net Carrying Provisions Difference 

classification as Amount as per Allowances Amount required as per between Ind AS 
per Ind AS 109 Ind AS (Provisions} as IRACP norms 109 provisions 

required under {Refer Note 1 and IRACP 
Ind AS 109 below) norms 

-1- --2· -3-
Performing Assets 

-4- {S)-{3)•141 :6c (7) = 141-(6) 

Standard Stage I· 19, 111_28 157-27 18,954 02 147 81 9.46 
Stage II• 43 52 21 02 22 50 0 38 20 65 

Subtotal 19,154.80 178.29 18,976.51 148.19 30.11 

Non-Performing Assets (NPA) 
Substandard Stage Ill 236.39 169.55 66.84 79.46 90.08 
Doubt1ul - Up to 1 year Stage Ill . - - - . 

1 to 3 years Stage Ill - . . - -

More than 3 years Stage Ill - . . - -

Subtotal for doubtful - - - - -

Loss Stage Ill . - - . 

Subtotal for NPA 236.39 169.55 66,84 79.46 90.08 

Other items such as guarantees. loan Stage I - - . - . 

commitments, etc which are in the scope of Ind Stage II - - -
AS 109 but not covered under current Income Stage Ill - - . . -
Subtotal . . - . 

StaQe I 19,111.28 157.27 18,954.02 147.81 9.46 

Total Stage II 43.52 21.02 22.50 0.38 20.65 
fStage Ill 236.39 169.55 66.84 79.46 90.08 
Total 19,391.19 347.84 19,043.36 227.65 120.19 

l'lcles: 
1, Flguros under lne:se columns repre5,1:fl!S prov!i.fcn:. deltlmllned In accort1aooe with the Assl;I cl!1'35iffcali011 am! provisioning norms as slipula1ed under Master 
DJrtciioJ1s 
2. mere al'l! no accoonts !hat are pest d�� be\/O(lid 90 days but not tteat�d as Stage 3/ N:PA 

;;ffe� 
o S�M
-;i; 

1P 
� 

�01,cc.:. ., 
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CreditAccess Grameen Limited 
Notes to the standalone financial statements for the year ended March 31, 2024 

y. Loans against the security of gold 

i) The Company has disbursed loans against the security of gold during financial year 2023-24 and 2022-23 However, no auctions were conducted 

ii\ Percenuioe- cf Loons =airist the t;ecunfv of Qi;Jd tc total as.set 
ParUeutais: Marcti-31:, 2024 MM'ch:3i. 2023\ 
GoJa Loan$ QranJM: eaainsl colJaieral cf gold iowelle.ry (princmal oomom 1 62 1 8'7 
T clal a�ets or !hit C=rw 2B,'84601 2185.a..06 
Pe�oe of Gold Loaos LO-Tola! Asse!s 001% 0_01% 

z. Details of resolution plans implemented under the resolution Framework for Covid-19 related stress as per RBI circular dated August 6, 
2020 (Resolution Framework 1.0) and May 05, 2021 (Resolution Framework 2.0) as at March 31, 2024: 

Ty�-of B�rrrQWet. EJ!posurv to·accounts Of(AJ. a!)gtegate.debl or fAtamount Of (Afamount paid 
1 ct<1ssi!ie� BS:i8•an�am that.sllpped1nto NPA written of(dUJ'lng by .the b�rrowe(S_ 

COTISlfqUOnl IO during the llalf,yi/ar lh_e tialf�L r ende.d. i!l!iiri_gttw 
im p{em�n\llt!on_ of el'\ded Milt\lh 31.-2(124 Man;h 3\, 2024 tiaK year ended 
resp,lulfon plan Ma�.31, �24 fl. 

Fl�t1on QS'-llt lho ond 
of the J:ll"llVIQL!,S h,;llf 

year l.(i. se·P,Um1p11r-30, 
I - 202.a. fA) 

Persof1;81 L=s· 0-22 0.02 - 0,,20 
Co,...,..,rate cerSOills - . - . 

Total 0 . .22· 0_02 . 020 
Noi�-
- In the above table. asset class1ficalion is reported as per Ind AS 
# Amount paid by the borrower during the half year is net of additions in the exposure on account of interest accrual 
* Includes group loan (GL) and individual loan (IL) 

"f incroce 
ex.posufe-10· 

il:CCQUnts,cl�Jmed 
as �tanoara 

, co�sequon'l to-
1mplem�ot,�9n of 

n!o5o1uflon plan -
Pc,5ilion-a5- 11t tho 

�d oftti[.s half•�e.ar 
i.e_ Ma�ch 31.20Zll 

-
-
-

aa. Disclosure of resolution plans implemented during the year ended March 31, 2024 in terms of RBl's notification no. RBl/2018-19/203 
DBR.No.BP.BC.45/21.04.048/2018-19 dated 7 June 2019 is as follows: 

Number of accounts where resolution plan has been implemented* Exposure as at March 
31,2024 

c, in crorel 
579 1 86 

• Includes group loan (GL}-and lr,dlv1dLSI loan (IL) this includes upgrade restructured loans as well 

ab. Details of loans transferred/ acquired during the year ended March 31, 2024 under the RBI Master Direction on Transfer of Loan 
Exposures dated September 24, 2021 are given below: 

(i) Details of transfer through Direct assignment in respect of loans not in default during the year March 31, 2024 and March 31, 2023: 

Particulars 

Number of Loans 
Aggregate amount (t 1n crore) 
Sale consideration (� in crore) 
Number of transactions 
Weighted average remaining maturity (in months) 
Weighted average holding period after origination (in months) 
Retention of beneficial economic interest 
Coverage of tangible security Coverge 
Rating wise distribution of rated loans 
Number of inslances (transactions) where transferred as agreed to replace the transferred loans 
Number of transferred loans replaced 

(1i) The Company has not transferred any non-performing assets (NPAs) 
(iii) The Company has not acquired any loans through assignment 
(iv) The Company has not acquired any stressed loan 

March 31, 2024 March 31, 2023 

4,00,993 5.59, 186 
1,257 34 1,940 92 
1,096 51 1,721 56 

3 9 
17 16 
8 8 

10% lO 15%, 5% to 15% 
- -
. 

-
-
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CreditAceess Grameen Limited 
Notes to tne standalone financiaJ statements lor the year ended March 31, 2024 

ac Liquidity Coverage R,alio Oiselosure 

Institutional ,et-up for liquidity risk managernent 
The RBJ has issued final guidelines on Liquidity Risk Management Framework for Non-Banking Financial Companies and Core Investment Companies on Novembl!r D4, 2019 As per the said guidelines. LCR requiremenl sliall be binding on all non-deposil taking syslemIc.ally importa11L 
NBFCs wilh asset siz.e or t 10,000crore and above rrom December 1, 2020, wllh Lhe minimum LCR to be 50%, progressively increasing, till ii reaches the required level or 100%, by December 1, 2024 

The Company follows lhe cr'1leria laid down by RBI for calculatior, of High Quality Liquid Assets (HOLA). gross outflows and mnows wilhIn the next 30-day ,oenod HQLA predaminanlly camp rises cash and balance wilh olller banks in current account All significant outflows ar,d ,nRows 
determined in accordance with RB1 guidelines are included in !he pre$cribed LCR compulalIon template 

The dIscJosure on LIquid1ly Coverage RalI0 or the Comparw ror the year ended March 31. 2024 1s as under 
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CreditAccess Grameen Limited 

Notes to the standalone financial statements for the year ended March 31, 2024 

ad. Schedule to the Balance Sheet of a Non-Banking Financial Company as required under Master Direction - Reserve Bank of India (Non-Banking 
Financial Company Scale Based Regulation) Directions, 2023 (issued vide Circular No. DoR.FIN.REC.No.45/03.10.119/2023-24 dated October 19, 2023, 
including the amendments from time to time) ['"the Master Direction"'] 

Liabilities side : 

1) Loans and advances availed by the non-banking financial company inclusive 
of interest accrued thereon but not paid: 

(a) Debentures : Secured 

: Unsecured 

(other than falling within the meaning of public deposits) 

(b) Deferred Credits 

(c) Term Loans• 

(d) Inter-corporate loans and borrowing 

(e) Commercial Paper 

(f) Public Deposit 

Other Loans Workin Ca ital Loans from Banks 

• Including securitisation. 

Particulars 

Assets side 

2.042.12 

19,798.89 

2) Break-up of Loans and Advances including bills receivables [other than those included in (4) below] (net 
carrying value): 

(a) Secured 
(b) Unsecured 

3) Break up of Leased Assets and stock on hire and other assets counting towards asset financing activities 

(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) Assets on hire 
(b) Repossessed Assets 

(iii) Other loans counting towards AFC activities 

(a) Loans where assets have been repossessed 
(b) Loans other than (a) above 

4) Break-up of Investments : 

Current Investments 

1. Quoted: 

(i) Shares : (a) Equity 

(b) Preference 

(ii) Debentures and Bonds 

(iii) Units of mutual 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 (Certificate of Deposits and Commercial Paper) 
Long Term investments 

1. Quoted: 

(i) Shares : (a) Equity 

(b) Preference 

(ii) Debentures and Bonds 

(iii) Units of mutual 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 

z in crore 
'March 31, 2023 ·' 

Amount 
·outstanding 

1,672.35 

52.65 

14.587.25 

Amount Overdue 

z in crore 
':.March 31, 2024 March 31, 2023 

Amount 
Outstanding 

196.64 

25,411.76 

797.91 

640.45 

0.55 

Amount 
Outstanding 

60.21 

19,330.98 

453.98 

0.55 
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CreditAccess Grameen Limited 

Notes to the standalone financial statements for the year ended March 31, 2024 

ad. Schedule to the Balance Sheet of a Non-Banking Financial Company as required under Master Direction - Reserve Bank of India (Non

Banking Financial Company Scale Based Regulation) Directions, 2023 (issued vide Circular No. DoR.FIN.REC.No.45/03.10.119/2023-24 dated 

October 19, 2023, including the amendments from time to time) ["the Master Direction"] 

5) Borrower group-wise classification of assets financed as in (2) and (3) above : 

tin crore 

Category 
; March 31, 2024 March 31, 2023 

" Amount net of provisions Amount net of provisions 

/ Secured Unsecured Totat, Secured Unsecured Total 

1. Related Parties

(a) Subsidiaries . . . - - -

(b) Companies in the same group - - - - - . 

(c) Other related parties - - - - - -

2. Other than related parties 192.22 24,912.77 25,104.99 58.79 18,984.55 19,043.34 

Total 192.22 24,912.77 25,104.99 58.79 18,984.55 19,043.34 

6) Investor group-wise classification of all investments (current and long term) in shares and securities (both quoted and unquoted):

tin crore 

Category March 31, 2024 March 31, 2023 

Market Value I Book Value Market Value I Book Value 
' 

Break up or fair (Net of Break up or (Net of 

value orNAV Provisions) fair value or Provisions) 

< 
NAV 

1. Related Parties •• 

(a) Subsidiaries NA 0.01 NA 0.01 

(b) Companies in the same group - - - -

(c) Other related parties - - - -

2. Other than related parties NA 1,438.90 NA 454.52 

Total 1,438.91 454.53 

•• As per Ind AS 

7) Other information tin crore 

Particulars March 31, 2024 March 31, 2023 

Secured Unsecured Total Secured Unsecured + Total

(i) Gross Non-Performing Assets

(a) Related parties - - - - - -

(b) Other than related parties 0.29 302.36 302.65 0.21 236.18 236.39 

(ii) Net Non-Performing Assets 

(a) Related parties - - - - - -

(b) Other than related parties 0.02 87.76 87.78 0.03 66.82 66.85 

(iii) Assets acquired in satisfaction of debt - - - - - -
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ae, Relat�d Party disclosure 

� .. �_..,,,.. 

Items Related Partv 
�In� 

Pilnml Associate.s./ Key f'l<,f:itlv<:lof 
�(il'IMi'�W�1'$1\lp.- Subsidlar1es Joint Maoagement Kt)' M■;f�jKnl;,,nt Olhers" Tola! 

COnll'l>I/ 11 ventures Personnel ·:r•���
March 31, March 31, March 31, March 31, lllarch lf, 2024 March 31, 2023 March 31, ,.,\il'.<illitl1 

March 31, 202� March 31, 2023 March 31, Much l1, March 31, March 31, 
2024 2023 2024 2023 .2024. 21)23 .2DZ4 20.23 2024 2023 

Borrowings . . . . . .

I 
. . 

Deposils . 
I . . 

Piacement 01 deposits . . . . . . 

Advances# . . 
1nves1men1S# . . . 
Purchase of fixed/other assets . . . . . . 
Sale ot f1Xed/other assets . . . . . . 
lnlerest paid . . . . . 
Intaresl received# . . . . 
Otners 

OIstnout1on income . I . . . . 1633 16 33 
CD Oepos11 Given . . 020 . 020 
ReImbursemenl expenses . . . . 0 00 . 000 
Remuneration to KMP . 

I
. 1422 1080 . . 

• I 1422 10 80 
Setting Fee . . . 098 085 . 098 0 85 
Commission to Directors . I . . 1 45 126 . . . 1 45 126 

Grant Given . . 12 17 11 51 . . . 1217 11 51 
Rent received . 0 01 0 01 . . . 001 001 

Balances Wntten olT . . 1 49 . . 
I 

. 149 

Provision reversal . . (149) . . . . . (1 49) 

2!!l!!t!:2!!!s•d!l!r 

'Distribution Income receivable . . . . . . 2 77 . 2.77 

CO Oepos,1 receivaole - . • I 020 . 020 

Commission (o Directors payable . . . . 120 0 87 . . . 1 20 087 
. , • lrlcl.tr!o.o; FRll<tw Ji!Wn!lal)' 

�"'R.. 1-"" 

I �ti 
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at Disclosure of Complaints 

{I) S� infom,ation on Q:lltlpioint� received lrf 1h11 NBFCs from customers end from the Offices of Ombudsmen 
S�N-0• IP-il:FVR1Jacsc M;m;h-31,.2.024 MarclY.31, 2°" 
C<»rplalnts received by lhe NBFC from Its customers 
1 Number of complaints pending et beglMlog of the year - 3 
2 Number of complaints received dunng the year 1.516 2,033 

Number of complaints disposed during the year 1.515 2,936 
3.1 Of which, number of complaints rejected by the NBFC 622 1,177 

Number of complaints Dendina et the end of the v,,,,. t -

I Mainlainable comnlelnts received bv the NBFC from Office of Ombudsman 
5 NWllbe.--of mantsl�.allla oorni,lsinlo rettiveC, "'1 Ille NBFC 

from Office of Ombudsman 
14 10 

51 Of 5, number of complaints resolved in favour of the NBFC 
by Office of Ombudsman 

14 10 
!',_2 Of 5, number of complaints resolved tnrough Nil NiN 

conciliation/mediation/advisories ls:s<1eli by Office of 
Ombudsman 

il Of 5, number of complaints resolved efter passing of Awaras Nil NII 
by Office of Ombudsman against lhe NBFC 

6 Nil Nil 
Number of Awards unimplemented within the stipulated Ume 
(o1116f ltlan 1110,e Booesle.dl 

'lil T<m llVll rtJUQd d I ,a � QCIITI nt&r�Bd b ·v Ille NBFC. ltom r,........,, OU 

Sr,�o Gf<Hl�c/" of cQi,ipl!IIIJils, (l,o>. o;(l11,1Pla!Qts tet'allng tol Numbat6J l'luma.r of- 'A,liicn>aslll Number of or$. numllei' 
complalats �ompl;lfnb. 'd,creas• In UJe �ooipliilnt!i, or

pe11dingat1Jut "'«1"41:d n11m1Mir,of l)E<fU!IO; irl eOj'llplall!.l!IJ 
1>'6glnnlng of1fMi dllffngtfl• COOJptalffts· lhi'endot peild(ng __ 

Y.""" _ypar =•IY!dovet the y&ar beyqnd . .JUI 
llwprevl001; ditys' 

rur 

Mllfell-31':20U 
1 loans l!rld-edve<lees �ppliCti�Q<l - 742 -69:01%:.I - -

2 Crl!od!le.....,urelaled - ,oe •25.�'ll, . -

l! nstr;:,JlCJ' - 378 ·l!I.B%' - .

4 Loans and advances disbursement and repayment 96 -7:),,t'jl. - -

:; Gnevao:,c;e agansi Sll!fl - �2 -50,0% -

5 011\er� - 142: 108.ll� 1 .

Total - 1,516 -48,3% 1 -

M.:in:h '31 2G43 
1 Lo;,/>$ and advances application 1 1.81() -15.TO'A . .

2 Cnidll Bureau mlated 1 14'2 2�.lll'i(i - -

3 lnWtaill;I: 1 -443 -M.8211, -
4 Loans and advances disbursement and repayment - 361 -311.29% - -

5 �i!IICC !li;aiml stil.'f - 10,q 16.18% . .

6 OtlH!l!I 68 -291-7'11, - .
lot .. J 2,933 .a.113•,1, - -

;ao, Loans to Directors, Senior Officers and Relatives of Directors 
There are no loans given lo Director.1, Senior Officers and Relatives of Directors. 

a11. Revenue Recognition 
There ere no Instances where revenue recognition has been postponed pending the resolution of significant uncertelnHes 

�L Channelizing Agents for Schemes operated by Central/Stal& Government Agencies 
The Company has nol engaged as Channelizing Agents for Schemes operated by CentraVSlate Government Agencies. 
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aj, Exposure to Real estate and Capital Market 

(i' exposure to Real estate 
Cateaorv March 31. 2024 
A. Direct exposure 

(i) Residential Mortgages -
Lending fully secured by mortgages on residential property that is or will be occupied by the 
borrower or that is rented Exposure would also include non-fund based (NFB) limits 

(ii) Commercial Real Estate -
Lending secured by mortgages on commercial real estate (office buildings, retail space,. 

1multlpurpose commercial premises, multifamily residential buildings, multi tenanted 
commercial premises, industrial or warehouse space, hotels, land acquisition, development 
and construction, etc,). Exposure would also include non-fund based (NFB) limits 

(iii) Investments in Mortgage Backed Securities (MBS) and other securllised exposures-
a Residential 
b Commercial Real Estate 

B. Indirect Exposure 
Fund based and non-rund based exposures on National Housing Bank (NHB) and Housing 
Finance Companies (HF Cs} 
Total Exposure to Real Estate Sector 

Ill Exoosuro to capital Market 

{l� Dln!!ci inYes.tmeint In eqi,.ty wrecs, coovertlblc b0DcJ$, COt'IV@ffible debentures and uniil; ot 
eqUJty oriented mutual funds the corpus of which is not exclusively invested in corporele 
deet t:-
1(ii) Advances against shares I bonds / debentures or other securities or on clean basis 10 
ll'ldivi(fuets for investment in shares (including IPOs / ESOPs), convertible llllnd$. 
GOOVertib!e debentures, and units of equity oriented mutual funds 

(iii) Advances for any other purposes where shares or convertible bonds or eanvl!!l1Jble 
debentures or units of equity oriented mutual funds are taken as 
primary security 
(iv) Advances for any other purposes to the extent secured by the collateral security ct 
shalt!� or convertible bonds or convertible debentures or units of equity oriented mlSll.lal 
funds i e where the primary security other than shares / convertible bonds I ElQnYertible 
de:benlures / units of equity oriented mutual funds does not fully cover the advances 
(v) Secured and unsecured advances to stockbrokers and guarantees issued on behalf or 
6bXH!rol(J!!J.s ..nd rns1'1et rnalief"li 
(vi) Loans sanctioned to corporates against the security of shares/ bonds/ debentures or 
other securities or on clean basis for meeting promoter's contribution to the equity or new 
companies in anticipation of raising resources 

(\/11) Bridge loans to companies against expected equity flows/ issues 
(\lu.l) Underwriting commitments taken up by the NBFCs in respect of primary issue al 
shares or convertible bonds or convertible debentures or units of equity oriented mutual 
funds 
(ix) Financing to stockbrokers for margin trading 
(x) All exposures to Alternative Investment Funds: 

(a) Category I 
(b) Category II 
{Cl) C-ategQry 111 

Tot.al elCPl)$1!fe to CIDlt:ii mar��t 

# lnvestmenl in un-listed company 

ak, Intra-group exposures 
The Company has not given advances to Group companies as on March 31, 2024 (March 31, 2023: Nil) 

al. Unhedged foreign currency eKposure 
The Company has no unhedged foreign currency exposure as on March 31, 2024 (March 31, 2023: Nil) 

am. Divergence in Asset classification and provisioning 
There is no Divergence assessed by Reserve Bank or India 

177 17 

N� 

NII 
Nil 

Nil 
177 17 

March 31. 2023 

52 74 

Nil 

Nil 
Nil 

Nil 
52 74 

, In ClllN! 
Maren 31, 202:1 

0..55 
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M.a�h 31, 2.024 
T-otal.�un, 

(tnc:tud•s·0t1 
�llll1® �s 

sieton. .sheet1md off� N�s 
�i.nct {f-Cl'(Jr,)" 

sbeet �119surel 
{"'Qro,.) 

1, A!lfl.C::Ullu� l!.nd MlcdAelMUO$ 15,�f.09 181.56 

2. lnduslry . . 

l,Sarvlces 
(J) O!her seivlces (Micro adivities and 10,564.15 138.57 E'Hei'!li�[ SOl'\,i=) 

1 
Tota.I of -Sorvk1.>s 10,564.15- 1"38.51 

4. Personal Loans 
(l) Gold Loans 1.52 0.00 
(UJ Vehicle Loans 18.23 0.03 
(ii) Other Personal Loans 0.25 0.22 
Toti! of Pars<mill Lo�rni 20.00 0.25 

5. Others, If any (please specify) 
(ll Mortgage Loan • 28.32 . 
(11) Loan against property (LAP) 150.90 0 26 

# This dleclosure Is prepared based on principal outstanding es at reponlng date. 
" Represents Stage 3 
• Including Affordable housing and Home Improvement Loan. 

;iO. Sector-wise NPAs 

��"+ �h'ge,_of NP� A JgT.otal 
11·i:1va.net. in 'tliac Metor-

March 111, 21124 t,laff:11 ,?1. 21!� 
l\griCulturo a.�d ;il1100 aell'IIIJBS 112% 1 111'% 
MS1,1E - . 

C«p:ira1e boml\\'f!JS . . 

Servir.1:$ • 122% 114¾ 
Unsccun,d ll4l<SOMI foam; - . 

Au1o loans 0.19% D 18""it 
Gold� 0�) D :)I)¼ 

Mong.3!lc L.o;n 000% . 

Loan against property (LAP) 0.17% OM;. 
0111er personal loans 119-94% 2.6.05"� 

Pon;��ge 
of G"°" 
NPAsto· 

lotil 
�ltpos,,l� In 
.lbaJaac:fuc 

1.14'% 

. 

1.3-t"A 
1.31% 

o.�

0.19".4 
e9,94% 

1.2.4% 

0.00% 
a t7\� 

# This disclosure is prepared based on On-balance sheet principal outstanding as at reporting date. 
" Represen!S S1age 3 
• Represents Miao adiv�ies and Essential Services 

.,� . 
Tc;,lal Ex�rs:. 

(lnC::hJcltS Ort 
t1a1a.-

•llfft-imil off. 
.,.,.11( .. 

Sheete�re) 
"{fUOD) 

11,3aOJJS 

. 

9.587,83 
9,567.83 

1.87 
3.94 

24.30 
30.11 

53.00 

.lftt'Ub "31, 2023 

�ft 

NF'As 
I' eroJ11l .. 

13H7 

. 

101.87 
tot.87 

0.01 
0.01 
6.09 
6.11 

0.19 

�•n�s,. 
or'GJy?� 
NF'A<iro 

14!;:11 

� llf'l!il II 
ltl;i.t·-�f 

1,18% 

. 

t.06¾ 
1.06% 

Q.30� 

018% 
2505¾ 
24.28'¾, 

. 

OJB¾ 
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� Disclosure or ResIn1ctured Accounts 
l'art.:uf•"" Stall<fanrs Sub-SI.and.am S$ Ooub.lflll 

Restructured Accounts as on Aplil 01, 2023• No or borrowers - 132 
Amount outstanding_ - 0-78 

Provision thereon - .

Fresh restructuring during Ille year No of borrowers 9 67 
Amount outstanding 0.04 0.34 

Provision thereon 0.00 0.10 
Upgradations to restructured standard category No. of borrowers NA NA 
during Ille year Amount outstanding NA NA 

Provision thereon NA NA 
Resuucrurea stanaard advances wtiich cease to No. or borrowers 133 00 attract higher provisioning and I or additional risk 

' weight at the end of the year and hence need not Amount outstanding 0.96 .

be shown as restructured standard advances at the 
beginning or the next year Provision thereon 0 01 -

Oowngraaahon of restructured accounts during the No or borrowers . � 

year Amount outstanding 0 02 
Provision thereon 0 01 

Write-oil's or restructured accounts during the year No. of borrowers - -

Amount outstanding - .

Provision thereon NA NA 

Restructured Accounts as on March 31, 2024• No. of borrowers . 67 

Amount outstanding 034 
Provision thereon . 010 

. . ' . Exaua.ng tne•1lglir"'9 of Standard Restructured Advances which do not attract tuptiet 11t01MitU'l"'9 or 11�=igltt (lf1JJplicablo). 
$ Stage 1 & Stage 2 loans 
$$ Stage 3 loans 

Note: 

1. During the year no advances has been restructured under CDR mechanisim or Under SME Debt Restructuring Mechanism. 

-

-

.

-

-

-

NA 

NA 
NA 
.

.

.

-

-

-

-

I 
NA' 

-

-

fin crore 
l.ci5s -rota! 

. 13200 
- 078 

-

- 7600 
- 038 

010 
NA NA 
NA NA 
NA NA 

133 00 

0.96 

- 001 I 
. 4.00 
. 0 02 

0.01 
2 200 

0,01 0.01 
NA NA 
- 6700 

034 
. 0.10 

2. As per Company policy, company assesses the perforrnace of resturcutred loan for 6 months. Wherever the loan become performing, the same is upgraded 10 slandard 
category. If it does not perform, the same would be considered as 'Defaulr/ Stage 3 loans as per Ind-AS. 

 F 287



CreditAccess Grameen Limited 
Notes to the standalone financial statements for the year ended March 31, 2024 

44 Operating segments 

There is no separate reportable segment as per Ind AS 108 on 'Operating Segments' in respect of the Company The Company operates in single segment only There 
are no operations outside India and hence there is no external revenue or assets which require disclosure_ No revenue from transactions with a single external 
customer amounted to 10% or more of the Company's total revenue in year ended March 31, 2024 and March 31, 2023, 

45 Goodwill impairment testing 

Goodwill is subject to review for impairment annually or more frequently if events or circumstances indicate that it is necessary For the purpose of assessing 
impairment, the smallest identifiable group of assets that generates cash inflows from continuing use that are largely independent of the cash inflows from other assets 
or groups of assets is considered as a cash generaling unit, Goodwill does not generate cash flows independent of other assets of the overall business and its fair 
value cannot be separately estimated. Therefore, it has been tested at a Cash generating Unit level ("level comprising all assets of the business including goodwill"). 
Goodwill carried as at the balance sheet date represents goodwill acquired in a business combination of the Company with Madhura Microfinance Ltd ('MMFL') and 
since both are in similar businesses, on merger of MMFL, the Company as a whole has been treated as one Cash Generating Unit (CGU) representing lowest level al 
which the goodwill is monitored for internal management purposes and the business of erstwhile MMFL and the Company are not treated as two distinct operating 
segments by the company In view of this, CAGL as a whole is valued as one CGU for the purpose of assessing the impairment of goodwill_ Based on the assessment 
no impairment was identified in FY 2023-24 (FY 2022-23: Nil) 

The carrying amount of goodwill as at March 31. 2024 is 't' 375 68 (March 31, 2023: 't' 375 68) 

The recoverable amount of each CGU has been calculated based on its value in use, estimated as the present value of projected future cash fiows Following key 
assumptions have been considered by the Management while performing Impairment testing; 

March 3f, 2024 

14¾ 

5% 

The projections cover a period of five years, as the Company believes this to be the most appropriate timescale over which to review and consider annual 
performances berore applying a terminal value multiple to the final year cash flows The growth rates used to estimate cash flows for the first five years are based on 
past performance, and on the Company's five-year strategic plan 

Weighted Average Cost of Capital % (WACC) for the Company= Risk free return + (Market risk premium x Beta) The Company has performed sensitivity analysis and 
has concluded that there are no reasonably possible changes to key assumptions that would cause the carrying amount of a CGU to exceed its recoverable amount 

46 The Company uses accounting software for maintaining its books or account which have a Feature of audit trail (edit log) facility at the application level for each change 
made in the books of account along with such changes made This feature of audit trail (edit log) facility was operated throughout the year for all the transactions 
recorded in such software. 

The feature of audit trail (edit log) facility at database level was enabled during the month of March 2024 for the loan management system and partly enabled during the 
month of March 2024 tor the general ledger accounting software, Access to the database of all accounting software is available only to database administrators for the 
limited purpose of its maintenance for which access and monitoring controls are enabled and all such activities of the administrators have been logged and monitored 
throughout the year through privilege access management tools Also, no changes have been made to any transaction recorded in the books of account, directly al the 
database level during the year. The audit trail (edit log) feature has not been tampered with during the year 
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47 Earnings per share (EPS) 

Ths rQifol\in� ral:ecis lhe p"rlll!C IIMl!!f l!ll! ;t,Jd ojtjyijy :;h;m1 data U&l3d In ti>e baskl 311d dUuted E:PS ciilCIJJJl!lm)s. 
�cqlars March 31, 2024 March 31, 2023 • 

/ Net profit after lax as per slatement of profit and loss(' in crores) 1,445.93 82603 
i Net profit as above for calculation of basic EPS and diluted EPS (' in crores) 1,445.93 82603 
Weighted average number of equity shares in calculating basic EPS 15.91,00,775 15,87,35.423 
Stock options granted under ESOP 8,32,149 6,64.968 
Weighted average number of equily shares in calculating diluted EPS 1 S,99,32.924 15.94.20.412 
Earnings per share 90 88 5204 
Diluted earnings per share 90.41 51-81 

,Nominal value per share 1()j)Q 1000 
. Company has considered share issued In business combination lransact1on while rale>ililtf� Sa$ic.aml dllll:ed EPS 1oc 
the year ended March 31, 2023 

48 Other Disclosures 

(i) No Benami Property is held by the Company and/or there are no proceedings that have been initialed or pending against the Company for holding any benami property 
under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder. 

(ii) The Company has reviewed transactions to identify ff there are any transactions with struck off companies To the extenl information is available on struck off companies, 
there are no transactions with struck off companies. 

(iii) There were no delay in repayment of borrowings and Subordinated liabilities as at March 31. 2024 and March 31, 2023 

(iv) There are no charges or salisfaclion in relation to any debt/ borrowings which are yet to be registered with ROC beyond the statutory period. 

(v) The Company has complied with the number of layers prescnbed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 
2017 

(vi) Other than the transactions that are carried oul as part of Company's normal lending business: 
A) The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) to any other person(s) or 
entity(ies), including foreign entities (lntermedianes) with the understanding (whether recorded in writing or otherwise) lhal the Intermediary shall -

(a) directly or indireclly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Benefic1anes; 

B) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) wilh the understanding (whether recorded in writing or 
otherwise) thal the company shall -

(a) directly or indirectly lend or invest in olher persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries 

(vii) The Company has not lraded or invesled in Cryplo currency or Virtual Currency during the current financial year and previous year 

(viii) There are no transactions which have not been recorded in the books of accounts and has been surrendered or disclosed as income during the year in the lax assessments 
under the Income Tax Act, 1961 Also, there are no previously unrecorded income and related assets 

(ix) Other litigation: 
Demand notice for Rs 46 02 crores pertaining to AY 2022-23 ha been received from Income Tax departmenl The Company had submitled modified relum giving effect to the 
merger with Madhura Micro Finance limited ('MMFL') This was on retrospective basis with effect from April 01. 2020 Merger was approved by the NCL T order dated 
February 7, 2023 While scrutiny proceedings were carried out based on pre-merger original return, order was passed based on the posl-merger modified relurn without 
considering the additional deductions claimed by MMFL In view of this, Company has riled a reclificat1on under section 154 of Income Tax Act and also filed an appeal The 
assessment order or demand was concluded or raised without giving an opportunity of being heard Accordingly, as the demand was calculated based on factually incorrect 
data, Company has filed a reclificallon under section 154 of income lax act and also filed for appeal 

Pursuant to lhe agreement executed one of the business correspondence partners, the Company has exercised the lien and received an amount of Rs 2 89 crs This has 
been challenged by the business correspondence partner in court of law. 

Wilh respect to both the above, as per Company's assessment, lhe probability of the liability devolving on the Company is remote Accordingly. lhe same is neither been 
provided for nor been considered as contmgenl liabHily 

(x) Analytical Ratios: 
CreditAccess Grama@n Lfmili;d fat � 31 2024 
�Uo�, ,,, 

Ca□ltal IOnsk-welnllte:!assets: rslitirCRARl 
•Ti� ICRAR 
- T1ef !I CRMj 
""'•lditv C�tiO R;.lllo 

$ Smoo IS M;ihtail'le<I lllger tllall as JI"' RBI m.1�.._ 

CreditAccess GNifnem Llmitmd ror Mu.:h 31 2023 ' 
Ratr<:>n 

Car.la! tortak-Y>1!1Qhle(1a,!;�t� t.:,!i(,((;RARj 
•Til!f I CRAR 
-Tier II CAAR 
LlauldN CO\li,r;)tlc RD!lo 
# increase m stage 1 provIsIon111g % 
$ Same is Maintained higer than as per RBI mandate_ 

Nlli'I\O� 0.!)omln;r\or 

s.e-s3,83 26326.77 

2:36.38 2,6:1,�B.77 

757 �1 28Jl.!i7 

NimMlllfor-� Denomltialor 

4-�04 199507• 

172.31 19,359 74 
68.3 3"1 28-9 !Z 

-

t 1n aore 

Cyrrsn,t l)llr:lod PrevJoo,9 Pel'Iod 'II, Reu.Q� 
v.ninu iqrvaria� 

fll�--

'2'5�1 

22.24"4 22.61l% ,2,01% !WA 
Q.90% 0 fi9'4 0.87% N!A 

26t.!m4 20144% ;29.85'l'o s 

C�nl�Dd ·Prei<tous-Petiod � R,r-"'cm

Vnl@nce !or var1aoc.et 
((�-� 

231 

,,� as7% .ll.,2� NIA 

o.� 0.67% 3152'¾ , 

201.4�'llo 311-9,66% -48� � 
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49. Previous year figures have been regrouped/rearranged, wherever considered necessary, lo conform to the classification/disclosure adopted in the current year 
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INDEPENDENT AUDITORS' REPORT 

PKF Sridhar & Santhanam LLP 
T8 & T9, Third Floor 
Gem Plaza, 
66, Infantry Road 
Bangalore 560 001, India 
Phone: 91-80-41307244 
Phone: 91-80-41317244 

To The Members of CREDITACCESS GRAMEEN LIMITED 
Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of CREDITACCESS 

GRAMEEN LIMITED (the "Company"), which comprise the Balance Sheet as at March 

31, 2023, and the Statement of Profit and Loss (including Other Comprehensive Income), 

the Statement of Cash Flows and the Statement of Changes in Equity for the year then 

ended, and a summary of 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 March 31, 2023, and its profit, total comprehensive income, 

its cash flows and the changes in equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the standalone financial statements in accordance with the 

Standards on Auditing (SAs) specified under section 143(10) of the Act. Our 

responsibilities 1:mder 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'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 standalone financial statements. 

Emphasis of Matter 

We draw attention to note 45 of the standalone financial statements regarding the 

approved Scheme of Amalgamation (the "Scheme") between Madura Micro Finance 

Limited (erstwhile subsidiary of the Company) and the Company. 

• The Company has given effect to the Scheme from the appointed date specified in 
the Scheme i.e. April 01, 2020. Pursuant to giving effect of the Scheme the
Company has recorded additional Goodwill of � 58.10 crore, as required by the
Scheme. The additional goodwill has been accounted as mandated by para 14(vi)
of the Scheme.
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Further, due to the afore-said merger being effective from the Appointed Date, i.e., 
April 1, 2020, the standalone financial statements of the Company for the previous 
years have been recast/restated. 

Our report is not modified in respect of these matters. 

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 year. These 
matters were addressed in the context of our audit of the standalone financial statements 
as a whole, and in forming our opinion thereon, and we do not provide a separate opinion 
on these matters. We have determined the matter described below to be the key audit 

matter to be communicated in our report. 

Key Audit Matter 
How the key audit matter was addressed 

in our Audit 

(a) Impairment of Loans (Expected Credit Losses)

(as described in note 6 of the standalone Ind AS financial statements)

The Management estimates impairment Our audit procedures in relation to expected 

provision using Expected Credit loss credit losses were focused on obtaining 

(ECL) model for the loan exposure as per sufficient appropriate audit evidence as to 

the Board approved policy which is in whether the expected credit losses recognised 

line with Ind AS requirement and the in the financial statements were reasonable 

relevant Reserve Bank of India's (RBI) and the related disclosures In the financial 

regulations/circulars. statements made by the management were 

adequate. 

The recognition and measurement of 

impairment of loans involve significant Our audit approach included testing the 

management judgement. The Company's design, operating effectiveness of internal 

impairment allowance is derived from controls and substantive audit procedures in 

estimates including the historical default respect of expected credit losses. In 

and loss ratios using criteria in particular: 

accordance with Ind AS 109 and • We examined Board Polley approving

considering applicable RBI's regulations/ the methodology for computation of 

circulars. Collective impairment ECL that address policies, procedures

allowances are calculated using ECL 

model which approximate credit 

conditions on homogenous portfolios of 

loans. 

Since the recognition and measurement 
of impairment of loans is significant to the 

overall audit due to stakeholder and 

regulatory focus, we have ascertained 
this as a key audit matter. 

The relevant dlsclosures are made in 

financial statements for ECL including 

those relating to judgements and 

estimates by the Management in 

rmination of the ECL. Refer note 

• 

and controls for assessing and

measuring credit risk on all lending

exposures commensurate with the size,

complexity and risk profile specific to

the Company;

We have performed the walkthrough 

and evaluated the design and operating 

effectiveness of controls across the 

processes relevant to ECL. These 

controls, among others, included 

controls over the allocation of assets 

into stages; 
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6(A), note 6(B) and note 41.2 to the 
standalone Ind AS financial statements. 

PKF Sridhar & Santhanam LLP 

• We tested, on samples basis, the input
and historical data used for determining
the PD and LGD rates and agreed the
data with the underlying books of 
accounts and records;

• We tested the arithmetical calculation of
the workings of the ECL;

• We evaluated that the Company's
impairment allowance is derived in 
accordance with Ind AS 109 which also 
include considering the impact of RBI's 
regulations/circulars;

• We assessed the adequacy and
appropriateness of disclosures in
compliance with the Ind AS 107 on ECL
especially in relation to judgements'
used in estimation of ECL provision.

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 Directors' Report and
Management Discussion and Analysis (the "Reports"), but does not include the
standalone financial statements and our auditors' report thereon. The Reports are
expected to be made available to us after the date of this auditors' report.

• Our opinion on the standalone financial statements does not cover the other
information and we do not and will 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 identified above when it becomes available and, in
doing so, consider whether the other information is materially inconsistent with the.
standalone financial statements or our knowledge obtained during the course of our
audit or otherwise appears to be materially misstated.

• When we read the management report, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged
with governance as required under SA 720 'The Auditor's responsibilities Relating to
Other Information'.

Responsibilities of Management and Those Charged with Governance for the 
Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated ln 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 princtples generally accepted ln India. This 
responsibility also includes maintenance of adequate accounting records in accordance 

��w�th the provisions of the Act for s9f�gparping th� assets of the Company and for
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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 financial statement 
that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 

In preparing the standalone financial statements, managem�nt 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 the Board 
of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so. 

The Company's 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 auditors' report that includes our opinion. Reasonable assurance is 
a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these standalone financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

Identify and assess the risks of mater1al misstatement of the standalone financlal 
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 
colluslon, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

• Obtain an understanding of Tnternal 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 with reference to standalone financial
statements 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 dfsclosures in
the standalone financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our auditors' report. However, future events or conditions may cause the Company
to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
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represent the underlying transactions and events in a manner that achieves fair 

presentation. 

Obtain sufficient appropriate audit evidence regarding the financial information of the 

Company to express an opinion on the standalone financial statements. 

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 identlfied 

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 Section 143(3) of the Act, 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 Statement of Cash Flows and Statement of Changes

in Equity dealt with by this Report are in agreement with the relevant books of

account.

d) ln our opinion, the aforesaid standalone 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 and taken

on record by the Board of Directors, none of the directors is disqualified as on

March 31, 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 with reference to

standalone financial statements of the Company and the operating effectiveness

controls, refer to 
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expresses an unmodified opinion on the adequacy and operating effectiveness of 
the Company's internal financial controls with reference to standalone financial 
statements. 

g) 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 year 
is in accordance with the provisions of section 197 of the Act.

h) With respect to the other matters to be included in the Auditor's Report In
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as
amended In our opinion and to the best of our Information and according to the
expfanations given to us:
i. The Company has disclosed the impact of pending litigations on its flnanclal

position as at the year end in its standalone financial statements - Refer Note 
34 to the standalone financial statements;

ii. The Company did not have any long-term contracts including derivative
contracts as at the year end for which there were any material foreseeable
tosses.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

Iv. (a) The Management has represented that, to the best of it's knowledge
and belief, as disclosed in the notes to accounts to the standalone 
financial statements, 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 ruttimate Beneficiaries") or provide any guarantee, security 
or the like on behalf of the Ultimate Beneficiaries. 

(b) The Management has represented, that, to the best of it's knowledge
and belief, as disclosed in the standalone notes to accounts to the
financial statements, no funds have been received by the Company
from any person(s) or entlty(les), Including foreign entities ("Funding
Parties"), with the understanding, whether recorded in writing or
otherwise, that the Company shall, directly or in<lirect!y, lend or invest
in other persons or entitles identified in any manner whatsoever by or
on behalf of the Funding Party c•uIt1mate Beneficiaries") or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to
our notice that has caused us to believe that the representations under
sub-clause (1) and (ii) of Rule 1 l(e), as provided under (a) and (b)
above, contain any material misstatement.

v. The Company has not declared or paid any dividend during the year and
has not proposed final dividend for the year.

vi. 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 w.e.f. April 1, 2023, and accordingly, reporting under Rule 11(9)
of Companies (Audit and Auditors I s, 2014 is not applicable . 
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2. 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
8" a statement on the matters specified in paragraphs 3 and 4 of the Order.

For Deloitte Haskins & Sells 

Chartered Accountants 
{Firm's Registration No. 008072S} 
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G. K. Subramanlam 

Partner 
Membership No. 109839 
UDIN:23109839BGXPYG8187 
Place: Bengaluru 
Date: May 16, 2023 

PKF Sridhar & Santhanam LLP 

Chartered Accountants 
(Firm's Registration No. 003990S/ 5200018) 

Seethalakshml M 

Partner 
Membership No. 208545 
UDIN: 23208545BGVAJB4311 
Place: Bengaluru 
Date: May 16, 2023 
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ANNEXURE "A" TO THE INDEPENDENT AUDITORS' REPORT 
(Referred to in paragraph l(f} under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date} 

Report on the Internal Financial Controls with reference to standalone financial 
statements under Clause (i} of Sub-section 3 of Section 143 of the Companies 
Act, 2013 ("the Act") 

We have audited the internal financial controls with reference to standalone financial 
statements of CREDITACCESS GRAMEEN LIMITED (the "Company") as of March 31, 
2023 in conjunction with our audit of the standalone Ind AS financial statements of the 
Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal 
financial controls with reference to standalone financial statements based on "the internal 
control with reference to standalone financial statements 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". 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, incll.lding 
adherence to 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. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls 
with reference to standalone financial statements of the Company 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 with reference to standalone financial statements. 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 standalone financial statements was establfshed and maintained 
and if such controls operated effectively in all material .respects. 

Our audit 1nvolves performing procedures to obtain audit evidence about the adequacy of 
the internal financial controls with reference to standalone financial statements and their 
operating effectlveness. Our audit of internal financial controls with reference to 
standalone financial statements included obtaining an understanding of internal financial 
controls with reference to standalone 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 r1sk. The procedures selected 
depend on the auditor's judgement, Including the assessment of the risks of material 
misstatement of the 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 with 
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Meaning of Internal Financial Controls with reference to standalone financial 
statements 

A company's internal financial control with reference to standalone financial statements is 
a process deslgned to provide reasonable assurance regarding the reliabllity 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 standalone financial statements includes those policies and procedures that 
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dlsposltlons of the assets of the company; (2) provide
reasonable assurance that transactlons are recorded as necessary to permit preparation
of financial statements In accordance with generally ac;cepted accounting principles, and
that recelpts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls with reference to standalone 
financial statements 

Because of the inherent limitatrons of internal financial controls with reference to 
standalone 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 standalone financial statements to future periods are subject to the risk 
that the internal financial control with reference to standalone 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 Company has, in all material respects, an adequate internal financial controls with 
reference to standalone financial statements and such Internal financial controls with 
reference to standalone financial statements were operating effectively as at March 31, 
2023, based on "the criteria for internal financial control with reference to standalone 
financial statements 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". 

For Deloitte Haskins & Sells
Chartered Accountants 
(Firm's Registration No. 008072S) 

(}.. r-°�
0-

1,V.J;, �. 
G. K. Subra·maniam 
Partner 
Membership No. 109839 
UDIN: 23109839BGXPYG8187 
Place: Bengaluru 
Date: May 16, 2023 

PKF Sridhar & Santhanam LLP 
Chartered Accou�At 
(Firm's Registrat l'Ne1.1 990S/ S200018) 

Seethala 
Partner 
Membership No. 208545 
UDIN: 23208545BGVAJB4311 
Place: Bengaluru 
Date: May 16, 2023 
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ANNEXURE "B" TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' 
section of our report of even date to the members of CREDITACCESS GRAMEEN LIMITED 

(the "Company") for the year ended March 31, 2023) 

In terms of the information and explanations sought by us and given by the Company and 
the books of account and records examined by us in the normal course of audit, we state 
that: 

{i) In respect of the Company's Property, Plant and Equipment and Intangible Assets: 

(a) (A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment and
relevant details of right-of-use assets.

(B) The Company has maintained proper records showing full particulars of 
intangible assets.

(b) The Property, Plant and Equipment were physically verified during the year by

the management 1n accordance with a regular program of verification, which,

in our opinion, provides for physical verification of all the fixed assets at

reasonable intervals. According to the Information and explanations given to

us, no material discrepancies were noticed on such verification.

(c) Based on our examination of the registered Sale Deed provided to us, we report

that the title deeds of all the immovable properties, (other than immovable
properties where the company Is a lessee and the lease agreements are duly
executed in favour of the Company) disclosed in financial statements included
in Property, Plant and Equipment are held in the name of the Company as at
the Balance Sheet Date.

(d) The Company has not revalued any of its property, plant and equipment

(including Right of Use Assets) and intangible assets during the year.

(e) No Proceedings have been initiated during the year or are pending against the
Company as at 31 March, 2023 for holding Benami Property under the Benami
Transactions (Prohibition) Act, 1988 and rules made thereunder.

(ii) (a) The Company does not have any inventory and hence reporting under clause

3(ii)(a) of the Order is not applicable.

(b) According to the information and explanations given to us, the Company has
not been sanctioned any working capital facility from banks or financial
institutions on the basis of security of current assets, and hence reporting under
clause 3(ii)(b) of the Order is not applicable.

(iii) The Company has granted loans or advances in the nature of Loans, secured or
unsecured, to companies, firms, limited liability partnerships or any other parties in
respect of which:

a) The Company's principal business is to give loans, and hence reporting under
clause 3(iii)(a) of the Order is not applicable. 
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b) The investments made and the terms and conditions of the grant of all the
above-mentioned loans and advances in the nature of loans provided, during
the year are, in our opinion, prima facie, not prejudicial to the Company's
interest.

c) In respect of loans granted or advances in the nature of loans provided by the
Company, the schedule of repayment of principal and payment of interest has
been stipulated. Note 3.15 to the Standalone Financial Statements explains the
Company's accounting policy relating to impairment of financial assets which
include loans assets. In accordance with that policy, loan assets with balances
as at March 31, 2023, aggregating ? 236.39 crore were categorised as credit
impaired ("Stage 3") and t 43.52 crore were categorised as those where the
credit risk has increased significantly since initial recognition C'Stage 2").
Disclosures in respect of such loans have been provided in Note 6A and Note
6B to the Financial Statements. Additionally, out of loans and advances In the
nature of loans with balances as at the year-end aggregating t 19,111.28 crore,
where credit risk has not significantly increased since initial recognition
(categorised as "Stage 1"), delay in the repayment of interest and/or principal
in respect of loans aggregating to? 44.50 crore were also identified. In all other
cases, the repayment of principal and interest is regular as at March 31, 2023.
Having regard to the nature of the Company's business and the· volume of
information involved, it is not practicable to provide an itemised list of loan
assets where delinquencies in the repayment of principal and interest have been
identified.

d) The total amount in respect of Joans and advances overdue from Non Performing
Assets (NPA), as at the year-end is i 153.76 crore. Reasonable steps are being
taken by the Company for recovery of the principal and interest as stated in the 
applicable Regulations and Loan agreements. 

e) The Company's principal buslness is to give loans, and hence reporting under
clause 3(iii)(e) of the Order is not applicable.

f) According to information and explanations given to us and based on the audit
procedures performed, the Company has not granted any loans or advances
during the year in the nature of loans either repayable on demand or without
specifying any terms or period of repayment during the year. Hence, reporting
under clause 3(iii)(f) is not applicable.

(iv) In our opinion and according to the information and explanations given to us, the 
Company has not granted any loans or provided any guarantee or security to any director

of the Company and hence the provisions of Section 185 of the Act is not applicable to
the Company. The Company has complied with the provisions of Section 186 as
applicable.

(v) According to the information and explanations given to us, the Company being Non
Banking Finance Company registered with the Reserve Bank of India (the "RBI"),
provisions of Sections 73 to 76 or any other relevant provisions of the Companies Act,
2013 and the Companies (Acceptance of Deposits) Rules, 2014, as amended, are not
applicable to the Company and no order has been passed by the RBI or any Court or any
other Tribunal against the Company in this regard.

(vi) Having regard to the nature of the Company's business / activities, reporting under clause
(vi) of the Order is not applicable.

�
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(vii) In respect of statutory dues:

(a) Undisputed statutory dues, including Goods and Service Tax (GST), Employees' State
Insurance, Income Tax, Cess and other material statutory dues applicable to the 
Company have been regularly deposited by it with the appropriate authorities in all 
cases during the year.

Undisputed amounts payable in respect of Provident Fund in arrears as at March 31,
2023 for a period of more than six mohths from the date they became payable are as 
given below: 

Name of Nature of Amount Period to which Due Date Date of 

Statute the Dues (Rs.) the Amount payment 

Relates 

Provident Fund Provident 23,155 Apr'22 15th May, Not paid till 31 
Act 1952 Fund 2022 March 23 
Provident Fund Provident 9,521 May'22 15th June, Not paid till 31 
Act 1952 Fund 2022 March 23 
Provident Fund Provident 107 June'22 15th July, Not paid till 31 
Act 1952 Fund 2022 March 23 
Provident Fund Provident 6,011 July'22 15th August, Not paid till 31 
Act 1952 Fund 2022 March 23 
Provident Fund Provident 15,517 August'22 15th Not paid till 31 
Act, 1952 Fund September, March 23 

2022 
Provident Fund Provident 11,041 September'22 15th Not paid till 31 
Act, 1952 Fund October, March 23 

2022 

(b) There are no statutory dues of GST, Employees' State Insurance, cess, as on March
31, 2023 which have not been deposited on account of disputes. The details of dues 
of Income tax and Provident Fund which have not been deposited as at March 31, 
2023 on account of disputes are given below: 

Name of Statute Nature of Amount 

Dues (Rs. Crore} 

Income Tax Act, Income Tax 1.16A 
1961 

Income Tax Act, Income Tax 122.63 
1961 

Employee Provident Provident 0.25* 
Fund Act, 1952 Fund 

"' Net of Rs.0.29 crore paid under protest 
*Out of which Rs.0.06 is already paid

Period to which Forum where 

the Amount Dispute is Pending 

Relates 

FY 2016-17 Commission of Income 
Tax 

FY2017-18 Commission of Income 
Tax 

FY 2010-11 and High Court of Madras 
FY 2011-12 

(viii) There were no transactions relating to previously unrecorded income which were
surrendered or disclosed as income in the tax assessments under the Income Tax 
Act, 1961 (43 of 1961) during the year. 

(Ix) According to the information and explanations given to us, in respect of borrowings: 

a) In our opinion, the Company �t? d'ef11tted in the repayment of loans or
,�( I ',' -� 
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other borrowings or in the payment of interest thereoh to any lender during the 
year. 

b) The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

c) In our opinion, term loans availed by the Company were, applied by the
Company during the year for the purposes for which the loans were obtained,
other than temporary deployment pending application.

d) On an overall examination of the financial statements of the Company, fund
raised on short-term basis have, prima facie, not been used during the year for
long term purposes by the company.

e) On an overall examination of the financial statements of the company, the
Company has not taken any funds from any entity or person on account of or
to meet the obligation of its subsidiary.

f) The Company has not raised loans during the year on the pledge of securities
held in its subsidiaries.

(x) a) In our opinion, and according to the information and explanations given to us,
money raised by way of public offer of Debt instruments during the year, have
been, prima facie, applied by the company for the purposes for which they were
raised other than temporary deployment pending application of proceeds.

b) During the year, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or optionally)
and hence reporting under clause 3(x)(b) of the Order is not applicable to the
Company.

(xi) a) According to the information and explanations given to us, no fraud by the
Company and no material fraud on the company has been noticed or reported during
the year.

(xii) 

(xiii) 

b) According to the information and explanations given to us, no report under sub
section ( 12) of secti.on 143 of the Act has been filed in form ADT-4 as prescribed
under Rule 13 of Companies (Audit and Auditors) Rules, 2014 With Central
Government, during the year and up to the date of this report.

c) We have taken into consideration, the whistle blower complaints received by the
Company during the year and provided to us while determining the nature, timing
anc;t extent of audit procedures.

The Company is not a Nidhi Company and hence reporting under clause 3(xii) of 

the Order is not applicable. 

In our opinion, the Company is in compliance with Section 188 and 177 of the Act, 

where applicable, for all transactions with the related parties and the details of 
related party transactions have been disclosed in the financial statements, etc. as 

required by the applicable accounting standards. 
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(xiv) a) In our opinion, the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

b) We have considered, the internal audit reports issued to the Company during
the year and covering the period up to March 31, 2023.

(xv) In our opinion, during the year, the Company has not entered into any non-cash
transactions with its directors or persons connected with him and hence, provisions
of section 192 of the Act are not applicable.

(xvi) a) The company is required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934 and it has obtained the registration.

b) During the year:

- The Company has not conducted any Non-Banking Financial activities
without a valid certificate of Registration (CoR) from the Reserve Bank of
India (RBI) as per the Reserve Bank of India Act, 1934.

- The Company has not conducted any Housing finance activities and is not

required to obtain CoR for such activities from the RBI.

c) The Company is not a Core Investment Company (CIC) and accordingly
reporting under clause (xvi)(d) of the Order is not applicable.

d) The Group does not have any CIC as part of the group and accordingly
reporting under clause (xvi)(d) of the Order is not applicable.

(xvii) The Company has not Incurred cash losses during the financial year covered by
our audit and the immediately precedfng financial year.

(xviii) There has been no resignation of the statutory auditors of the Company.

(xix) On the basis of the financial ratlos, ageing and expected dates of realization of
financial assets and payment of financial liabilities, Asset Liability Maturity (ALM)
pattern, other information accompanying the financial statements and our
knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the
date of the audit report indicating that the Company is not 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. We, however, state that this is not
an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabilities falling due within a period
of one year from the balance sheet date, will get discharged by the Company as
and when they fall due.

(xx) The Company has fully spent the required amount towards Corporate Social
Responsibility (CSR) and there is no unspent CSR amount for the year requiring a
transfer to a Fund specified in Schedule VII to the Companies Act or special account
fn compliance with the provision ecti n (6) of section 135 of the said Act.

, -...; 
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Accordingly, reporting under clause 3 (xx) of the Order is not applicable for the 
year. 

(xxi) According to the information and explanations given to us, and based on the CARO
report Issued by and the information provided by the auditor of the companies
included in the consolidated financial statements of the Company we report that
CARO is applicable only to the parent and not to Subsidiary included in the
consolidated financial statements. We have not reported any qualifications or
adverse remarks in the CARO report of the parent.

For Deloitte Haskins & Sells 
Chartered Accountants 
{Firm's Registration No. 008072S) 

�vtµ� 
G. K. Subr�aniam 
Partner 
Membership No. 109839 
UDIN: 23109839BGXPYG8187 
Place: Bengaluru 
Date: May 16, 2023 

PKF Sridhar & Santhanam LLP 
Chartered Accountants 
(Firm's R • 3990S/ 5200018) 

Seeth 
Partner 
Membership No. 208545 
UDIN: 23208545BGVAJB4311 
Place: Bengaluru 
Date: May 16, 2023 
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CreditAccess Grameen Limited
Standalone balance sheet as at March 31, 2023 

₹ in crore
Sr. 
No.

Notes  As at 
March 31, 2023 

 As at 
March 31, 2022 

 As at 
March 31, 2021 

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 4 1,341.40 1,580.51 2,360.04 
(b) Bank balance other than cash and cash equivalents 5 95.01 180.84 124.29 
(c) Loans 6 19,043.34 14,765.33 11,720.48 
(d) Investments 7 454.53 0.55 0.54 
(e) Derivative financial instruments 11 31.63 - - 
(f) Other financial assets 8 149.59 118.48 132.31 

(2) Non-financial assets
(a) Current tax assets (net) 30 39.56 38.47 38.06 
(b) Deferred tax assets (net) 30 80.93 155.39 134.70 
(c) Property, plant and equipment 10 (A) 32.06 31.78 24.15 
(d) Right of use assets 10 (A) 64.75 74.76 67.50 
(e) Goodwill 45 375.68 375.68 375.68 
(f) Intangible assets 10 (A) 126.52 146.65 163.54 
(g) Intangible assets under development 10 (B) 3.94 3.07 0.62 
(h) Other non-financial assets 9 19.12 10.21 13.21 

Total assets 21,858.06   17,481.72   15,155.12   

LIABILITIES AND EQUITY
(1) Financial liabilities
(a) Derivative financial instrument 11 - 1.66 - 
(b) Payables

(I) Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises 12 0.10        - - 
(ii)Total outstanding dues of creditors other than micro enterprises and small enterprises 12 43.95      34.78            22.05 

(II) Other payables
(i) Total outstanding dues of micro enterprises and small enterprises 12 - - - 
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises 12 259.65 224.03 179.65 

(c) Borrowings
- Debt securities 13 1,672.35 1,418.10 1,674.95 
- Borrowings (other than debt securities) 14 14,562.00 11,424.85 9,163.68 
- Subordinated liabilities 15 77.91 77.74 102.70 

(d) Other financial liabilities 16 78.90 87.44 82.94 

(2) Non-financial liabilities
(a) Current tax liabilities (Net) 30 0.56 1.46 0.99 
(b) Provisions 17 36.61 31.24 25.53 
(c) Other non-financial liabilities 18 19.09 13.51 11.37 

(3) Equity
(a) Equity share capital 19 158.91 155.87 155.58 
(b) Other equity 20 4,948.03 4,011.04 3,735.68 

Total liabilities and equity 21,858.06   17,481.72   15,155.12   

The accompanying notes are an integral part of the standalone financial statements.

In terms of our report attached

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants
ICAI Firm's Registration Number: 008072S ICAI Firm's Registration Number: 003990S/S200018

G K Subramaniam Seethalakshmi M Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 16, 2023 Date: May 16, 2023

S Balakrishna Kamath M J Mahadev Prakash
Chief Financial Officer Company Secretary and 

Chief Compliance officer
Membership No. ACS-
16350

Place: Bengaluru
Date: May 16, 2023

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited

Particulars
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CreditAccess Grameen Limited
Standalone statement of profit and loss for the year ended March 31, 2023

₹ in crore
Sr. Notes
No. March 31, 2023 March 31, 2022

I
(a) 21 3,327.13 2,567.26 
(b) 22 19.51 13.22 
(c) 23 18.14 87.84 
(d) Bad debts recovery 58.09 74.15 
(e) Net gain on derecognition of financial instruments under amortised cost category 122.25 - 
(f) - 0.28 

3,545.12   2,742.75   

II 24 5.64 7.31 
III 3,550.76   2,750.06   

IV
(a) 25 1,212.88 984.14 
(b) 1.80 2.96 
(c) 26 401.02 596.74 
(d) 27 515.24 437.62 
(e) 28 49.84 47.23 
(f) 29 264.59 200.57 

2,445.37   2,269.26   

V 1,105.39   480.80   

VI 30
238.23 120.28 
41.13 7.44 

279.36   127.72   

VII 826.03   353.08   

VIII
(a) (0.60)   0.71   

0.15 (0.18) 
(0.45)   0.53   

(b) 11.84  (114.13)   
(2) Income tax relating to items that will be reclassified to profit or loss (2.98) 28.24 

8.86   (85.89)   
8.41   (85.36)   

IX 834.44   267.72   

X 46
52.04 22.29 
51.81 22.20 

The accompanying notes are an integral part of the standalone financial statements..

In terms of our report attached

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants

ICAI Firm's Registration Number: 008072S ICAI Firm's Registration Number:
003990S/S200018

G K Subramaniam Seethalakshmi M Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 16, 2023 Date: May 16, 2023

S Balakrishna Kamath M J Mahadev Prakash
Chief Financial Officer Company Secretary and 

Chief Compliance officer
Membership No. ACS-
16350

Place: Bengaluru
Date: May 16, 2023

Particulars

Revenue from operations

For the year ended

Interest income
Fees and commission income
Net gain on fair value changes

Others
Total revenue from operations (I)

Other income
Total income (I+II)

Expenses
Finance costs
Fee and commission expense
Impairment on financial instruments
Employee benefit expenses
Depreciation and amortization expenses
Other expenses    
Total expenses (IV)

Total tax expense (VI)

Profit for the year (V-VI)

Profit before tax (III-IV)

Tax expense
(1) Current tax
(2) Deferred tax

Other comprehensive income/ (loss)
(1) Items that will not be reclassified to profit or loss
(2) Income tax relating to items that will not be reclassified to profit or loss
Subtotal (a)

(1) Items that will be reclassified to profit or loss

Subtotal (b)
Other comprehensive income / (loss) (VIII = a+b)

Total comprehensive income (VII+VIII) (comprising profit and other 
comprehensive income/(loss) for the year)

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited

Diluted (in ₹)

Earnings per equity share (EPS) (face value of ₹10.00 each)
Basic (in ₹)
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CreditAccess Grameen Limited
Standalone statement of changes in equity for the year ended March 31, 2023 

a) Equity share capital

As at March 31, 2023, March 31, 2022 
Equity shares of ₹10 each issued, subscribed and fully paid.

No of shares ₹ in crores No of shares ₹ in crores
Balance at the beginning of the Previous reporting year 15,58,66,346  155.87  15,55,82,040.00  155.58   
Changes in Equity Share Capital due to prior year errors - - - - 
Restated balance at the beginning of the previous reporting year 15,58,66,346  155.87  15,55,82,040.00  155.58   
Changes in equity share capital during the previous year 30,40,097 3.04 2,84,306              0.29 
Balance at the end of the previous reporting year 15,89,06,443  158.91  15,58,66,346   155.87   

b) Other equity ₹ in crore

Statutory reserve (As 
required by Sec 45-IC of 
Reserve Bank of India 
Act, 1934) (Refer Note 

20.3)

Capital reserve 
(Refer Note 20.2)

Securities 
premium

Share options 
outstanding 

account

Retained 
earnings

As at March 31, 2021 294.09   49.95  2,263.13  8.52   917.55   206.38  (3.94)   -  3,735.68   
Changes in accounting policy or prior year errors - - - - - - - - - 
Restated balance As at April 1, 2021 294.09   49.95  2,263.13  8.52   917.55   206.38  (3.94)   -  3,735.68   
Profit for the year - - - - 353.08              - - - 353.08 
Other comprehensive income/(loss) (net of tax) - - - - 0.53 - (86.28) 0.39               (85.36) 
Transferred From Share Option Outstanding on ESOPs Exercised - - 2.25 (2.25) - - - - - 
Securities Premium on ESOPs Exercised - - 2.74 - - - - - 2.74 
Transferred to statutory reserves 76.43 - - - (76.43)               - - - - 
Employee stock option compensation for the year - - - 5.45 - - - - 5.45 
Equity adjustment on account of subsequent acquisition of shares - - - - - (0.55) - - (0.55) 
As at March 31, 2022 370.52   49.95  2,268.12  11.72   1,194.73   205.83  (90.22)   0.39   4,011.04   
Changes in accounting policy or prior year errors - - - - - - - - - 
Restated balance As at April 1, 2022 370.52   49.95  2,268.12  11.72   1,194.73   205.83  (90.22)   0.39   4,011.04   
Profit for the year - - - - 826.03              - - - 826.03 
Other comprehensive income/(loss) (net of tax) - - - - (0.45) - 90.22 8.86               98.63 
Transferred From Share Option Outstanding on ESOPs Exercised - - 2.96 (2.96) - - - - - 
Securities Premium on ESOPs Exercised - - 4.36 - - - - - 4.36 
Transferred to statutory reserves 165.21 - - - (165.21)             - - - - 
Allotment of share as per the scheme of merger - - 203.15 - - (205.83)             - - (2.68) 
Employee stock option compensation for the year - - - 10.65 - - - - 10.65 
As at March 31, 2023 535.73   49.95  2,478.59  19.41   1,855.10   -  -   9.25   4,948.03   
The accompanying notes are an integral part of the standalone financial statements.

In terms of our report attached

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants
ICAI Firm's Registration Number: 008072S ICAI Firm's Registration Number: 003990S/S200018

G K Subramaniam Seethalakshmi M Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 16, 2023 Date: May 16, 2023

S Balakrishna Kamath M J Mahadev Prakash
Chief Financial Officer

Membership No. ACS-16350
Place: Bengaluru
Date: May 16, 2023

Particulars March 31, 2023 March 31, 2022

 Company Secretary and 
Chief Compliance officer 

Particulars

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited

 Reserve & Surplus Total Other 
Equity

(A)

 Debt 
instruments 

through Other 
Comprehensive 

Income 

 Effective 
portion

of Cash Flow
Hedge 

 Shares to be 
issued (refer 

note 45) 
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CreditAccess Grameen Limited
Standalone statement of cash flows for the year ended March 31, 2023

₹ in crore

March 31, 2023 March 31, 2022
Cash flow from operating activities:
Profit before tax 1,105.39 480.80 

Adjustments for:
Interest income on loans (3,277.46) (2,533.54) 
Interest on deposits with banks and financial institutions (31.04) (33.73) 
Income from government securities (18.62) - 
Depreciation and amortisation expenses 49.84 47.23 
Finance costs 1,212.88 984.14 
Impairment on financial instruments 401.02 596.74 
Net gain on financial instruments at fair value through profit and loss (21.32) (17.86) 
Gain on derecognition of loans designated at FVTOCI 3.18 (69.98) 
Gain on derecognition of loans designated at amortised cost (122.25) - 
Dividend Income - (0.28) 
Share based payments to employees 10.65 5.45 
Provision for other assets 0.31 1.66 

(1,792.81)   (1,020.17)  
Operational cash flows from interest:
Interest received on loans 3,392.64 2,551.96 
Finance costs paid (1,213.20) (976.02) 

Working capital changes:
(Increase) in loans (4,673.63) (3,775.40) 
Decrease in other financial assets 87.65 81.98 
(Increase)/ Decrease in other non-financial assets (8.92) 3.00 
Increase in trade and other payables 44.90 57.30 
(Decrease) in other financial liabilities (2.05) (5.16) 
Increase in provisions 4.77 6.42 
Increase in other non-financial liabilities 5.57 2.14 

(4,541.71)   (3,629.72)  
Income tax paid (net of refunds) (240.07) (120.32) 
Net cash flows (used in) operating activities (A) (3,289.76)   (2,713.47)  

Cash flow from investing activities:
Purchase of property, plant and equipment (13.72) (20.14) 
Proceeds from sale of property, plant and equipment 0.05 0.13 
Purchase of Intangible assets and expenditure on Intangible assets under development (3.60) (7.70) 
Interest on deposits with banks and financial institutions 36.28 33.73 
Decrease / (increase) in bank balance other than cash and cash equivalents 80.60 (56.55) 
Purchase of investments (7,154.34) (7,348.70) 
Sale of investments 7,175.66 7,366.56 
Investment in government securities (net) (447.34) - 
Income from government securities 11.99 - 
Dividend Income - 0.28 
Investment in equity shares - (0.56) 
Net cash flows (used in)/ from investing activities (B) (314.42)   (32.95)  

Cash flow from financing activities:
Debt securities issued/(repaid) (net) 256.34 (257.19) 
Borrowings other than debt securities issued (net) 3,123.33 2,264.41 
Subordinated liabilities repaid (net) (0.44) (25.00) 
Payment of lease liability (net) (18.89) (18.36) 
Proceeds from the employee stock options 4.73 3.03 
Net cash flows from financing activities (C ) 3,365.07  1,966.89  

Net (decrease)/ increase in cash and cash equivalents (239.11)   (779.53)  
Cash and cash equivalents as at the beginning of the year (Refer Note 4) 1,580.51 2,360.04 
Cash and cash equivalents as at the end of the year (Refer Note 4) 1,341.40  1,580.51  

The accompanying notes are an integral part of the standalone financial statements.

In terms of our report attached

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants
ICAI Firm's Registration Number: 008072S ICAI Firm's Registration Number: 003990S/S200018

G K Subramaniam Seethalakshmi M Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 16, 2023 Date: May 16, 2023

S Balakrishna Kamath M J Mahadev Prakash
Chief Financial Officer Company Secretary and Chief 

Compliance officer
Membership No. ACS-16350

Place: Bengaluru
Date: May 16, 2023

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited

Particulars For the year ended
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CreditAccess Grameen Limited
Notes to the standalone financial Statements for the year ended March 31, 2023 

1. Corporate information

CreditAccess Grameen Limited (CIN- L51216KA1991PLC053425) is a company domiciled in India and incorporated under the provisions of the
Companies Act, 1956. The Company is registered as a non-deposit accepting Non-Banking Financial Company (‘NBFC-ND’) with the Reserve Bank of
India (‘RBI’) and has got classified as a Non-Banking Financial Company – Micro Finance Institution (‘NBFC-MFI’) with effect from September 5, 2013.
The Company's shares are listed on BSE Limited ('BSE') and National Stock Exchange of India Ltd ('NSE'). The Company being a Non-banking
financial Company (NBFC – MFI), is registered with the Reserve Bank of India (Certificate of Registration Number: B- 02.00252). The Compnay is
located at New No. 49 (Old No. 725), 46th Cross, 8th Block, Jayanagar, (Next to Rajalakshmi Kalayana Mantap) Bengaluru 560071, Karnataka, India.

The Company is engaged primarily in providing micro finance services to women who are enrolled as members and organized as Joint Liability
Groups (‘JLG’) or Self Help Groups ('SHG'). In addition to the core business of providing micro-credit, the Company uses its distribution channel to
provide certain other financial products and services to the members. The financial statements of the Company for the year ended March 31, 2023
were approved for issue in accordance with the resolution of the Board of Directors on May 16, 2023.

2. Basis of preparation

The standalone financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and notified under Section 133 of the Companies Act, 2013
("the Act").

The standalone financial statements have been prepared on a historical cost basis, except for certain financial instruments that are measured at fair
values at the end of each reporting period. The financial statements are presented in Indian Rupees (INR) and all values are rounded to the nearest
crore, except when otherwise indicated. These standalone financial statements have been prepared on a going concern basis.

2.1. Presentation of standalone financial statements
The Company generally reports financial assets and financial liabilities on a gross basis in the balance sheet. They are offset and reported net only
when Ind AS specifically permits the same or it has an unconditional legally enforceable right to offset the recognised amounts without being
contingent on a future event. Similarly, the Company offsets incomes and expenses and reports the same on a net basis when permitted by Ind AS
specifically.

2.2. Critical accounting estimates and judgements

The preparation of the Company’s standalone financial statements requires Management to make use of estimates and judgements. In view of the
inherent uncertainties and a level of subjectivity involved in measurement of items, it is possible that the outcomes in the subsequent financial years
could differ from those on which the Management’s estimates are based. Accounting estimates and judgements are used in various line items in the
standalone financial statements for e.g.:

● Business model assessment (Refer Note no. 3.14)
● Effective interest rate (EIR) (Refer Note no. 3.1.1)
● Impairment of financial assets (Refer Note no. 3.15)
● Provision for tax expenses (Refer note no. 3.11)
● Residual value and useful life of property, plant and equipment (Refer Note no. 3.6.1)
● Hedge accounting (Refer Note no. 3.17)

3. Summary of significant accounting policies

This note provides a list of the significant accounting policies adopted in the preparation of these standalone financial statements. These policies have
been consistently applied to all the years presented, unless otherwise stated.
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3.1 Revenue recognition

3.1.1 Interest income

Interest income for all financial instruments measured either at amortised cost or at fair value through other comprehensive income, is recorded using
the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the
financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset. The calculation takes into account all
contractual terms of the financial instrument (for example, prepayment options) and includes any fees or incremental costs that are directly attributable
and are an integral part of the EIR, but not future credit losses.

3.1.2 Interest on financial assets at fair value through profit and loss (FVTPL) is recognised in accordance with the contractual terms of the instrument.

3.1.3 The Company recognises revenue from contracts with customers (other than financial assets to which Ind AS 109 ‘Financial Instruments’ is applicable)
based on a comprehensive assessment model as set out in Ind AS 115 ‘Revenue From Contracts with Customers’. The Company identifies
contract(s) with a customer and its performance obligations under the contract, determines the transaction price and its allocation to the performance
obligations in the contract and recognises revenue only on satisfactory completion of performance obligations. Revenue is measured at fair value of
the consideration received or receivable.

Distribution income is earned by selling of services and products of other entities under distribution arrangements. The income so earned is
recognised on successful sales on behalf of other entities subject to there being no significant uncertainty of its recovery.

3.1.4 The Company recognises gains on fair value change of financial assets measured at FVTPL and realised gains on derecognition of financial asset
measured at FVTPL and FVOCI on net basis.

3.1.5 Income from assignment transactions

Income from assignment transactions i.e. present value of excess interest spread is recognised when the related loan assets are de-recognised.

3.1.6 Dividend Income

Dividend income is recognised when the right to receive payment is established.

3.2 Finance cost

Borrowing cost on financial liabilities including towards securitisation transactions not derecognised by the Company are recognised by applying the
EIR.

3.3 Cash and cash equivalents

Cash and cash equivalents, comprise cash in hand, cash at bank and short-term investments with an original maturity of three months or less, that are
readily convertible to cash with an insignificant risk of changes in value.

3.4 Property, plant and equipment ('PPE')

Initial Recognition and measurement:

PPE are stated at cost (including incidental expenses directly attributable to bringing the asset to its working condition for its intended use) less
accumulated depreciation and impairment losses, if any. Cost comprises the purchase price and any attributable cost of bringing the asset to its
working condition for its intended use. Subsequent expenditure related to PPE is capitalized only when it is probable that future economic benefits
associated with these will flow to the Company and the cost of item can be measured reliably. Other repairs and maintenance costs are expensed off
as and when incurred.

3.5 Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost less
any accumulated amortisation and accumulated impairment losses, if any.
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3.6 Depreciation and amortization

3.6.1 Depreciation

Depreciation on property, plant and equipment is measured using the straight line method as per the useful lives of the assets estimated by the
management. The useful life estimated by the management is as under:

Leasehold improvement is amortised on a straight line basis over the primary period of lease.

The management has estimated the useful life of servers and two-wheeler vehicles as 3 years and 8 years respectively, which are lower than those
prescribed under Schedule II to the Act.

Property, plant and equipment costing less then ₹ 5000 per unit are fully depreciated in the year of purchase.

3.6.2 Amortisation of intangible assets and Impairment of Goodwill

Intangible assets are amortized on a straight line basis over the estimated useful economic life. The management has determined its estimate of
useful economic life as five years. Customer relationship is amortised over a period of 10 years. The useful lives of intangible assets are reviewed at
each financial year and adjusted.

Goodwill is initially recognised as an asset at cost and is subsequently measured at cost less any accumulated impairment losses.

For the purpose of impairment testing, goodwill is allocated to each of the Company’s cash-generating units or groups of cash generating units that
are expected to benefit from the synergies of the combination. Cash-generating units to which goodwill has been allocated are tested for impairment
annually, or more frequently when there is an indication that the unit’s value may be impaired. If the recoverable amount of the cash-generating unit is
less than the carrying value of the unit, the impairment loss is allocated first to reduce the carrying value of any goodwill allocated to the unit and then
to the other assets of the unit in proportion to the carrying value of each asset in the unit.  

An impairment loss recognised for goodwill is not reversed in a subsequent period. On disposal of a subsidiary, the attributable amount of goodwill is
included in the determination of profit or loss on disposal.

3.7 Impairment of non–financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, or when annual
impairment testing for an asset is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
asset’s net selling price and its value in use. The recoverable amount is determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or groups of assets. Where the carrying amount of an asset exceeds its recoverable
amount, the asset is considered impaired and is written down to its recoverable amount. 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 the 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.

3.8 Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, 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.

3.9 Contingent liabilities and assets

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 recognised 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 recognised because it cannot be measured reliably. The Company does not recognise a contingent liability but discloses its existence in the
financial statements.

Contingent assets are not recognised. A contingent asset is disclosed,  where an inflow of economic benefits is probable.
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3.10 Retirement and other employee benefits

3.10.1 Defined contribution plan

Retirement benefits in the form of provident fund and superannuation are defined contribution schemes. The Company has no obligation, other than
the contribution payable to the respective funds. The Company recognises contribution payable to the respective funds as expenditure, when an
employee renders the related service.

3.10.2 Defined benefit plan 

Gratuity liability is a defined benefit obligation and is provided for on the basis of an actuarial valuation on projected unit credit method made at the
end of each year. Gains or losses through remeasurements of net benefit liabilities/ assets are recognised with corresponding charge/credit to the
retained earnings through other comprehensive income in the period in which they occur.

3.10.3 Other employee benefits

The Company treats accumulated leave expected to be carried forward beyond twelve months as long-term employee benefit for measurement
purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the end
of each financial year. The Company presents the leave as a current liability in the balance sheet, to the extent it does not have an unconditional right
to defer its settlement for 12 months after the reporting date.

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit. The Company measures the
expected cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the
reporting date.

3.11 Taxes
3.11.1 Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance
with Income tax Act, 1961. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
reporting date. Current income tax relating to items recognised outside the statement profit or loss is recognised outside the statement profit or loss
(either in other comprehensive income or in equity). 

3.11.2 Deferred tax

Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes at the reporting date. Deferred tax assets are recognised for all deductible temporary differences, the carry
forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be
available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient
taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each
reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be
recovered. Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside the statement profit or loss is recognised outside the statement profit or loss (either in other
comprehensive income or in equity). 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities
and the deferred taxes relate to the same taxable entity and the same taxation authority.

3.12 Earning per share

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average
number of equity shares outstanding during the period. Partly paid equity shares are treated as a fraction of an equity share to the extent that they are
entitled to participate in dividends relative to a fully paid equity share during the reporting 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 period are adjusted for the effects of all dilutive potential equity shares.

3.13 Share based payments

Equity-settled share based payments to employees are measured at the fair value of the equity instruments at the grant date. Details regarding the
determination of the fair value of equity-settled share based payments transactions are set out in Note 38.

The cost of equity-settled transactions is measured using the fair value method and recognised, together with a corresponding increase in the “Share
options outstanding account” in reserves. The cumulative expense recognised for equity-settled transactions at each reporting date until the vesting
date reflects the extent to which the vesting period has expired and the Company’s best estimate of the number of equity instruments that will
ultimately vest. The expense or credit recognised in the statement of profit and loss for the year represents the movement in cumulative expense
recognised as at the beginning and end of that year and is recognised in employee benefits expense.
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3.14 Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

3.14.1 Financial Assets

3.14.1.1. Initial recognition and measurement

Financial assets are initially recognised on the trade date, i.e., the date that the Company becomes a party to the contractual provisions of the
instrument. The classification of financial instruments at initial recognition depends on their purpose and characteristics and the management’s
intention when acquiring them. All financial assets (not measured subsequently at fair value through profit or loss) are recognised initially at fair value
plus transaction costs that are attributable to the acquisition of the financial asset.

3.14.1.2. Classification and Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in three categories:
- Loans at amortised cost
- Loans at fair value through other comprehensive income (FVTOCI)
- Investments in debt instruments and equity instruments at fair value through profit or loss (FVTPL)

3.14.1.3. Loans at amortised costs

Loans are measured at the amortised cost if both the following conditions are met:
(a) Such loan is held within a business model whose objective is to hold assets for collecting contractual cash flows, and
(b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal
amount outstanding. After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate
(EIR) method less impairment. Amortised cost is calculated by taking into account fees or costs that are an integral part of the EIR. The EIR
amortisation is included in interest income in the statement of profit or loss. The losses arising from impairment are recognised in the statement of
profit and loss.

3.14.1.4. Loans at fair value through other comprehensive income (FVTOCI)

Loans are classified as at the FVTOCI if both of the following criteria are met:
- The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and
- The asset’s contractual cash flows represent SPPI.

Loans included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are recognized
in the other comprehensive income (OCI). However, the Company recognizes interest income, impairment losses & reversals and foreign exchange
gain or loss in the statement of profit and loss. On de-recognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from
the equity to the statement of profit and loss. Interest earned whilst holding FVTOCI debt instrument is recognised as interest income using the EIR
method.

3.14.1.5. Investment in debt instruments and equity instruments at fair value through profit or loss (FVTPL)

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as amortized cost or as
FVTOCI, is classified as FVTPL. Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the
statement of profit and loss.

3.14.2 Financial Liabilities

3.14.2.1. Initial recognition and measurement
Financial liabilities are classified and measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as held-for
trading or it is designated as such on initial recognition. All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs. The Company’s financial liabilities include trade and other payables, loans and
borrowings including bank overdrafts and derivative financial instruments, which are measured at amortised cost.

3.14.2.2. Borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. The EIR
amortisation is included as finance costs in the statement of profit and loss.

3.14.3 Reclassification of financial assets and liabilities

The Company does not reclassify its financial assets subsequent to their initial recognition, apart from the exceptional circumstances in which the
Company acquires, disposes of, or terminates a business line. 
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3.14.4 De-recognition of financial assets and liabilities

3.14.4.1 De-recognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is de-recognised when the rights to
receive cash flows from the financial asset have expired. The Company also de-recognises the financial asset if it has transferred the financial asset
and the transfer qualifies for de-recognition.

The Company has transferred the financial asset if, and only if, either:
- It has transferred its contractual rights to receive cash flows from the financial asset
Or
- It retains the rights to the cash flows, but has assumed an obligation to pay the received cash flows in full without material delay to a third party under
a ‘pass-through’ arrangement.

Pass-through arrangements are transactions whereby the Company retains the contractual rights to receive the cash flows of a financial asset (the
'original asset'), but assumes a contractual obligation to pay those cash flows to one or more entities (the 'eventual recipients'), when all of the
following three conditions are met:
- The Company has no obligation to pay amounts to the eventual recipients unless it has collected equivalent amounts from the original asset,
excluding short-term advances with the right to full recovery of the amount lent plus accrued interest at market rates.
- The Company cannot sell or pledge the original asset other than as security to the eventual recipients.
- The Company has to remit any cash flows it collects on behalf of the eventual recipients without material delay.

In addition, the Company is not entitled to reinvest such cash flows, except for investments in cash or cash equivalents including interest earned,
during the period between the collection date and the date of required remittance to the eventual recipients. A transfer only qualifies for de-recognition
if either:
- The Company has transferred substantially all the risks and rewards of the asset
or
- The Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

The Company considers control to be transferred if and only if, the transferee has the practical ability to sell the asset in its entirety to an unrelated
third party and is able to exercise that ability unilaterally and without imposing additional restrictions on the transfer. When the Company has neither
transferred nor retained substantially all the risks and rewards and has retained control of the asset, the asset continues to be recognised only to the
extent of the Company's continuing involvement, in which case, the Company also recognises an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects the rights and obligations that the Company has retained.

On derecognition of a financial asset in its entirety, the difference between: (a) the carrying amount (measured at the date of derecognition) and (b)
the consideration received (including any new asset obtained less any new liability assumed) is recognised in the statement of profit or loss account.

3.14.4.2 De-recognition of financial liabilities

Financial liability is de-recognised when the obligation under the liability is discharged, cancelled or expires. Where an existing financial liability is
replaced by another from the same lender on substantially different terms or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as a de-recognition of the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the statement of profit and loss.
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3.15 Impairment of financial assets

3.15.1 Overview of the Expected Credit Loss (ECL) allowance principles

The Company is recording the allowance for expected credit losses for all loans at amortised cost and FVOCI and other debt financial assets not held
at FVTPL.

The ECL allowance is based on the credit losses expected to arise over the life of the asset (the lifetime expected credit loss or LTECL), unless there
has been no significant increase in credit risk since origination, in which case, the allowance is based on the 12 months’ expected credit loss
(12mECL) as outlined in Note 3.15.2). The Company’s policies for determining if there has been a significant increase in credit risk are set out in Note
41

The 12mECL is the portion of LTECLs that represent the ECLs that result from default events on a financial instrument that are possible within the 12
months after the reporting date.

Both LTECLs and 12mECLs are calculated on a collective basis for identified homogenous pool of loans. The Compnay’s policy for grouping financial
assets measured on a collective basis is explained in Note 41.

Accordingly, the Company groups its loans into Stage 1, Stage 2, Stage 3, as described below:

Stage 1: When loans are first recognised, the Company recognises an allowance based on 12mECLs. Stage 1 loans also include facilities where the
credit risk has improved and the loan has been reclassified from Stage 2 or Stage 3.

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Company records an allowance for the LTECLs. 

Stage 3: Loans considered credit-impaired (as outlined in Note 41). The Company records an allowance for the LTECLs.

For financial assets for which the Company has no reasonable expectations of recovering either the entire outstanding amount, or a proportion
thereof, the gross carrying amount of the financial asset is reduced. This is considered a (partial) de-recognition of the financial asset.

3.15.2 The calculation of ECL

The Company calculates ECLs based on a probability-weighted scenarios and historical data to measure the expected cash shortfalls. A cash shortfall
is the difference between the cash flows that are due to an entity in accordance with the contract and the cash flows that the entity expects to receive.

ECL consists of three key components: Probability of Default (PD), Exposure at Default (EAD) and Loss given default (LGD). ECL is calculated by
multiplying them. Refer Note 41 for explanation of the relevant terms.

The maximum period for which the credit losses are determined is the expected life of a financial instrument.

The mechanics of the ECL method are summarised below:

Stage 1: The 12mECL is calculated as the portion of LTECLs that represent the ECLs that result from default events on a financial instrument that are
possible within the 12 months after the reporting date. The Company calculates the 12mECL allowance based on the expectation of a default occurring 
in the 12 months following the reporting date. These expected 12-month default probabilities are applied to an EAD and multiplied by the expected
LGD.

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Company records an allowance for the LTECLs. The
mechanics are similar to those explained above, but PDs and LGDs are estimated over the lifetime of the instrument.

Stage 3: For loans considered credit-impaired, the Company recognizes the lifetime expected credit losses for these loans. The method is similar to
that for Stage 2 assets, with the PD set at 100%.

3.16 Write-offs
Financial assets are written off either partially or in their entirety only when the Company has stopped pursuing the recovery. If the amount to be
written off is greater than the accumulated loss allowance, the difference is first treated as an addition to the allowance that is then applied against the
gross carrying amount. Any subsequent recoveries are credited to the statement profit and loss account.
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3.17 Hedge accounting
The Company enters into swap contracts and other derivative financial instruments to hedge its exposure to foreign exchange and interest rates. The
Company does not hold derivative financial instruments for speculative purpose. Hedges of foreign exchange risk on firm commitments are accounted
as cash flow hedges.

At the inception of the hedge relationship, the entity documents the relationship between the hedging instrument and the hedged item, along with its
risk management objectives and its strategy for undertaking various hedge transactions. Furthermore, at the inception of the hedge and on an
ongoing basis, the Company documents whether the hedging instrument is highly effective in offsetting changes in cash flows of the hedged item
attributable to the hedged risk.

Cash flow hedge
A cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable to a particular risk associated with a recognised asset or
liability and could affect profit or loss.
Here, the effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in other
comprehensive income and accumulated in equity as ‘hedging reserve’.

The ineffective portion of the gain or loss on the hedging instrument is recognised immediately in the Statement of Profit and Loss.

Amounts previously recognised in other comprehensive income and accumulated in equity relating to the effective portion are reclassified to profit or
loss in the periods when the hedged item affects profit or loss, in the same head as the hedged item.

The effective portion of the hedge is determined at the lower of the cumulative gain or loss on the hedging instrument from inception of the hedge and
the cumulative change in the fair value of the hedged item from the inception of the hedge and the remaining gain or loss on the hedging instrument is
treated as ineffective portion.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or when it no longer qualifies for hedge
accounting. Any gain or loss recognised in other comprehensive income and accumulated in equity at that time remains in equity and is recognised in
profit or loss when the forecast transaction is ultimately recognised in profit or loss. When a forecast transaction is no longer expected to occur, the
gain or loss accumulated in equity is recognised immediately in profit or loss.

A derivative with a positive fair value is recognised as a financial asset whereas a derivative with a negative fair value is recognised as a financial
liability.

3.18 Fair value measurement

The Company measures certain financial instruments at fair value at each balance sheet date using valuation techniques. 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. The fair
value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:
- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantegeous market must be accessible by the Company.
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured are categorised with fair value hierachy into Level I, Level II and Level III based on the degree
to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirety,
which are as follows:
• Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities that the Company can access at the measurement date;
• Level 2 - Other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or indirectly; and
• Level 3 - Unobservable inputs for the asset or liability.

3.19 Segment information
The Company operates in a single business segment i.e. lending to members, having similar risks and returns for the purpose of Ind AS 108 on
'Operating Segments'. The Company operates in a single geographical segment i.e. domestic.

3.20 Business combination

3.20.1 Business combinations under common control
Common control business combination means a business combination involving entities or businesses in which all the combining entities or
businesses are ultimately controlled by the same party or parties both before and after the business combination, and that control is not transitory. The
Company accounts for business combinations under common control as per the pooling of interest method. The pooling of interest method involves
the following:

(i) The assets and liabilities of the combining entities are reflected at their carrying amounts.
(ii) No adjustments are made to reflect fair values, or recognise any new assets or liabilities. The only adjustments that are made are to harmonise
accounting policies.
(iii) The financial information in the financial statements in respect of prior periods should be restated as if the business combination had occurred
from the beginning of the preceding period in the financial Information, irrespective of the actual date of the combination. However, if business
combination had occurred after that date, the prior period information shall be restated only from that date.

(iv) The identity of the reserves are preserved and appear in the financial statements of the transferee in same form in which they appeared in the
financial statements of the transferor.
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3.20.2 Other business combinations

The Company uses the acquisition method of accounting to account for business combinations other than those under common control. The
acquisition date is the date on which control is transferred to the acquirer. Judgement is applied in determining the acquisition date and determining
whether control is transferred from one party to another. Control exists when the Company is exposed to, or has rights to variable returns from its
involvement with the entity and has the ability to affect those returns through power over the entity. In assessing control, potential voting rights are
considered only if the rights are substantive. Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred
and the amount recognised for non-controlling interests, and any previous interest held, over the net identifiable assets acquired and liabilities
assumed. Consideration transferred includes the fair values of the assets transferred, liabilities incurred by the Company to the previous owners of the
acquiree, and equity interests issued by the Company. Consideration transferred also includes the fair value of any contingent consideration. Any
goodwill that arises on account of such business combination is tested annually for impairment. Any contingent consideration is measured at fair value
at the date of acquisition. A contingent liability of the acquiree is assumed in a business combination only if such a liability represents a present
obligation and arises from a past event, and its fair value can be measured reliably. On an acquisition-by-acquisition basis, the Company recognises
any non-controlling interest in the acquiree either at fair value or at the non-controlling interest’s proportionate share of the acquiree’s identifiable net
assets. Transaction costs that the Compnay incurs in connection with a business combination, such as Stamp Duty for title transfer in the name of the
Company, finder’s fees, legal fees, due diligence fees and other professional and consulting fees, are expensed as incurred.

3.21 Foreign currency

3.21.1 All transactions in foreign currency are recognised at the exchange rate prevailing on the date of the transaction.

3.21.2 Foreign currency monetary items are reported using the exchange rate prevailing at the close of the period.

3.21.3 Exchange differences arising on the settlement of monetary items or on the restatement of Company's monetary items at rates different from those at
which they were initially recorded during the period, or reported in previous financial statements, are recognised as income or as expenses in the
period in which they arise.

3.22 Leases (where the Company is the lessee)

Short term leases not covered under Ind AS 116 are classified as operating lease. Lease payments during the year are charged to statement of profit
and loss. Future minimum rentals payable under non-cancellable operating leases.

The Company as a lessee
The Company’s lease asset classes primarily consist of leases for office premises and servers. 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 recognises a right-of-use asset (“ROU”) and a corresponding lease liability for all lease
arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low value leases. For these short-
term and low value leases, the Company recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease. 

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 right-of-use assets are initially recognized at cost, which comprises
the initial amount of the lease liability adjusted for any lease payments made at or prior to the commencement date of the lease plus any initial direct
costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets 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.

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 right of use asset if the Company changes its assessment if whether it
will exercise an extension or a termination option.

3.23 Investments 

Investments in equity instruments are classified as FVTPL, unless the related instruments are not held for trading and the Company irrevocably elects
on initial recognition of financial asset on an asset-by-asset basis to present subsequent changes in fair value in other comprehensive income
(FVTOCI). All other investments are classified and measured as FVTPL only.
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3.24 Recent Accounting pronouncements

3.24.1 Key New and amended standards adopted by the Company

(a) Ind AS 16, Property Plant and Equipment; Proceeds before intended use of property, plant and equipment
The amendment clarifies that an entity shall not deduct from the cost of an item of property, plant and equipment any proceeds received from selling
items produced while the entity is preparing the asset for its intended use (for example, the proceeds from selling samples produced when testing a
machine to see if it is functioning properly).

(b) Ind AS 37, Provisions, contingent Liabilities and contingent Assets; Onerous contracts - Cost of fulfilling a contract
The amendment explains that the cost of fulfilling a contract comprises; the incremental costs of fulfilling that contract and an allocation of other costs
that relate directly to fulfilling contracts.

(c) Ind AS 109, Financial instruments; Fees Included in the 10% test for derecognition of financial Liabilities.
The amendment clarifies which fees an entity includes when it applies the '10%' test in assessing whether to derecognise a financial liability. An entity
includes only fees paid or received between the entity (the borrower) and the lender, Including fees paid or received by either the entity or the lender
on the other's behalf.

3.24.2 Key Amendments applicable from next Financial year

(a) Disclosure of Accounting Policies-Amendments to lnd AS 1, Presentation of financial statements
The amendment requires entities to disclose their material rather than their significant accounting policies. The amendments define what is material
accounting policy information and explain how to identity when accounting policy information is material.They further clarify that immaterial accounting
policy information does not need to be disclosed. If it is disclosed, it should not obscure material accounting information.

(b) Definition of Accounting Estimates-Amendments to Ind AS 8. Accounting policies, changes in accounting estimates and errors
The amendment clarifies how entities should distinguish changes in accounting policies from changes in accounting estimates. The distinction is
important, because changes in accounting estimates are applied prospectively to future transactions and other future events, but changes in
accounting policies are generally applied retrospectively to past transactions and other past events as well as the curent period.

(c) Deferred tax related to assets and liabilities transaction Amendments to Ind AS 12 Income taxes
The amendment requires entities to recognise deferred tax on transactions that, on initial recognition, give rise to equal amounts of taxable and
deductible temporary differences. They will typically apply to transactions such as leases of lessees and decommissioning obligations and will require
the recognition of additional deferred tax assets and liabilities. The amendment should be applied to transactions that occur on or after the beginning
of the earliest comparative period presented. In addition, entities should recognise deferred tax assets (to the extent that it is probable that they can be
utilised) and liabilities at the beginning of the eartiest comparative period for all deductible and taxable temporary differences associated with right-of-
use assets and lease liabilities, and decommissioning restoration and similar liabilities, and the corresponding amounts recognised as part of the cost
of the related assets.

The cumulative effect of recognising these adjustments is recognised in retained earnings or another component of equity,as appropriate. Ind AS 12
did not previously address how to account for the tax effects of on-balance sheet leases and similar transactions and various approaches were
considered acceptable. 

The Company does not expect any of these amendments to have any material effect on the financial statements.
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4 Cash and cash equivalents ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Cash in hand 12.43 7.58 8.24 
Balances with Banks in current accounts 211.01 100.35              216.98              
Bank deposit with maturity of less than 3 months 1,117.96            1,472.58           2,134.82           
Total 1,341.40   1,580.51   2,360.04   

5 Bank balance other than cash and cash equivalents ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Fixed deposit with bank not considered as cash 
and cash equivalents*

95.01 180.84              124.29              

Total 95.01   180.84   124.29   
*Balances with banks to the extent held as margin money or security against the borrowings.

6 Loans $ ₹ in crore
Particulars

Amortised cost At fair value 
through OCI #

Total Amortised 
cost

At fair value 
through OCI

Total Amortised 
cost

At fair value 
through OCI

Total

(A) Term loans:
Group lending ** 19,224.27          - 19,224.27         3,547.06         11,555.32         15,102.38      2,650.95          9,275.37           11,926.32         
Individual loans 166.92 - 166.92              196.81  - 196.81           416.79    - 416.79              
Total - Gross 19,391.19   -   19,391.19   3,743.87   11,555.32   15,299.19   3,067.74   9,275.37   12,343.11   
Less: Impairment loss allowance 347.85 - 347.85              224.60            309.26              533.86           240.59             382.04              622.63              
Total - Net* 19,043.34   -   19,043.34   3,519.27   11,246.06   14,765.33   2,827.15   8,893.33   11,720.48   

(B) Loan to subsidary:
Madhura Micro Education Private Limited - - - - - - 2.32 - 2.32 
Total - Gross -   -   -   -   -   -   2.32   -   2.32   
Less: Impairment loss allowance - - - - - - 2.32 - 2.32 
Total - Net* -   -   -   -   -   -   -   -   -   

(C) (a) Secured by tangible assets 60.21 - 60.21 9.24 - 9.24               6.34 - 6.34 
 (b) Unsecured 19,330.98          - 19,330.98         3,734.63         11,555.32         15,289.95      3,063.72          9,275.37           12,339.09         

Total - Gross 19,391.19   -   19,391.19   3,743.87   11,555.32   15,299.19   3,070.06   9,275.37   12,345.43   
Less: Impairment loss allowance 347.85 - 347.85              224.60            309.26              533.86           242.91             382.04              624.95              
Total - Net* 19,043.34   -   19,043.34   3,519.27   11,246.06   14,765.33   2,827.15   8,893.33   11,720.48   

- 
(D) (I) Loans in India

(a) Public sector - - - - - - - - - 
(b) Others 19,391.19          - 19,391.19         3,743.87         11,555.32         15,299.19      3,070.06          9,275.37           12,345.43         

Total - Gross 19,391.19   -   19,391.19   3,743.87   11,555.32   15,299.19   3,070.06   9,275.37   12,345.43   
Less: Impairment loss allowance 347.85 - 347.85              224.60            309.26              533.86           242.91             382.04              624.95              
Total - Net* 19,043.34   -   19,043.34   3,519.27   11,246.06   14,765.33   2,827.15   8,893.33   11,720.48   

(E) (II) Loans outside India -   -   - -   -   - -   -   - 
Less: Impairment loss allowance -   -   - -   -   - -   -   - 
Total - Net* -   -   -   -   -   -   -   -   -   

*Includes fair value of loans designated at FVOCI.
** Group Lending includes both Joint Liability Loans and Self Help Group Loans including securitized assets.

March 31,2022 March 31, 2021March 31,2023

# During the quarter ended June 30, 2022, the Company had reassessed its business model and concluded that Income Generating Loans (IGL) are primarily intended to collect contractual cash flows being
solely payments of principal and interest on the principal amount outstanding. Accordingly, as required under Ind AS 109, IGL loans portfolio which were earlier classified as and valued at "Fair Value through
other Comprehensive Income" have been classified as and valued at "Amortised cost" with effect from July 01, 2022. Consequently, the Company has reversed accumulated fair value loss of ₹ 84.14 crores
on such IGL loans and related deferred tax of ₹ 21.18 crores in other equity on July 01, 2022.

$ The Company has not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the related parties (as defined under the Companies Act, 2013),either severally or jointly with 
any other person that are - (a) repayable on demand or (b) without specifying any terms or period of repayment.
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6(A) Group lending loans

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at March 31, 2022 14,402.74   180.67   518.97   15,102.38   

(a) New assets originated or purchased 18,281.23          - - 18,281.23          
(b) Asset derecognised or repaid (Excluding write offs) # (13,443.55)         (75.29) (91.55) (13,610.39)         
Assets written off during the year - - (548.95)              (548.95)              

Movement between stages
Transfer from Stage 1 (371.14)              179.19 191.95 - 
Transfer from Stage 2 50.95 (243.85)              192.90 - 
Transfer from Stage 3 31.11 2.16 (33.27) - 

Gross carrying value of assets as at March 31, 2023 18,951.34   42.88   230.05   19,224.27   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at March 31, 2022 113.60   53.39   324.55   491.54   

(a) New assets originated or purchased 148.42 - - 148.42 
(b) Asset derecognised or repaid (Excluding write offs) # (107.72)              (29.20) (61.46) (198.38)              
Assets written off during the year (548.95)              (548.95)              

Movement between stages
Transfer from Stage 1 (3.20) 1.47 1.73 - 
Transfer from Stage 2 26.82 (122.69)              95.86 - 
Transfer from Stage 3 22.51 1.55 (24.06) - 

Impact on ECL on account of movement between stages (46.39) 116.17 375.95 445.73 

ECL allowance as at March 31, 2023 154.04   20.69   163.62   338.36   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at March 31, 2021 11,200.06   210.24   516.02   11,926.32   

(a) New assets originated or purchased 15,399.29          - - 15,399.29          

(b) Asset derecognised or repaid (Excluding write offs) # (10,573.38)         (574.38)              (424.64)              (11,572.40)         
Assets written off during the year - - (650.83)              (650.83)              

Movement between stages
Transfer from Stage 1 (2,153.68)           1,474.02            679.66 - 
Transfer from Stage 2 468.10 (1,003.41)           535.31 - 
Transfer from Stage 3 62.35 74.20 (136.55)              - 

Gross carrying value of assets as at March 31, 2022 14,402.74   180.67   518.97   15,102.38   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at March 31, 2021 182.03   41.92   347.54   571.49   

(a) New assets originated or purchased 110.80 - - 110.80 
(b) Asset derecognised or repaid (Excluding write offs) # (127.63)              (139.93)              (287.71)              (555.27)              
Assets written off during the year - - (650.83)              (650.83)              

Movement between stages
Transfer from Stage 1 (15.28) 10.15 5.13 - 
Transfer from Stage 2 200.07 (411.00)              210.93 - 
Transfer from Stage 3 46.76 55.66 (102.42)              - 

Impact on ECL on account of movement between stages (283.15)              496.59 801.91 1,015.35            

ECL allowance as at March 31, 2022 * 113.60   53.39   324.55   491.54   
# Represents balancing figure.
* Includes ECL allowance created on loan assets measured through other comprehensive income of ₹ 309.26 crores

An analysis of changes in the gross carrying amount and the corresponding ECL allowances (including loans measured at FVTOCI) in relation to
Group lending loans:
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6(B) Individual lending

An analysis of changes in the gross carrying amount and the corresponding ECL allowances in relation to Individual lending loans:
₹ in crore

Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at March 31, 2022 151.99   5.14   39.68   196.81   

(a) New assets originated or purchased 143.06 - - 143.06 
(b) Asset derecognised or repaid (Excluding write offs) # (126.90)              (1.79) (6.24) (134.93)              
Assets written off during the year - - (38.02) (38.02) 

Movement between stages
Transfer from Stage 1 (8.72) 6.27 2.45 - 
Transfer from Stage 2 0.20 (9.19) 8.99 - 
Transfer from Stage 3 0.31 0.21 (0.52) - 

Gross carrying value of assets as at March 31, 2023 159.94   0.64   6.34   166.92   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at March 31, 2022 3.04   2.53   36.75   42.32   

(a) New assets originated or purchased 2.91 - - 2.91 
(b) Asset derecognised or repaid (Excluding write offs) # (2.57) (0.89) (5.80) (9.26) 
Assets written off during the year - - (38.02) (38.02) 

Movement between stages
Transfer from Stage 1 (0.18) 0.13 0.05 - 
Transfer from Stage 2 0.10 (4.60) 4.50 - 
Transfer from Stage 3 0.29 0.20 (0.49) - 

Impact on ECL on account of movement between stages (0.36) 2.96 8.94 11.54 

ECL allowance as at March 31, 2023 3.23   0.33   5.93   9.49   

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at March 31, 2021 371.50   12.63   32.67   416.79   

(a) New assets originated or purchased 72.81 - - 72.81 
(b) Asset derecognised or repaid (Excluding write offs) # (228.63)              (19.22) (10.24) (258.09)              
Assets written off during the year - - (34.71) (34.71) 

Movement between stages
Transfer from Stage 1 (84.58) 77.88 6.70 - 
Transfer from Stage 2 20.34 (75.98) 55.64 - 
Transfer from Stage 3 0.55 9.83 (10.38) - 

Gross carrying value of assets as at March 31, 2022 151.99   5.14   39.68   196.81   
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at March 31, 2021 12.41   6.17   32.57   51.15   

(a) New assets originated or purchased 1.47 - - 1.47 
(b) Asset derecognised or repaid (Excluding write offs) # (6.14) (9.34) (9.59) (25.07) 
Assets written off during the year (34.70) (34.70) 

Movement between stages
Transfer from Stage 1 (1.67) 1.53 0.14 - 
Transfer from Stage 2 10.16 (37.42) 27.26 - 
Transfer from Stage 3 0.56 9.83 (10.39) - 

Impact on ECL on account of movement between stages (13.75) 31.76 31.46 49.47 

ECL allowance as at March 31, 2022 3.04   2.53   36.75   42.32   

# Represents balancing figure.
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7 Investments* ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Investments in fully paid equity shares
 Unquoted

(i) At fair value through profit and loss
(a) Alpha Microfinance Consultants Private Ltd 0.54 0.54 0.54 

(ii) At amortised cost #
(a) Investment in Madura Micro Education Private Limited (Subsidiary) - 1.49 1.49 

             Less: Provision for Impairment loss - (1.49) (1.49) 

(b) Creditaccess India Foundation (Subsidiary) 0.01 0.01 - 

(c) Investment in Government Securities 453.98 - - 

Total 454.53  0.55  0.54  
* All Investment in Note 7 above are within India.

8 Other financial assets ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Receivable from assignment of portfolio (unsecured, considered good) 104.44 78.67 105.47 
Security deposits (unsecured, considered good)* 14.13 12.95 11.73 
Loans and advances to employees (unsecured, considered good) 14.42 15.20 8.02 

Other financial assets 
Unsecured, considered good 16.60 11.66 7.09 
Unsecured, considered doubtful 0.50 1.53 0.39 
Less: Provision for doubtful advances (0.50) (1.53) (0.39) 

Total 149.59   118.48   132.31   
* Includes an amount of ₹ 0.06 crore (Previous year ₹ 0.06 crore) paid under protest towards PF Notice (Refer Note.34)

9 Other non-financial assets ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Prepaid expenses 13.14 7.41 5.46 
Advances to employees 0.03 0.23 0.15 
Capital Advance - - 1.17 

Other advances
Unsecured, considered good 5.95            2.57 6.43 
Unsecured, considered doubtful 2.28            1.21 0.98 
Less: Provision for doubtful advances (2.28)           (1.21) (0.98) 

Total 19.12   10.21   13.21   

# Madura Micro Education Private Limited (One of the subsidiary company) does not have any operations or business activity post March 31,
2021. The subsidiary company has been struck-off by the Office of the Registrar of Companies, Tamil Nadu vide its Public Notice
No.ROC/Chn/S.248 (2)/ 303/2022/5 dated October 31, 2022, as per the application filed by MMEPL.
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12 ₹ in crore
10 (A)

Computer Electrical 
Equipment

Furniture & 
Fixtures

Leasehold 
Improvement

Office 
equipment

Vehicles Freehold 
land

Buildings Buildings Computer Computer 
software

Customer 
relationship

Total

Cost:
At March 31, 2021 17.44          0.91              10.57         9.24              17.99         0.63           0.17        0.21         57.16         24.43         62.73           87.16         33.72           162.82        196.54       

Additions 4.45            0.19              3.19           0.68              5.75           0.25           5.64        -           20.15         0.88           19.06           19.94         5.25             -             5.25           
Disposals (0.66)           (0.02)            (0.06)          - (0.54)          -             -         -           (1.28)          (1.06)          -               (1.06)          - -             -             
At March 31, 2022 21.23          1.08              13.70         9.92              23.20         0.88           5.81        0.21         76.03         24.25         81.79           106.04       38.97           162.82        201.79       

Additions 5.26            0.20              2.65           0.67              4.71           0.29           -         -           13.78         4.97           -               4.97           2.74             -             2.74           
Disposals (0.02)           (0.02)            (0.05)          - (0.96)          (0.20)          -         -           (1.25)          -             (1.61)            (1.61)          (0.66)            -             (0.66)          
At March 31, 2023 26.47          1.26              16.30         10.59            26.95         0.97           5.81        0.21         88.56         29.22         80.18           109.40       41.05           162.82        203.87       

Depreciation/Amortisation:
At March 31, 2021 11.65          0.71              6.11           5.26              8.80           0.47           -         0.01         33.00         8.17           11.49           19.66         16.05           16.95          33.00         

Depreciation/Amortisation charge for the year 4.40            0.20              2.02           1.42              4.28           0.08           -         0.01         12.41         4.78           7.90             12.68         5.77             16.37          22.14         
Disposals (0.65)           (0.01)            (0.05)          - (0.45)          -             -         -           (1.16)          (1.06)          -               (1.06)          - -             -             
At March 31, 2022 15.40          0.90              8.08           6.68              12.63         0.55           -         0.02         44.25         11.89         19.39           31.28         21.82           33.32          55.14         

Depreciation/Amortisation charge for the year 3.99            0.24              1.56           1.34              6.14           0.10           -         0.01         13.38         4.35           9.24             13.59         6.45             16.42          22.87         
Disposals (0.02)           (0.01)            (0.05)          - (0.85)          (0.20)          -         -           (1.13)          -             (0.22)            (0.22)          (0.66)            -             (0.66)          
At March 31, 2023 19.37          1.13              9.59           8.02              17.92         0.45           -         0.03         56.50         16.24         28.41           44.65         27.61           49.74          77.35         

Net book value:
At March 31, 2021 5.79            0.20              4.47           3.98              9.19           0.16           0.17        0.20         24.16         16.26         51.24           67.50         17.67           145.87        163.54       
At March 31, 2022 5.83            0.18              5.62           3.24              10.57         0.33           5.81        0.19         31.78         12.36         62.41           74.76         17.15           129.50        146.65       
At March 31, 2023 7.10            0.13              6.71           2.57              9.03           0.52           5.81        0.18         32.06         12.98         51.77           64.75         13.44           113.08        126.52       

(ii) There are no immovable properties whose title deed are not held in name of the Company or are jointly held with others.

10 (B) (i) Intangible assets under development ₹ in crore
Particulars March 31, 

2023
March 31, 

2022
Opening 3.07              0.62           
Additions during the year 2.86              3.84           
Less: Capitalised during the year (1.99)            (1.39)          
Closing 3.94              3.07           

(ii) Intangible assets under development aging schedule as at 31 March 2023* ₹ in crore

Less than 1 
year

1-2 years 2-3 years More than 
3 years

Less than 1 
year

1-2 years 2-3 years More than 
3 years

Less than 1 
year

1-2 years 2-3 years More than 3 
years

1.90              2.04           -               -             2.64           0.43        -           -             0.62           -               -             - 
*There was no Project which was temporarily suspended as at March 31, 2023, March 31, 2022 and March 31, 2021.
Projects in progress

Particulars Intangible assetsRight of use assets TotalTotal

Note: 
(i) There were no change due to revaluation and changes due to impairment losses in current and previous years. The Company acquired the assets on account of Merger w.e.f April 1 ,2020.

March 31, 2023 March 31, 2022
Amount in Intangible assets under 

Particulars March 31, 2021
Amount in Intangible assets under development for Amount in Intangible assets under development for 

Property, plant and equipment
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11 Derivative financial instruments ₹ in crore
March 31, 2023 March 31, 2022 March 31, 2021

Part I
(i) Cross currency interest rate swap derivatives: #

Fair value liability
Cross currency interest rate swaps - 1.66 - 

-  1.66  -   

Part II
(i) Cross currency interest rate swap derivatives: #

 Fair value Assets
Cross currency interest rate swaps 31.63 - - 

31.63  -  -   

Part III

(i) Cash flow hedging:
Fair value liability
Cross currency interest rate swaps - (1.66) - 
 Fair value Assets
Cross currency interest rate swaps 31.63 - - 

31.63  (1.66)  -   
# Notional amounts of Cross currency interest rate swaps of ₹ 1,575.32 crore (March 31, 2022 : ₹ 111.75 crore).

12 Payables ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Trade payables
0.10 - - 

43.95 34.78 22.05 

Total 44.05   34.78   22.05   

Other payables
- - - 

259.65 224.03 179.65 

Total 259.65   224.03   179.65   

Total Payable 303.70   258.81   201.70   

Note:
(A) Dues to micro enterprises and small enterprises: ₹ in crore

March 31, 2023 March 31, 2022 March 31, 2021

0.10 
- - 

- - - 

0.00 
- - 

0.00 - - 

- - - 

(B) Trade Payables aging schedule*
(i) As at March 31, 2023

₹ in crore

Less than 1 year 1-2 years 2-3 years More than 3 years

(i) MSME 0.10  -   -  -  0.10   
(ii) Others 43.95  -   -  -  43.95   

(i) MSME -  -   -  -  -   
(ii) Others 34.74  0.04   -  -  34.78   

(i) MSME -  -   -  -  -   
(ii) Others 22.05  -   -   -   22.05   
*There were no Disputed payable as at March 31, 2023, March 31, 2022 and March 31, 2021.

(i) Total outstanding dues of micro enterprises and small enterprises (refer Note below)

March 31, 2021

March 31, 2022

March 31, 2023

Particulars

(i) the principal amount and the interest due thereon remaining unpaid to any supplier as at the end of 
each accounting year;
(ii) the amount of interest paid by the Company in terms of section 16 of MSMED Act, 2006, along 
with the amounts of the payment made to the suppliers beyond the appointed day during the year;

(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises

(i) Total outstanding dues of micro enterprises and small enterprises (refer Note below)
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises

Particulars

Total

Included in above (Part I and Part II) are derivatives held for hedging and risk management purposes 
as follows:

Total

Total

(iii) 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 MSMED Act, 2006;

(iv) the amount of interest accrued and remaining unpaid at the end of each accounting year;

(v) the amount of further interest remaining due and payable even in the succeeding years, until such 
date when the interest dues as above are actually paid to the small enterprise, for the purpose of 
disallowance as a deductible expenditure under section 23 of the MSMED Act, 2006.

Outstanding for following periods from due date Total
Particulars
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13 Debt securities (at amortised cost) ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Debentures (secured) 1,672.35   1,418.10   1,659.94   
Debentures (unsecured) -   -   15.01   

Total 1,672.35   1,418.10   1,674.95   

Debt securities in India 1,672.35   1,418.10   1,674.95   
Debt securities outside India -   -   -   
Total 1,672.35   1,418.10   1,674.95   
Nature of security
The above debentures are secured by the way of first and exclusive charge over eligible specified book debts of the Company.

Debentures (secured) (at amortised cost)

March 31, 2023 March 31, 2022 March 31, 2021 March 31, 2023 March 31, 2022 March 31, 2021
11.68% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable at par at the end of six years (subject
to exercise of put option by the lender at the end of three years) from the
date of allotment i.e. September 28, 2017. Redeemable on maturity if
option not excercised or communication for roll-over received from
lender.

195   195   195   10,00,000  19.51   19.50   19.48  

11.48% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable at par at the end of six years (subject
to exercise of put option by the lender at the end of three years) from the
date of allotment i.e. September 28, 2017. Redeemable on maturity if
option not excercised or communication for roll-over received from
lender.

195   195   195   10,00,000  19.51   19.49   19.47  

11.11% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after three years from the date of
allotment i.e. February 27, 2020.

-   800   800   10,00,000  -  80.52   80.33  

11.60% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after five years (subject to exercise of
put option by the lender at the end of three years) from the date of
allotment i.e. July 31, 2017. Redeemable on maturity if option not
excercised or communication for roll-over received from lender.

-   1,000   1,000  10,00,000  -  100.94  100.95   

10.34% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after five years from the date of
allotment i.e. May 31, 2017. 

-   459   905   10,00,000  -  47.39   93.19  

9.50% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after five years from the date of
allotment i.e. November 8, 2019.

2,140   2,140   2,140  10,00,000  221.07  220.19  219.39   

10.50% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after thirty four months from the date
of allotment i.e. June 29, 2020.

240   725   1,208  10,00,000  24.27   74.29   123.74   

9.81% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after three years from the date of
allotment i.e. July 31, 2020.

84   167   250   10,00,000  8.46   16.89   25.31  

10.00% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after three years from the date of
allotment i.e. June 26, 2020.

500   500   500   10,00,000  53.74   53.62   53.52  

10.05% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after three years from the date of
allotment i.e. July 3, 2020.

300   300   300   10,00,000  32.20   32.15   32.10  

9.95% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after thirty four months from the date
of allotment i.e. July 27, 2020.

1,000   1,000   1,000  10,00,000  106.72  106.64  106.57   

10.20% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after thirty seven months from the
date of allotment i.e. March 13, 2020.

-   170   170   10,00,000  -  16.97   16.94  

9.25% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after eighteen months from the date
of allotment i.e. August 14, 2020.

-   -   500   10,00,000  -  -  52.84  

9.25% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after eighteen months from the date
of allotment i.e. August 14, 2020.

-   -     360 10,00,000  -  -    37.98 

9.15% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after eighteen months from the date
of allotment i.e. September 23, 2020.

-   -   500   10,00,000  -  -  49.93  

9.15% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after eighteen months from the date
of allotment i.e. September 23, 2020.

-   -     500 10,00,000  -  -    49.97 

9.15% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after eighteen months from the date
of allotment i.e. October 20, 2020.

   -    1,000   1,000 10,00,000  -  104.04    103.73 

Terms of debentures Face value Amount in croreNumber of debentures
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Debentures (secured) (at amortised cost) (continued)
9.15% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after eighteen months from the date
of allotment i.e. November 11, 2020.

-   250   250   10,00,000  -  25.88   25.80  

9.15% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after eighteen months from the date
of allotment i.e. December 10, 2020.

-   250     1,000 10,00,000    -    25.12   100.35 

9.00% Secured Redeemable Market Linked Non-convertible Debentures
of face value of Rs.1,000,000 each redeemable after two years from the
date of allotment i.e. March 25, 2021.

-   500   500   10,00,000  -  54.13   49.55  

10.42% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after three years from the date of
allotment i.e. March 31, 2021.

   1,450   1,450   1,450 10,00,000  144.96    144.93   144.90 

8.56% Secured Redeemable Market Linked Non-convertible Debentures
of face value of Rs.1,000,000 each redeemable after two years and five
days from the date of allotment i.e. August 31, 2021.

   1,000   1,000   -  10,00,000  113.12    104.11   -  

9.90% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after three years and fifteen days from
the date of allotment i.e. April 30, 2021.

   710   710   -  10,00,000  70.96     70.92   -  

9.70% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after three years from the date of
allotment i.e. March 11, 2022.

   552   552   -  10,00,000  55.13     55.09   -  

8.45% Secured Redeemable Market Linked Non-convertible Debentures
of face value of Rs.1,000,000 each redeemable after two years and
three months from the date of allotment i.e. September 27, 2022.

600     -  -  10,00,000  61.86     -  -  

10.15% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000,000 each redeemable after four years from the date of
allotment i.e. November 18, 2022.

2,400     -  -  10,00,000  246.50    -  -  

9.45% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000 each redeemable after two years from the date of allotment
i.e. November 23, 2022.

18,53,133     -  -  1,000   182.81    -  -  

9.83% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000 each redeemable after two years from the date of allotment
i.e. November 23, 2022.

2,50,620     -  -  1,000   25.50     -  -  

9.60% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000 each redeemable after three years from the date of
allotment i.e. November 23, 2022.

21,24,936     -  -  1,000   209.40    -  -  

10.02% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000 each redeemable after three years from the date of
allotment i.e. November 23, 2022.

1,33,912     -  -  1,000   13.62     -  -  

10.00% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000 each redeemable after five years from the date of allotment
i.e. November 23, 2022.

5,54,955     -  -  1,000   54.64     -  -  

10.46% Secured Redeemable Non-convertible Debentures of face value
of Rs.1,000 each redeemable after five years from the date of allotment
i.e. November 23, 2022.

82,444     -  -  1,000   8.37     -  -  

10.11% Non-convertible Debentures - Privately placed, Listed. Secured
by hypothecation of loans granted to Self Help Groups. The maturity date
of the Debentures is June 30, 2022, redeemable in four equal
instillments on October 04, 2021, December 31, 2021, March 31, 2022
and balance to be redeemed on June 30, 2022

   -    250   250 10,00,000    -    6.25   25.00 

10.50% Non-convertible Debentures - Privately placed, Listed Secured
by exclusive charge on loans created out of the proceeds of the
debentures. The NCD is redeemable in one bullet payment redeemed on 
February 17, 2022

   -  -    500 10,00,000    -  -    53.26 

11.00% Non-Convertible Debentures - Privately placed, unlisted Secured
by exclusive charge on the loans created out of the proceeds of the
debentures and immovable properties. 99.99% of the principal amount of
the NCD is redeemable on May 13, 2021 and balance on May 13, 2023
**

   -  -    360 10,00,000    -  -    37.46 

9.80% Non-convertible Debentures - Privately placed, Unlisted. Secured
by hypothecation of loans granted to Self Help Groups. The maturity date
of the Debentures is April 23, 2024, with 99.99% redeemable on April 23,
2024 and balance to be redeemed on April 23, 2024**.

   -    3,750   3,750 1,00,000     -    38.57   38.12 

Total * 50,11,366   17,363   19,583   1,672.35   1,417.63   1,659.88   
* The above excludes the impact of fair valuation of debt securities on 
acquisition.
** The balance 0.01%  was prepaid on January 31, 2022

Debentures (unsecured) at amortised cost

March 31, 2023 March 31, 2022 March 31, 2021 March 31, 2023 March 31, 2022 March 31, 2021
13.00% Non-Convertible Debentures - Privately placed, listed, unsecured
.The NCD is redeemable on 16-Aug-2021.

   -  -    150 10,00,000  -  -  15.01  

Note: The rates mentioned above are the original coupons rates as per the individual contracts.

Terms of debentures Face value (in 
Rs)

Number of debentures Amount (₹ in crores)
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Terms of repayment of borrowings as on March 31, 2023 ₹ in crore

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

1-3 years 10.5%-11% 1 24.17 - - - - - - - - -              -             24.17             
Above 3 years 9.5%-10% 2 107.00              2 107.00              - - - - - - -              -             214.00           

8%-8.5% - - 1 60.00 - - - - - - -              -             60.00             
8.5%-9% 1 100.00              - - - - - - - - -              -             100.00           
9%-9.5% - - 1 185.31              - - - - - - -              -             185.31           
9.5%-10% 2 108.33              2 80.26 1 212.49            - - - - -              -             401.08           

10%-10.5% 3 225.00              - - 1 13.39              - - - - -              -             238.39           
9.5%-10% - - 1 71.00 - - - - - - -              -             71.00             

10%-10.5% - - - - - - - - 2 63.74 -              -             63.74             
11%-11.5% 1 19.50 - - - - - - - - -              -             19.50             
11.5%-12% 1 19.50 - - - - - - - - -              -             19.50             

14%-14.5% $ - - 1 50.00 - - - - - - -              -             50.00             
Annually Above 3 years 10%-10.5% - - - - 1 48.00              1 192.00            - - -              -             240.00           

7%-7.5% 4 3.64 - - - - - - - - -              -             3.64 
7.5%-8.0% 94 549.59              51 457.26              6 106.12            - - - - -              -             1,112.97        
8%-8.5% 126 228.43              46 30.28 - - - - - - -              -             258.71           
8.5%-9% 341 1,232.92           147 760.28              16 97.20              - - - - -              -             2,090.40        
9%-9.5% 651 1,964.95           427 1,563.56           112 360.19            - - - - -              -             3,888.70        
9.5%-10% 345 621.62              104 159.15              3 2.50 - - - - -              -             783.27           

10%-10.5% 198 277.85              56 89.46 3 1.82 - - - - -              -             369.13           
10.5%-11% 59 73.45 11 10.56 - - - - - - -              -             84.01             
11%-11.5% 34 37.77 2 2.06 - - - - - - -              -             39.83             
11.5%-12% 24 37.50 6 9.38 - - - - - - -              -             46.88             
7.5%-8.0% 24 33.33 14 19.37 - - - - - - -              -             52.70             
8%-8.5% 6 29.09 - - - - - - - - -              -             29.09             
8.5%-9% 12 27.27 6 13.64 - - - - - - -              -             40.91             
9%-9.5% 35 51.96 17 23.04 9 6.25 - - - - -              -             81.25             
9.5%-10% 5 1.41 - - - - - - - - -              -             1.41 

10%-10.5% 19 20.60 12 10.91 3 2.73 - - - - -              -             34.24             
10.5%-11% 12 1.14 12 1.25 12 1.37 5 0.66 - - -              -             4.42 
7.5%-8% 8 45.00 6 27.50 1 2.50 - - - - -              -             75.00             
8%-8.5% 7 117.50              3 60.00 - - - - - - -              -             177.50           
8.5%-9% 12 98.67 12 99.35 2 18.10              - - - - -              -             216.12           
9%-9.5% 28 226.62              27 288.74              9 154.55            - - - - -              -             669.91           

9.5%-10.0% 27 89.72 21 78.47 1 8.75 - - - - -              -             176.94           
10.0%-10.5% 24 154.38              13 78.28 - - - - - - -              -             232.66           
7.5%-8.0% 3 15.00 4 20.00 - - - - - - -              -             35.00             
9%-9.5% 7 63.64 8 72.73 - - - - - - -              -             136.37           

Half Yearly 1-3 years 10.0%-10.5% 2 20.00 - - - - - - - - -              -             20.00             
8.5%-9.0% - - 1 12.50 - - - - - - -              -             12.50             
9.0%-9.5% 2 40.00 - - - - - - - - -              -             40.00             

10.0%-10.5% 1 27.50 - - - - - - - - -              -             27.50             

Debentures

Above 3 years
Term loan banks

Monthly

Bullet

Above 3 years

1-3 years

Bullet

Frequency of 
repayment

Original 
maturity of loan Interest rate

Half Yearly

 Due within 1 year 

1-3 years

 Due between 1 to 2 Years  Due between 2 to 3 Years  Due between 3 to 4 Years  Due between 4 to 5 Years  Due between 5 to 6 
Years 

Total

Quarterly
1-3 years

Above 3 years

1-3 years

Type of instrument / 
institution
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9.0%-9.5% 7 117.25              8 132.75              - - - - - - -              -             250.00           

12.0%-12.5% 24 40.00 18 26.67 - - - - - - -              -             66.67             
1-3 years 7.0%-7.5% 4 100.00              4 100.00              3 75.00              - - - - -              -             275.00           

9.5%-10.0% 12 145.20              12 99.00 12 55.20              5 32.60              - - -              -             332.00           
11.5%-12.0% 4 2.50 3 1.50 - - - - - - -              -             4.00 

Half Yearly Above 3 years 11.5%-12% 16 409.15              6 180.00              - - - - - - -              -             589.15           

9%-9.5% 46 77.02 42 71.39 20 45.29              - - - - -              -             193.70           
9.5%-10% 43 57.47 25 37.11 20 30.72              - - - - -              -             125.30           

10%-10.5% 16 38.74 12 37.71 - - - - - - -              -             76.45             
10.5%-11.0% 24 36.36 6 12.12 - - - - - - -              -             48.48             
10.0%-10.5% 22 15.24 23 16.79 - - - - - - -              -             32.03             

9%-9.5% 4 8.33 4 8.33 - - - - - - -              -             16.66             
9.5%-10% 7 26.25 6 26.67 4 21.67              1 5.42 - - -              -             80.01             

10.0%-10.5% 4 8.33 - - - - - - - - -              -             8.33 
Half-yearly 1-3 years 10.5%-11.0% 4 15.33 - - - - - - - - -              -             15.33             

9.0%-9.5% - - 1 32.70 2 65.39              2 65.39              - - -              -             163.48           
9.5%-10.0% - - 2 115.47              4 230.94            4 230.94            - - -              -             577.35           

10.0%-10.5% - - 2 44.70 2 44.70              1 22.35              - - -              -             111.75           
10.5%-11.0% - - - - - - 2 82.22              2 82.22 -              -             164.44           

Yearly Above 3 years 9.5%-10.0% - - - - 1 38.79              1 38.79              1 77.58 -              -             155.16           
1-3 years 9.5%-10.0% - - - - 1 199.38            - - - - -              -             199.38           
1-3 years 10.0%-10.5% - - - - 1 203.75            - - - - -              -             203.75           

Sub-debt Bullet Above 3 years 14.5%-15% - - - - 1 12.50              1 12.50              - - -              -             25.00             

Securitisation Monthly 1-3 years 8.5%-9.0% 12 72.65 5 26.12 - - - - - - -              -             98.77             
2,370.00   7,863.87   1,193.00   5,410.37   251.00   2,059.29   23.00   682.87   5.00  223.54  -   -   16,239.94   

$ Sub-debt in the nature of Debentures.
Note: The above amount pertains to the principal outstanding only.

1-3 years

Above 3 years

Monthly

Term loan from 
financial institutions Quarterly

Grand Total

Monthly
1-3 years

Above 3 yearsTerm loan from non-
banking financial 

companies

Half Yearly Above 3 years
External commercial 

borrowings

Bullet

Quarterly 1-3 years
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Terms of repayment of borrowings as on March 31, 2022 ₹ in crore

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

No. of 
installments

 Amount 
(in Rupees) 

Monthly Above 3 years 9.50%-10.00% 1 37.50 - - - - - - - - -              - 37.50             
9%-9.5% 1 25.00 - - - - - - - - -              -             25.00             

10%-10.5% 1 6.25 - - - - - - - - -              -             6.25 
1-3 years 10.5%-11% 2 48.33 1 24.17 - - - - - - -              -             72.50             

Above 3 years 9.5%-10% - - 2 107.00              2 107.00            - - - - -              -             214.00           
8.5%-9% - - 1 100.00              - - - - - - -              -             100.00           
9%-9.5% 3 175.00              - - - - - - - - -              -             175.00           

9.5%-10% 1 8.33 2 108.34              - - - - - - -              -             116.67           
10%-10.5% - - 2 80.00 - - - - - - -              -             80.00             
9.5%-10% - - - - 2 126.20            - - - - -              -             126.20           

10%-10.5% 1 17.00 1 145.00              - - - - - - -              -             162.00           
11%-11.5% 1 80.00 1 19.50 - - - - - - -              -             99.50             
11.5%-12% 1 100.00              1 19.50 - - - - - - -              -             119.50           

14%-14.5% $ - - 1 50.00 - - - - - - -              -             50.00             
Annually Above 3 years 10%-10.5% 1 45.90 - - - - - - - - -              -             45.90             

5.5%-6.0% 9 16.88 - - - - - - - - -              -             16.88             
6.5%-7.0% 24 27.27 9 10.45 - - - - - - -              -             37.73             
7%-7.5% 56 183.42              46 138.86              11 26.47              - - - - -              -             348.75           

7.5%-8.0% 591 1,720.29           299 959.59              20 180.00            - - - - -              -             2,859.87        
8%-8.5% 285 713.72              197 554.13              62 175.10            - - - - -              -             1,442.96        
8.5%-9% 412 954.95              250 398.92              4 10.38              - - - - -              -             1,364.24        
9%-9.5% 212 472.63              107 245.00              7 11.88              - - - - -              -             729.51           
9.5%-10% 21 19.24 12 8.53 - - - - - - -              -             27.77             

10%-10.5% 26 46.75 - - - - - - - - -              -             46.75             
11%-11.5% 19 30.33 - - - - - - - - -              -             30.33             
7%-7.5% 36 66.67 36 66.67 26 52.78              - - - - -              -             186.12           

7.5%-8.0% 24 33.33 24 33.33 16 22.22              - - - - -              -             88.89             
8%-8.5% 105 259.70              77 96.44 52 43.91              - - - - -              -             400.05           
8.5%- 9% 15 5.90 5 1.42 - - - - - - -              -             7.33 
9%-9.5% 24 4.45 18 3.13 12 1.25 12 1.37 5 0.63 -              -             10.84             

9.5%- 10% 12 18.22 - - - - - - - - -              -             18.22             
10%-10.5% 35 30.28 7 9.69 - - - - - - -              -             39.97             
10.5%-11% 15 34.57 - - - - - - - - -              -             34.57             
7.5%-7.75% 3 60.00 4 80.00 3 60.00              - - - - -              -             200.00           

8%-8.5% 4 50.00 3 37.50 - - - - - - -              -             87.50             
8.5%-9% 8 71.43 4 36.36 5 45.45              - - - - -              -             153.25           
9%-9.5% 12 27.05 8 14.55 3 5.45 - - - - -              -             47.05             

6.5%-7.0% 4 20.00 4 20.00 4 20.00              - - - - -              -             60.00             
8.5%-9% 3 6.82 4 9.09 4 9.09 - - - - -              -             25.00             
9%-9.5% 6 54.55 8 72.73 8 72.73              - - - - -              -             200.00           

Half Yearly 1-3 years 9.5%-10% 2 20.00 2 20.00 - - - - - - -              -             40.00             
7.5%-8.0% 3 82.50 1 27.50 - - - - - - -              -             110.00           
8.5%-9% 4 90.00 - - - - - - - - -              -             90.00             

Bullet 1-3 years

1-3 years

Above 3 years

Term loan banks

Monthly

1-3 years

Above 3 years

Quarterly

1-3 years

Above 3 years

Debentures

Quarterly 1-3 years

Half Yearly

Bullet

 Due between 2 to 3 Years  Due between 3 to 4 Years  Due between 4 to 5 Years  Due between 5 to 6 
Years 

Total
 Due between 1 to 2 Years 

Type of instrument / 
institution

Frequency of 
repayment

Original 
maturity of loan Interest rate

 Due within 1 year 
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Terms of repayment of borrowings as on March 31, 2022 ₹ in crore

1-3 years 6%-6.5% 24 108.50              - - - - - - - - -              -             108.50           
1-3 years 9.5%-10% 18 33.33 24 40.00 18 26.67              - - - - -              -             100.00           

9%-9.5% 4 28.00 4 28.00 4 8.00 4 8.00 - - -              -             72.00             
9.5%-10% 8 140.80              8 117.20              8 91.00              8 47.20              5 32.60 -              -             428.80           

11.5%-12% 4 12.25 4 2.50 3 1.50 - - - - -              -             16.25             
7%-7.5% 3 216.00              - - - - - - - - -              -             216.00           

10.5%-11% 2 82.49 - - - - - - - - -              -             82.49             
10.5%-11% 8 12.30 - - - - - - - - -              -             12.30             
11.5%-12% 18 331.90              16 409.15              6 180.00            - - - - -              -             921.05           

Bullet 1-3 years 7%-7.5% 2 65.00 - - - - - - - - -              -             65.00             

8.5%-9% 32 76.96 16 42.06 12 37.71              - - - - -              -             156.74           
9%-9.5% 36 29.09 20 15.76 1 0.76 - - - - -              -             45.61             

9.5%-10% 16 25.82 4 15.33 - - - - - - -              -             41.16             
10%-10.5% 46 65.93 - - - - - - - - -              -             65.93             
11%-11.5% 3 4.21 - - - - - - - - -              -             4.21 

Above 3 years 9%-9.5% 36 42.56 36 44.05 26 27.85              - - - - -              -             114.45           
9%-9.5% 4 8.33 4 8.33 4 8.33 - - - - -              -             25.00             

10%-10.5% 4 8.33 4 8.33 - - - - - - -              -             16.67             
11.5%-12% 3 4.07 - - - - - - - - -              -             4.07 

Half Yearly Above 3 years 10%-10.5% - - - - 2 44.70              2 44.70              1 22.35 -              -             111.75           
Bullet 1-3 years 11%-11.5% 1 93.44 - - - - - - - - -              -             93.44             

Sub-debt Bullet Above 3 years 14.5%-15% - - - - - - - - 1 12.50 1 12.50         25.00             
2,255.00   7,053.60   1,277.00   4,228.11   325.00   1,396.43   26.00   101.27   12.00  68.08  1.00   12.50   12,860.00   

$ Sub-debt in the nature of Debentures.
Note: The above amount pertains to the principal outstanding only.

External commercial 
borrowings

Grand Total

Half Yearly
1-3 years

Above 3 years

Term loan from non-
banking financial 

companies

Monthly 1-3 years

Quarterly 1-3 years

Term loan from 
financial institutions

Monthly

Quarterly Above 3 years
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Terms of repayment of borrowings as on March 31, 2021 ₹ in crore

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

10% - 10.5% 3 18.75             1 6.25               - - - - - - - - 25.00             
9%-9.5% 3 75.00             1 25.00             - - - - - - - - 100.00          

1-3 years 10.5%-11% 2 48.33             2 48.33             1 24.17             - - - - - - 120.83          
Above 3 years 9.5%-10% - - - - 2 107.00          2 107.00          - - - - 214.00          

9%-9.5% 4 186.00          3 175.00          - - - - - - - - 361.00          
9.5%-10% 1 8.33               1 8.33               2 108.34          - - - - - - 125.00          

10%-10.5% 1 50.00             - - 2 80.00             - - - - - - 130.00          
12.5% - 13% 1 15.00             - - - - - - - - - - 15.00             
9.5% - 10% 1 50.00             - - - - - - - - - - 50.00             
10%-10.5% - - 1 17.00             1 145.00          - - - - - - 162.00          
10.5% - 11% 2 36.00             - - - - - - - - - - 36.00             
11%-11.5% - - 1 80.00             1 19.50             - - - - - - 99.50             
11.5%-12% - - 1 100.00          1 19.50             - - - - - - 119.50          

Annually Above 3 years 10%-10.5% 1 44.55             1 45.90             - - - - - - - - 90.45             

7.5%-8.0% 292 1,061.25       179 532.48          - - - - - - - - 1,593.73       
8%-8.5% 195 551.31          98 326.21          26 73.78             - - - - - - 951.30          
8.5%-9% 162 480.03          58 119.19          - - - - - - - - 599.22          
9%-9.5% 130 308.65          89 156.94          14 19.69             - - - - - - 485.28          
9.5%-10% 13 7.27               12 5.00               12 5.00               - - - - - - 17.27             

10% - 10.5% 52 87.02             23 43.18             - - - - - - - - 130.20          
10.5% - 11% 62 67.58             3 3.57               - - - - - - - - 71.15             

11% - 11.5% 52 74.62             19 30.33             - - - - - - - - 104.95          
8%-8.5% 24 116.67          24 116.67          6 29.16             - - - - - - 262.50          
8.5%-9% 24 410.87          14 368.78          - - - - - - - - 779.65          
9%-9.5% 22 11.00             24 12.51             17 10.33             - - - - - - 33.84             

9.5%-10% 16 11.49             - - - - - - - - - - 11.49             
10%-10.5% 66 49.57             48 42.27             11 10.80             - - - - - - 102.64          
10.5% - 11% 36 20.42             11 9.57               - - - - - - - - 29.99             
11% - 11.5% 19 6.17               - - - - - - - - - - 6.17               

11.5% - 12% 24 56.52             14 34.36             - - - - - - - - 90.88             
7.5%-8.0% 23 76.79             - - - - - - - - - - 76.79             
8%-8.5% 14 59.00             - - - - - - - - - - 59.00             
8.5%-9% 12 106.00          6 53.25             - - - - - - - - 159.25          
9%-9.5% 2 16.25             - - - - - - - - - - 16.25             

9.5% - 10% 4 12.50             - - - - - - - - - - 12.50             
10% - 10.5% 2 12.50             - - - - - - - - - - 12.50             
10.5% - 11% 3 28.57             - - - - - - - - - - 28.57             

Above 3 years 10.5% - 11% 1 0.83               - - - - - - - - - - 0.83               
7.5%-8.0% 4 70.00             - - - - - - - - - - 70.00             
8%-8.5% 4 74.16             - - - - - - - - - - 74.16             
9.5%-10% 1 10.00             2 20.00             2 20.00             - - - - - - 50.00             
7.5%-8.0% 12 250.00          - - - - - - - - - - 250.00          
7%-7.5% - - 2 32.50             - - - - - - - - 32.50             
6.5%-7% 1 17.50             - - - - - - - - - - 17.50             
8.5% - 9% 2 60.00             - - - - - - - - - - 60.00             

9.5% - 10% 2 80.00             - - - - - - - - - - 80.00             

 Due between 2 to 3 Years  Due between 3 to 4 Years  Due between 4 to 5 Years  Due between 5 to 6 Years 
Total

Half Yearly

Bullet

Debentures

1-3 yearsQuarterly

Above 3 years

1-3 years

 Due between 1 to 2 Years 
Type of instrument / 

institution
Frequency of 

repayment
Original maturity 

of loan Interest rate
 Due within 1 year 

Term loan banks

Monthly

1-3 years

Above 3 years

Half Yearly 1-3 years

Bullet 1-3 years

Quarterly
1-3 years
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Terms of repayment of borrowings as on March 31, 2021 ₹ in crore

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

 Due between 2 to 3 Years  Due between 3 to 4 Years  Due between 4 to 5 Years  Due between 5 to 6 Years 
Total

 Due between 1 to 2 Years 
Type of instrument / 

institution
Frequency of 

repayment
Original maturity 

of loan Interest rate
 Due within 1 year 

6%-6.5% 25 142.82          2 16.00             - - - - - - - - 158.82          
6.5% - 7% 2 20.00             - - - - - - - - - - 20.00             
7% - 7.5% 11 9.82               - - - - - - - - - - 9.82               

11.5% - 12% 2 2.48               - - - - - - - - - - 2.48               
6.5% - 7% 6 7.33               - - - - - - - - - - 7.33               

12.5% - 13% 12 40.00             - - - - - - - - - - 40.00             
9% - 9.5% 4 28.00             4 28.00             4 28.00             4 8.00               4 8.00               - - 100.00          

11.5% - 12% 4 15.00             4 12.25             4 2.50               3 1.50               - - - - 31.25             
7%-7.5% 3 269.00          2 123.50          - - - - - - - - 392.50          
6.5% - 7% 2 50 1 25 - - - - - - - - 74.99             

10.5%-11% 14 20.60             8 12.30             - - - - - - - - 32.90             
11% - 11.5% 1 1 - - - - - - - - - - 0.63               
11.5%-12% 18 305.20          18 331.90          16 409.15          6 180.00          - - - - 1,226.25       

8.5%-9% 17 52.17             9 29.35             - - - - - - - 81.52             
9%-9.5% 11 33.48             - - - - - - - - - 33.48             
9.5%-10% 23 22.22             14 13.82             2 3.34               - - - - - 39.38             

10% - 10.5% 80 150.61          46 65.93             - - - - - - - - 216.54          
10.5% - 11% 12 13.19             3 4.21               - - - - - - - - 17.40             
11% - 11.5% 20 10.23             - - - - - - - - - - 10.23             
11.5% - 12% 3 50.00             - - - - - - - - - - 50.00             

9% - 9.5% 8 6.06               12 9.09               12 9.09               1.00               0.76               - - - - 25.00             
10% - 10.5% 2 1.82               - - - - - - - - - - 1.82               
11% - 11.5% 2 0.71               - - - - - - - - - - 0.71               
10% - 10.5% 4 8.33               4 8.33               4 8.33               - - - - - - 24.99             
11.5% - 12% 4 5.45               3 4.09               - - - - - - - - 9.54               

Above 3 Years 11.5% - 12% 7 6.50               - - - - - - - - - - 6.50               
Half Yearly 1-3 Years 10% - 10.5% 2 25.00             - - - - - - - - - - 25.00             

1-3 years 11%-11.5% - - 1 93.44             - - - - - - - - 93.44             
10%-10.5% 1 33.80             - - - - - - - - - - 33.80             
10.5%-11% 1 95.00             - - - - - - - - - - 95.00             

Sub-debt Bullet Above 3 years 14.5%-15% 1 25.00             - - - - - - - - - - 25.00             
1,597.00  6,176.95  769   3,189.82  140   1,132.67  16   297.26  4.00   8.00   -  -  10,804.71  

Note: The above amount pertains to the principal outstanding only.

1-3 years

Above 3 years

Monthly

Term loan from 
financial institutions

Half Yearly
Above 3 years

Quaterly Above 3 years

1-3 years

Grand Total

Term loan from non-
banking financial 

companies

External commercial 
borrowings Bullet

Above 3 years

Quarterly 1-3 years

1-3 years

Above 3 Years

Monthly
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14 Borrowings other than debt securities (at amortised cost) ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Term loans (secured)
Banks 10,740.33       8,697.44            6,256.24            
Financials institutions 1,525.75         2,043.43            2,132.53            
Non-banking financial companies 597.47            457.46 368.67 
External commercial borrowings 1,473.77         93.74 225.51 

Term loans (unsecured)
  External commercial borrowings 125.88            116.08 - 

Non banking financial companies - 16.70 171.56 

Collateralised borrowings from Banks (Refer Note 33) 98.80 - 9.17 
(arising on account of securitisation) 

Total 14,562.00  11,424.85  9,163.68  

Borrowings in India 12,962.35 11,215.03 8,938.17 
Borrowings outside India 1,599.65 209.82 225.51 
Total 14,562.00  11,424.85  9,163.68  

14.1 Delay in repayment

There were no delay in repayment of borrowings as at March 31, 2023, March 31, 2022 and March 31, 2021.

15 Subordinated liabilities (at amortised cost) ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Unsecured:
Term Loan 25.26 25.57 50.26 
Debentures 52.65 52.17 52.44 
Total 77.91  77.74  102.70  

Subordinated Liabilities in India 77.91 77.74 102.70 
Subordinated Liabilities outside India - - - 
Total 77.91  77.74  102.70  

Note: 
(1) The term loans are covered by unsecured microfinance loans to the extent of minimum 100% of outstanding. Further in respect of borrowings (including
Debentures) drawn during quarter 4 of FY 2022-23 aggregating to ₹ 1,694.44 crore (Quarter 4 of Previous year ₹ 1,019.70 crore), the Company will assign the
book debts in due course as per the sanction terms. The borrowings have not been guaranteed by directors or others. 

(2) Term loans availed during the year were applied for the purposes for which the loans were obtained, other than temporary deployment pending application.
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16 Other financial liabilities ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Lease liabilities 78.51 85.00 75.34 
Others 0.39 2.44 7.60 

Total 78.90  87.44  82.94  

17 Provisions ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Provision for employee benefits:
Gratuity 10.56              8.50 7.56 
Leave encashment and availment 26.05              22.74 17.97 

Total 36.61  31.24  25.53  

18 Other non-financial liabilities ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Statutory dues payable (Tax deducted at source, GST, etc) 19.09 13.51 11.37 

Total 19.09  13.51  11.37  
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19 Equity share capital ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Authorised
Equity shares of ₹ 10 each 160.00 160.00 160.00 
16,00,00,000 (March 31, 2022 and March 31, 2021 :
16,00,00,000) Equity shares (refer note: g below)

  160.00   160.00   160.00 

March 31, 2023 March 31, 2022 March 31, 2021
Issued, subscibed and fully paid up
158,906,443 (March 31, 2022 and March 31, 2021:
155,866,346 and 155,582,040) Equity shares of ₹ 10
each fully paid

158.91 155.87 155.58 

No. of Shares Amount 
(₹ in crore)

No. of Shares Amount 
(₹ in crore)

At the beginning of the year 15,58,66,346         155.87 15,55,82,040         155.58 
Add: Issued during the year 
-  On account of Qualified Institutional Placement                             -   -                             -   - 
-  On account of scheme of merger (refer Note 45) ** 26,75,351 2.68                             -                           -   
-  Employee Stock Option Plan 3,64,746 0.36 2,84,306 0.29 
Outstanding at the end of the year 15,89,06,443   158.91   15,58,66,346  155.87   

(b) Terms/Rights attached to equity shares

(c) Details of shareholders holding more than 5% shares in the Company

No. of Shares % holding No. of Shares % holding No. of Shares % holding
Equity shares of INR 10 each fully paid
CreditAccess India BV (Formerly known as 
"CreditAccess India NV")           11,51,09,028 72.44%           11,51,09,028 73.85%         11,51,09,028 73.99%

Nippon Life India Trustee Limited 57,76,212 3.63% 87,21,856 5.60% 61,05,884 3.92%

(d) Details of Promoters shareholdering
No. of Shares %of total shares % Change during 

the year

          11,51,09,028 72.44% -1.41%

          11,51,09,028 73.85% -0.13%

          11,51,09,028 73.99% -5.95%

(e) For details of shares reserved for issue under the employee stock option (ESOP) plan of the Company refer Note 38.

Particulars  31-Mar-22
(No. of equity 

shares) 

 31-Mar-21
(No. of equity 

shares) 

 31-Mar-20
(No. of equity 

shares) 

 31-Mar-19
(No. of equity 

shares) 

 31-Mar-18
(No. of equity 

shares) 
Equity shares alloted to Equity Share holders and
Compulsorily Convertible Debentureholders of MV
Microfin Private Limited as a purchase consideration for
amalgamation of business with the Company

- - - - 48,90,140             

Equity shares alloted to CreditAccess India BV (Formerly
known as "CreditAccess India NV") in lieu of conversion
of compulsorily convertible debentures

- - - - 1,29,87,012          

Total -   -   -   -   1,78,77,152   

(f) Aggregate number of shares issued for consideration other than cash during the period of five years immediately preceding the reporting date:

(a) Reconciliation of the shares outstanding at the beginning and at the end of the year

Equity shares

Particulars March 31, 2021

March 31, 2022

March 31, 2022

1) CreditAccess India BV (Formerly known as 
"CreditAccess India NV")

March 31, 2023

March 31, 2023

March 31, 2022

March 31, 2023

** The Company alloted 2,675,351 equity shares on dated March 27, 2023 and it was pending for listing as on March 31, 2023.

March 31, 2021

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. The Company declares
and pays dividends in Indian Rupees. Any dividends proposed by the Board of directors is subject to the approval of shareholders in the ensuing Annual General Meeting.

In the event of liquidation of 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.

(g) NCLT has issued order dated on February 07, 2023, approving amalgamation of Madura Micro Finance Limited (the "Transferor Company") with CreditAccess Grameen
Limited (the "Transferee Company") effective from April 1, 2020. The Company has filed the Certified True Copy of the Order in the Form INC-28 with the Registrar of
Companies ("ROC") Karnataka, on February 15, 2023 and upon approval such Form, the authorised share capital of ₹ 10 Crores of transferor Company shall stand
transferred to transferee Company. (refer Note 45)

Particulars

 F 336



CreditAccess Grameen Limited
Notes to the standalone financial Statements for the year ended March 31, 2023 

20 Other equity* ₹ in crore
March 31, 2023 March 31, 2022 March 31, 2021

Statutory reserve (As required by Sec 45-IC of Reserve Bank of India Act, 1934) 535.73             370.52 294.09 
Capital reserve 49.95 49.95 49.95 
Securities premium 2,478.59          2,268.12 2,263.13             
Share options outstanding account 19.41 11.72 8.52 
Retained earnings 1,855.10          1,194.73 917.55 
Shares to be issued on account of merger (Refer Note 45) - 205.83 206.38 
Effective portion of Cash Flow Hedge 9.25 0.39 - 
Fair valuation of loans through other comprehensive income - (90.22) (3.94) 
Total 4,948.03  4,011.04   3,735.68  

* For detailed movement of reserves refer statement of changes in equity for the year ended March 31, 2023, March 31, 2022.

Nature and purpose of reserve

20.1 Securities premium

20.2 Capital reserve

20.3 Statutory reserve (As required by Sec 45-IC of Reserve Bank of India Act, 1934)

20.4 Share option outstanding account

20.5 Retained earnings

20.6 Shares to be issued (Refer Note 45)

20.7 Other comprehensive income
(i) Effective portion of Cash Flow Hedge

(ii) Fair valuation of loans through other comprehensive income (FVTOCI) 

₹ in crore
20.8 Movement of other comprehensive income for the year March 31, 2023 March 31, 2022

Opening balance (89.83) (3.94) 
(+) Fair value change during the year 32.25 (486.65) 
(+) Effective portion of Cash Flow Hedge 9.25 0.39 
(-) Impairment allowance transferred to statement of profit and loss 57.58 400.37 
Closing balance 9.25   (89.83)   

20.9 The Company has not declared or paid any dividend during the year and has not proposed final dividend for the year and previous years. 

The Company has elected to recognize changes in the fair value of loans in other comprehensive income. These changes are accumulated as reserve within
equity. The Company transfers amount from this reserve to retained earnings when the relevant loans are derecognized.

Statutory reserve represents the accumulation of amount transferred from surplus year on year based on the fixed percentage of profit for the year, as per
section 45-IC of Reserve Bank of India Act 1934.

During the year ended 2018, the Company pursuant to the scheme of amalgamation acquired MV Microfin Private Limited with effect from April 1, 2017, as
per the accounting treatment of the scheme of amalgamation approved by the Honourable High Court of Karnataka, the differential amount between the
carrying value of investments and net assets acquired from the transferor companies has been accounted as Capital reserve.

Retained earnings are the profits that the Company has earned till date, less any transfers to statutory reserve, general reserve or any other such other
appropriations to specific reserves.

Particulars

Securities premium is used to record the premium on issue of shares. The reserve can be utilised in accordance with the provisions of the Companies Act, 

The share option outstanding account is used to recognise the grant date fair value of option issued to employees under employee stock option scheme.

For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument is initially recognised directly in
OCI within equity (cash flow hedge reserve). When the hedged cash flow affects the statement of profit and loss, the effective portion of the gain or loss on
the hedging instrument is recorded in the corresponding income or expense line of the statement of profit and loss.

The Company has received order of amalgamation of Madura Micro Finance Limited ("MMFL") with CreditAccess Grameen Limited, appointed date being
April 1, 2020. The Scheme has been approved by the Hon’ble National Company Law Tribunal, Chennai Bench vide its order dated October 12, 2022, and
the Hon’ble National Company Law Tribunal, Bengaluru Bench, vide its order dated February 07, 2023. The Company has issued shares on March 27, 2023
as per swap ratio decided in scheme of amalgamation to Non controlling shareholders of MMFL.

Statutory reserve has been created based on the standalone pre-amalgamation profits for the year ended March 31, 2022 and March 31, 2021 of
CreditAccess Grameen Limited and Madura Micro Finance Limited.
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21 Interest income ₹ in crore
Particulars For the year ended March 31, 2023 For the year ended March 31, 2022

On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total

Interest on loans 556.50 2,720.90 3,277.40             1,914.94 618.04 2,532.98   
Income from securitisation - 0.06 0.06 - 0.56 0.56   
Interest on deposits with banks and financial institutions - 31.04 31.04 - 33.72 33.72   
Income from government securities - 18.62 18.62 
Total 556.50  2,770.62  3,327.13  1,914.94  652.32  2,567.26   

22 Fees and commission income ₹ in crore
Particulars

March 31, 2023 March 31, 2022
Service fees for management of assigned portfolio of loans 0.03 0.06 
Service and administration charges 1.23 2.44 
Distribution Income 18.25 10.72 

Total 19.51   13.22   

23 Net gain on fair value changes ₹ in crore ₹ in crore
Particulars

March 31, 2023 March 31, 2022

(A) Net gain on fair value instruments at fair value through profit or loss
(i) On On trading portfolio (realised)

 - Investments 21.32 17.85 
(B) Others

(i) Gain on derecognition of loans designated at FVTOCI (Net) (3.18) 69.99 
Total 18.14  87.84  

24 Other Income ₹ in crore
Particulars

March 31, 2023 March 31, 2022
Miscellaneous income * 5.64 7.31 

Total 5.64  7.31  
* Includes advertisement income, Service and administration charges and other miscellaneous income.

25 Finance costs ₹ in crore
Particulars

On Financial 
liabilities 

measured at fair 
value through 
profit or loss

On Financial 
liabilities 

measured at  
amortised cost

Total On Financial 
liabilities 

measured at fair 
value through 
profit or loss

On Financial 
liabilities 

measured at  
amortised cost

Total

Interest on debt securities - 135.61 135.61 - 163.04 163.04 
Interest on borrowings other than debt securities - 1,054.17 1,054.17             - 797.46 797.46 
Interest on subordinated liabilities - 11.30 11.30 - 13.67 13.67 
On financial liability towards securitisation (re-recognised on balance sheet)

- 
0.02 0.02 

- 
0.16 0.16 

Other interest expense
-Interest on lease liabilities - 8.79 8.79 - 8.08 8.08 
-Others - 2.99 2.99 - 1.73 1.73 
Total Finance costs -   1,212.88  1,212.88  -   984.14  984.14   

26 Impairment on financial instruments ₹ in crore
Particulars For the year ended March 31, 2023 For the year ended March 31, 2022

On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total

Group lending loans 57.58 328.24 385.82  400.37 171.78 572.15   
Individual loans - 15.20           15.20   - 24.59           24.59   
Impairment of Investment in Subsidary - (1.49)           (1.49)   - - -  
Loss on Investment - 1.49             1.49   - - -  
Impairment of Advance to Subsidiary - - -   - (2.36)           (2.36)  
Advance to Subsidiary Written off - - -   - 2.36             2.36   
Total 57.58  343.44  401.02  400.37  196.37  596.74   

For the year ended

For the year ended

For the year ended

For the year ended March 31, 2022For the year ended March 31, 2023
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27 Employee benefit expenses ₹ in crore
Particulars

March 31, 2023 March 31, 2022
Salaries and wages 453.37 388.18 
Contribution to provident and other funds 46.24 40.24 
Share based payments to employees 10.65 5.45 
Staff welfare expenses 4.98 3.75 
Total 515.24  437.62  

28 Depreciation and amortization expenses ₹ in crore
Particulars

March 31, 2023 March 31, 2022
-On property, plant and equipment 13.38 12.41 
-On intangible assets 22.87 22.14 
-On right of use assets 13.59 12.68 
Total 49.84  47.23  

29 Other expenses ₹ in crore
Particulars

March 31, 2023 March 31, 2022
Rental charges payable under operating leases (Refer Note 36)                                    29.89                                 23.29 
Bank charges 3.24 3.28 
Rates and taxes 11.82 9.86 
Insurance 5.94 3.59 
Repairs and maintenance 19.46 18.40 
Electricity 5.43 4.23 
Travelling and conveyance 100.20 74.90 
Postage and telecommunication 15.04 9.79 
Printing and stationery 6.15 6.20 
Professional and consultancy charges 23.15 17.20 
Remuneration to directors 2.10 1.36 
Auditor's remuneration (Refer Note below) 2.73 1.64 
Training expenses 12.17 6.86 
Corporate Social Responsibility expenses (Refer Note below) 8.40 9.72 
NCD Issue expenses 2.99 - 
Provision for other assets and written off 0.31 1.63 
Miscellaneous expenses ** 15.57 8.62 

Total 264.59  200.57  

Auditor's remuneration ₹ in crore
Particulars

March 31, 2023 # March 31, 2022

As auditor
Audit fee (including Limited review) 1.72 1.46 
Others 0.19 0.02 

In other capacity
Certification services 0.22 0.15 
For taxation matters 0.50 - 
Reimbursement of expenses 0.10 0.01 

Total 2.73  1.64  

Details of CSR expenditure ₹ in crore
Particulars

March 31, 2023 March 31, 2022
a) Gross amount required to be spent by the Company during the year                                      8.32                                   9.69 

b) Amount spent during the year (in cash)
i) Construction / acquisition of any asset                            -   - 
ii) On purposes other than (i) above 8.40                                   6.64 

c) Shortfall/ (excess) at the end of the year, *                       (0.08) 3.05 

d) Total of previous years shortfall                            -   - 

* Previous year unspent balance of ₹3.05 Crores has been fully spent during the current year.
Note:
1. In Previous year,  the Company has deposited the unspent amount in relation to the CSR expenditure in dedicated bank account.

3. Contribution of ₹ 11.45 crore made to CreditAccess India Foundation (Section 8 Company which is subsidary of the Company).

** During the previous year, the Company has reversed additional provision carried over and above requirements as per Section 135 of Companies Act,
2013 to the extent of ₹ 4.96 Crore.

5. Gross amount required to be spent was computed based on standalone entities' profit before giving effect of the merger.

For the year ended

For the year ended

For the year ended

For the year ended

For the year ended

2. Reason for shortfall in previous year, are as below
a) Few of the projects like the Vaccination Drives, Support to physically/mentally challenged children and the self-learning center had commenced in the last
quarter of the previous year and the period of the project extended to the next Financial year with committed payments to be made during this Financial year.

b) Two ongoing projects namely Anganawadi Improvement Program and Rural development program had execution challenges due to the covid situations
in certain geographies. Hence, even though the institutions were identified, and events planned, the execution got delayed and some of the event dates had
extended to this Financial year.

4. The Company has a Memorandum of Understanding with CreditAccess India Foundation for CSR Activities (COVID-19 pandemic support program,
Community Development activity like education, health Care, livelihood and other support activity).

# Excludes payment amounting to ₹ 1.03 crore for services in relation to issuance of Public Non-convertible debentures, which has been included in NCD
Issue expenses.
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30 Income tax ₹ in crore
(A) Particulars

March 31, 2023 March 31, 2022
Current tax
(i) Current year 238.64 118.12 
(ii) Earlier year (0.41) 2.16 

Deferred tax
(i) Current year 44.85 8.99 
(ii) Earlier year (3.72) (1.55) 

Total tax charge 279.36  127.72  

(B) Reconciliation of tax expense and accounting profit multiplied by India’s domestic tax rate
₹ in crore

Particulars
March 31, 2023 March 31, 2022

Profit before tax 1,105.39 480.80 

At India’s statutory income tax rate of 25.17% (2022: 25.17% ) 278.23 121.02 

Non deductible expenses
Interest 0.30 0.09 
CSR and Donation 2.14 1.19 
Employee stock option cost - 1.37 
80JJAA of Income Tax Act, 1961 (0.78) - 

      Others (net) (0.53) 4.05 

Income tax expense reported in statement of profit and loss 279.36  127.72  

For the year ended

For the year ended
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(C) Movement in deferred tax balances for the year ended March 31, 2023 ₹ in crore
Particulars Net balance April 

1, 2022
(Charge)/credit in 

profit and loss
Recognised in 

OCI
Recognised in 
other equity

Net balance 
March 31, 2023

Deferred tax 
asset

Deferred tax 
liability

Deferred tax assets/ (liabilities)
Impact of difference between tax depreciation/ amortisation (5.08) (0.18) - - (5.26) - (5.26)             
Remeasurement gain / (loss) on defined benefit plan 6.69 (0.13) - - 6.56 6.56 - 
Impairment allowance for loans 126.47 (45.77) - - 80.70 80.70 - 
Expenses incurred on Initial Public Offering 1.45 (1.16) - - 0.29 0.29 - 
Receivable from assignment of portfolio (19.80) (6.49) - - (26.29) - (26.29)           
Other items 44.75 12.74 (2.98) (30.34)              24.17 24.17 - 
Additions on account of Merger 0.90 (0.14) - - 0.76 0.76 - 
Net Deferred tax assets / (liabilities) 155.39   (41.13)  (2.98)  (30.34)  80.93   112.48  (31.55)  

(D) Movement in deferred tax balances for the year ended March 31, 2022 ₹ in crore
Particulars Net balance April 

1, 2021
(Charge)/credit in 

profit and loss
Recognised in 

OCI
Recognised in 
other equity

Net balance 
March 31, 2022

Deferred tax 
asset

Deferred tax 
liability

Deferred tax assets/ (liabilities)
Impact of difference between tax depreciation/ amortisation (2.50) (2.58) - - (5.08) - (5.08)             
Remeasurement gain / (loss) on defined benefit plan 5.41 1.39 (0.11) - 6.69 6.69 - 
Impairment allowance for loans 148.51 (22.04) - - 126.47 126.47 - 
Expenses incurred on Initial Public Offering 2.91 (1.46) - - 1.45 1.45 - 
Receivable from assignment of portfolio (26.55) 6.75 - (19.80) - (19.80)           
Other items 5.63 10.88 28.24 - 44.75 44.75 - 
Additions on account of Merger 1.29 (0.38) - - 0.90 0.90 - 
Net Deferred tax assets / (liabilities) 134.70   (7.44)  28.13   -   155.39   180.27  (24.88)  

(E) The following tables provides the details of income tax assets and income tax liabilities as at:
Current tax assets (net) ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021
Income tax assets 557.83 492.93 526.77              
Less: Income tax liabilities 518.27 454.46 488.71              
Total 39.56   38.47  38.06   

Current tax liabilities (net) ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021

Income tax liabilities 238.48 185.65 76.39 
Less: Income tax assets 237.92 184.19 75.40 
Total 0.56   1.46  0.99   
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31 Employee benefits (Continued)

A. Defined benefit plan 

B. Defined contribution plan 

31.1 Reconciliation of net defined benefit liability

₹ in crore
Particulars March 31, 2023 March 31, 2022
Reconciliation of present value of defined benefit obligation
Obligation at the beginning of the year 26.62  21.65  
Current service cost 6.76 6.00 
Interest cost 1.52 1.39 
Past service cost - - 
Benefits settled (2.28) (1.70) 
Actuarial (gains)/ losses recognised in other comprehensive income

- Changes in experience adjustments 0.57 2.46 
- Changes in demographic assumptions (0.34) (0.02) 
- Changes in financial assumptions (0.80) (3.16) 

Obligation at the end of the year $ 32.05  26.62  

Reconciliation of present value of plan assets
Plan assets at the beginning of the year, at fair value 18.12  14.08  
Interest income on plan assets 1.37 1.09 
Re-measurement- actuarial gain (1.17) (0.01) 
Return on plan assets recognised in other comprehensive income - - 
Contributions 4.86 4.20 
Benefits settled (1.69) (1.24) 
Plan assets at the end of the year, at fair value 21.49  18.12  
Net defined benefit liability 10.56  8.50  
$ Previous year balances also includes un-funded gratuity plan liability. 

31.2 Expenses recognised in statement of profit or loss
₹ in crore

Particulars March 31, 2023 March 31, 2022
Current service cost 6.76 6.00 
Interest cost 0.15 0.30 
Net gratuity cost 6.91  6.30  

31.3 Re-measurement recognised in other comprehensive income
₹ in crore

Particulars March 31, 2023 March 31, 2022
Re-measurement of the net defined benefit liability

- Changes in experience adjustments 0.57 2.46 
- Changes in demographic assumptions (0.34) (0.02) 
- Changes in financial assumptions (0.80) (3.16) 

Re-measurement of the net defined benefit asset
Return on plan assets (greater)/ less than discount rate 1.17 0.01 
Total Actuarial (gains) / losses included in OCI 0.60  (0.71)   

The Company provides for the gratuity, a defined benefit retirement plan covering qualifying employees. Employees who are in continous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on
retirement/termination is the employees last drawn basic salary per month computed proportionately for 15 days salary multiplied by the number of years of service. The Company have funded gratuity plan and makes contibutions to
Gratuity scheme administered by the insurance company through its Gratuity Fund. 

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 basic salary to fund the benefits. The contributions payable to these plans by the Company are administered by the Government. The obligation of the Company is limited to the amount contributed and it has no further contractual
nor any constructive obligation.The Company recognised ₹ 30.64 crore (March 31, 2022 : ₹ 26.65 ) for Provident fund contributions and ₹ 6.99 crore (March 31, 2022 : ₹ 6.09 ) for Employee State Insurance Scheme contributions in the
Statement of Profit and Loss.

The following table shows a reconciliation from the opening balances to the closing balances for the net defined benefit liability / assets and its components:
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31.4 Plan assets

Particulars March 31, 2023 March 31, 2022 March 31, 2021
Funds managed by insurer for Funded Gratuity Plan 100% 100% 100%

31.5 Defined benefit obligation - Actuarial assumptions

Particulars March 31, 2023 March 31, 2022 March 31, 2021
Discount rate 7.36% 5.60% - 6.96% 4.85% - 6.79%
Future salary growth 8.00% 8%-10% 10.00%
Attrition rate 25.41% 23.01% - 30.00% 22.85% - 30.00% 2
Normal retirement age 60 years 60 years 60 years
Average term of liabilty (in years) 5.98 years 4.00 - 6.57 years 4.00 - 7.79 years 4

31.6 Sensitivity analysis

₹ in crore
Particulars

Increase Decrease Increase Decrease Increase Decrease
Discount rate (1% movement) (2.00) 2.30 (1.44) 1.98 (1.32) 1.86 
Future salary growth (1% movement) 1.94 (1.74) 1.72 (1.26) 1.61 (1.16) 
Attrition rate (1% movement) (0.28) 0.31 (0.27) 1.51 (0.16) 1.93 
Mortality Rate (- / + 10% of mortality rates) - - - - - - 

31.7

₹ in crore
Particulars Less than a year Between 1-2 

years
Between 2-3 years Between 3-4 years Between 4-5 

years
Between 5-10 

years
Beyond 10 years Total

31 March, 2023
Gratuity 4.23 3.53 2.88 2.47 2.13 7.00 44.12 66.36 
Total  4.23  3.53  2.88  2.47  2.13  7.00  44.12  66.36 
31 March, 2022
Gratuity 3.62 2.87 2.49 2.05 1.72 5.33 31.49 49.57 
Total  3.62  2.87  2.49  2.05  1.72  5.33  31.49  49.57 
31 March, 2021
Gratuity 2.90 2.17 1.87 1.66 1.36 4.46 29.17 43.59 
Total  2.90  2.17  1.87  1.66  1.36  4.46  29.17  43.59 

31.8

C. Code on Social Security

March 31, 2023 March 31, 2021

The present value of some of the defined benefit plan obligations are calculated with reference to the future salaries of plan participants. As such, an increase in the salary of the plan participants will increase the plan's liability. 

Life expectancy
The present value of defined benefit plan obligation is calculated by reference to the best estimate of the mortality of plan participants, both during and after the employment. An increase in the life expectancy of the plan participants will 
increase the plan's liability.

Expected contribution to the plan for the next annual reporting period is ₹ 10.53 crore (March 31, 2022 - ₹ 7.55).

Change in bond yields

The weighted average duration of the defined benefit obligation of Company is 5.98 years (for planned assets) [March 31, 2022- 6.57 years (for planned assets) and 4 years (for unplanned Liability)]. The expected maturity analysis of
undiscounted gratuity is as follows:

Through its defined benefit plans the Company is exposed to a number of risks, the most significant of which are detailed below:

The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post-employment benefits received Presidential assent in September 2020. The Code has been published in the Gazette of India. However,
the date on which the Code will come into effect has not been notified and the final rules/interpretation have not yet been issued. The Company will assess the impact of the Code when it comes into effect and will record any related impact
in the period the Code becomes effective.

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the
defined benefit obligation by the amounts shown below:

March 31, 2022

Inflation risk

Demographic risks
This is the risk of volatility of results due to unexpected nature of decrements that include mortality attrition, disability and retirement. The effects of this decrement on the defined benefit obligations depend upon the combination salary
increase, discount rate, and vesting  criteria and therefore not very straight forward.

A decrease in government bond yields will increase plan liabilities, although this is expected to be partially offset by an increase in the value of the plan's investment in debt instruments.
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32 Maturity analysis of assets and liabilities
(A) Maturity analysis of assets and liabilities as at March 31, 2023 ₹ in crore

Sl. No. Particulars Within 12 
months

After 12 months Total

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 1,341.40             - 1,341.40  
(b) Bank balance other than cash and cash equivalents 57.27 37.74 95.01  
(c) Loans 11,021.93           8,021.41             19,043.34  
(d) Investments 453.98 0.55 454.53  
(e) Derivative financial instrument 31.63 - 31.63  
(f) Other financial assets 120.99 28.60 149.59  

(2) Non-financial assets
(a) Current tax assets (net) - 39.56 39.56  
(b) Deferred tax assets (net) - 80.93 80.93  
(c) Property, plant and equipment - 32.06 32.06  
(d) Right of use assets - 64.75 64.75  
(e) Goodwill - 375.68 375.68  
(f) Intangible assets - 126.52 126.52  
(g) Intangible assets under development - 3.94 3.94  
(h) Other non-financial assets 18.63 0.49 19.12  

Total assets 13,045.83  8,812.23  21,858.06  

LIABILITIES
(1) Financial liabilities
(a) Payables

(I) Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises 0.10 - 0.10  
(ii)Total outstanding dues of creditors other than micro enterprises and
small enterprises 43.95 - 43.95  

(II) Other payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -  
(ii) Total outstanding dues of creditors other than micro enterprises and
small enterprises

259.50 0.15 259.65  

(b) Borrowings *
- Debt securities 646.27 1,026.08             1,672.35  
- Borrowings (other than debt securities) 7,313.29             7,248.71             14,562.00  
- Subordinated liabilities 0.04 77.87 77.91  

(c) Other financial liabilities 11.95 66.95 78.90  

(2) Non-financial liabilities
(a) Current tax liabilities (net) 0.56 - 0.56  
(b) Provisions 18.56 18.05 36.61  
(c) Other non-financial liabilities 19.09 - 19.09  

Total liabilities 8,313.31  8,437.81  16,751.12  
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.
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(B) Maturity analysis of assets and liabilities as at March 31, 2022 ₹ in crore
Sl. No. Particulars Within 12 

months
After 12 months Total

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 1,580.51             - 1,580.51  
(b) Bank balance other than cash and cash equivalents 170.24 10.60 180.84  
(c) Loans 8,827.43             5,937.90             14,765.33  
(d) Investments - 0.55 0.55  
(e) Other financial assets 98.93 19.55 118.48  

(2) Non-financial assets
(a) Current tax assets (net) - 38.47 38.47  
(b) Deferred tax assets (net) - 155.39 155.39  
(c) Property, plant and equipment - 31.78 31.78  
(d) Right of use assets 0.15 74.61 74.76  
(e) Goodwill - 375.68 375.68  
(f) Intangible assets - 146.65 146.65  
(g) Intangible assets under development - 3.07 3.07  
(h) Other non-financial assets 10.01 0.20 10.21  

Total assets 10,687.27  6,794.45  17,481.72  

LIABILITIES
(1) Financial liabilities
(a) Derivative financial instrument 1.66 - 1.66  
(b) Payables

(I) Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -  
(ii)Total outstanding dues of creditors other than micro enterprises and
small enterprises

34.78 - 34.78  

(II) Other payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -  
(ii) Total outstanding dues of creditors other than micro enterprises and
small enterprises

223.90 0.13 224.03  

(c) Borrowings *
- Debt securities 579.02 839.08 1,418.10  
- Borrowings (other than debt securities) 6,539.27             4,885.58             11,424.85  
- Subordinated liabilities - 77.74 77.74  

(d) Other financial liabilities 13.98 73.46 87.44  

(2) Non-financial liabilities
(a) Current tax liabilities (net) 1.46 - 1.46  
(b) Provisions 13.05 18.19 31.24  
(c) Other non-financial liabilities 13.45 0.06 13.51  

Total liabilities 7,420.57  5,894.24  13,314.81  
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders
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(C) Maturity analysis of assets and liabilities as at March 31, 2021 ₹ in crore
Sl. No. Particulars Within 12 

months
After 12 months Total

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 2,360.04             - 2,360.04  
(b) Bank balance other than cash and cash equivalents 46.17 78.12 124.29  
(d) Loans 7,466.68             4,253.80             11,720.48  
(e) Investments - 0.54 0.54  
(f) Other financial assets 106.88 25.43 132.31  

(2) Non-financial assets
(a) Current tax assets (net) - 38.06 38.06  
(b) Deferred tax assets (net) - 134.70 134.70  
(c) Property, plant and equipment - 24.15 24.15  
(d) Right of use assets - 67.50 67.50  
(e) Goodwill - 375.68 375.68  
(f) Intangible assets - 163.54 163.54  
(g) Intangible assets under development - 0.62 0.62  
(h) Other non-financial assets 12.07 1.14 13.21  

Total assets 9,991.84  5,163.28  15,155.12  

LIABILITIES
(1) Financial liabilities
(a) Payables

(I) Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -  
(ii)Total outstanding dues of creditors other than micro enterprises and
small enterprises

22.05 
- 

22.05  

(II) Other payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -  
(ii) Total outstanding dues of creditors other than micro enterprises and
small enterprises

179.65 
- 

179.65  

(b) Borrowings *
- Debt securities 525.63 1,149.32             1,674.95  
- Borrowings (other than debt securities) 5,660.80             3,502.88             9,163.68  
- Subordinated liabilities 27.79 74.91 102.70  

(c) Other financial liabilities 15.99 66.95 82.94  

(2) Non-financial liabilities
(a) Current tax liabilities (net) - 0.99 0.99  
(b) Provisions 10.04 15.49 25.53  
(c) Other non-financial liabilities 11.31 0.06 11.37  

Total liabilities 6,453.26  4,810.60  11,263.86  
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.
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33 Transfer of financial assets

a)

₹ in crore
Particulars March 31,2023 March 31,2022 March 31,2021
Securitisations 
Carrying amount of transferred assets measured at amortised cost 103.56 -   15.89 

Carrying amount of associated liabilities (debt securities - measured at amortised
cost) (Refer Note 14)

(98.80) -   (9.15)

Fair value of transferred assets 103.56 -   15.89 
Fair value of associated liabilities (98.80) -   (9.15)
Net position at amortised cost 4.76 -   6.74 

b)

₹ in crore
Particulars March 31,2023 March 31,2022 March 31,2021
Direct assignments
Carrying amount of derecognised financial assets 1,721.56 1,120.30 1,329.36 
Gain from derecognition 122.89 75.69 109.82 

The Company has not transferred any assets that are derecognised during the year in their entirety where the Company continues to have
continuing involvement.

Transferred financial assets that are not derecognised in their entirety. 
The following table provides a summary of financial assets that have been transferred in such a way that part or all of the transferred financial

assets do not qualify for derecognition, together with the associated liabilities.

Transferred financial assets that are derecognised in their entirety. 

The Company has assigned loans (earlier measured at FVTOCI/amortised cost) by way of direct assignment. As per the terms of these deals,
since substantial risk and rewards related to these assets were transferred to the extent of 85%-95% of the assets transferred to the buyer, the
assets have been de-recognised from the Company’s Balance Sheet. The table below summarises the carrying amount of the derecognised
financial assets measured at amortised cost (Previous year it was measured at fair value through OCI) on derecognition during the year:

Since the Company transferred the above financial asset in a transfer that qualified for derecognition in its entirety, the whole of the interest
spread (over the expected life of the asset) is recognised on the date of derecognition itself as 'Receivable from assignment of portfolio' with a
corresponding profit on derecognition of financial asset.
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34 Contingent liabilities

Contingent liabilities not provided for in respect of the below: ₹ in crore
(a) Particulars March 31, 2023 March 31, 2022 March 31, 2021

Performance security provided by the Company pursuant to service provider agreement  -   0.10 0.11 
Demand under Employee Provident Fund Act, 1952 0.25 0.25 0.25 

(b) Pertaining to Assessment Year 2017-18 (Financial year 2016-17)

(c) 

35 Capital commitments

₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021
For purchase / development of computer software 2.22 3.91 0.87 

36 Leases

36.1 Company as a leasee

36.2 Total lease liabilities are analysed as follows:
₹ in crore

Lease liabilities March 31, 2023 March 31, 2022 March 31, 2021
Current 11.71 11.29 8.72 
Non-current 66.80 73.71 66.62 

Total   78.51   85.00   75.34 

36.3 Amounts recognised in the statement of profit and loss ₹ in crore
Particulars March 31, 2023 March 31, 2022 March 31, 2021
Depreciation charge of right-of-use assets
Buildings 4.35 4.78 4.43 
Servers 9.24 7.90 7.83 

13.59   12.68  12.26   
Expense relating to variable lease payments
Expense relating to short-term leases (included in other expenses) 29.89 23.28 19.28 
Interest on lease liabilities (included in finance costs) 8.79 8.08 6.56 

₹ in crore
36.4 Particulars March 31, 2023 March 31, 2022 March 31, 2021

Total cash outflow for leases 48.77 41.57 34.21 
Total commitments for short-term leases 14.56 10.48 7.77 

36.5
₹ in crore

Type of asset March 31, 2023 March 31, 2022 March 31, 2021
Computers 2.26 - 7.59 

36.6

₹ in crore
Maturity analysis: March 31, 2023 March 31, 2022 March 31, 2021

Less than 1 year 18.74 19.29 16.08 
Between 1 and 2 years 18.55 17.72 15.02 
Between 2 and  5 years 52.64 49.89 41.00 
More than 5 years 14.37 31.19 37.87 

Total 104.30  118.09  109.97   

36.7 The following is the movement in lease liabilities during the year.
₹ in crore

Particulars March 31, 2023 March 31, 2022
Balance as at beginning of the year 85.00   75.34  
Additions in the scheme of Merger - - 

Additions during the period 4.96 19.94 
Finance cost incurred during the period 8.79 8.08 
Termination of lease during the period (0.93) - 
Payment of lease liabilities (19.31) (18.36) 
Balance as of closing of the year 78.51   85.00  
Note: Refer Note 10(A) for movement in right of use of assets.

The Company had committed to leases which had not commenced. The total future cash outflows for leases that had not yet commenced were as follows:

The following are the undiscounted contractual cash flows of lease liabilities. The payment profile has been based on management’s forecasts and could in reality be different
from expectations:

The Assesing Officer, Income Tax, Bangalore, through an order dated 28th December 2019, has confirmed the demand of ₹.2.62 crores (net demand after adjusting of
payment made is ₹ 1.16 crore) from the Company. The Company has preferred an appeal before Commissioner of Income Tax against said assement order. The Company is
of view that the said demand is not tenable and expects to succeed in its appeal.

In addition, the Company is involved in other legal proceedings and claims, which have arisen in the ordinary course of business. The management believes that the ultimate
outcome of these proceedings will not have a material adverse effect on the Company financial position and result of operations.

Estimated amounts of contracts remaining to be executed on capital account (net of capital advances) and not provided:

The Company's leased assets mainly comprise office buildings and servers taken on lease. Certain agreements provide for cancellation by either party or certain agreements
contains clause for escalation and renewal of agreements. The term of property and server leases ranges from 1-10 years. The Company has applied short term lease
exemption for leasing arrangements where the period of lease is less than 12 months. 
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37 Related party transactions

Names of the related parties (as per IndAS – 24)

Holding Company
Subsidary Company
Subsidiary Company (Upto October 30, 2022) #
Fellow Subsidiary Company 
Managing Director & CEO (KMP)
Chairman & Lead Independent Director (Chairman from August 11, 2021)
Chairman & Nominee Director (Upto July 30, 2021), Non-Executive Director in 
MMFL (upto August 03, 2021) and Non-Executive Director & Vice-Chairman 
(w.e.f October 21, 2022)

Non-Executive Director of MMFL*
Independent Director (w.e.f October 21, 2022) Ms. Rekha Gopal Warriar
Independent Director (upto November 03, 2020)
Independent Director (upto September 10, 2022)
Independent Director (upto June 25, 2020)
Independent Director
Nominee Director
Nominee Director
Independent Director (w.e.f. September 16, 2020)
Key Managerial Personnel (w.e.f. July 01, 2021)
Key Managerial Personnel (w.e.f. November 7, 2020)
Key Managerial Personnel
Non-Executive Director of MMFL* (Whole time Director- upto March 31, 2021 
and Non-Executive Director - w.e.f April 1, 2021)

Independent Director of MMFL*
Key Managerial Personnel of MMFL* (w.e.f. Feburay 21, 2021)
Non-Executive Director of MMFL* (Managing Director- up to February 21, 2021 
and Non-Executive Director- w.e.f. February 22, 2021.

CEO & CFO-Key Managerial Personnel of MMFL* (CEO- up to February 21, 
2021 and CEO & CFO- w.e.f. February 22, 2021.

₹ in crore

March 31, 2023 March 31, 2022
Transactions during the year
Mr. Udaya Kumar Hebbar

Salary and perquisites             3.43 2.85 
Employee Stock Options exercised             1.04 0.59 

Mr. Sadananda Balakrishna Kamath
Salary and perquisites             1.28 1.10 
Employee Stock Options exercised             0.21 0.15 

Mr. M J Mahadev Prakash
Salary and perquisites             0.67 0.58 
Employee Stock Options exercised             0.04 - 

Mr. Ganesh Narayanan
Salary and perquisites             1.83 1.27 
Employee Stock Options exercised             0.79 - 

Mr. M Narayanan (Refer footnote Note 1)
Salary and perquisites             1.40 1.35 
Employee Stock Options exercised -                                            -   

Mr. Ganesh Hegde
Salary and perquisites             0.11 0.11 
Employee Stock Options exercised -                                            -   

CreditAccess India BV (Formerly known as "CreditAccess India NV")
CreditAccess India Foundation

Mr. Udaya Kumar Hebbar
Mr. George Joseph 

Madura Micro Education Private Limited  ('MMEPL')
CreditAccess Life Insurance Limited ('CALIL')

Mr. Paolo Brichetti 

Mr. Diwakar B R 

Mr. R Prabha 
Ms. Sucharita Mukherjee
Mr. Anal Kumar Jain 
Mr. Manoj Kumar
Mr. Sumit Kumar
Mr. Massimo Vita
Ms. Lilian Jessie Paul 
Mr. Ganesh Narayanan, Deputy CEO 

# MMEPL does not have any operations or business activity post March 31 , 2021 . This subsidiary company has been struck-off by the Offlce of the Registrar of 
Companies, Tamil Nadu vide its Public Notice No.ROC/Chn/S.248 (2)/ 3031202215 dated October 31, 2022, as per the application filed by MMEPL.

Note 1: On account of merger (Refer note 45) 15,00,508 and 6,24,362 number of equity shares of the Company have been issued to Ms. Tara Thiagarajan and 
Mr. M Narayanan on March 27, 2023 against the equity shares held in Madura Micro Finance Limited as per the swap ratio mentioned in scheme of merger.

Ms. Tara Thiagarajan 

Mr. M. Narayanan 

Mr. Sadananda Balakrishna Kamath, Chief Financial Officer 
Mr. M J Mahadev Prakash, Company Secretary and Chief Compliance officer
Mr. F. S. Mohan Eddy 

Mr. N. C. Sarabeswaran
Mr. Ganesh Hegde, Company Secretary 

* Pertaining to Madura Micro Finance Limited ( "MMFL") which is merged with Company pursuant to NCLT order Dated February 07, 2023 (Refer Note 45)

Particulars

Provisions for gratuity and leave benefits are made for the Company as a whole and the amounts pertaining to the key management personnel are not specifically 
identified and hence are not included above. Salary and perquisites is excluding ESOP benefits expenses.

Key management personnel
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37 Related party transactions

Related party transactions (Continued)
₹ in crore

Sitting fees March 31, 2023 March 31, 2022
Mr. Paolo Brichetti 0.04 0.01 
Mr. Sumit Kumar 0.13 0.04 
Mr. Massimo Vita 0.15 0.06 
Ms. Sucharita Mukherjee 0.01 0.05 
Mr. George Joseph 0.22 0.18 
Mr. Manoj Kumar 0.14 0.14 
Ms. Lilian Jessie Paul 0.05 0.06 
Mr. N C Sarabeswaran 0.03 0.07 
Ms. Rekha Gopal Warriar 0.04 - 
Mr. Diwakar B R 0.01 - 
Ms. Tara Thiagarajan 0.01 0.03 
Mr. F S Mohan Eddy 0.02 0.04 

₹ in crore

 March 31, 2023  March 31, 2022 
Mr. R Prabha - 0.01 
Mr. Anal Kumar Jain - (0.04) 
Ms. Lilian Jessie Paul 0.23 0.14 
Ms. Sucharita Mukherjee 0.24 0.12 
Mr. George Joseph 0.38 0.17 
Ms. Rekha Gopal Warriar 0.12 - 
Mr. Manoj Kumar 0.30 0.17 
# on accrual basis.

₹ in crore
Particulars March 31, 2023 March 31, 2022
Transactions during the year
Madura Micro Education Private Limited  ('MMEPL')

(i) Written off Equity Investment 1.49 - 
(ii) Reversal of Provision of Equity Investment (1.49) - 
(iii) Written off Advance given - 2.36 

(iv) Reversal of Provision of advances given - (2.36) 

  CreditAccess India Foundation
(i) Grant paid for CSR expenses and donation 11.51 2.70 

(ii) Rent received 0.01 0.01 
(iii) Transaction in the nature of reimbursement

(a) Reimbursement expenses 0.03 0.02 

₹ in crore

March 31, 2023 March 31, 2022 March 31, 2021
Mr. Paolo Brichetti - - 0.02 
Mr. Massimo Vita - 0.01 0.02 
Mr. Sumit Kumar - - 0.01 

₹ in crore

 March 31, 2023 March 31, 2022 March 31, 2021
Mr. R Prabha - - 0.07 
Mr. Anal Kumar Jain - - 0.06 
Ms. Lilian Jessie Paul 0.15 0.08 - 
Ms. Sucharita Mukherjee 0.16 0.10 0.06 
Mr. George Joseph 0.25 0.12 0.07 
Ms. Rekha Gopal Warriar 0.12 - - 
Mr. Manoj Kumar 0.20 0.10 0.03 

₹ in crore

License and other service charges receivables March 31, 2023 March 31, 2022 March 31, 2021
CreditAccess India Foundation (net) - 0.02 - 
Other balances March 31, 2023 March 31, 2022 March 31, 2021
Investment in MMEPL - 1.49 1.49 
Advances give to MMEPL - - 2.36 

Other related partiesCommission #

Subsidiary Company

 Other related parties 

 Other related parties 

Sitting fees payable

Commission payable
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38 Employee stock options

Particulars Tranche I Tranche II Tranche III Tranche IV Tranche V Tranche VI Tranche VII Tranche VIII Tranche IX

Date of grant Apr 1, 2012 Oct 1, 2013 Jun 1, 2014 Jul 1, 2016 Jan 1, 2017 Jan 1,2018 Jan 1,2021 Jan 1,2022 Jan 1,2023
Date of Board / Compensation Committee
approval

Oct 15, 2011 Aug 22, 2012 Jul 30, 2014 Jun 29, 2016 May 17, 2017 Jan 24, 2018 Jan 29, 2021 Mar 23, 2022 Mar 23, 2023

Number of Options granted 7,16,676 6,31,339 4,43,000 4,31,000 5,21,000 9,71,000 3,75,900 10,29,300 7,68,600
Method of settlement Equity Equity Equity Equity Equity Equity Equity Equity Equity

Day following the expiry of 12 months from grant 25% 25% 25% 25% 25% 25% 25% 25% 25%
Day following the expiry of 24 months from grant 25% 25% 25% 25% 25% 25% 25% 25% 25%
Day following the expiry of 36 months from grant 25% 25% 25% 25% 25% 25% 25% 25% 25%
Day following the expiry of 48 months from grant 25% 25% 25% 25% 25% 25% 25% 25% 25%

Exercise period

Vesting conditions

-I - - - -   -   -   1.76 2.76              3.76            
-II - - - -   -   0.75 2.76 3.76              4.76            
-III - - - 0.25 0.76 1.76 3.76 4.76              5.76            
-IV - - - 1.25 1.76 2.76 4.76 5.76              6.76            

Weighted average exercise price per option (₹) 27.00     27.00 39.86              63.90             84.47             120.87           786.91           595.68          902.60        
Weighted average fair value of options (₹) - 18.73 38.46              75.78             61.95             86.27             224.32           167.40          265.13        

Additional disclosures for Tranche IX - granted during the current year and Tranche VIII - in previous year:

Particulars Tranche IX Tranche VIII Tranche VII
Share price on the date of Grant (in Rs.) 915.30   597.30 768.85            
Expected volatality (%)

I 45.60% 44.44% 58.89%
II 47.21% 43.38% 52.16%
III 45.03% 51.03% 49.37%
IV 44.79% 49.42% 49.82%

Risk free interest rate (%)
I 7.13% 5.10% 4.34%
II 7.29% 5.65% 4.99%
III 7.40% 6.12% 5.62%
IV 7.44% 6.46% 6.03%

Fair value per option (in Rs.)
I 198.44 116.67 184.06
II 253.55 144.49 207.75
III 286.55 193.85 235.3
IV 321.99 214.58 270.19

Stock options: The Company has provided share based payments to its employees under the 'CAGL Employees Stock Option Plan – 2011' (upto July 8, 2020 name was ‘Grameen Koota
Financial Services Private Limited – Employees Stock Option Plan 2011'). The various Tranches I, II, III, IV, V , VI, VII, VIII and IX represent different grants made under the plan. During year ended
March 31, 2023, the following stock option grants were in operation:

Weighted average remaining contractual life (years)

48 months from date of vesting

Graded vesting period:

36 months from date of vesting

Employee to be in service at the time of vesting
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38 Employee stock options

Employee stock options (Continued)

Reconciliation of options:
Particulars March 31, 2023 March 31, 2022
Tranche I
Options outstanding at the beginning of the year - - 

 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year - - 
 Expired during the year - - 
 Outstanding at the end of the year - - 
 Exercisable at the end of the year  - - 
Tranche II
Options outstanding at the beginning of the year - 4,000 

 Granted during the year -   - 
 Forfeited during the year -   - 
 Exercised during the year -   1,500 
 Expired during the year -   2,500 
 Outstanding at the end of the year - - 
 Exercisable at the end of the year - - 
Tranche III
Options outstanding at the beginning of the year 4,500     7,500     

 Granted during the year - 
 Forfeited during the year - 
 Exercised during the year 3,000 1,500     
 Expired during the year 1,500 1,500     
 Outstanding at the end of the year - 4,500 
 Exercisable at the end of the year -   4,500     
Tranche IV
Options outstanding at the beginning of the year 1,56,750              1,83,250              

 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 99,500 26,500   
 Expired during the year - - 
 Outstanding at the end of the year 57,250 1,56,750              
 Exercisable at the end of the year  57,250 1,56,750              
Tranche V
Options outstanding at the beginning of the year 2,15,250              3,13,950              

 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 78,350 98,700   
 Expired during the year 5,000 - 
 Outstanding at the end of the year 1,31,900              2,15,250              
 Exercisable at the end of the year  1,31,900              2,15,250              
Tranche VI
Options outstanding at the beginning of the year 3,54,261              5,20,343              

 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year               1,62,006 1,54,256              
 Expired during the year 9,646 11,826 
 Outstanding at the end of the year 1,82,609              3,54,261              
 Exercisable at the end of the year  1,82,609              3,54,261              
Tranche VII
Options outstanding at the beginning of the year 3,32,125              3,75,900              

 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 8,100 1,850     
 Expired during the year 17,950 41,925   
 Outstanding at the end of the year 3,06,075              3,32,125              
 Exercisable at the end of the year  1,49,225              82,150   
Tranche VIII
Options outstanding at the beginning of the year 10,29,300            - 

 Granted during the year -   10,29,300            
 Forfeited during the year -   - 
 Exercised during the year 13,790 - 
 Expired during the year 37,700 - 
 Outstanding at the end of the year 9,77,810              10,29,300            
 Exercisable at the end of the year                2,36,210 - 
Tranche IX
Options outstanding at the beginning of the year -         - 

 Granted during the year 7,68,600              - 
 Forfeited during the year - - 
 Exercised during the year - - 
 Expired during the year - - 
 Outstanding at the end of the year 7,68,600              - 
 Exercisable at the end of the year  - - 
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39 Revenue from contracts with customers ₹ in crore

March 31, 2023 March 31, 2022
(A) Type of services 

Service fees for management of assigned portfolio of loans 0.03 0.06 
Service and administration charges 1.23 2.44 
Distribution Income 18.25 10.72 
Advertisement display income 3.07 4.72 
Total 22.58  17.94   

(B) Geographical markets ₹ in crore
Particulars

March 31, 2022 March 31, 2022
India 22.58 17.94 
Outside India - - 
Total 22.58  17.94   

(C) Timing of revenue recognition ₹ in crore

March 31, 2023 March 31, 2022
Services transferred at a point in time 22.58 17.94 
Services transferred over time - - 
Total 22.58  17.94   

(D) Receivables ₹ in crore
Particulars March 31, 2023 March 31, 2022
Distribution income 8.13 4.02 

Particulars

Particulars

For the year ended

For the year ended

For the year ended
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40 Financial instruments – fair values

Accounting classification and fair values:

Fair value hierarchy
Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).
₹ in crore

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Loans (measured at FVOCI) - -            -             -             - 11,246.06 -            -             8,893.33    
Investments - -            0.54           -             - 0.54          -            -             0.54           
Derivative financial instruments - 31.63        -             -             - -            -            -             -             
Total -   31.63  0.54   -   -   11,246.60 -   -   8,893.87   
Financial Liabilities 
Derivative financial instruments - -            -             -             1.66              -            -            -             -             
Total -   -  -   -   1.66   -  -   -   -   

₹ in crore

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Loans 19,043.34     -            -             18,952.66  3,519.27       -            -            3,685.49    2,827.15    -        - 2,870.87           
Investment (G-sec) 453.98          -            -             431.18       - -            -            -             -             -        -             - 
Total 19,497.32   -  -   19,383.84  3,519.27   -  -   3,685.49   2,827.15   -   -  2,870.87   

Debt securities 1,672.35       -            -             1,694.06    1,418.10       -            -            1,437.35    1,674.95    -        - 1,710.68           
Borrowings (other than debt securities) 14,562.00     -            -             14,617.50  11,424.85    -            -            11,489.41  9,163.68    -        - 9,229.93           
Subordinated liabilities 77.91            -            -             83.11         77.74            -            -            84.82         102.70       -        - 113.61              
Lease liabilities 78.51            -            -             79.22         85.00            -            -            89.12         75.34         -        - 75.72 
Total 16,390.77   -  -   16,473.89  13,005.69  -  -   13,100.70  11,016.67  -   -  11,129.94  

Fair values of Loans designated under FVOCI have been measured under level 3 at fair value based on a discounted cash flow model of the contractual cash flows of 
solely payment of principal and interest. The Significant Unobservable Input is the Discount rate, determined using the cost of lending of the Company.

There were no transfers between Level 3 and Level 1 / Level 2 during the current year.

Note: The carrying amounts of cash and cash equivalents, bank balances other than cash and cash equivalents, other financial assets  and payables are 
considered to be the same as their fair values, due to their short-term nature.

Carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy, are presented below. It does
not include the fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable
approximation of fair value.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e.,
derived from prices).

Amortised 
cost

Fair value of financial assets and liabilities 
measured at amortised cost

March 31, 2022

Financial assets (assets measured at fair 
value)

March 31, 2022 March 31, 2021March 31, 2023
Fair value

March 31, 2023
Amortised 

cost
Fair value

Loans (measured at amortised cost)
Fair values of Loans measured at amortised cost have been measured based on a discounted cash flow model of the contractual cash flows of solely
payment of principal and interest. The significant unobservable input is the discount rate, determined using the cost of lending of the Company.

Financial liabilities measured at amortised cost
The fair value of fixed rate borrowings is determined by discounting expected future contractual cash flows using current market interest rate being
charged for new borrowings. The fair value of floating rate borrowing is deemed to equal its carrying value. 

Fair values of Loans measured at amortised cost have been measured based on a discounted cash flow model of the contractual cash flows of solely
payment of principal and interest. The significant unobservable input is the discount rate, determined using the cost of lending of the Company.

Valuation methodologies of financial instruments not measured at fair value
Below are the methodologies and assumptions used to determine fair values for the above financial instruments which are not recorded and measured at
fair value in the Company's financial Statements. These fair values were calculated for disclosure purposes only. The below methodologies and
assumptions relate only to the instruments in the above tables.

Fair value Fair value

Amortised 
cost

March 31, 2021
Fair value Fair value
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41 Risk Management

41.1 Introduction and risk profile

CreditAccess Grameen Limited is one of the leading microfinance institutions in India focused on providing financial support to women from low income households
engaged in economic activity with limited access to financial services. The Company predominantly offers collateral free loans to women from low income households,
willing to borrow in a group and agreeable to take joint liability. The wide range of lending products address the critical needs of customers throughout their lifecycle and
include income generation, home improvement, children’s education, sanitation and personal emergency loans. With a view to diversifying the product profile, the
company has introduced individual loans for matured group lending customers. These loans are offered to customers having requirement of larger loans to expand an
existing business in their individual capacity.

The major risks for the company are credit, operational, market, business environment, political, regulatory, concentration, expansion and liquidity. As a matter of policy,
these risks are assessed and steps as appropriate, are taken to mitigate the same.

41.1.a Risk management structure

The Board of Directors are responsible for the overall risk management approach and for approving the risk management strategies and principles.The Risk
Management framework approved by the Board has laid down the governance structure supporting the identification, assessment, monitoring, reporting and mitigation of
risk throughout the Company. The objective of the risk management platform is to make a conscious effort in developing risk culture within the organisation and having
appropriate systems and tools for timely identification, measurement and reporting of risks for managing them.

The Board has a Risk Management committee which is responsible for monitoring the overall risk process within the Company and reports to the Board of Directors.

The Risk Management guidelines will be implemented through the established organization structure of Risk Department. The overall monitoring of the Risks is done by
the Chief Risk Officer (CRO) with the support from all the department heads of the Company. The Board reviews the status and progress of the risk and risk
management system, on a quarterly basis through the Audit Committee and Risk Management Committee. The individual departments are responsible for ensuring
implementation of the risk management framework and policies, systems and methodologies as approved by the Board. Assignment of responsibilities in relation to risk
management is prerogative of the Heads of Departments, in coordination with CRO. While each department focuses on its specific area of activity, the Risk Management
Unit operates in coordination with all other departments, utilising all significant information sourced to ensure effective management of risks in accordance with the
guidelines approved by the Board. The unit works closely with and reports to the Risk Committee, to ensure that procedures are compliant with the overall framework.

Heads of Departments is accountable to a Management Level Risk Committee (MLRC) comprising of MD&CEO, CFO, CAO, Deputy CEO & CBO, CTO and CRO. The
departmental heads will report for the implementation of above mentioned guideline within their respective areas of responsibility. The department heads are also
accountable to the MLRC for identification, assessment, aggregation, reporting and monitoring of the risk related to their respective domain.

The Company’s policy is that risk management processes throughout the Company are audited by the Internal Audit function, which examines both the adequacy of the
procedures and the Company’s compliance with the procedures. Internal Audit discusses the results of all assessments with management, and reports its findings and
recommendations to the  Audit Committee.

41.1.b Risk mitigation and risk culture

Risk assessments are conducted for all business activities. The assessments are to address potential risks and to comply with relevant legal and regulatory
requirements. Risk assessments are performed by competent personnel from individual departments and risk management department including, where appropriate,
expertise from outside the Company. Procedures are established to update risk assessments at appropriate intervals and to review these assessments regularly. Based
on the Risk Control and Self Assessment (RCSA), the Company formulates its Risk Management Strategy / Risk Management plan on annual basis. The strategy will
broadly entail choosing among the various options for risk mitigation for each identified risk. The risk mitigation is planned using the following key strategies:

Risk Avoidance: By not performing an activity that could carry risk. Avoidance may seem the answer to all risks, but avoiding risks also means losing out on the
potential gain that accepting (retaining) the risk may have allowed.

Risk Transfer: Mitigation by having another party to accept the risk, either partial or total, typically by contract or by hedging.

Risk Reduction: Employing methods/solutions that reduce the severity of the loss.

Risk Retention: Accepting the loss when it occurs. Risk retention is a viable strategy for small risks where the cost of insuring against the risk would be greater over
time than the total losses sustained. All risks that are not avoided or transferred are retained by default. This includes risks that are so large or catastrophic that they
either cannot be insured against or the premiums would be infeasible.
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41.1.c Risk measurement and reporting systems

The heads of all the departments in association with risk management department are responsible for coordinating the systems for identifying risks within their own
department or business activity through RCSA exercise to be conducted at regular intervals.
Based on a cost / benefit assessment of a risk, as is undertaken, some risks may be judged as having to be accepted because it is believed mitigation is not possible or
warranted.
As the risk exposure of any business may undergo change from time to time due to continuously changing environment, the updation of the Risk Register will be done on
a regular basis.
All the strategies with respect to managing these major risks shall be monitored by the CRO and MLRC.
The Management Level Risk Committee meetings are held as necessary or once a month. The Management Level Risk Committee would monitor the management of
major risks specifically and other risks of the Company in general. The Committee takes an integrated view of the risks facing the entity and monitor implementation of
the directives received from Risk Management Committee and actionable items drawn from the risk management framework.

Accordingly, the Management Level Risk Committee reviews the following aspects of business specifically from a risk indicator perspective and suitably record the
deliberations during the monthly meeting.

- Review of business growth and portfolio quality.
- Discuss and review the reported details of Key Risk Threshold breaches (KRI’s), consequent actions taken and review of operational loss events, if any.
- Review of process compliances across organisation.
- Review of HR management, training and employee attrition.
- Review of new initiatives and product/policy/process changes.
- Discuss and review performance of IT systems.
- Review, where necessary, policies that have a bearing on the operational & credit risk management and recommend amendments.
- Discuss and recommend suitable controls/mitigations for managing operational & credit risk and assure that adequate resources are being assigned to mitigate the
risks. 
- Review analysis of frauds, potential losses, non-compliance, breaches etc. and determine corrective measures to prevent their recurrences.
- Understand changes and threats, concur on areas of high priority and possible actions for managing/mitigating the same.

41.1.d Risk Management Strategies
Excessive risk concentrations
Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same geographical region, or have similar economic
features that would cause their ability to meet contractual obligations to be similarly affected by changes in economic, political or other conditions. Concentrations indicate
the relative sensitivity of the Company’s performance to developments affecting a particular industry or geographical location.

The following management strategies and policies are adopted by the Company to manage the various key risks.

Political Risk mitigation measures:
• Low cost operations and low pricing for customers.
• Customer centric approach, high customer retention.
• Rural focus.
• Systematic customer awareness activities.
• High social focused activities.
• Adherence to client protection guidelines.
• Robust grievance redressal mechanism.
• Adherence to regulatory guidelines in letter and spirit.

Concentration risk mitigation measures:
• District centric approach.
• District exposure cap.
• Restriction on growth in urban locations.
• Maximum disbursement cap per loan account.
• Maximum loan exposure cap per customer.
• Diversified funding resources.

Operational & HR Risk mitigation measures:
• Stringent customer enrolment process.
• Multiple products.
• Proper recruitment policy and appraisal system.
• Adequately trained field force.
• Weekly & fortnightly collections – higher customer touch, lower amount instalments.
• Multilevel monitoring framework.
• Strong, Independent and fully automated Internal Audit function.
• Strong IT system with access to real time client and loan data.

Liquidity risk mitigation measures:
• Diversified funding resources.
• Asset liability management.
• Effective fund management.
• Maximum cash holding cap.
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Expansion risk mitigation measures:
• Contiguous growth.
• District centric approach.
• Rural focus.
• Branch selection based on census data & credit bureau data.
• Three level survey of the location selected.

Credit risk
Credit risk is the risk of financial loss to the Company if the counterparty to a financial instrument, whether a customer or otherwise, fails to meet its contractual
obligations towards the Company. Credit risk is the core business risk of the Company. The Company therefore has high appetite for this risk but low tolerance and the
governance structures including the internal control systems are particularly designed to manage and mitigate this risk. The Company is mainly exposed to credit risk
from loans to customers (including loans transferred to SPVs under securitization agreements, excluding loans sold under assignment presented as off-balance sheet
assets).

The credit risk may arise due to, over borrowing by customers or over lending by other financial institutions competitors, gaps in joint-liability collateral and repayment
issues due to external factors such as political, community influence, regulatory changes and natural disasters (storm, earthquakes, fires, floods) and intentional default
by customers.

To address credit risk, the Company has stringent credit policies for customer selection. To ensure the credit worthiness of the customers, stringent underwriting policies
such as credit investigation, both in-house and field credit verification, is in place. In addition, the compnay follows a systematic methodology in the selection of new
geographies where to open branches considering factors such as the portfolio at risk and over indebtedness of the proposed area/region, potential for micro-lending and
socio-economic risk evaluation (e.g., the risk of local riots or natural disasters). Loan sanction and rejections are carried out at the head office. A credit bureau rejections
analysis is also regularly carried out in Company.
Credit risk is being managed by continuously monitoring the borrower’s performance if borrowers are paying on time based on their amortization dues. The Compnay
ensures stringent monitoring and quality operations through both field supervision (branch/area/region staff supervision, quality control team supervision) and
management review. Management at each Compnay’s head office closely monitors credit risk through system generated reports (e.g., PAR status and PAR movement,
portfolio concentration analysis, vintage analysis, flow-rate analysis) and Key Risk Indicators (KRIs) which include proactive actionable thresholds limits (acceptable,
watch and breach) developed by CRO, revised at the the MLRC and at the Risk Committee at the Board level.

Some of the main strategies to mitigate credit risk are:
1. Maintain stringent customer enrolment process,
2. Undertake systematic customer awareness activities/ programs,
3. Reduce geographical concentration of portfolio,
4. Maximum loan exposure to member as determined from time to time,
5. Modify product characteristics if needed (e.g., longer maturity for group clients in case the loan is above a certain threshold),
6. Carry out due diligence of new employees and adequate training at induction,
7. Decrease field staff turnover,
8. Supporting technologies: credit bureau checks, GPS tagging and KYC checks..

The exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also considers the demographics of the
Company's customer base, including the default risk of the country in which the customers are located, as these factors may have an influence on the credit risk.

41.2 Impairment assessment
The references below show where the Company's impairment assessment and measurement approach is set out in this report. It should be read in conjunction with the
summary of significant accounting policies.

41.2.a Definition of default, significant increase in credit risk and stage assessment
For the measurement of ECL, Ind AS 109 distinguishes between three impairment stages. All loans need to be allocated to one of these stages, depending on the
increase in credit risk since initial recognition (i.e. disbursement date):

Stage 1: includes loans for which the credit risk at the reporting date is in line with the credit risk at initial recognition (i.e. disbursement date).
Stage 2: includes loans for which the credit risk at reporting date is significantly higher than at the risk at the initial recognition (Significant Increase in Credit Risk i.e.
SICR).
Stage 3: includes default loans. A loan is considered default at the earlier of (i) the Company considers that the obligor is unlikely to pay its credit obligations to the
Company in full, without recourse by the Company to actions such as realizing collateral (if held); or (ii) the obligor is past due more than 90 days on any material credit
obligation to the Company.

Further, the RBI on March 27, 2020, April 17, 2020 and May 23, 2020, announced 'COVID-19 Regulatory Package' on asset classification and provisioning. In terms of
these RBI guidelines, the Company granted a moratorium on the repayment of all Installments and/or Interest, as applicable, due between March 1, 2020 and August 31,
2020 to all eligible borrowers. In respect of such accounts that were granted moratorium, the moratorium period has been excluded from determining overdue days.

The accounts which were restructured under the resolution Framework for Covid-19 related stress as per RBI circular dated August 6, 2020 (Resolution Framework 1.0)
and May 05, 2021 (Resolution Framework 2.0) were initially classified under Stage-2.

An assessment of whether credit risk has increased significantly since initial recognition is performed at each reporting date by considering the change in the risk of
default occurring over the remaining life of the financial instrument.

(i) Staging classification of Joint Liability Group (JLG)  loans of Company
Unlike banks which have more of monthly repayments, the Company offers products with primarily weekly/biweekly repayment frequency, whereby 15 and above Days
past due ('DPD') means minimum 2 missed instalments from the borrower, and accordingly, the Company has identified the following stage classification to be the most
appropriate for such products :
Stage 1: 0 to 15 DPD.
Stage 2: 16 to 60 DPD (SICR).
Stage 3: above 60 DPD (Default).
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(ii) Self Help groups (SHG)
The Company has identified the following stage classification to be the most appropriate for its loans as these loans are mainly on monthly repayment basis:

Stage 1: 0 to 30 DPD.
Stage 2: 31 to 60 DPD (SICR).
Stage 3: Above 60 DPD (Default).

(iii) Staging classification of Individual Loans of the Company
For monthly repayment model, the Company has identified the following stage classification to be the most appropriate for these loans :
Stage 1: 0 to 30 DPD.
Stage 2: 31 to 90 DPD (SICR).
Stage 3: Above 90 DPD (Default).

41.2.b Probability of Default ('PD')
(i) Group lending (Including SHG)
PD describes the probability of a loan to eventually falling into Stage 3. PD %age is calculated for each loan account separately and is determined by using available
historical observations.

PD for stage 1: is derived as %age of loan outstanding in stage 1 moving into stage 3 in 12-months’ time.
PD for stage 2: is derived as %age of loan outstanding in stage 2 moving into stage 3 in the maximum lifetime of the loans under observation.
PD for stage 3: is derived as 100% in line with accounting standard

(ii) Individual Loans
Individual loans is a relatively new portfolio that was started in November 2016. Performance history of matured vintage loan is not available in adequate number to
build PD or LGD model. The ECL estimation for Individual loans portfolio is carried out using a method which is based on management judgement.

41.2.c Exposure at default (EAD)
Exposure at default (EAD) is the sum of outstanding principal and the interest amount accrued but not received on each loan as at reporting date.
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41.2 .d

(i) 

(ii) Individual loans

41.2 .e

41.2 .f

41.2 .g

41.3 Capital

Capital management

Planning

Analysis of inputs to the ECL model under multiple economic scenarios

ECL estimates are subject to adjustment based on the output of macroeconomic model which incorporates forward looking assessment of the
economic environment under which the company operates in the form of Management overlay. 

The Company actively manages its capital base to cover risks inherent to its business and meet the capital adequacy requirement of RBI. The
adequacy of the Company’s capital is monitored using, among other measures, the regulations issued by RBI.

The Company’s objectives when managing capital are to
• safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other
stakeholders, and
• Maintain an optimal capital structure to reduce the cost of capital.
The Company manages its capital structure and makes adjustments to it according to changes in economic conditions and the risk characteristics
of its activities. In order to maintain or adjust the capital structure, the Company may adjust the amount of dividend payment to shareholders, return
capital to shareholders or issue capital securities.

The Company’s assessment of capital requirement is aligned to its planned growth which forms part of an annual operating plan which is approved
by the Board and also a long range strategy. These growth plans are aligned to assessment of risks– which include credit, operational, liquidity and
interest rate.

The Company monitors its capital to risk-weighted assets ratio (CRAR) on a monthly basis through its Assets Liability Management Committee
(ALCO).

The Company endeavours to maintain its CRAR higher than the mandated regulatory norm of 15%. Accordingly, increase in capital is planned well
in advance to ensure adequate funding for its growth.

Loss given default (LGD) 

LGD is the opposite of recovery rate. LGD = 1 – (Recovery rate). LGD is calculated based on past observations of Stage 3 loans.

LGD is computed as below:

The Company determines its expectation of lifetime loss by estimating recoveries towards its loan through analysis of historical information. The
Company determines its recovery rates by analysing the recovery trends over different periods of time after a loan has defaulted. LGD is the
difference between the exposure at default (EAD) and discounted recovery amount ; this is expressed as percentage of EAD.

Individual loans is a relatively new portfolio that was started in November 2016. Performance history of matured vintage loan is not available in
adequate number to build PD or LGD model. The ECL estimation for individual loans portfolio is carried out using a methodology which is based on
management judgement.

Grouping financial assets measured on a collective basis 

The Company believes that the Joint Group Lending loans (JLG) have shared risk characteristics (i.e. homogeneous) while SHG loans and
Individual loans (IL) have risk characteristics different from JLG loans. Therefore, JLG, SHG and IL are treated as three separate groups for the
purpose of determining impairment allowance.

The Company’s Loan book consists of a large number of customers spread over diverse geographical area, hence the Company is not exposed to
concentration risk with respect to any particular customer.

Group lending loans (Including SHG)
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41.4 Liquidity risk and funding management

Liquidity assessment as on March 31, 2023
₹ in crore

Particulars  Upto 30 / 31 
days 

 1 to 2 
months 

 2 to 3 
months 

 3 to 6 
months 

 6 months to 
1 year 

 1 to 3 years  3 to 5 years  Over 5 years  Total 

Borrowings*
Debt securities 611.49           633.88           704.10           2,303.14        3,945.00        7,199.74        686.31           - 16,083.66   
Borrowings (other than debt securities) 135.06           79.47             61.56             221.04           264.46           905.73           289.82           - 1,957.14   
Subordinated liabilities 6.42 6.86 8.18 24.26             53.96             97.25             12.94             - 209.87   

Total 752.97   720.21   773.84   2,548.44   4,263.42   8,202.72   989.07   -   18,250.67   
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.

Liquidity assessment as on March 31, 2022
₹ in crore

Particulars  Upto 30 / 31 
days 

 1 to 2 
months 

 2 to 3 
months 

 3 to 6 
months 

 6 months to 
1 year 

 1 to 3 years  3 to 5 years  Over 5 years  Total 

Borrowings*
Debt securities 145.26           39.04             88.52             166.71           213.09           929.32           - - 1,581.94   
Borrowings (other than debt securities) 609.87           575.76           597.91           2,168.79        3,285.20        5,082.17        171.98           - 12,491.67   
Subordinated liabilities 1.66 1.72 2.54 5.99 19.45             105.16           69.00             166.98           372.50   

Total 756.79   616.52   688.98   2,341.49   3,517.75   6,116.65   240.98   166.98   14,446.11   
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.

Capital guidelines ensure the maintenance and independent management of prudent capital levels for CAGL to preserve the safety and soundness of the Company, to support desired balance sheet growth and the 
realization of new business; and to provide a cushion against unexpected losses.

Liquidity risk arises due to the unavailability of adequate amount of funds at an appropriate cost and tenure. The Company may face an asset-liability mismatch caused by a difference in the maturity profile of its
assets and liabilities. This risk may arise from the unexpected increase in the cost of funding an asset portfolio at the appropriate maturity and the risk of being unable to liquidate a position in a timely manner and at
a reasonable price. We monitor liquidity risk through our Asset Liability Management Committee. Monitoring liquidity risk involves categorizing all assets and liabilities into different maturity profiles and evaluating
them for any mismatches in any particular maturities, particularly in the short-term. We actively monitor our liquidity position to ensure that we can meet all borrower and lender-related funding requirements.

There are Liquidity Risk mitigation measures put in place which helps in maintaining the following:

Diversified funding resources:

The Company's treasury department secures funds from multiple sources, including banks, financial institutions and capital markets and is responsible for diversifying our capital sources, managing interest rate
risks and maintaining strong relationships with banks, financial institutions, mutual funds, insurance companies, other domestic and foreign financial institutions and rating agencies. The Company continuously
seek to diversify its sources of funding to facilitate flexibility in meeting our funding requirements. Due to the composition of the loan portfolio, which also qualifies for priority sector lending, it also engages in
securitization and assignment transactions.

Asset Liability Management (ALM) can be termed as a risk management technique designed to earn an adequate return while maintaining a comfortable surplus of assets over liabilities. ALM, among other
functions, is also concerned with risk management and provides a comprehensive as well as dynamic framework for measuring, monitoring and managing liquidity and interest rate risks. ALM is an integral part of
the financial management process of the Company. It is concerned with strategic balance sheet management, involving risks caused by changes in the interest rates and the liquidity position of CAGL. It involves
assessment of various types of risks and altering the asset-liability portfolio in a dynamic way in order to manage risks.

ALM committee constitutes of Board of Directors who would review the tolerance limits for liquidity/ interest rate risks and would recommend to Board of Directors for its approval from time to time. As per the
directions of the Board, the ALM statements would be reported to the ALM committee on quarterly basis for necessary guidance.

The scope of ALM function can be described as follows:
i. Funding and Capital Managementm,
ii. Liquidity risk management,
iii. Interest Rate risk management,
iv. Forecasting and analyzing 'What if scenario' and preparation of contingency plans.
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41.5 Market Risk

41.5.1 Market risk

41.5.2 Interest rate risk

₹ in crore
Particulars Basis points Effect on profit 

/ loss and 
equity for the 

year 
2022-23

Effect on profit 
/ loss and 

equity for the 
year 

2021-22

Borrowings
Increase in basis points + 25 (19.96)              (16.48)              
Decrease in basis points - 25 19.96 16.48 

41.5.3 Currency risk

March 31, 
2023

March 31, 
2022

March 31, 
2021

USD USD USD

Liability – External Commercial Borrowings 19,50,00,000  1,50,00,000 -            
Assets – Cross Currency Interest rate Swap Contract 19,50,00,000  1,50,00,000 -            

41.5.4 Hedging Policy

Impact of hedge on the balance sheet ₹ in crore
Particulars Year Notional 

amount
Carrying 

amount of 
hedging 

instrument 
assets

Carrying 
amount of 
hedging 

instrument 
Liability

INR USD CCIRS March 31, 2021 - - - 
INR USD CCIRS March 31, 2022 111.75             - 1.66 
INR USD CCIRS March 31, 2023 1,575.32          31.63 - 

42 Changes in liabilities arising from financing activities
₹ in crore

 As at March 
31,2022 

 Cash flows 
(Net) 

 Changes in 
fair value 

 Exchange 
difference 

 Others  As at March 
31, 2023 

1,418.10         256.34            - -            (2.09)            1,672.35       
11,424.85       3,123.33         - -            13.81            14,562.00     

77.74 (0.44) - -            0.61              77.91            
85.00 (18.89)            - -            12.40            78.51            

  13,005.69   3,360.34 - -              24.73   16,390.77 

₹ in crore
 As at March 

31,2021 
 Cash flows 

(Net) 
 Changes in 

fair value 
 Exchange 
difference 

 Others  As at March 
31, 2022 

1,674.95         (257.19)          - -            0.34              1,418.10       
9,163.68         2,264.41         - -            (3.24)            11,424.85     

102.70            (25.00)            - -            0.04              77.74            
75.34 (18.36)            - -            28.02            85.00            

  11,016.67   1,963.86 - -              25.16   13,005.69 

 Particulars 

Debt securities

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange rates. Foreign currency risk arise majorly on account of
foreign currency borrowings. The Company manages its foreign currency risk by entering in to cross currency swaps and forward contract. 

Market risk is the risk that the fair value or future cash flows of financial instruments will fluctuate due to changes in market variables such as interest rates, foreign
exchange rates and equity prices. The Company classifies exposures to market risk into either trading or non–trading portfolios and manages each of those portfolios
separately.

Interest rate risk is the risk where changes in market interest rates might adversely affect the Company's financial condition. The immediate impact of changes in interest
rates is on earnings (i.e. reported profits) by changing its Net Interest Margin (NIM). The risk from the earnings perspective can be measured as changes in Net Interest
Margin (NIM). In line with RBI guidelines, the traditional Gap analysis is considered as a suitable method to measure the Interest Rate Risk for the Company. 

In case of CAGL it may be noted that portfolio loans are not rate sensitive as there is no re-pricing of existing loans carried out. Only some of the liabilities in the form of
borrowings are rate sensitive and considering the size of our business the quantum of impact of change of interest rate of borrowings on liquidity is not significant and can
be managed with appropriate treasury action.

The following table demonstrates the sensitivity to a reasonably possible charge in interest rates (all other variables being constant) of the Company's profit and loss
statement.

The Company's Hedging Policy only allows for effective hedging relationships to be considered as hedges as per the relevant Ind AS. Hedge effectiveness is determined
at the inception of the hedge relationship, and through periodic prospective effectiveness assessments to ensure that an economic relationship exists between the
hedged item and hedging instrument. The Company enters into hedge relationship where the critical terms of the hedging instrument match with the terms of the hedged
item, and so a qualitative and qualitative assessment of effectiveness is performed.

In respect of Interest rate swaps, there is an economic relationship between the hedged item and the hedging instrument as the terms of the Interest Rate swap contract
match that of the foreign currency borrowing (notional amount, interest repayment date etc.). The Company has established a hedge ratio of 1:1 for the hedging
relationships as the underlying risk of the interest rate swap are identical to the hedged risk components.

Particulars

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in other comprehensive income and 
accumulated under the heading cash flow hedging reserve within equity. The gain or loss relating to the ineffective portion is recognised immediately in the statement of 
profit and loss, and is included in the ‘(Gain) / Loss in Fair Value of Derivatives’ line item.

 Particulars 

Debt securities
Borrowings (other than debt securities)
Subordinated liabilities
Lease liabilities
Total liabilities from financing activities

Borrowings (other than debt securities)
Subordinated liabilities
Lease liabilities
Total liabilities from financing activities
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43

a. Capital to risk assets ratio ('CRAR'): ₹ in crore
Particulars March 31, 2023 March 31, 2022

CRAR-Tier I Capital (%) 22.69% 25.87%
CRAR-Tier II Capital (%) 0.89% 0.67%
Amount of subordinated debt raised as Tier II capital *  77.91  -   
Amount raised by issue of perpetual debt instruments  -                               -   
* outstanding as at March 31, 2023

b. Investments ₹ in crore
Particulars March 31, 2023 $ March 31, 2022 #

1. Value of Investments
(i) Gross value of investments

(a) in India 454.53     663.49 
(b) outside India -                                     -   

(ii) Provisions for depreciation
(a) in India -                                     -   
(b) outside India -                                     -   

(iii) Net value of investments
(a) in India 454.53     663.49 
(b) outside India  -                               -   

2. Movement of provision held towards depreciation
(i) Opening balance  -                               -   
(ii) Add : Provisions made during the year  -                               -   
(iii) Less: Write-off / write-back of excess provision  -                               -   
(iv) Closing balance  -                               -   
# pertains to investment in Madura Micro Finance Limited (the "erstwhile Subsidiary")  which is merged with Company during the current year.
$ Includes Investment in government securities.

c. Derivatives

₹ in crore
Particulars March 31, 2023 March 31, 2022
(i) The notional principal of swap agreements 1575.32 111.75 
(ii) Losses which would be incurred if counterparties failed to fulfil their obligations under the agreements  -   - 
(iii) Collateral required by the NBFC upon entering into swaps - - 
(iv) Concentration of credit risk arising from the swaps - - 
(v) The fair value of the swap book  31.63 (1.66) 

The Company has not traded in Interest Rate Derivative during the financial year ended March 31,2023 (Previous year: NIL).

Qualitative Disclosure for March 31, 2023 ₹ in crore
Particulars Currency

Derivatives
Interest Rate
Derivatives

(i) Derivatives (Notional principal amount) for Hedeging 1,575.32 NIL
(ii) Market to Market position - - 

(a) Asset (+) 37.45 - 
(b) Liability (-) (5.82) - 

(iii) Credit exposure 1,575.32 - 
(iv) Unhedged exposure NIL - 

Qualitative Disclosure for March 31, 2022 ₹ in crore
Particulars Currency

Derivatives
Interest Rate
Derivatives

(i) Derivatives (Notional principal amount) for Hedeging 111.75 NIL
(ii) Market to Market position

(a) Asset (+) 6.50 - 
(b) Liability (-) (8.16) - 

(iii) Credit exposure 111.75 - 
(iv) Unhedged exposure NIL - 

Comparatives are based on standalone financial statements of the year ended March 31, 2022 unless specified otherwise and are not
comparable to current year number (Refer Note 45).

Disclosures pursuant to the Master Direction- Non-Banking Financial Company-Systematically Important Non- Deposit taking Company and
Deposit taking Company (Reserve Bank) Directions, 2016, as amended from time to time ('the Master Directions') issued by the RBI and
Disclosures in Financial Statements- Notes to Accounts of NBFCs as per scale based regulation (RBI/2022-23/26
DOR.ACC.REC.No.20/21.04.018/2022-23)

(I) Forward Rate Agreement / Interest Rate Swap (also includes currency interest rate swaps)

(II) Exchange Traded Interest Rate (IR) Derivatives:

(III) Disclosures on Risk Exposure in Derivatives
The Company has a Treasury Risk Management Policy approved by the Assets Liability Committee and the Board. This policy provides the framework 
for managing various risks including interest rate risk and currency risk. The policy provides for use of derivative instruments in managing the risks.

The Company has sourced External Commercial Borrowing in foreign currency. The same has been hedged as required by RBI.
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d. Disclosure related to securitization
₹ in crore

Particulars March 31, 2023 March 31, 2022

No of SPVs sponsored by the NBFC for securitization transactions 1 - 
Amount of securitized assets as per books of SPV sponsored by NBFC 103.56 - 
Amount of exposures retained by NBFC to comply with MRR as on the date of balance sheet - - 

a. Off-balance sheet exposure
• First loss - - 
• Others - - 

b. On-balance sheet exposure
• First loss – cash collateral 5.49 - 
• Others 10.36 - 

Amount of exposures other than MRR 
a. Off-balance sheet exposure

i. Exposure to own securitizations
• First loss - - 
• Loss - - 

ii. Exposure to third party transactions
• First loss - - 
• Others - - 

b. On-balance sheet exposure
i. Exposure to own securitizations

• Others - - 
ii. Exposure to third party transactions

• First loss - - 
• Others - - 

Particulars March 31, 2023 March 31, 2022
Number of loans assigned 1 - 

 Aggregate value (net of provisions) of accounts sold to SC / RC 109.75 - 
Aggregate consideration * 98.77 - 
Aggregate gain over net book value # - - 
# this is not a transfer of assets as per Ind-AS, hence there is no upfront gain from securitization transaction.

f. Details of assignment transactions:

₹ in crore
Particulars March 31, 2023 March 31, 2022
Number of loans assigned 5,59,186 3,74,239 
Aggregate value (net of provisions) of accounts sold 1,721.56 1,120.30 
Aggregate consideration * 1,721.56 1,120.30 
Aggregate gain over net book value 119.06 75.69 

g. Details of non-performing financial asset purchased / sold:
The Company has not purchased / sold any non-performing financial assets in the current and previous year.

e. Details of financial assets sold to securitization / reconstruction company for asset reconstruction:

The Company has undertaken 9 assignment transactions during the current year (March 31, 2022: 5 transactions).

* this represents principal amount outstanding as at the date of transaction adjusted for any specific provisions.
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h. Asset liability management:
Maturity pattern of assets and liabilities as on March 31, 2023: ₹ in crore
Particulars 1 to 7 days 8 to 14 days Over 14 days 

to one month
Over one 

month to 2 
months

Over 2 months 
to 3 months

Over 3 Months 
upto 6 months

Over 6 Months 
upto 1 year

Over 1 year 
upto 3 years

Over 3 years 
upto 5 years

Over 5 years Total

Borrowings 70.12               78.90               538.24             612.21             670.39             2,236.35          3,753.40          7,447.28          905.37             - 16,312.26   
-Other than foreign currency liability 70.12               78.90               538.24             612.21             667.53             2,236.35          3,753.40          7,358.06          871.57             - 16,186.38   
- Foreign currency liability - - - - 2.86 - - 89.22               33.80               - 125.88   
Advances 208.10             207.64             476.64             1,025.69          1,051.20          2,858.26          5,194.40          7,932.29          73.49               15.63               19,043.34   
Investments -                        -   -                        -   -   98.27              355.71 -                        -   0.55 454.53   

Note:
1. All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.
2. For the purpose of above disclosure, Advances include aggregate outstanding balance of Loans, Other Financial Assets and Other Non-Financial Assets.

Maturity pattern of assets and liabilities as on March 31, 2022: ₹ in crore
Particulars 1 to 7 days 8 to 14 days Over 14 days 

to one month
Over one 

month to 2 
months

Over 2 months 
to 3 months

Over 3 Months 
upto 6 months

Over 6 Months 
upto 1 year

Over 1 year 
upto 3 years

Over 3 years 
upto 5 years

Over 5 years Total

Borrowings 36.27               116.98             364.12             387.87             482.07             1,742.75          2,526.72          4,680.17          148.11             - 10,485.06   
-Other than foreign currency liability 36.27               116.98             364.12             387.87             482.07             1,742.75          2,523.35          4,635.86          79.72               - 10,368.98   
- Foreign currency liability - - - - - - 3.37 44.32               68.40               - 116.08   
Advances # 151.17             142.11             329.22             662.30             749.82             1,898.44          3,325.89          4,854.42          59.80               149.82             12,322.98   
Investments -                        -   -   - - - - - - 663.49             663.49   

Note:
1. All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.
2. For the purpose of above disclosure, Advances include aggregate outstanding balance of Loans, Other Financial Assets and Other Non-Financial Assets.
# Includes subordinated debt given to MMFL of ₹ 149.58 crore with maturity period over 5 years.
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i. Details of Financing of Parent Company Products
The Company was not involved in the financing of Parent Company products.

j. Details of Single Borrower Limit (SGL) / Group Borrower Limit (GBL) exceeded by the NBFC
The Company has not exceeded the prudential exposure limits for Single Borrower Limit (SGL) / Group Borrower Limit (GBL) during the year.

k. Unsecured Advances
The Company has not given any Loans and advances against intangible securities during the year.

l. 'Registration obtained from other financial regulators:

Regulator - Insurance Regulator and Development 
Authority 

Registration No. Validity

Corporate Agents for :
- HDFC Life Insurance  Company Limited
- ICICI Prudential Life Insurance Company Limited
- Kotak Mahindra Life Insurance Company Limited
- Shriram Life Insurance Company Limited 
- Kotak General Insurance Company Ltd
-ICICI Lombard General Insurance Company

m. Disclosure of penalties imposed by RBI and other regulators:

(i) March 31, 2023
Applicable Regulation Penalty Levied by Reason Date of Notice Date of Payment Fine Levied

#
Regulation 57(4) of SEBI LODR, 2015 BSE Non- submission of details of 

interest payment towards- 
INE741K07298 

29-Sep-22 30-Sep-22 1,180

Regulation 18 of the SEBI (LODR) Regulations, 2015 BSE & NSE Composition of the Audit 
Committee was not in 

accordance with the Regulation

21-Feb-23 24-Feb-23 3,39,840

# penalty amount is including taxes.

(ii) March 31, 2022
Applicable Regulation Penalty Levied by Reason Date of Notice Date of Payment Fine Levied

#
Regulation 54 of SEBI LODR, 2015 BSE Delayed submission of Security 

Cover details along with the 
financial result.

10-Dec-21 23-Jun-22 24,780

# penalty amount is including taxes.

n. Ratings assigned by credit rating agencies and migration of ratings:
Particulars Name of rating 

agency
Date of rating Rating / Previous year 

rating
Borrowing limit / 

conditions 
imposed by 

rating agency
(₹ in crores)

Valid up to

Long-term debt CRISIL 23-Feb-23 CRISIL A+ Positive
/CRISIL A+ Stable

2,000.00              23-Feb-24

Non-convertible debentures CRISIL 23-Feb-23 CRISIL A+ Positive
/CRISIL A+ Stable

25.00 23-Feb-24

Organization grading CRISIL 16-Oct-22 M1C1/M1C1 NA 15-Oct-23

Long-term debt ICRA 28-Mar-23 [ICRA]AA-(Stable)
/[ICRA]A+(Stable)

5,580.00              28-Mar-24

Non-convertible debentures ICRA 28-Mar-23 [ICRA]AA-(Stable)
/[ICRA]A+(Stable)

766.17 28-Mar-24

Sub-ordinate Debt ICRA 28-Mar-23 [ICRA]AA-(Stable)
/ NA

50.00 28-Mar-24

Commercial paper ICRA 28-Mar-23 [ICRA]A1+ 
/[ICRA]A1+

500.00 28-Mar-24

PP-MLD ICRA 28-Mar-23 PP-
MLD[ICRA]AA+(CE)(Stable) 

/PP-
MLD[ICRA]AA+(CE)(Stable)

150.00 28-Mar-24

Long-term debt India Ratings and 
Research

08-Mar-23 Ind AA- Stable/
Ind A+ Stable

4,000.00              08-Mar-24

Non-convertible debentures India Ratings and 
Research

08-Mar-23 Ind AA- Stable/
Ind A+ Stable

1,600.00              08-Mar-24

Principal Protected Market Linked Debenture India Ratings and 
Research

08-Mar-23 IND PP-MLD AA- Stable 
/NA

60.00 08-Mar-24

CA0642 March 15, 2022 to March 14, 
2025

 F 365



CreditAccess Grameen Limited
Notes to the standalone financial Statements for the year ended March 31, 2023 

o. Provisions and contingencies (shown under the head expenditure in statement of profit and loss):
₹ in crore

March 31, 2023 March 31, 2022
Impairment of financial instruments   401.02   449.44 
-Provision for Stage 1 & 2  592.78  484.68 
-Provision for Stage 3  (191.76)  (35.24)
Provision for income tax  238.23  113.56 
Provision for gratuity   6.91  5.19 
Provision for leave encashment and availment  10.79  10.94 
Provision fraud and misappropriation (net of recoveries)   0.03  0.04 
Provision for other assets (net)   0.21  1.55 
Total   657.19   580.72 

p. Drawdown from reserves:
There has been no drawdown from reserves during the year ended March 31, 2023 (previous year: Nil).

q. Concentration of advances, exposures and NPAs 
₹ in crore

March 31, 2023 March 31, 2022

Concentration of advances 
Total advances to twenty largest borrowers   3.16 1.06 
(%) of advances to twenty largest borrowers to total
advances

0.02% 0.01%

Concentration of exposures 

Total exposure to twenty largest borrowers / customers 3.16 1.06 

(%) of exposures to twenty largest borrowers / customers
to total exposure 

0.02% 0.01%

Concentration of NPAs
Total Exposure to top four NPA accounts   0.11 0.12 

r. Movement of NPAs *
₹ in crore

March 31, 2023 March 31, 2022

(i) Net NPAs to Net Advances (%) 0.35% 0.94%
(ii) Movement of NPAs (Gross):

Opening balance 558.65  449.56   
Additions during the year 396.29 1,062.95 
Reductions during the year 718.55 1,119.29 
Closing balance 236.39   393.22   

(iii) Movement of Net NPAs 
Opening balance 197.36   135.98   
Additions during the year (net) (90.73) 142.20 
Reductions during the year 39.77 163.32 
Closing balance 66.86   114.86   

(iv) Movement of provisions for NPAs 
Opening balance 361.30 313.59   
Provisions made during the year 487.02 920.74 
Write-off / write-back of excess provisions 678.78 955.98 
Closing balance 169.54   278.36   

* Represents Stage-III loans

s. Overseas Assets
The Company does not have any subsidiary / Joint venture abroad.

t. Off Balance sheet SPVs sponsored (which are required to be consolidated as per accounting norms)
The Company does not have SPVs sponsored (which are required to be consolidated as per accounting norms).

Particulars

Particulars

For the year endedParticulars
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u. Information on instances of fraud
Instances of fraud reported during the year ended March 31, 2023 ₹ in crore

No. of cases Amount of fraud Recovery Amount provided 
11 1.06 0.09 0.97 

Instances of fraud reported during the year ended March 31, 2022: ₹ in crore
No. of cases Amount of fraud Recovery Amount provided 

7 0.14 0.10 0.04 

v.
(i)

As at March 31, 2023
Amount 

(Rs. in Crore)
% of Total Deposits % of Total Liabilities

13,415.86 NA 80.09%

As at March 31, 2022
Amount 

(Rs. in Crore)
% of Total Deposits % of Total Liabilities

8,601.62 NA 79.24%

(ii)

(iii)

As at March 31, 2023
% of Total Borrowings

57.66%

As at March 31, 2022
% of Total Borrowings

64.68%
7,822.90 

(iv) ₹ in Crore

March 31, 2023 % of Total Liabilities March 31, 2022 % of Total Liabilities

10,740.33 64.12% 6,869.29 63.28%
                               1,525.75 9.11% 1,730.98 15.95%
                               1,672.35 9.98% 1,372.81 12.65%
                               1,599.65 9.55% 93.74 0.86%
                                   597.47 3.57% 302.24 2.78%

(v) Stock Ratios
As at March 31, 2023

as a % of total public 
funds*

as a % of total 
liabilities*

as a % of total 
assets

0% 0% 0%
0% 0% 0%

2.85% 2.11% 1.62%

As at March 31, 2022
as a % of total public 

funds*
as a % of total 

liabilities*
as a % of total 

assets
0% 0% 0%
0% 0% 0%

3.40% 2.58% 1.89%

(vi) Institutional set-up for liquidity risk management

*Notes

9405.22

Particulars

Commercial papers
Non-convertible debentures (original maturity of less than one year)
Other short-term liabilities

Nature of fraud 
Cash Embezzlement

Number of significant counterparties

24

Amount (₹ in Crore)

Top 10 borrowings (amount in Rs. Crore and % of total borrowings)

Nature of fraud 
Cash Embezzlement

22

Top 20 large deposits ( amount in Rs. Crore and % of total deposits)- Not applicable. The Company being a Systemically Important Non-Deposit taking Non-Banking Financial Company
(NBFC-MFI) registered with Reserve Bank of India does not accept public deposits.

1. A “Significant counterparty” is defined as a single counterparty or group of connected or affiliated counterparties accounting in aggregate for more than 1% of the NBFC-NDSI's, NBFC-Ds
total liabilities and 10% for other non-deposit taking NBFCs.

2. A "significant instrument/product" is defined as a single instrument/product of group of similar instruments/products which in aggregate amount to more than 1% of the NBFC-NDSI's,
NBFC-Ds total liabilities and 10% for other non-deposit taking NBFCs.

3. Total Liabilities has been computed as sum of all liabilities (Balance Sheet figure) less Equities and Reserves/Surplus.

4. “Public funds" shall include funds raised either directly or indirectly through public deposits, commercial paper, debentures, inter-corporate deposits and bank finance but excludes funds
raised by issue of instruments compulsorily convertible into equity shares within a period not exceeding 10 years from the date of issue as defined in Regulatory Framework for Core
Investment Companies issued vide Notification No. DNBS (PD) CC.No. 206/03.10.001/2010-11 dated January 5, 2011.

5. The amount stated in this disclosure is based on the audited standalone financial statements for the year ended March 31, 2023.

The ALM support group consist of CFO and Head-Treasury who shall be responsible for analysing, monitoring and reporting the liquidity profile to the ALCO.

Commercial papers
Non-convertible debentures (original maturity of less than one year)
Other short-term liabilities

The Company’s Board of Directors has the overall responsibility of management of liquidity risk. The Board decides the strategic policies and procedures of the Company to manage liquidity
risk in accordance with the risk tolerance/limits decided by it.

The Company also has a Risk Management Committee, which is a sub-committee of the Board and is responsible for evaluating the overall risk faced by the Company including liquidity risk. 

Asset Liability Management Committee (ALCO) of the Company is responsible ensuring adherence to the risk tolerance/limits as well as implementing the liquidity risk management strategy
of the Company.

Chief Risk Officer shall be part of the process of identification, measurement and mitigation of liquidity risks.

Particulars

Amount (₹ in Crore)
6781.45

Funding concentration based on significant instrument / product*

Name of the instrument/ product

Term loans from Banks
Term Loans from Financial Institutions
Non Convertible Debentures
External commercial borrowings
Term Loans from Non banking Financial Companies

Public disclosure on Liquidity risk management
 Funding concentration based on significant Counterparty (both deposits and borrowings)

Number of significant counterparties
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w. Asset classification as per IRAC norms

(i) As at March 31, 2023 ₹ in crore
Asset Classification as per RBI Norms Asset 

classification as 
per Ind AS 109

Gross Carrying 
Amount as per 

Ind AS

Loss 
Allowances 

(Provisions) as 
required under 

Ind AS 109

Net Carrying 
Amount

Provisions 
required as per 
IRACP norms 
(Refer Note 1 

below)

Difference 
between Ind AS 
109 provisions 

and IRACP 
norms

-1- -2- -3- -4- (5)=(3)-(4) -6- (7) = (4)-(6)
Performing Assets

Standard Stage I * 19,111.28           157.27 18,954.02           147.81 9.46 
Stage II * 43.52 21.02 22.50 0.38 20.65 

Subtotal 19,154.80  178.29  18,976.51  148.19  30.10  

Non-Performing Assets (NPA)
Substandard Stage III 236.39  169.55  66.84  79.46  90.08  
Doubtful - Up to 1 year Stage III - - - - - 

1 to 3 years Stage III - - - - - 
More than 3 years Stage III - - - - - 

Subtotal for doubtful - - - - - 
Loss Stage III - - - - - 

Subtotal for NPA 236.39  169.55  66.84  79.46  90.08  

Stage I - - - - - 
Stage II - - - - - 
Stage III - - - - - 

Subtotal -  -  -  -  -  

Stage I 19,111.28  157.27  18,954.02  147.81  9.46  
Stage II 43.52  21.02  22.50  0.38  20.65  
Stage III 236.39  169.55  66.84  79.46  90.08  
Total 19,391.19  347.84  19,043.36  227.65  120.19  

Notes:

(ii) As at March 31, 2022 ₹ in crore
Asset Classification as per RBI Norms Asset 

classification as 
per Ind AS 109

Gross Carrying 
Amount as per 

Ind AS

Loss 
Allowances 

(Provisions) as 
required under 

Ind AS 109

Net Carrying 
Amount

Provisions 
required as per 
IRACP norms 
(Refer Note 1 

below)

Difference 
between Ind AS 
109 provisions 

and IRACP 
norms

-1- -2- -3- -4- (5)=(3)-(4) -6- (7) = (4)-(6)
Performing Assets

Standard Stage I * 11,920.16           84.19 11,835.97           44.96 39.23 
Stage II * 142.48 41.29 101.19 6.30 34.99 

Subtotal 12,062.64  125.48  11,937.16  51.26  74.21  

Non-Performing Assets (NPA)
Substandard Stage III 393.22  278.36  114.86  104.29  174.07  
Doubtful - Up to 1 year Stage III - - - - - 

1 to 3 years Stage III - - - - - 
More than 3 years Stage III - - - - - 

Subtotal for doubtful - - - - - 
Loss Stage III - - - - - 

Subtotal for NPA 393.22  278.36  114.86  104.29  174.07  

Stage I - - - - - 

Stage II - - - - - 

Stage III - - - - - 

Subtotal -  -  -  -  -  

Stage I 11,920.16  84.19  11,835.97  44.96  39.23  
Stage II 142.48  41.29  101.19  6.30  34.99  
Stage III 393.22  278.36  114.86  104.29  174.07  
Total 12,455.86  403.84  12,052.02  155.55  248.29  

Notes:

Other items such as guarantees, loan
commitments, etc. which are in the scope of Ind
AS 109 but not covered under current Income 

Total

1. Figures under this columns Represents provisions determined in accordance with the Asset classification and provisioning norms as stipulated under Master
Directions.

Other items such as guarantees, loan
commitments, etc. which are in the scope of Ind
AS 109 but not covered under current Income
Recognition, Asset Classification and Provisioning
(IRACP) norms.

Total

1. Figures under this columns Represents provisions determined in accordance with the Asset classification and provisioning norms as stipulated under Master
Directions.
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i) The Company has disbursed loans against the security of gold during financial year 2022-23. However, no auctions were conducted.

ii) Percentage of Loans against the security of gold to total asset: ₹ in crore
March 31, 2023 March 31, 2022

1.87 0.18 
21,858.06 14,795.10 

0.01% 0.00%

₹ in crore
Type of Borrower Exposure to accounts 

classified as standard 
consequent to 

implementation of 
resolution plan - 

Position as at the end 
of the previous half 

year i.e. September 30, 
2022 (A)

Of (A), aggregate debt 
that slipped into NPA 
during the half-year 

ended March 31, 2023

Of (A) amount 
written off during 

the half-year ended 
March 31, 2023

Of (A) amount paid 
by the borrowers 

during the half�year 
ended March 31, 2023 

#

Exposure to 
accounts classified 

as Standard 
consequent to 

implementation of 
resolution plan –
Position as at the 

end of this half-year 
i.e. March 31, 2023

Personal Loans*  36.86  2.73  -    22.80 11.33 
Corporate persons  -                                     -    -                                     -    -   
Total  36.86  2.73  -    22.80  11.33 
Note:

Exposure as at March 
31, 2023

(₹ in crore)
 12.16 

* Includes group loan (GL) and individual loan (IL).

(i) Details of transfer through Direct assignment in respect of loans not in default during the year March 31, 2023 and March 31, 2022:

Particulars March 31, 2023 March 31, 2022

Number of Loans 5,59,186 3,74,239 
Aggregate amount (₹ in crore) 1,940.92 1,260.69 
Sale consideration (₹ in crore) 1,721.56 1,120.30 
Number of transactions  9 5
Weighted average remaining maturity (in months) 16 16
Weighted average holding period after origination (in months) 8 8
Retention of beneficial economic interest 5% to 15% 6.81% to 15.00%
Coverage of tangible security Coverge  -                                     -   
Rating wise distribution of rated loans  -                                     -   

 -                                     -   

Number of transferred loans replaced  -                                     -   

(ii) The Company has not transferred any non-performing assets (NPAs).
(iii) The Company has not acquired any loans through assignment.
(iv) The Company has not acquired any stressed loan.

Number of instances (transactions) where transferred as agreed to replace the transferred loans

Total assets of the Company
Percentage of Gold Loans to Total Assets

y. Details of resolution plans implemented under the resolution Framework for Covid-19 related stress as per RBI circular dated August 6,
2020 (Resolution Framework 1.0) and May 05, 2021 (Resolution Framework 2.0) as at March 31, 2022:

- In the above table, asset classification is reported as per Ind AS.
# Amount paid by the borrower during the half year is net of additions in the exposure on account of interest accrual.
* Includes group loan (GL) and individual loan (IL).

z. Disclosure of resolution plans implemented during the year ended March 31, 2023 in terms of RBI's notification no. RBI/2018-19/203
DBR.No.BP.BC.45/21.04.048/2018-19 dated 7 June 2019 is as follows:

Number of accounts where resolution plan has been implemented*

6,003

aa. Details of loans transferred / acquired during the year ended March 31, 2023 under the RBI Master Direction on Transfer of Loan 
Exposures dated September 24, 2021 are given below:

Gold Loans granted against collateral of gold jewellery (principal portion)

x. Loans against the security of gold

Particulars

 F 369



CreditAccess Grameen Limited
Notes to the standalone financial Statements for the year ended March 31, 2023 

ab. Liquidity Coverage Ratio Disclosure

Institutional set-up for liquidity risk management

₹ in crore

Total unweighted value 
(average) @

Total weighted value 
(average) $

Total unweighted value 
(average) @

Total weighted value 
(average) $

Total unweighted value 
(average) @

Total weighted value 
(average) $

Total unweighted value 
(average) @

Total weighted value 
(average) $

1 Total High Quality Liquid Assets (HQLA) - - - - - - - - 
Cash and bank balance 583.31 583.31 524.77 524.77 341.19 341.19 156.62 156.62 
Short term fixed deposit - - - - - - - - 

583.31   583.31   524.77   524.77   341.19   341.19   156.62   156.62   

2 Deposits (for deposit taking companies) - - - - - - - - 
3 Unsecured wholesale funding - - - - - - - - 
4 Secured wholesale funding - - - - - - - - 
5 Additional requirements, of which

(i) Outflows related to derivative exposures and other collateral re - - - - - - - - 
(ii) Outflows related to loss of funding on debt products - - - - - - - - 
(iii) Credit and liquidity facilities - - - - - - - - 

6 Other contractual funding obligations 1,007.18 1,158.26 974.14 1,120.26 747.70 859.85 771.47 887.20 
7 Other contingent funding obligations - - - - - - - - 
8 TOTAL CASH OUTFLOWS 1,007.18   1,158.26   974.14   1,120.26   747.70   859.85   771.47   887.20   

9 Secured lending - - - - - - - - 
10 Inflows from fully performing exposures 1,239.57 929.68 994.06 745.55 974.77 731.08 844.40 633.30 
11 Other cash inflows # 912.93 684.70 870.73 653.04 519.74 389.81 1,128.56 846.42 
12 TOTAL CASH INFLOWS 2,152.49   1,614.37   1,864.79   1,398.59   1,494.52   1,120.89   1,972.96   1,479.72   
13 Total HQLA 583.31 524.77 341.19 156.62 
14 Total net cash outflows 289.57 280.06 214.96 221.80 
11 Liquidity Coverage Ratio (%) 201.44% 187.37% 158.72% 70.61%

$ Quarter ending March 31, 2023 Liquidity Coverage Ratio is calculated based on Merged entiry basis (due to merger of Madura Micro Fianance Limited with the Company). All earlier quarters are based on Standalone enitiy basis. 
@ Unweighted values calculated as outstanding balances maturing or callable within one month (for inflows and outflows). Averages are calculated basis simple average of month-end observations for Q4-FY2023.
# Other cash inflows includes Fixed deposit placed with banks and proceeds from redemption of mutual funds.

₹ in crore

Total unweighted value 
(average) @

Total weighted value 
(average) $

Total unweighted value 
(average) @

Total weighted value 
(average) $

Total unweighted value 
(average) @

Total weighted value 
(average) $

Total unweighted value 
(average) @

Total weighted value 
(average) $

1 Total High Quality Liquid Assets (HQLA) - - - - - - - - 
Cash and bank balance 805.65 805.65 435.90 435.90 753.52 753.52 1,192.68 1,192.68 
Short term fixed deposit - - - - - - - - 

805.65   805.65   435.90   435.90   753.52   753.52   1,192.68   1,192.68   

2 Deposits (for deposit taking companies) - - - - - - - - 
3 Unsecured wholesale funding - - - - - - - - 
4 Secured wholesale funding - - - - - - - - 
5 Additional requirements, of which

(i) Outflows related to derivative exposures and other collateral re - - - - - - - - 
(ii) Outflows related to loss of funding on debt products - - - - - - - - 
(iii) Credit and liquidity facilities - - - - - - - - 

6 Other contractual funding obligations 719.16 827.03 675.36 776.66 564.97 649.72 575.71 662.07 
7 Other contingent funding obligations - - - - - - - - 
8 TOTAL CASH OUTFLOWS 719.16   827.03   675.36   776.66   564.97   649.72   575.71   662.07   

9 Secured lending - - - - - - - - 
10 Inflows from fully performing exposures 830.45 622.84 783.36 587.52 701.65 526.24 687.14 515.36 
11 Other cash inflows # 202.34 151.75 302.41 226.80 517.64 388.23 521.69 391.26 
12 TOTAL CASH INFLOWS 1,032.79   774.59   1,085.77   814.32   1,219.29   914.47   1,208.83   906.62   
13 Total HQLA 805.65 435.90 753.52 1,192.68 
14 Total net cash outflows 206.76 194.16 162.43 165.52 
11 Liquidity Coverage Ratio (%) 389.66% 224.50% 463.91% 720.58%

# Other cash inflows includes Fixed deposit placed with banks and proceeds from redemption of mutual funds.

The Company follows the criteria laid down by RBI for calculation of High Quality Liquid Assets (HQLA), gross outflows and inflows within the next 30-day period. HQLA predominantly comprises cash and balance with other banks in current account. All significant outflows and
inflows determined in accordance with RBI guidelines are included in the prescribed LCR computation template.

The RBI has issued final guidelines on Liquidity Risk Management Framework for Non-Banking Financial Companies and Core Investment Companies on November 04, 2019. As per the said guidelines, LCR requirement shall be binding on all non-deposit taking systemically
important NBFCs with asset size of ₹ 10,000 crore and above from December 1, 2020, with the minimum LCR to be 50%, progressively increasing, till it reaches the required level of 100%, by December 1, 2024.

Quarter
December 31, 2022

High Quality Liquid Assets

The disclosure on Liquidity Coverage Ratio of the Company for the year ended March 31, 2023 is as under:

Cash outflows

Cash inflows

Quarter
March 31, 2023

@ Unweighted values calculated as outstanding balances maturing or callable within one month (for inflows and outflows). Averages are calculated basis simple average of month-end observations for Q4-FY2022.

$ Weighted values calculated after the application of respective haircuts (for HQLA) and stress factors on inflow (75%) and outflow (115%).

Particulars Quarter
March 31, 2022

Quarter
December 31, 2021

Quarter
September 30, 2021

Quarter
June 30, 2021

Quarter
September 30, 2022

Quarter
June 30, 2022

High Quality Liquid Assets

Cash outflows

Cash inflows

Particulars
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₹ in crore

 Amount 
Outstanding  

 Amount 
Overdue 

 Amount 
Outstanding  

 Amount Overdue 

Liabilities side :
1) Loans and advances availed by the non-banking financial company inclusive 

of interest accrued thereon but not paid:
(a) Debentures : Secured 1,672.35 - 1,372.81              - 

: Unsecured 52.65          - - - 
(other than falling within the meaning of public deposits)
(b) Deferred Credits - - - - 
(c) Term Loans 14,587.25 - 9,112.25              - 
(d) Inter-corporate loans and borrowing -              - - - 
(e) Commercial Paper -              - - - 
(f) Other Loans (Working Capital Loans from Banks) -              - - - 

₹ in crore
March 31, 2023 March 31, 2022

 Amount  
Outstanding 

 Amount  
Outstanding 

Assets side :
2)

60.21 8.76 
19,330.98            12,192.84            

3)

- - 
- - 

- - 
- - 

- - 
- - 

4)

- - 
- - 
- - 
- - 
- - 
- - 

- - 
- - 
- - 
- - 
- - 

- - 
- - 
- - 
- - 
- - 
- - 

0.55            663.49 
- - 
- - 
- - 

453.98        - 
- - 

(b) Preference

2. Unquoted :
(i) Shares : (a) Equity #

# pertains to investment of ₹ 663.29 in Madura Micro Finance Limited (the "erstwhile Subsidiary")  which is merged with Company during the current year 
(refer note 45).

(ii) Debentures and Bonds
(iii) Units of mutual funds
(iv) Government Securities
(v) Others (please specify)

(b) Preference

(iii) Units of mutual funds
(iv) Government Securities
(v) Others (please specify)

(ii) Debentures and Bonds

(iv) Government Securities
(v) Others (Certificate of Deposits and Commercial Paper)

Long Term investments :
1. Quoted :
(i) Shares : (a) Equity

2. Unquoted :
(i) Shares : (a) Equity

(b) Preference
(ii) Debentures and Bonds
(iii) Units of mutual funds

(v) Others (please specify)

(a) Loans where assets have been repossessed
(b) Loans other than (a) above

Break-up of Investments :
Current Investments :

1. Quoted :
(i) Shares : (a) Equity

(b) Preference
(ii) Debentures and Bonds
(iii) Units of mutual funds
(iv) Government Securities

(iii) Other loans counting towards AFC activities

Break-up of Loans and Advances including bills receivables [other than those included in (4) below] (net 
carrying value):
(a) Secured 
(b) Unsecured

Break up of Leased Assets and stock on hire and other assets counting towards AFC activities

(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) Assets on hire
(b) Repossessed Assets

ac. Schedule to the Balance Sheet of a Non-Banking Financial Company as required under Master Direction - Non-Banking Financial Company-
Systemically Important Non-Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 2016, as amended:

Particulars March 31, 2022

Particulars

March 31, 2023
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5) Borrower group-wise classification of assets financed as in (2) and (3) above :
 ₹ in crore 

 Secured  Unsecured Total  Secured  Unsecured Total
1. Related Parties

(a) Subsidiaries - - - - 149.58              149.58           
(b) Companies in the same group - - - - - - 
(c) Other related parties - - - - - - 

2. Other than related parties 60.21              19,330.98     19,391.19          8.76 12,043.26         12,052.02      
Total 60.21   19,330.98   19,391.19   8.76   12,192.84   12,201.60  

6)

 ₹ in crore 
Category

 Market Value / 
Break up or fair 

value or NAV 

 Book Value 
(Net of 

Provisions) 

 Market Value / 
Break up or 
fair value or 

NAV 

 Book Value 
(Net of 

Provisions) 

NA 0.01 762.48              663.29           
- - - - 
- - - - 

NA 454.51           NA 0.20 
454.52   663.49  

** As per Ind AS

7) Other information  ₹ in crore 

 Secured  Unsecured Total  Secured  Unsecured Total
(i) Gross Non-Performing Assets

(a) Related parties - - - - - - 
(b) Other than related parties 0.21 236.18          236.39 0.20 393.02              393.22            

(ii) Net Non-Performing Assets
(a) Related parties - - - - - - 
(b) Other than related parties 0.03 66.83            66.86 - 114.86              114.86            

(iii) Assets acquired in satisfaction of debt - - - - - - 

Investor group-wise classification of all investments (current and long term) in shares and securities (both quoted and unquoted):

 March 31, 2022 

1. Related Parties **
(a) Subsidiaries @
(b) Companies in the same group
(c) Other related parties

2. Other than related parties
Total

Particulars March 31, 2022

 March 31, 2023 

March 31, 2023

@ pertains to investment of ₹ 663.29 crores in Madura Micro Finance Limited (the "erstwhile Subsidiary")  which is merged with Company during 
the current year.

ac. Schedule to the Balance Sheet of a Non-Banking Financial Company as required under Master Direction - Non-Banking Financial Company-
Systemically Important Non-Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 2016 as amended (continued)

Category  March 31, 2022 
Amount net of provisions

 March 31, 2023 
Amount net of provisions
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ad. Related Party disclosure *
₹ in crore

March 31, 
2023

March 31, 
2022

March 31, 
2023

March 31, 
2022

March 31, 
2023

March 31, 
2022

March 31, 
2023

March 31, 
2022

March 31, 
2023

March 31, 
2022

March 31, 
2023

March 31, 
2022

March 31, 
2023

March 31, 
2022

Borrowings -                    -   -                   -   -                       -   -                    -   -                      -   -                    -   -                    -   
Deposits -                    -   -                   -   -                       -   -                    -   -                      -   -                    -   -                    -   
Placement of deposits -                    -   -                   -   -                       -   -                    -   -                      -   -                    -   -                    -   
Advances # -                    -   -                   -   -                       -   -                    -   -                      -   -                    -   -                    -   
Investments# -                    -   -                   -   -                       -   -                    -   -                      -   -                    -   -                    -   
Purchase of fixed/other assets -                    -   -                   -   -                       -   -                    -   -                      -   -                    -   -                    -   
Sale of fixed/other assets -                    -   -                   -   -                       -   -                    -   -                      -   -                    -   -                    -   
Interest paid -                    -   -                   -   -                       -   -                    -   -                      -   -                    -   -                    -   
Interest received # -                    -   -                   -   -                       -   -                    -   -                      -   -                    -   -                    -   
Others:

Remuneration to KMP -                    -   -                   -   -                       -              10.80              7.99 -                      -   -                    -              10.80              7.99 
Setting Fee -                    -   -                   -   -                       -                0.85              0.68 -                      -   -                    -                0.85              0.68 
Commission to Directors -                    -   -                   -   -                       -                1.26              0.57 -                      -   -                    -                1.26              0.57 
Grant Given -                    -             11.51             2.70 -                       -   -                    -   -                      -   -                    -              11.51              2.70 
Rent received -                    -               0.01             0.01 -                       -   -                    -   -                      -   -                    -                0.01              0.01 
Balances Written off -                    -   1.49 2.36 -                       -   -                    -   -                      -   -                    -                1.49              2.36 
Provision reversal -                    -             (1.49)           (2.36) -                       -   -                    -   -                      -   -                    -               (1.49)             (2.36)

Others Outsanding:
Commission to Directors payable $ -                    -   -                   -   -                       -                0.87              0.40 -                      -   -                    -   -                    -   

$ Maximum outstanding is same as closing payable.
* Comparatives are based on merged entity basis for March 31, 2022.

Items

Total

# Transaction and balances pertaining to Madura Micro Finance Limited ( "MMFL") is not considered for above disclosure as it is merged with Company pursuant to NCLT order Dated February 07, 2023. (Refer Note 45).

Related Party
Parent

(as per ownership or
control)

Subsidiaries
Associates/

Joint
ventures

Key
Management
Personnel@

Relatives of
Key Management

Personnel@
Others*
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ae. Disclosure of Complaints 

Sr. No Particulars March 31, 2023 March 31, 2022

1 Number of complaints pending at beginning of the year 3 4
2 Number of complaints received during the year 2,933 3,189 
3 Number of complaints disposed during the year 2,936 3,192 
3.1 Of which, number of complaints rejected by the NBFC 1,177 1,214 
4 Number of complaints pending at the end of the year - 1

5 Number of maintainable complaints received by the NBFC 
from Office of Ombudsman 10 3

5.1 Of 5, number of complaints resolved in favour of the NBFC by
Office of Ombudsman 10 3

5.2 Of 5, number of complaints resolved through 
conciliation/mediation/advisories issued by Office of
Ombudsman

Nil Nil

5.3 Of 5, number of complaints resolved after passing of Awards 
by Office of Ombudsman against the NBFC

Nil Nil

6 Number of Awards unimplemented within the stipulated time
(other than those appealed)

Nil Nil

Sr. No Grounds of complaints, (i.e. complaints relating to) Number of
complaints 

pending at the 
beginning of the 

year

Number of
complaints

received
during the

year

% increase/
decrease in the

number of
complaints

received over
the previous

year

Number of
complaints
pending at
the end of
the year

Of 5, number
of

complaints
pending

beyond 30
days

1 Loans and advances 1 2,171 -4.2% - - 
2 Credit Bureau related 1 142 238.1% - - 
3 Insurance 1 448 -35.8% - - 
4 Grievance against staff - 104 18.2% - - 
5 Others - 68 -29.2% - - 
Total 3 2,933 -8.0% - - 

1 Loans and advances 3 2,265 14.97% - - 
2 Credit Bureau related 1 42 -12.50% - - 
3 Insurance - 698 32.20% 1 - 
4 Grievance against staff - 88 -16.19% - 
5 Others - 96 47.69% - - 
Total 4 3,189 17.42% 1 - 

(i) Summary information on complaints received by the NBFCs from customers and from the Offices of Ombudsman

March 31, 2022

(ii) Top five grounds of complaints received by the NBFCs from customers

Complaints received by the NBFC from its customers

Maintainable complaints received by the NBFC from Office of Ombudsman

March 31, 2023
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af. Exposure to Real estate and Capital Market

(i) Exposure to Real estate ₹ in crore
Category March 31, 2023 March 31, 2022
A. Direct exposure

(i) Residential Mortgages - 52.74 8.61 
Lending fully secured by mortgages on residential property that is or will be occupied by the
borrower or that is rented. Exposure would also include non-fund based (NFB) limits.

(ii) Commercial Real Estate - Nil Nil
Lending secured by mortgages on commercial real estate (office buildings, retail space,
multipurpose commercial premises, multifamily residential buildings, multi tenanted
commercial premises, industrial or warehouse space, hotels, land acquisition, development
and construction, etc.). Exposure would also include non-fund based (NFB) limits.

Nil Nil
(iii) Investments in Mortgage Backed Securities (MBS) and other securitised exposures-

         a. Residential Nil Nil
b. Commercial Real Estate. Nil Nil

B. Indirect Exposure Nil Nil
Fund based and non-fund based exposures on National Housing Bank (NHB) and Housing
Finance Companies (HFCs) Nil Nil
Total Exposure to Real Estate Sector 52.74 8.61 

(ii) Exposure to Capital Market ₹ in crore
Category March 31, 2023 March 31, 2022
(i) Direct investment in equity shares, convertible bonds, convertible debentures and units of
equity oriented mutual funds the corpus of which is not exclusively invested in corporate debt
# @ 0.55 663.50 
(ii) Advances against shares / bonds / debentures or other securities or on clean basis to
individuals for investment in shares (including IPOs / ESOPs), convertible bonds, convertible
debentures, and units of equity oriented mutual funds

- - 
(iii) Advances for any other purposes where shares or convertible bonds or convertible
debentures or units of equity oriented mutual funds are taken as
primary security - - 
(iv) Advances for any other purposes to the extent secured by the collateral security of
shares or convertible bonds or convertible debentures or units of equity oriented mutual
funds i.e. where the primary security other than shares / convertible bonds / convertible
debentures / 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 - - 
# Investment in un-listed company.

ag. Intra-group exposures

ah. iv. Unhedged foreign currency exposure
The Company has no unhedged foreign currency exposure as on March 31, 2023 (March 31, 2022: Nil).

ai. v. Divergence in Asset classification and provisioning
There is no Divergence assessed by Reserve Bank of India.

@ pertains to investment of ₹ 663.29 in Madura Micro Finance Limited (the "erstwhile Subsidiary")  which is merged with Company 
during the current year.

The Company has not given advances to Group companies as on March 31, 2023 (March 31, 2022: ₹ 149.58 crore).
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aj. Sectoral exposure # ₹ in crore

Total Exposure
(includes on balance
sheet and off-balance

sheet exposure)
(₹ crore)

Gross
NPAs

(₹ crore)

Percentage
of Gross
NPAs to

total
exposure in
that sector

Total Exposure
(includes on balance

sheet and off-
balance

sheet exposure)
(₹ crore)

Gross
NPAs

(₹ crore)

Percentage
of Gross
NPAs to

total
exposure in
that sector

1. Agriculture and Allied Activities 11,380.03   132.57  1.16% 7,269.16  219.37   3.02%

2. Services
(i) Other services (Micro activities and Essential 
Services) 9,483.33           101.87 1.07% 6,267.02 143.53              2.29%
Total of Services   9,483.33   101.87 1.07%   6,267.02   143.53 2.29%

3. Personal Loans
(i) Gold Loans  1.87               0.01 0.30% 0.18 - 0.00%
(ii) Vehicle Loans  3.94               0.01 0.18% 0.40 0.02 4.06%
(ii) Other Personal Loans $ 162.64               6.28 3.86% 194.96 39.43 20.22%
Total of Personal Loans   168.45   6.30 3.74%   195.55   39.45 20.17%

4. Others, if any (please specify)  -                    -   -                                  -   -                           -   
# This disclosure is prepared based on principal outstanding as at reporting date. 
$ Other Personal Loans given for business purposes

March 31, 2023 March 31, 2022

Sectors
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44 Operating segments

45

(i)

(ii)

(iii)
₹ in crore
Amount

I. Consideration paid for acquisition 869.13  

Assets, Liabilities and Reserves transferred
a. Assets acquired on appointed date 2,311.51 
b. Liabilities transferred on appointed date 1,801.71 
c. Reserves transferred on appointed date 60.52 

3.33 
e. Deferred tax adjustment post merger (Refer Note below 45 (iv)) 40.84 
II. Net Value (a-b-c+d+e) 493.45  

III. Goodwill (I-II) 375.68   

(iv)

(v)

There is no separate reportable segment as per Ind AS 108 on 'Operating Segments' in respect of the Company. The Company operates in single segment only. There are
no operations outside India and hence there is no external revenue or assets which require disclosure. No revenue from transactions with a single external customer
amounted to 10% or more of the Company's total  revenue in year ended March 31, 2023 and March 31, 2022.

Particulars

d. Equity adjustment on account of subsequent acquisition before appointed date

At the time of acquisition of MMFL, the Company recorded deferred tax liability in consolidated financial statements on Customer relationship of ₹ 40.84 Crore. After
amalgamation of MMFL with the Company, the company considers that Customer relationship assets are eligible for tax Depreciation from appointed date April 1, 2020.
Hence, in accordance with the Indian Accounting Standard 12 'Income taxes', Company has reversed the deferred tax liability on Customer relationship assets in the
financial statements.

Company has considered the shares issued in amalgamation transaction while calculating basic and dilutive EPS for the year ended March 31, 2023 and March 31, 2022, 
as the appointed date was April 1, 2020. (Refer Note 46)

 Amalgamation of Madhura Micro Finance Limited ("MMFL") with the Company

Madhura Micro Finance Limited ("MMFL") was subsidiary of the Company and both the Companies are NBFCs MFI registered with RBI. The Board of directors of MMFL and
the Company had approved the scheme of amalgamation by way of merger by absorption (“Scheme”) of MMFL (referred as "Transferor Company") with the Company
(referred as "Transferee Company") on November 27, 2019 effective from April 01, 2020 (Appointed date). The Scheme was also approved by the equity shareholders of
both the Companies pending for subsequent approvals by the National Company Law Tribunal ('NCLT').

The Company received order of amalgamation of MMFL (subsidiary of the Company) with CreditAccess Grameen Limited effective from April 1, 2020 from the Hon’ble
'NCLT', Chennai Bench vide its order dated October 12, 2022, and the Hon’ble NCLT Bengaluru Bench, vide its order dated February 07, 2023.

Pursuant to receipt of necessary orders from NCLT Bengaluru and Chennai sanctioning the scheme of amalgamation by way of merger by absorption of MMFL with the
Company, under Sections 230 to 232 of the Companies Act, 2013, the Scheme became effective on February 15, 2023. The Company has accounted for the amalgamation
on and from the Appointed date, i.e., April 1, 2020, as specified in Scheme.

Due to the aforesaid merger being effective from the Appointed date i.e. April 1, 2020, the Financial Statements of the Company for the previous years have been
recast/restated.

Break down of the total purchase consideration into net value of assets, liabilities and reserve transfer is as under:
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46 Earnings per share (EPS)

The following reflects the profit after tax and equity share data used in the basic and diluted EPS calculations:
March 31, 2023 March 31, 2022

826.03 353.08 
826.03 353.08 

15,87,35,423          15,83,98,951      
6,84,988 6,22,097             

15,94,20,412          15,90,21,047      
52.04 22.29 
51.81 22.20 
10.00 10.00 

47 Other Disclosures

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x) Analytical Ratios:

₹ in crore
Ratios Numerator Denominator Current period Previous Period %

Variance
Reason

for variance 
(if above

25%)
Capital torisk-weightedassets ratio(CRAR)
-Tier I CRAR 4,393.04 19,359.74 22.69% 25.87% -12.28% N/A
- Tier II CRAR 172.31 19,359.74 0.89% 0.67% 33.52% #
Liquidity Coverage Ratio 583.31 289.57 201.44% 389.66% -48.30% $
# increase in stage 1 provisioning %.
$ Same is Maintained higer than as per RBI mandate.

₹ in crore
Ratios Numerator Denominator Current period Previous Period %

Variance
Reason

for variance 
(if above

25%)
Capital torisk-weightedassets ratio(CRAR)
-Tier I CRAR 3,268.63 12,635.04 25.87% 30.50% -15.19% N/A
- Tier II CRAR 84.22 12,635.04 0.67% 1.25% -46.67% #
Liquidity Coverage Ratio 805.65 206.76 389.66% 135.39% 187.81% ##
# Subordinated liabilities is fully paid during the current financial year.
## Higher liquidity maintained during March 31, 2022

Particulars

Net profit after tax as per statement of profit and loss (₹ in crores)

There were no delay in repayment of borrowings and Subordinated liabilities as at March 31, 2023, March 31, 2022 and March 31, 2021.

The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules,
2017.

CreditAccess Grameen Limited for March 31, 2022

There are no charges or satisfaction in relation to any debt / borrowings which are yet to be registered with ROC beyond the statutory period.

Net profit as above for calculation of basic EPS and diluted EPS (₹ in crores)
Weighted average number of equity shares in calculating basic EPS *
Stock options granted under ESOP
Weighted average number of equity shares in calculating dilutive EPS
Earnings per share

The Company has reviewed transactions to identify if there are any transactions with struck off companies. To the extent information is available on struck off companies,
there are no transactions with struck off companies.

Dilutive earnings per share
Nominal value per share
*Company has considered share issued in business combination transaction while calculating Basic and dilutive EPS for 
the year ended March 31, 2023 and March 31, 2022. (refer note 45)

No Benami Property is held by the Company and/or there are no proceedings that have been initiated or pending against the Company for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

Other than the transactions that are carried out as part of Company normal lending business:
A) The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) to any other person(s) or
entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediary shall -

(a) 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
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries;

Income tax Demand Notice
During the year, the Company has received a demand notice for an amount of ₹ 122.63 crore pertaining to Income tax for AY 2018-19. The matter is mainly on the
department’s contention of excess consideration received by the Company on conversion of Compulsorily Convertible Debentures (CCDs) into its equity shares. As per
Company's assessment, the probability of the liability devolving on the Company is remote and accordingly, the same is neither been provided for nor been considered as
contingent liability. 

B) The Company has not received any fund 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 - 

(a) 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
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year

There are no transactions which have not been recorded in the books of accounts and has been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961. Also, there are no previously unrecorded income and related assets.

CreditAccess Grameen Limited for March 31, 2023
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48 Previous year figures have been regrouped/rearranged, wherever considered necessary, to conform to the classification/disclosure adopted in the current year.
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INDEPENDENT AUDITORS' REPORT 

To The Members of CreditAccess Grameen Limited 

PKF Sridhar & Santhanam LLP 
T8 & T9, Third Floor 
Gem Plaza, 
66, Infantry Road 
Bangalore 560 001, India 
Phone: 91-80-41307244 
Phone: 91-80-41317244 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of CreditAccess Grameen 

Limited (the "Company"), which comprise the Balance Sheet as at March 31, 2022, and the 

Statement of Profit and Loss (including Other Comprehenc:;ive Tnrome), thP St�tement nf C,1sh Flo\NS 

and the Statement of Changes in Equity for the year then ended, and a summary of 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 unde1 section 133 of the Act redd 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 March 31, 2022, and its 

profit, total comprehensive income, its cash flows and the changes in equity 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 (!CAI) 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 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 standalone financial statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in 

our audit of the standalone financial statements of the current year. These matters were addressed 

in the context of our audit of the standalone financial statements as a whole, and in forming our 

opinion thereon, and we do not provide a separate opinion on these matters. we have determined 

the matters described below to be the key audit matters to be communicated in our report. 
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Key Audit Matter 
How the key audit matter was addressed in 

our Audit 

(a) Impairment of Loans (Expected Credit Losses) 
(as described in note 6 of the standalone Ind AS financial statements)

The Management estimates impairment Our audit procedures in relation to expected credit 
provision using Expected Credit loss (ECL) losses were foct,Jsed on obtaining St,Jfficient 

model for the loan exposure as per the Board appropriate audit evidence as to whether the 
approved policy which is in line with Ind AS expected credit losses recognised in the financial 
requirement and the relevant Reserve Bank statements were reasonable and the related 
of India's (RBI) regulations/circulars. disclosures in the financial statements made by the 

management were adequate. 

The recognition and measurement of 
impairment of loans involve significant These procedures included, but not limited, to the 

management judgement. The Company's following: 

impairment allowance is derived from . We examined Board Policy approving the 
estimates including the historical default and methodology for computation of ECL that 
loss ratios using criteria in accordance with address policies, procedures and controls 

Ind AS 109 and considering applicable RBI's for assessing and measuring credit risk on 
regulations/ circulars. Collective impairment all lending exposures commensurate with 
allowances are calculated using ECL model the size, complexity and risk profile specific 
which approximate credit conditions on to the Company; 
homogenous portfolios of loans. 

. We obtained an understanding of the model 
The relevant disclosures are made in financial adopted by the Company for calculation of 

statements for ECL including those relating to expected credit losses including the 

judgements and estimates by the appropriateness of the data on which the 
Management in determination of the ECL. calculation is based; 

Refer note 6(A), note 6(8) and note 41.2 to 

the standalone Ind AS financial statements. • We evaluated the design and operating

effectiveness of controls across the

processes relevant to ECL. These controls,

among others, included controls over the

allocation of assets into stages;

. We tested, on samples basis, the input and 

historical data used for determining the PD 

and LGD rates, model validation and agreed 

the data with the underlying books of 
accounts and records; 

• We tested the arithmetical calculation of the

workings of the expected credit losses;

. We evaluated that the Company's 

impairment allowance is derived in 

accordance with Ind AS 109 which also 

include considering the impact of RBI's 

regulations/ circulars; 

• We assessed the adequacy and

appropriateness of disclosures in

compliance with the lnd AS 107 on ECL

especially in relation to judgements used in

estimation of ECL provision. 

-

�'IS: 
�A,, 
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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 management report, but does not include
the standalone financial statements and our auditor's report thereon. The Management 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 and will 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 identified above when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the standalone financial
statements or our knowledge obtained during the course of our audit or otherwise appears to 
be materially misstated.

• When we read the management report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance as
required under SA 720 'The Auditor's responsibilities Relating to Other Information'.

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 lnd 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 statement that give a true 

and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial statements, management is responsible for assessing the 

Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless management either intends to 

liquidate the Cornpany 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. 

Auditors' 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 SAs will always detect 

a material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these standalone financial 

statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 
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• 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 f'Vidence 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. lf we conclude that a materlal uncertainty exists, we a.re 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. 

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. 

Obtain sufficient appropriate audit evidence regarding the financial information of the Company 

to express an opinion on the standalone financial statements. 

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, inciuding 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 communicabon. 

Other Matter 

The standalone financial statements as at and for the year ended March 31, 2021, l1ave been audited 

by the Deloitte Haskins & Sells, Chartered Accountants, one of the joint auditors of the Company, 
whose report dated May 06, 2021 expressed an unmodified opinion on those standalone financial 

/'-
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statements, Accordingly, we, PKF Sridhar & Santhanam LLP, Chartered Accountants do not express 

any opinion on the figures reported in the standalone financial statements as at and for the year 
ended March 31, 2021. 

Our opinion on the standalone financial statements and our report on Other Legal and Regulatory 

Requirements below is not modified in respect of this matter. 

Report on Other Legal and Regulatory Requirements 

1. As required by Section 143(3) of the Act, 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 Comp,my

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 Statement of Cash Flows and Statement of Changes in Equity dealt with by

this Report are in agreement with the relevant books of account.

d) In our opinion, the aforesaid standalone 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 and taken on record

by the Board of Directors, none of the directors is disqualified as on March 31, 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 A". 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

the requirements of section 197(16) of the Act, as amf'nl'fl:'<1, iri otir 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 year is in accordance with the provisions of section

197 of the Act. 

h) With respect to the other matters to be included in the Auditor's Report in accordance with

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, 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.

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. (a) The Management has represented that, to the best of it's knowledge and belief,

as disclosed in the notes to the accounts no funds (which are material either 

individually or in the aggregate) have been advanced or loaned or invested 

(either from borrowed funds or share premium or any other sources or kind of 
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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. 

(b) The Management has represented, that, to the best of it's knowledge and belief,

as disclosed in the notes to accounts, no funds (which are material either 

individually or in the aggregate) 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, 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.

(c) Based on the audit procedures that has been considered reasonable and

appropriate in the circumstances, nothing has come to our notice that has

caused us to believe that the representations under sub-clause (i) and (ii) of

Rule ll(e), as provided under (a) and (b) above, contain any material 

misstatement. 

v, The company has not declared or paid any dividend during the year and has not 
proposed final dividend for the year. 

2. 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 B" a statement on the
matters specified in paragraphs 3 and 4 of the Order.

For Deloitte Haskins & Sells 

Chartered Accountants 
(Firm's Registration No. 008072S) 

G. K. Subr,pmaniam

Partner 
Membership No. 109839 
UDIN: 22109839ATVKBS5139 
Place: Bengaluru 
Date: May 12, 2022 

PKF Sridhar & Santhanam LLP

Chartered Accountants 
(Firm's Registration No. 003990S/ S200018) 

Seethalakshml M 

Partner 
Membership No. 208545 
UDIN: 22208545AIWQFC8573 
Place: Bengaluru 
Date: May 12, 2022 
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ANNEXURE ''A" TO THE INDEPENDENT AUDITORS' REPORT 
(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory Requirements' 
section of our report of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub
section 3 of Section 143 of the Act. 

We have audited the internal financial controls over financial reporting of CreditAccess Grameen 
Limited (the "Company") as of March 31, 2022 in conjunction with our audit of the standalone 
Ind AS financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of 
Tnternal Financial Controls Over Fin;;mcial Reporting issued by the lnstitute of Chartered Accountants 
of India". 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 opinion on the Company's internal financial controls over financial 
reporting of the Company based on our audit. We conducted our audit in accordance with the 
Gui.dance 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 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 ond operuting effectiveness of internal control b�sed on the 
assessed risk. The procedures selected depend on the auditor's judgement, including the assessment 
of the risks of material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls system over financial reporting. 

Meaning of Internal Finatlcial 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 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 (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the 
company are being made only in accordance with authorisations of management and directors of 
the company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorised acquisition, use, or disposition of the company's assets that could have a material 
effect on the financial statements . 

. lntierent Limitations of Internal Financial Controls Over Financial Reporting 
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Because of the inherent limitations of internal financial controls over financial reporting, induding 
the possibility of collusion or improper management override of controls, material misstatements 
due to erro,- or fraud may occur and not be detected. Also, projections or any evaluation of l11e 
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, to the best of our information and according to the explanations given to us, the 
Company has, in all material •respects, an adequate internal financial controls system over financial 
reporting and such internal financial controls over financial reporting were operating effectively as 
at March 31, 2022, based on the criteria for internal financial control over financial reporting 
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 C:.hr1rtPrf>rl Arro, mtants of 1 nrfi.=i. 

For Deloitte Haskins & Sells 
Chartered Accountants 
(Firm's Registration No. 0080725) 

G. K. Subramaniam 
Partner 
Membership No. 109839 
UDIN: 22109839AIVKBS5139 
Place: Bengaluru 
Date: May 12, 2022 

PKF Sridhar & Santhanam LLP 
Chartered Accountants 
(Firm's Registration No. 003990S/ S200018) 

Seethalakshmi M 
Partner 
Membership No. 208545 
UDIN: 2220854SAIWQFC8573 
Place: Bengaluru 
Date: May 12, 2022 
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ANNEXURE "B" TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' section of our 

report of even date to the members of CreditAccess Grameen Limited (the "Company") for the year 
ended March 31, 2022) 

In terms of the information and explanations sought by us and given by the Company and the books of 
account and records examined by us in the normal course of audit, we state that: 

(i) In respect of the Company's Property, Plant and Equipment and Intangible Assets:

(a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment and relevant details
of right-bf-use assets.

(B) The Company has maintained proper records showing full particulars of intangible
assets.

(b) The Property, Plant and Equipment were physically verified during the year by the

management in accordance with a regular program of verification, which, in our opinion,
provides for physical verification of all the fixed assets at reasonable intervals. According

to the information and explanations given to us, no material discrepancies were noticed

on such verification.

(c) Based on our examination of the registered Sale Deed provided to us, we report that the
title deeds of all the immovable properties, (other than immovable properties where the
company is a lessee and the lease agreements are duly executed in favour of the
Company) disclosed in financial statements included in Property, Plant and Equipment
are held in the name of the Company as at the Balance Sheet Date.

(d) The Company has not revalued any of its property, plant and equipment (including Right
of Use Assets) and intangible assets during the year.

(e) No Proceedings have been initiated during the year or are pending against the company
as at 31 March, 2022 for holding Benami Property under the Benami Transactions
(Prohibition) Act, 1988 and rules made thereunder.

(ii) (a) The Company does not have any inventory and hence reporting under clause 3(ii)(a)

of the Order is not applicable.

(b) According to the information and explanations given to us, the Company has not been
sanctioned any working capital facility from banks or financial institutions on the basis
of security of current assets, and hence reporting under clause 3(ii)(b) of the Order is
not applicable.

(iii) The Company has made investments in and granted loans or advances in the nature of Loans,
secured or unsecured, to companies, firms, limited liability partnerships or any other parties in
respect of which:

a) The Company's principal business is to give loans, and hence reporting under clause
3(iii)(a) of the Order is not applicable.

The investments made and the terms and conditions of the grant of all the above
mentioned loans and advances in the nature of loans provided, during the year are, in
our opinion, prima facie, not prejudicial to the Company's interest.
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c) In respect of loans granted or advances in the nature of loans provided by the Company,
the schedule of repayment of principal and payment of interest has been stipulated.
Note 3.15 to the Standalone Financial Statements explains the Company's accounting
policy relating to impairment of financial assets which include loans assets. In
accordance with that policy, loan assets with balances as at March 31, 2022, aggregating
i 393.22 crore were categorised as credit impaired ("Stage 3") and i 142.48 crore were
categorised as those where the credit risk has increased significantly since initial
recognition ("Stage 2"). Disclosures in respect of such loans have been provided in Note
6A and Note 66 to the Financial Statements. Additionally, out of loans and advances in
the nature of loans with balances as at the year-end aggregating z 11,920.16 crore,
where credit risk has not significantly increased since initial recognition (categorised as
''Stage 1''), delay in the repayment of interest and/or principal in respect of loans
aggregating to z 45.05 crore were also identified. In all other cases, the repayment of
principal and interest is regular. Having regard to the nature of the Company's business
and the volume of fnformation involved, it is not practicable to provide an itemised list
of loan assets where delinquencies in the repayment of principal and interest have been
identified.

d) The total amount overdue for more than ninety days, in respect of loans and advances
in the nature of loans, as at the year-end is t 309. 74 crore. Reasonable steps are being
taken by the Company for recovery of the principal and interest as stated in the
applicable Regulations and Loan agreements.

e) The Company's principal business fs to give loans, and hence reporting under
clause 3(iii)(e) of the Order is not applicable.

f) According to information and explanations given to us and based on the audit
procedures performed, the Company has not granted any loans or advances
during the year in the nature of loans either repayable on demand or without
specifying any terms or period of repayment during the year. Hence, reporting
under clause 3(iii)(f) is not applicable.

(iv) In our opinion and according to the information and explanations given to us, the Company has
not granted any loans or provided any guarantee or security to any director of the Company and
hence the provisions of Section 185 of the Act is not applicable to the Company. The Company has
complied with the provisions of Section 186 as applicable

(v) According to the information and explanations given to us, the Company being Non-Banking
Finance Company registered with the Reserve Bank of India (the "RBI"), provistons of Sections 73
to 76 or any other relevant provisions of the Companies Act, 2013 and the Companies (Acc:f'pt;mr.e
of Deposits) Rules, 2014, as amended, are not applicable to the Company and no order has been
passed by the RBI or any Court or any other Tribunal against the Company in this regard.

(vi) Having regard to the nature of the Company's business / activities, reporting under clause (vi) of
the Order is not applicable.

(vii) In respect of statutory dues:

(a) Undisputed statutory dues, including Goods and Service Tax (GST), Provident Fund, Employees'
State Insurance, Income Tax, Cess and other material statutory dues applicable to the

, Company have been regularly deposited by it with the appropriate authorities in all cases during 
•"�e year. 

, 
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There were no undisputed amounts payable in respect of GST, Provident Fund, Employees' 
State Insurance, Income-tax, cess and other material statutory dues in arrears as at March 31, 
2022 for a period of more than six months from the date they became payable. 

(b) There are no statutory dues of GST, Provident Fund, Employees' State Insurance, cess, as on
March 31, 2022 which have not been deposited on account of disputes. The details of dues of
Income tax which have not been deposited as at March 31, 2022 on account of disputes are
given below:

Name of Nature Amount Period to Forum where Remarks 

Statute of Dues (Rs. Crore) which the Dispute is 

Amount Pending 

Relates 

Income Tax Income 1.16" FY Commissioner None 
Act, 1961 Tax 2016-17 of Income Tax 

(Appeals) 

/\ Net of Rs.0.29 crore paid under protest 

(viii) There were no transactions relating to previously unrecorded income were surrendered or
disclosed as income in the tax assessments under the Income Tax Act, 1961 (43 of 1961)
during the year.

(ix) According to the information and explanations given to us, in respect of borrowings:

a) In our opinion, the Company has not defaulted in the repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the year.

b} The Company has not been declared wilful defaulter by any bank or financial institution
or government or any government authority.

c) In our opinion, term loans availed by the Company were, applied by the Company during
the year for the purposes for which the loans were obtained, other than temporary
deployment pending application.

d) On an overall examination of the financial statements of the Company, fund raised on
short-term basis have, prima facie, not been used during the year for long term
purposes by the company.

e) On an overall. examination of the financial statements of the company, the Company has
not taken any funds from any entity or person on account of or to meet the obligation
of its subsidiaries.

f) The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries.

(x) a) In our opinion, and according to the information and explanations given to us, money
raised by way of further public offer of Debt instruments during the year, have been, prima
facie, applied by the company for the purposes for which they were raised other than
temporary deployment pending application of proceeds.

b) During the year, the Company has not made any preferential allotment or private

� 
placement of shares or convertible debentures (fully or partly or optionally) and hence

�"\ 

reporting under clause 3(x)(b) of the Order is not app�ble to the Company. 

rf m ·&
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(xi) a) According to the information and explanations given to us, no fraud by the Company and
no material fraud on the company has been noticed or reported during the year.

b) According to the information and explanations given to us, no report under sub-section
( 12) of section 143 of the Act has been filed in form ADT-4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with Central Government, during the year and
up to the date of this report.

c) As represented to us by the Management, there were no whistle blower complaints
received by the Company during the year.

(xii) The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the Order
is not applicable.

(xiii) In our opinion, the Company is in compliance with Section 188 and 177 of the Act, where
applicable, for all transactions with the related parties and the details of related party
transactions have been disclosed in the financial statements, etc. as required by the
applicable accounting standards.

(xiv) a) In our opinion, the Company has an adequate internal audit system commensurate with
the size and the nature of its business.

b) We have considered, the internal audit reports issued to the Company during the year
and covering the period up to March 31, 2022.

(xv) In our opinion, durin,;i the year, the Company has not entered into any non-cash transactions
With its directors or persons connected with him and hence, provisions of section 192 of the
Act are not applicable.

(xvi) a) The company is required to be registered under section 45-IA of the Reserve Bank of
India Act, 1934 and lt has obtained the registration.

b) During the year: 

The Company has not conducted any Non-Banking Financial activities without a valid 
certificate of Registration (CoR) from the Reserve Bank of India (RBI) as per the 
Reserve Bank of Tnrlia Act, 1934. 

The Company has not conducted any Housing Finance activities and is not required 
to obtain CoR for such activities from the RBI. 

c) The Company is not a Core Investment Company (CIC) and accordingly reporting under
clause (xvi)(d) of the Order is not applicable.

d} The Group does not have any CIC as part of the group and accordingly reporting under
clause (xvi)(d) of the Order is not applicable.

(xvii) The Company has not incurred cash losses during the financial year covered by our audit
and the immediately preceding financial year .

. ... 

-{-x�r.ii) There has been no resignation of the statutory auditors of the Company. 

--
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(xix) On the bas1s of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial llabilities, Asset Liability Maturity (ALM) pattern, other
information accompanying the financial statements and our knowledge of the Board of
Directors and Management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report indicating that the Company is
not 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. We, however, state that
this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from
the balance sheet date, will get discharged by the Company as and when they fall due.

(l(x) (a) In respect of other than ongoing projects, the company has transferred unspent
Corporate Social Responsibility (CSR) Amount, to a Fund specified in Schedule VII of the Act
before the date of this report and within a period of six months of the expiry of the financial
year in compliance with second proviso to sub-section (5) of section 135 of the said act.

(b) In respect of ongoing projects, the Company has transferred unspent Corporate Social
Responsibility (CSR) amount, to a Special account before the date of this report and within
a J1Priod of 30 days from the end of the financial year in compliance with the provision of
section 135(6) of the Act.

(xxi) According to the information and explanations given to us, and based on the CARO Reports
issued by the auditors of the subsidiaries, included in the consolidated financial statements
of the company, to Which reporting under CARO is applicable, provided to us by the
Management of the company and based on the identification of matters of qualifications or
adverse remarks in their CARO Reports by the respective component auditors and provided
to us, we report that the auditors of such companies have not reported any qualification or
adverse remark in their CARO Report.

For Deloitte Haskins & Sells 

Chartered Accountants 
(Firm's Registration No. 008072S) 

G. K. Subramaniam 

Partner 
Membership No. 109839 
UDTN: 22109839AIVKBS5139 
Place: Bengaluru 
Date: May 12, 2022 

PKF Sridhar & Santhanam LLP 

Chartered Accountants 
(Firm's Registration No. 003990S/ 5200018) 

Seethalakshmi M 

Partner 
Membership No. 208545 
UDIN: 22208545AIWQFC8573 
Place: Bengaluru 
Date: May 12, 2022 
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CreditAccess Grameen Limited
Standalone Balance Sheet as at March 31, 2022

₹ in crore
Sr. 
No.

Notes  As at 
March 31, 2022 

 As at 
March 31, 2021 

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 4 1,401.16 1,874.59 
(b) Bank balance other than cash and cash equivalents 5 133.16 71.38 
(c) Loans 6 12,201.60 9,717.82 
(d) Investments 7 663.49 662.93 
(e) Other financial assets 8 111.44 111.47 

(2) Non-financial assets
(a) Current tax assets (net) 30 29.90 29.47 
(b) Deferred tax assets (net) 30 126.30 115.01 
(c) Property, plant and equipment 10 (A) 26.15 18.37 
(d) Right of use assets 10 (A) 74.61 66.66 
(e) Intangible assets 10 (A) 14.28 15.73 
(f) Intangible assets under development 10 (B) 3.07 0.62 
(g) Other non-financial assets 9 9.94 12.74 

Total assets 14,795.10   12,696.79   

LIABILITIES AND EQUITY
(1) Financial liabilities
(a) Derivative financial instrument 11 1.66 - 
(b) Payables

(I) Trade payables
- - 

12 32.77 18.32 

(II) Other payables
- - 

12 211.08 151.94 

(c) Borrowings
- Debt securities 13 1,372.81 1,506.04 
- Borrowings (other than debt securities) 14 9,112.25 7,249.68 
- Subordinated liabilities 15 - 25.00 

(d) Other financial liabilities 16 86.92 81.63 

(2) Non-financial liabilities
(a) Current tax liabilities (Net) 30 1.56 - 
(b) Provisions 17 25.11 19.68 
(c) Other non-financial liabilities 18 11.14 9.69 

(3) Equity
(a) Equity share capital 19 155.87 155.58 
(b) Other equity 20 3,783.93 3,479.23 

Total liabilities and equity 14,795.10   12,696.79   

The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants
ICAI Firm's Registration Number: 008072S ICAI Firm Registration No. 003990S/S200018

G K Subramaniam M Seethalakshmi Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 12, 2022 Date: May 12, 2022

S Balakrishna Kamath M J Mahadev Prakash
Chief Financial Officer Head – Compliance, Legal & 

Company Secretary
Membership No. ACS-16350

Place: Bengaluru
Date: May 12, 2022

Particulars

(ii) Total outstanding dues of creditors other than micro enterprises and 
              small enterprises

(i) Total outstanding dues of micro enterprises and small enterprises

(i) Total outstanding dues of micro enterprises and small enterprises
(ii) Total outstanding dues of creditors other than micro enterprises and 

              small enterprises

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited
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CreditAccess Grameen Limited
Statement of standalone profit and loss for the year ended March 31, 2022

₹ in crore
Sr. Notes
No. March 31, 2022 March 31, 2021

Revenue from operations
(a) Interest income 21 2,124.79 1,877.13 
(b) Fees and commission income 22 13.22 8.75 
(c) Net gain on fair value changes 23 86.42 130.64 
(d) Bad debt recovery 64.96 11.27 
I Total revenue from operations (I) 2,289.39   2,027.79   

II Other income 24 1.81 3.35 

III Total income (I+II) 2,291.20   2,031.14   

Expenses
(a) Finance costs 25 788.13 740.07 
(b) Fee and commission expense 2.96 3.01 
(c) Impairment on financial instruments 26 449.44 646.90 
(d) Employee benefits expenses 27 353.50 299.60 
(e) Depreciation and amortization expenses 28 26.23 23.43 
(f) Other expenses    29 158.30 123.84 
IV Total expenses (IV) 1,778.56   1,836.85   

V Profit before tax (III-IV) 512.64   194.29   

Tax expense 30
(1) Current tax 113.56 93.44 
(2) Deferred tax 16.94 (41.54) 

VI Total tax expense (VI) 130.50   51.90   

VII Profit for the year (V-VI) 382.14   142.39   

VIII Other comprehensive income / (loss)
A (1) Items that will not be reclassified to profit or loss 0.33 0.22 

(2) Income tax relating to items that will not be reclassified to profit or loss (0.08) (0.05) 
Subtotal (A) 0.25   0.17   

B (1) Items that will be reclassified to profit or loss (114.13) 42.93 
(2) Income tax relating to items that will be reclassified to profit or loss 28.24 (10.80) 
Subtotal (B) (85.89)   32.13   
Other comprehensive income / (loss) (VIII = A+B) (85.64)   32.30   

IX 296.50   174.69   

X Earnings per equity share (EPS) (face value of ₹ 10.00 each) 45
Basic 24.54 9.52 
Diluted 24.44 9.46 
The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants
ICAI Firm's Registration Number: 008072S ICAI Firm Registration No. 003990S/S200018

G K Subramaniam M Seethalakshmi Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 12, 2022 Date: May 12, 2022

S Balakrishna Kamath M J Mahadev Prakash
Chief Financial Officer Head – Compliance, Legal & 

Company Secretary
Membership No. ACS-16350

Place: Bengaluru
Date: May 12, 2022

For the year ended

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited

Particulars

Total comprehensive income (VII+VIII) (comprising profit and other comprehensive 
income/ (loss) for the year)
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CreditAccess Grameen Limited
Statement of standalone changes in equity for the year ended March 31, 2022

a) Equity share capital

(i) As at March 31, 2022
Equity shares of ₹10 each issued, subscribed and fully paid.
Particulars No of shares ₹ in crores

Balance at the beginning of the Current reporting period (as at April 1, 2021) 15,55,82,040   155.58   
Changes in Equity Share Capital due to prior period errors - - 
Restated balance at the beginning of the Current reporting period (as at April 
1, 2021)

15,55,82,040   155.58   

Changes in equity share capital during the current year 2,84,306 0.29 
Balance at the end of the Current reporting period (as at March 31, 2022) 15,58,66,346   155.87   

(ii) As at March 31, 2021
Equity shares of ₹10 each issued, subscribed and fully paid.
Particulars No of shares ₹ in crores

Balance at the beginning of the Previous reporting period (as at April 1, 2020) 14,39,85,459   143.99   
Changes in Equity Share Capital due to prior period errors - - 
Restated balance at the beginning of the previous reporting period (as at April 
1, 2020)

14,39,85,459   143.99   

Changes in equity share capital during the previous year 1,15,96,581 11.60 
Balance at the end of the previous reporting period (as at March 31, 2021) 15,55,82,040   155.58   

b) Other equity ₹ in crore

Particulars Statutory reserve (As 
required by Sec 45-IC 
of Reserve Bank of 
India Act, 1934)

Capital reserve 
(refer Note 20.2)

Securities premium Share options 
outstanding account

 Retained earnings 

As at March 31, 2020 203.42   49.95   1,483.59   8.61   815.59   (36.07)   -   2,525.09   
Changes in accounting policy or prior period errors - - - - - - - - 
Restated balance As at April 1, 2020 203.42   49.95   1,483.59   8.61   815.59   (36.07)   -   2,525.09   
Profit for the year - - - - 142.39 - - 142.39 
Other comprehensive income (net of tax) - - - - 0.17 32.13 - 32.30 
Premium on equity shares issued during the year - - 788.68 - - - - 788.68 
Premium on exercise of stock options - - 4.39 (2.05) - - - 2.34 
Transferred to statutory reserves 28.47 - - - (28.47) - - - 
Expenses incurred towards Qualified institutional placement of equity shares - - (13.53) - - - - (13.53) 
Employee stock option compensation for the year - - - 1.96 - - - 1.96 
As at March 31, 2021 231.89   49.95   2,263.13   8.52   929.68   (3.94)   -   3,479.23   
Changes in accounting policy or prior period errors - - - - - - - - 
Restated balance As at April 1, 2021 231.89   49.95   2,263.13   8.52   929.68   (3.94)   -   3,479.23   
Profit for the year - - - - 382.14 - - 382.14 
Other comprehensive income/ (loss) (net of tax) - - - - 0.25 (86.28) 0.39 (85.64) 
Premium on exercise of stock options - - 5.00 (2.25) - - - 2.75 
Transferred to statutory reserves 76.43 - - - (76.43) - - - 
Expenses incurred towards Qualified institutional placement of equity shares - - - - - - - - 
Employee stock option compensation for the year - - - 5.45 - - - 5.45 
As at March 31, 2022 308.32   49.95   2,268.13   11.72   1,235.64   (90.22)   0.39   3,783.93   
The accompanying notes are an integral part of the standalone financial statements.

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants
ICAI Firm's Registration Number: 008072S ICAI Firm Registration No. 003990S/S200018

G K Subramaniam M Seethalakshmi Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 12, 2022 Date: May 12, 2022

S Balakrishna Kamath M J Mahadev Prakash

Membership No. ACS-16350
Place: Bengaluru
Date: May 12, 2022

Chief Financial Officer

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited

 Reserve & Surplus Total Debt instruments 
through Other 

Comprehensive 
Income 

Head – Compliance, Legal & Company Secretary

 Effective 
portion

of Cash Flow
Hedge 

As per our report of even date
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CreditAccess Grameen Limited
Statement of standalone cash flows for the year ended March 31, 2022

₹ in crore
Particulars

March 31, 2022 March 31, 2021
Cash flow from operating activities:
Profit before tax 512.64 194.29 

Adjustments:
Interest income on loans (2,095.71) (1,858.17) 
Interest on deposits with banks and financial institutions (25.47) (18.96) 
Interest on Loan given to subsidary (3.61) - 
Depreciation and amortisation expenses 26.23 23.43 
Finance costs 788.13 740.07 
Impairment on financial instruments 449.44 646.90 
Gain on derecognition of loans designated at FVTOCI (69.99) (112.89) 
Net gain on financial instruments at fair value through profit or loss (16.42) (17.74) 
Share based payments to employees 5.45 1.96 
Dividend Income (0.14) - 
Provision for other assets 1.59 0.20 

(940.50)  (595.20)   

Operational cash flows from interest:
Interest received on loans 2,092.81 1,852.85 
Finance costs (771.73) (709.74) 

Working capital changes:
(Increase) in loans (2,896.13) (1,143.84) 
Decrease/ (increase) in other receivables - 0.22 
Decrease in other financial assets 68.42 46.97 
Decrease/ (Increase) in other non-financial assets 2.80 (1.71) 
Increase/(Decrease) in trade and other payables 73.59 90.42 
Increase in provisions 5.76 3.88 
(Decrease)/ Increase in other financial liabilities (5.16) 2.31 
Increase in other non-financial liabilities 1.45 0.60 

(2,749.27)  (1,001.15)   
Income tax paid (112.51) (105.37) 
Net cash flows (used in) Operating activities (A) (1,968.56)  (364.32)   

Cash flow from investing activities
Purchase of property, plant and equipment (17.16) (3.29) 
Proceeds from sale of property, plant and equipment 0.13 0.46 
Purchase of Intangible assets and expenditure on Intangible assets under development (5.96) (8.50) 
Loan given to subsidiary (150.00) - 
(Increase)/ Decrease in bank balance other than cash and cash equivalents (61.78) (55.55) 
Interest on deposits with banks and financial institutions 25.47 18.96 
Purchase of investments at fair value through profit and loss (6,792.70) (7,200.60) 
Sale of investments at fair value through profit and loss 6,809.13 7,218.34 
Interest on Loan given to subsidary 4.04 - 
Dividend Income 0.14 - 
Investment in equity shares of subsidiary (0.56) (1.49) 
Net cash flows (used in) investing activities (B) (189.25)  (31.67)   

Cash flow from financing activities
Debt securities issued/ repaid (net) (137.84) 825.84 
Borrowings other than debt securities issued (net) 1,861.68 108.39 
Subordinated liabilities repaid (net) (25.00) - 
Payment for principal portion of Lease liability (net) (17.49) (17.35) 
Proceeds from issuance of equity share capital including securities premium - 799.99 
Proceeds from the Employee Stock options 3.03 2.62 
Expenses incurred towards issuance of equity share capital - (13.53) 
Net cash flows from financing activities (C) 1,684.38  1,705.96   

Net increase / (decrease) in cash and cash equivalents (473.43)  1,309.97   
Cash and cash equivalents as at the beginning of the year (Refer Note 4) 1,874.59  564.62   
Cash and cash equivalents as at the end of the year (Refer Note 4) 1,401.16  1,874.59   
The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date

For DELOITTE HASKINS & SELLS For PKF Sridhar & Santhanam LLP
Chartered Accountants Chartered Accountants
ICAI Firm's Registration Number: 008072S ICAI Firm Registration No. 003990S/S200018

G K Subramaniam M Seethalakshmi Udaya Kumar Hebbar Manoj Kumar
Partner Partner Managing Director & CEO Independent Director
Membership No. 109839 Membership No. 208545 DIN: 07235226 DIN: 02924675

Place: Bengaluru Place: Bengaluru
Date: May 12, 2022 Date: May 12, 2022

S Balakrishna Kamath M J Mahadev Prakash
Chief Financial Officer Head – Compliance, Legal & 

Company Secretary
Membership No. ACS-16350

Place: Bengaluru
Date: May 12, 2022

For the year ended

For and on behalf of Board of Directors of 
CreditAccess Grameen Limited
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CreditAccess Grameen Limited
Notes to standalone financial statements for the year ended March 31, 2022

1. Corporate information

CreditAccess Grameen Limited (Formerly known as Grameen Koota Financial Services Private Limited) (‘the Company’) is a company domiciled in
India and incorporated under the provisions of the Companies Act, 1956. The Company is registered as a non-deposit accepting Non-Banking
Financial Company (‘NBFC-ND’) with the Reserve Bank of India (‘RBI’) and has got classified as a Non-Banking Financial Company – Micro
Finance Institution (‘NBFC-MFI’) with effect from September 5, 2013. The company's shares are listed on BSE Limited ('BSE') and National Stock
Exchange of India Ltd ('NSE').The Company being a Non-banking financial Company (NBFC – MFI), is registered with the Reserve Bank of India
(Certificate of Registration Number: B- 02.00252) located at New No. 49 (Old No. 725), 46th Cross,8th Block, Jayanagar, (Next to Rajalakshmi
Kalayana Mantap) Bengaluru 560071, Karnataka, India.

The Company is engaged primarily in providing micro finance services to women who are enrolled as members and organized as Joint Liability
Groups (‘JLG’). In addition to the core business of providing micro-credit, the Company uses its distribution channel to provide certain other financial
products and services to the members. The financial statements of the Company for the year ended March 31, 2022 were approved for issue in
accordance with the resolution of the Board of Directors on May 12, 2022.

2. Basis of preparation

The standalone financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and notified under Section 133 of the Companies Act, 2013
("the Act").

The standalone financial statements have been prepared on a historical cost basis, except for certain financial instruments that are measured at fair
values at the end of each reporting period. The financial statements are presented in Indian Rupees (INR) and all values are rounded to the nearest
crores, except when otherwise indicated. These standalone financial statements have been prepared on a going concern basis.

2.1 Presentation of standalone financial statements

The Company generally reports financial assets and financial liabilities on a gross basis in the balance sheet. They are offset and reported net only
when Ind AS specifically permits the same or it has an unconditional legally enforceable right to offset the recognised amounts without being
contingent on a future event. Similarly, the Company offsets incomes and expenses and reports the same on a net basis when permitted by Ind AS
specifically.

2.2 Critical accounting estimates and judgements

The preparation of the Company’s standalone financial statements requires Management to make use of estimates and judgements. In view of the
inherent uncertainties and a level of subjectivity involved in measurement of items, it is possible that the outcomes in the subsequent financial years
could differ from those on which the Management’s estimates are based. Accounting estimates and judgements are used in various line items in the
standalone financial statements for e.g.:

● Business model assessment (Refer Note 3.14)
● Fair value of financial instruments (Refer Note 3.18)
● Effective interest rate (EIR) (Refer Note 3.1.1)
● Impairment of financial assets (Refer Note 3.15)
● Provisions  (Refer Note 3.8)
● Contingent liabilities and assets (Refer Note 3.9)
● Provision for tax expenses (Refer Note 3.11)
● Residual value and useful life of property, plant and equipment (Refer Note 3.6.1)
● Hedge accounting (Refer Note no. 3.17)

3. Summary of significant accounting policies

This note provides a list of the significant accounting policies adopted in the preparation of this standalone financial statements. These policies have
been consistently applied to all the years presented, unless otherwise stated.
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CreditAccess Grameen Limited
Notes to standalone financial statements for the year ended March 31, 2022

3.1 Revenue recognition

3.1.1 Interest income

Interest income for all financial instruments measured either at amortised cost or at fair value through other comprehensive income, is recorded
using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of
the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset. The calculation takes into
account all contractual terms of the financial instrument (for example, prepayment options) and includes any fees or incremental costs that are
directly attributable and are an integral part of the EIR, but not future credit losses.

3.1.2 Interest on financial assets at fair value through profit and loss (FVTPL) is recognised in accordance with the contractual terms of the instrument.

3.1.3 The Company recognises revenue from contracts with customers (other than financial assets to which Ind AS 109 ‘Financial Instruments’ is
applicable) based on a comprehensive assessment model as set out in Ind AS 115 ‘Revenue From Contracts with Customers’. The Company
identifies contract(s) with a customer and its performance obligations under the contract, determines the transaction price and its allocation to the
performance obligations in the contract and recognises revenue only on satisfactory completion of performance obligations. Revenue is measured
at fair value of the consideration received or receivable.

Distribution income is earned by selling of services and products of other entities under distribution arrangements. The income so earned is
recognised on successful sales on behalf of other entities subject to there being no significant uncertainty of its recovery.

3.1.4 Income from assignment transactions

Income from assignment transactions i.e. present value of excess interest spread is recognised when the related loan assets are de-recognised.

3.1.5 Dividend Income

Dividend income is recognised at the time when the right to receive is established.

3.2 Finance cost

Borrowing cost on financial liabilities including towards securitisation transactions not derecognised by the Company are recognised by applying the
EIR.

3.3 Cash and cash equivalents

Cash and cash equivalents, comprise cash in hand, cash at bank and short-term investments with an original maturity of three months or less, that
are readily convertible to cash with an insignificant risk of changes in value.

3.4 Property, plant and equipment ('PPE')

Initial Recognition and measurement:

PPE are stated at cost (including incidental expenses directly attributable to bringing the asset to its working condition for its intended use) less
accumulated depreciation and impairment losses, if any. Cost comprises the purchase price and any attributable cost of bringing the asset to its
working condition for its intended use. Subsequent expenditure related to PPE is capitalized only when it is probable that future economic benefits
associated with these will flow to the Company and the cost of item can be measured reliably. Other repairs and maintenance costs are expensed
off as and when incurred.

3.5 Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost
less any accumulated amortisation and accumulated impairment losses, if any.
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CreditAccess Grameen Limited
Notes to standalone financial statements for the year ended March 31, 2022

3.6 Depreciation and amortization

3.6.1 Depreciation

Depreciation on property, plant and equipment is measured using the straight line method as per the useful lives of the assets estimated by the
management. The useful life estimated by the management is as under:

Leasehold improvement is amortised on a straight line basis over the primary period of lease.

The management has estimated, the useful life of servers and two-wheeler vehicles as 3 years and 8 years respectively, which are lower than those
prescribed under Schedule II to the Act.

Property, plant and equipment costing less then ₹ 5000 per unit are fully depreciated in the year of purchase.

3.6.2 Amortisation of intangible assets

Intangible assets are amortized on a straight line basis over the estimated useful economic life. The management has determined its estimate of
useful economic life as five years. The useful lives of intangible assets are reviewed at each financial year and adjusted.

3.7 Impairment of non–financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, or when annual
impairment testing for an asset is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of
an asset’s net selling price and its value in use. The recoverable amount is determined for an individual asset, unless the asset does not generate
cash inflows that are largely independent of those from other assets or groups of assets. Where the carrying amount of an asset exceeds its
recoverable amount, the asset is considered impaired and is written down to its recoverable amount. 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 the 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.

3.8 Provisions
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, 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.

3.9 Contingent liabilities and assets

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 recognised 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 recognised because it cannot be measured reliably. The Company does not recognise a contingent liability but discloses its existence in
the financial statements.

Contingent assets are not recognised. A contingent asset is disclosed where an inflow of economic benefits is probable.

3.10 Retirement and other employee benefits

3.10.1 Defined contribution plan
Retirement benefits in the form of provident fund and superannuation are defined contribution schemes. The Company has no obligation, other than
the contribution payable to the respective funds. The Company recognises contribution payable to the respective funds as expenditure, when an
employee renders the related service.

3.10.2 Defined benefit plan 
Gratuity liability is a defined benefit obligation and is provided for on the basis of an actuarial valuation on projected unit credit method made at the
end of each year. Gains or losses through remeasurements of net benefit liabilities/ assets are recognised with corresponding charge/credit to the
retained earnings through other comprehensive income in the period in which they occur.
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CreditAccess Grameen Limited
Notes to standalone financial statements for the year ended March 31, 2022

3.10.3 Other employee benefits

The Company treats accumulated leave expected to be carried forward beyond twelve months as long-term employee benefit for measurement
purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the
end of each financial year. The Company presents the leave as a current liability in the balance sheet, to the extent it does not have an
unconditional right to defer its settlement for 12 months after the reporting date.

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit. The Company measures
the expected cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at
the reporting date.

3.11 Taxes

3.11.1 Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in
accordance with Income tax Act, 1961. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted,
at the reporting date. Current income tax relating to items recognised outside the statement profit or loss is recognised outside the statement profit
or loss (either in other comprehensive income or in equity).

3.11.2 Deferred tax

Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes at the reporting date. Deferred tax assets are recognised for all deductible temporary differences,
the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable
profit will be available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be
utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient
taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each
reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be
recovered. Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside the statement profit or loss is recognised outside the statement profit or loss (either in other
comprehensive income or in equity). 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities
and the deferred taxes relate to the same taxable entity and the same taxation authority.

3.12 Earning per share

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average
number of equity shares outstanding during the period. Partly paid equity shares are treated as a fraction of an equity share to the extent that they
are entitled to participate in dividends relative to a fully paid equity share during the reporting 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 period are adjusted for the effects of all dilutive potential equity shares.

3.13 Share based payments

Equity-settled share based payments to employees are measured at the fair value of the equity instruments at the grant date. Details regarding the
determination of the fair value of equity-settled share based payments transactions are set out in Note 38.

The cost of equity-settled transactions is measured using the fair value method and recognised, together with a corresponding increase in the
“Share options outstanding account” in reserves. The cumulative expense recognised for equity-settled transactions at each reporting date until the
vesting date reflects the extent to which the vesting period has expired and the company’s best estimate of the number of equity instruments that
will ultimately vest. The expense or credit recognised in the statement of profit and loss for the year represents the movement in cumulative
expense recognised as at the beginning and end of that year and is recognised in employee benefits expense.

3.14 Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.
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CreditAccess Grameen Limited
Notes to standalone financial statements for the year ended March 31, 2022

3.14.1 Financial Assets

3.14.1.1 Initial recognition and measurement

Financial assets are initially recognised on the trade date, i.e., the date that the Company becomes a party to the contractual provisions of the
instrument. The classification of financial instruments at initial recognition depends on their purpose and characteristics and the management’s
intention when acquiring them. All financial assets (not measured subsequently at fair value through profit or loss) are recognised initially at fair
value plus transaction costs that are attributable to the acquisition of the financial asset.

3.14.1.2 Classification and Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in three categories:
- Loans at amortised cost
- Loans at fair value through other comprehensive income (FVTOCI)
- Investments in debt instruments and equity instruments at fair value through profit or loss (FVTPL)

3.14.1.3 Loans at amortised costs

Loans are measured at the amortised cost if both the following conditions are met:
(a) Such loan is held within a business model whose objective is to hold assets for collecting contractual cash flows, and
(b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal
amount outstanding. After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate
(EIR) method less impairment. Amortised cost is calculated by taking into account fees or costs that are an integral part of the EIR. The EIR
amortisation is included in interest income in the statement of profit or loss. The losses arising from impairment are recognised in the statement of
profit and loss.

3.14.1.4 Loans at fair value through other comprehensive income (FVTOCI)

Loans are classified as at the FVTOCI if both of the following criteria are met:
- The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and
- The asset’s contractual cash flows represent SPPI.

Loans included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are
recognized in the other comprehensive income (OCI). However, the Company recognizes interest income, impairment losses & reversals and
foreign exchange gain or loss in the statement of profit and loss. On de-recognition of the asset, cumulative gain or loss previously recognised in
OCI is reclassified from the equity to the statement of profit and loss. Interest earned whilst holding FVTOCI debt instrument is recognised as
interest income using the EIR method.

3.14.1.5 Investment in debt instruments and equity instruments at fair value through profit or loss (FVTPL)

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized cost or
as FVTOCI, is classified as at FVTPL. Debt instruments included within the FVTPL category are measured at fair value with all changes recognized
in the statement of profit and loss.

3.14.2 Financial Liabilities

3.14.2.1. Initial recognition and measurement
Financial liabilities are classified and measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as held-for
trading or it is designated as on initial recognition. All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings
and payables, net of directly attributable transaction costs. The Company’s financial liabilities include trade and other payables, loans and
borrowings including bank overdrafts and derivative financial instruments, which are measured at amortised cost.

3.14.2.2. Borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. The EIR
amortisation is included as finance costs in the statement of profit and loss.
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3.14.3 Reclassification of financial assets and liabilities

The Company doesn’t reclassify its financial assets subsequent to their initial recognition, apart from the exceptional circumstances in which the
company acquires, disposes of, or terminates a business line. Financial liabilities are never reclassified.

3.14.4 De-recognition of financial assets and liabilities

3.14.4.1 De-recognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is de-recognised when the rights to
receive cash flows from the financial asset have expired. The Company also de-recognises the financial asset if it has transferred the financial asset
and the transfer qualifies for de-recognition.

The Company has transferred the financial asset if, and only if, either:
- It has transferred its contractual rights to receive cash flows from the financial asset
Or
- It retains the rights to the cash flows, but has assumed an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement.

Pass-through arrangements are transactions whereby the Company retains the contractual rights to receive the cash flows of a financial asset (the
'original asset'), but assumes a contractual obligation to pay those cash flows to one or more entities (the 'eventual recipients'), when all of the
following three conditions are met:
- The Company has no obligation to pay amounts to the eventual recipients unless it has collected equivalent amounts from the original asset,
excluding short-term advances with the right to full recovery of the amount lent plus accrued interest at market rates.
- The Company cannot sell or pledge the original asset other than as security to the eventual recipients.
- The Company has to remit any cash flows it collects on behalf of the eventual recipients without material delay.

In addition, the Company is not entitled to reinvest such cash flows, except for investments in cash or cash equivalents including interest earned,
during the period between the collection date and the date of required remittance to the eventual recipients. A transfer only qualifies for de-
recognition if either:
- The Company has transferred substantially all the risks and rewards of the asset
or
- The Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

The Company considers control to be transferred if and only if, the transferee has the practical ability to sell the asset in its entirety to an unrelated
third party and is able to exercise that ability unilaterally and without imposing additional restrictions on the transfer. When the Company has neither
transferred nor retained substantially all the risks and rewards and has retained control of the asset, the asset continues to be recognised only to
the extent of the Company's continuing involvement, in which case, the Company also recognises an associated liability. The transferred asset and
the associated liability are measured on a basis that reflects the rights and obligations that the Company has retained.

On derecognition of a financial asset in its entirety, the difference between: (a) the carrying amount (measured at the date of derecognition) and (b)
the consideration received (including any new asset obtained less any new liability assumed) is recognised in the statement of profit or loss account.

3.14.4.2 De-recognition of financial liabilities

Financial liability is de-recognised when the obligation under the liability is discharged, cancelled or expires. Where an existing financial liability is
replaced by another from the same lender on substantially different terms or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as a de-recognition of the original liability and the re-cognition of a new liability. The difference in the respective
carrying amounts is recognised in the statement of profit and loss.
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3.15 Impairment of financial assets

3.15.1 Overview of the Expected Credit Loss (ECL) allowance principles

The Company is recording the allowance for expected credit losses for all loans at amortised cost and FVOCI and other debt financial assets not
held at FVTPL.

The ECL allowance is based on the credit losses expected to arise over the life of the asset (the lifetime expected credit loss or LTECL), unless
there has been no significant increase in credit risk since origination, in which case, the allowance is based on the 12 months’ expected credit loss
(12mECL) as outlined in Note 3.15.2). The Company’s policies for determining if there has been a significant increase in credit risk are set out in
Note 41.

The 12mECL is the portion of LTECLs that represent the ECLs that result from default events on a financial instrument that are possible within the
12 months after the reporting date.

Both LTECLs and 12mECLs are calculated on a collective basis for identified homogenous pool of loans. The Company’s policy for grouping
financial assets measured on a collective basis is explained in Note 41.

Accordingly, the Company groups its loans into Stage 1, Stage 2, Stage 3, as described below:

Stage 1: When loans are first recognised, the Company recognises an allowance based on 12mECLs. Stage 1 loans also include facilities where
the credit risk has improved and the loan has been reclassified from Stage 2 or Stage 3.
Stage 2: When a loan has shown a significant increase in credit risk since origination, the company records an allowance for the LTECLs. 
Stage 3: Loans considered credit-impaired (as outlined in Note 41). The Company records an allowance for the LTECLs.

For financial assets for which the company has no reasonable expectations of recovering either the entire outstanding amount, or a proportion
thereof, the gross carrying amount of the financial asset is reduced. This is considered a (partial) de-recognition of the financial asset.

3.15.2 The calculation of ECL

The Company calculates ECLs based on a probability-weighted scenarios and historical data to measure the expected cash shortfalls. A cash
shortfall is the difference between the cash flows that are due to an entity in accordance with the contract and the cash flows that the entity expects
to receive.

ECL consists of three key components: Probability of Default (PD), Exposure at Default (EAD) and Loss given default (LGD). ECL is calculated by
multiplying them. Refer Note 41 for explanation of the relevant terms.

The maximum period for which the credit losses are determined is the expected life of a financial instrument.

The mechanics of the ECL method are summarised below:

Stage 1: The 12mECL is calculated as the portion of LTECLs that represent the ECLs that result from default events on a financial instrument that
are possible within the 12 months after the reporting date. The Company calculates the 12mECL allowance based on the expectation of a default
occurring in the 12 months following the reporting date. These expected 12-month default probabilities are applied to an EAD and multiplied by the
expected LGD.

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Company records an allowance for the LTECLs. The
mechanics are similar to those explained above, but PDs and LGDs are estimated over the lifetime of the instrument.

Stage 3: For loans considered credit-impaired, the Company recognizes the lifetime expected credit losses for these loans. The method is similar to
that for Stage 2 assets, with the PD set at 100%.

3.16 Write-offs

Financial assets are written off either partially or in their entirety only when the Company has stopped pursuing the recovery. If the amount to be
written off is greater than the accumulated loss allowance, the difference is first treated as an addition to the allowance that is then applied against
the gross carrying amount. Any subsequent recoveries are credited to the statement profit and loss account.
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3.17 Hedge accounting
The Company enters into swap contracts and other derivative financial instruments to hedge its exposure to foreign exchange and interest rates.
The Company does not hold derivative financial instruments for speculative purpose. Hedges of foreign exchange risk on firm commitments are
accounted as cash flow hedges.

At the inception of the hedge relationship, the entity documents the relationship between the hedging instrument and the hedged item, along with its
risk management objectives and its strategy for undertaking various hedge transactions. Furthermore, at the inception of the hedge and on an
ongoing basis, the Company documents whether the hedging instrument is highly effective in offsetting changes in cash flows of the hedged item
attributable to the hedged risk.

Cash flow hedge
A cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable to a particular risk associated with a recognised asset or
liability and could affect profit or loss.
Here, the effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in other
comprehensive income and accumulated in equity as ‘hedging reserve’.

The ineffective portion of the gain or loss on the hedging instrument is recognised immediately in the Statement of Profit and Loss.

Amounts previously recognised in other comprehensive income and accumulated in equity relating to the effective portion are reclassified to profit or
loss in the periods when the hedged item affects profit or loss, in the same head as the hedged item.

The effective portion of the hedge is determined at the lower of the cumulative gain or loss on the hedging instrument from inception of the hedge
and the cumulative change in the fair value of the hedged item from the inception of the hedge and the remaining gain or loss on the hedging
instrument is treated as ineffective portion.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or when it no longer qualifies for hedge
accounting. Any gain or loss recognised in other comprehensive income and accumulated in equity at that time remains in equity and is recognised
in profit or loss when the forecast transaction is ultimately recognised in profit or loss. When a forecast transaction is no longer expected to occur,
the gain or loss accumulated in equity is recognised immediately in profit or loss.

A derivative with a positive fair value is recognised as a financial asset whereas a derivative with a negative fair value is recognised as a financial
liability.

3.18 Fair value measurement

The Company measures certain financial instruments at fair value at each balance sheet date using valuation techniques. 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. The
fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:
- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantegeous market must be accessible by the Company.
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured are categorised with fair value hierachy into Level I, Level II and Level III based on the
degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in its
entirety, which are as follows:
i. Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date;
ii. Level 2 - Other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or indirectly; and
iii. Level 3 - Unobservable inputs for the asset or liability.
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3.19 Segment information

The Company operates in a single business segment i.e. lending to members, having similar risks and returns for the purpose of Ind AS 108 on
'Operating Segments'. The Company operates in a single geographical segment i.e. domestic.

3.20 Business combinations 

A) Business combinations under common control

Common control business combination means a business combination involving entities or businesses in which all the combining entities or
businesses are ultimately controlled by the same party or parties both before and after the business combination, and that control is not transitory.
The Company accounts for business combinations under common control as per the pooling of interest method. The pooling of interest method
involves the following:
(i) The assets and liabilities of the combining entities are reflected at their carrying amounts.
(ii) No adjustments are made to reflect fair values, or recognise any new assets or liabilities. The only adjustments that are made are to harmonise
accounting policies.
(iii) The financial information in the financial statements in respect of prior periods should be restated as if the business combination had occurred
from the beginning of the preceding period in the financial statements, irrespective of the actual date of the combination. However, if business
combination had occurred after that date, the prior period information shall be restated only from that date.

B) Other business combinations

The Company uses the acquisition method of accounting to account for business combinations other than those under common control. The
acquisition date is the date on which control is transferred to the acquirer. Judgement is applied in determining the acquisition date and determining
whether control is transferred from one party to another. Control exists when the Company is exposed to, or has rights to variable returns from its
involvement with the entity and has the ability to affect those returns through power over the entity. In assessing control, potential voting rights are
considered only if the rights are substantive. Goodwill is initially measured at cost, being the excess of the aggregate of the consideration
transferred and the amount recognised for non-controlling interests, and any previous interest held, over the net identifiable assets acquired and
liabilities assumed. Consideration transferred includes the fair values of the assets transferred, liabilities incurred by the Company to the previous
owners of the acquiree, and equity interests issued by the Company. Consideration transferred also includes the fair value of any contingent
consideration. Any goodwill that arises on account of such business combination is tested annually for impairment. Any contingent consideration is
measured at fair value at the date of acquisition. A contingent liability of the acquiree is assumed in a business combination only if such a liability
represents a present obligation and arises from a past event, and its fair value can be measured reliably. On an acquisition-by-acquisition basis, the
Company recognises any non-controlling interest in the acquiree either at fair value or at the non-controlling interest’s proportionate share of the
acquiree’s identifiable net assets. Transaction costs that the Company incurs in connection with a business combination, such as Stamp Duty for
title transfer in the name of the Company, finder’s fees, legal fees, due diligence fees and other professional and consulting fees, are expensed as
incurred.

3.21 Foreign currency

3.21.1 All transactions in foreign currency are recognised at the exchange rate prevailing on the date of the transaction.

3.21.2 Foreign currency monetary items are reported using the exchange rate prevailing at the close of the period.

3.21.3 Exchange differences arising on the settlement of monetary items or on the restatement of Company's monetary items at rates different from those
at which they were initially recorded during the period, or reported in previous financial statements, are recognised as income or as expenses in the
period in which they arise.
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3.22 Leases (where the Company is the lessee)

Short term leases not covered under Ind AS 116 are classified as operating lease. Lease payments during the year are charged to statement of
profit and loss.

The Company as a lessee

The Company’s lease asset classes primarily consist of leases for office premises and servers. 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 recognises a right-of-use asset (“ROU”) and a corresponding lease liability for all lease
arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low value leases. For these
short-term and low value leases, the Company recognizes the lease payments as an operating expense on a straight-line basis over the term of the
lease. 

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 right-of-use assets are initially recognized at cost, which
comprises the initial amount of the lease liability adjusted for any lease payments made at or prior to the commencement date of the lease plus any
initial direct costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets 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.

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 right of use asset if the Company changes its assessment if
whether it will exercise an extension or a termination option.

3.23 Investments

Investment in subsidiaries
Investment in subsidiaries is recognised at cost. Cost of investment represents amount paid for acquisition of the said investment.The Company
assesses at the end of each reporting period, if there are any indications that the said investment may be impaired. If so, the Company estimates
the recoverable value/amount of the investment and provides for impairment, if any i.e. the deficit in the recoverable value over cost.

Other investments
Other Investments in equity instruments are classified as FVTPL, unless the related instruments are not held for trading and the Company
irrevocably elects on initial recognition of financial asset on an asset-by-asset basis to present subsequent changes in fair value in other
comprehensive income (FVTOCI).
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3.24 Recent Accounting Pronouncements

3.24.1 Key New and amended standards adopted by the Company

(a) Interest rate Benchment reform-Amendments to Ind AS 107 and Ind AS 109;
The Ministry of Corporate Affairs had earlier notified amendments to Ind AS 109, Financial Instruments and Ind AS 107, Financial Instruments:
Disclosures which were eftective from April 1, 2020 (the Phase 1 amendments). Those amendments provided temporary reliefs from applying
specific hedge accounting requirements to relationships affected by IBOR reform.

The amendments to Ind AS 109, Financial Instruments and Ind AS 107, Financial Instruments: Disclosures which are eftective from April 1, 2021
(the Phase 2 amendments) address the issues that arise during the reform of an interest rate benchmark rate, Including the replacement of one
benchmark rate with an alternative one.

The key reliefs provided by the Phase 2 amendments are as follows:

* Changes to contractual cash flows

When changing the basis for determining contractual cash flows for financial asset and labilities (including lease liabilities), the reliefs have the
effect that the changes, that are necessary as a direct consequence of IBOR reform and which are considered economically equivalent, will not
result in an immediate gain or loss in profit and loss.

*Hedge accounting
The hedge accounting reliefs will allow most Ind AS 109 hedge relationships that are directly affected by IBOR reform to continue. However,
additional ineffectiveness might need to be recorded.

(b) Covid-19- related rent concessions- Amendments to Ind AS 116;
As a result of the COVID-19 pandemic, rent concessions have been granted to lessees Such concessions might take a variety of forms, including
payment holidays and deferral of lease payments. Previously,an amendment to Ind AS 116, Leases provided lessees With an option to treat
qualifying rent concessions in the same way as they would if they were not lease modifications. In many cases, this will result in accounting for the
concessions as variable lease payments in the period in which they are granted Entities applying the practical expedients must disclose this fact,
whether the expedient has been applied to all qualifying rent concessions or, if not, information about the nature of the contracts to which it has
been applied as well as the amount recognised in profit or loss arising from the rent concessions, The relief was originally limited to reduction in
lease payments that were due on or before 30 June 2021 However, it was subsequently extended to 30 June 2022.

None of these amendments has any material effect on the Company's financial statements.

3.24.2 Key Amendments applicable from next Financial year

(a) Ind AS 16, Property Plant and Equipment; Proceeds before intended use of property, plant and equipment
The amendment clarifies that an entity shall not deduct from the cost of an item of property, plant and equipment any proceeds received from selling
items produced while the entity is preparing the asset for its intended use (for example, the proceeds from selling samples produced when testing a
machine to see if it is functioning properly).

(b) Ind AS 37, Provisions, contingent Liabilities and contingent Assets; Onerous contracts - Cost of fulfilling a contract
The amendment explains that the cost of fulfilling a contract comprises; the incremental costs of fulfilling that contract and an allocation of other
costs that relate directly to fulfilling contracts.

(c) Ind AS 109, Financial instruments; Fees Included in the 10% test for derecognition of financial Liabilities.
The amendment clarifies which fees an entity includes when it applies the '10%' test in assessing whether to derecognise a financial liability. An
entity includes only fees paid or received between the entity (the borrower) and the lender, Including fees paid or received by either the entity or the
lender on the other's behalf.

The Company does not expect any of these amendments to have any material effect on the financial statements.
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4 Cash and cash equivalents ₹ in crore
Particulars March 31, 2022 March 31, 2021

Cash in hand 6.95  7.96  
Balances with Banks in current accounts 61.38  154.95  
Bank deposit with maturity of less than 3 months 1,332.83   1,711.68  
Total 1,401.16  1,874.59  

5 Bank balance other than cash and cash equivalents ₹ in crore
Particulars March 31, 2022 March 31, 2021

Fixed deposit with bank not considered as cash and 
cash equivalents*

133.16  71.38  

Total 133.16  71.38  

6 Loans ₹ in crore
Particulars

Amortised cost At fair value 
through OCI

Total Amortised cost At fair value 
through OCI

Total

(A) Term loans:
Joint liability loans 703.96  11,555.32  12,259.28  544.21  9,275.37  9,819.58  
Individual loans 196.58  -  196.58  414.03   -  414.03  
Total - Gross 900.54  11,555.32  12,455.86  958.24  9,275.37  10,233.61  
Less: Impairment loss allowance 94.58  309.26  403.84  133.75  382.04   515.79  
Total - Net* 805.96  11,246.06  12,052.02  824.49  8,893.33  9,717.82  

(B) Subordinated Loan to subsidiary 
Madura Micro Finance Limited (refer Note 2) 149.58  -  149.58  -  -  -  
Total 149.58  -  149.58  -  -  -  

Total (A+B) 955.54  11,246.06  12,201.60  824.49  8,893.33  9,717.82  

(C).  (a) Secured by tangible assets 9.19  -  9.19  6.17  -  6.17  
(b) Unsecured 1,040.93  11,555.32  12,596.25  952.06  9,275.37  10,227.44  

Total - Gross 1,050.12  11,555.32  12,605.44  958.24  9,275.37  10,233.61  
Less: Impairment loss allowance 94.58  309.26  403.84  133.75  382.04   515.79  
Total - Net* 955.54  11,246.06  12,201.60  824.49  8,893.33  9,717.82  

(D). (I) Loans in India
(a) Public sector -  -  -  -  -  -  
(b) Others 1,050.12  11,555.32  12,605.44  958.24  9,275.37  10,233.61  

Total - Gross 1,050.12  11,555.32  12,605.44  958.24  9,275.37  10,233.61  
Less: Impairment loss allowance 94.58  309.26  403.84  133.75  382.04   515.79  
Total - Net* 955.54  11,246.06  12,201.60  824.49  8,893.33  9,717.82  

(E). (II) Loans outside India -  -  -  -  -  -  
Less: Impairment loss allowance -  -  -  -  -  -  
Total - Net* -  -  -  -  -  -  

*Includes fair value of loans designated at FVTOCI.

Note 2: Terms and conditions of Loan are as follows; 
(a) The Loan is and shall remain unsecured and subordinated at all times and in all respects, including repayment terms, to the claims of all other creditors.
(b) Term of loan is six years from the date of disbursement of the Loan.
(c) Rate of Interest is 13.50% P.A and payable on monthly basis.
(d) Principal amount is payable at the end of Loan period.

March 31, 2022 March 31, 2021

*Balances with banks to the extent held as margin money or security against the
borrowings.

Note 1: The Company has not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the related parties (as defined under the 
Companies Act, 2013),either severally or jointly with any other person that are - (a) repayable on demand or (b) without specifying any terms or period of 
repayment.
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6(A) Joint Liability loans

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at March 31, 2021 9,299.91  102.05  417.62  9,819.58  

(a) New assets originated or purchased 12,764.87          - - 12,764.87          
(b) Asset derecognised or repaid (Excluding write offs) # (8,855.47)           (541.20)              (400.67)              (9,797.34)           
Assets written off during the year - - (527.83)              (527.83)              

Movement between stages**
Transfer from Stage 1 (1,971.98)           1,430.88            541.10 - 
Transfer from Stage 2 468.59 (929.24)              460.65 - 
Transfer from Stage 3 62.31 74.85 (137.16)              - 

Gross carrying value of assets as at March 31, 2022 11,768.23  137.34  353.71  12,259.28  
# Represents balancing figure.
** based on quarterly movement.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at March 31, 2021 162.00  21.64  281.38  465.02  

(a) New assets originated or purchased 88.03 - - 88.03 
(b) Asset derecognised or repaid (Excluding write offs) # (107.68)              (133.76)              (271.95)              (513.39)              
Assets written off during the year (527.83)              (527.83)              

Movement between stages**
Transfer from Stage 1 (13.37) 9.70 3.67 - 
Transfer from Stage 2 200.32 (397.25)              196.93 - 
Transfer from Stage 3 46.73 56.14 (102.87)              - 

Impact on ECL on account of movement between stages (294.88)              482.30 662.48 849.90 

ECL allowance as at March 31, 2022* 81.15  38.77  241.81  361.73  
# Represents balancing figure.
* Includes ECL allowance created on loan assets measured through other comprehensive income of ₹ 309.26 crores.
** based on quarterly movement.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at March 31, 2020 8,782.92            22.73 132.38 8,938.03            

(a) New assets originated or purchased 9,438.90            - - 9,438.90            
(b) Asset derecognised or repaid (Excluding write offs) # (7,715.11)           (328.74)              (143.80)              (8,187.65)           
Assets written off during the year - - (369.70)              (369.70)              

Movement between stages
Transfer from Stage 1 (1,309.11)           1,088.03            221.08 - 
Transfer from Stage 2 90.91 (684.21)              593.30 - 
Transfer from Stage 3 11.40 4.24 (15.64) - 

Gross carrying value of assets as at March 31, 2021 9,299.91  102.05  417.62  9,819.58  
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at March 31, 2020 143.12  10.11  97.91  251.14  

(a) New assets originated or purchased 63.93 - - 63.93 
(b) Asset derecognised or repaid (Excluding write offs) # (52.25) (141.19)              (107.75)              (301.19)              
Assets written off during the year - - (369.70)              (369.70)              

Movement between stages
Transfer from Stage 1 (8.87) 7.37 1.50 - 
Transfer from Stage 2 39.04 (293.85)              254.81 (0.00) 
Transfer from Stage 3 8.54 3.17 (11.71) 0.00 

Impact on ECL on account of movement between stages (31.51) 436.03 416.32 820.84 

ECL allowance as at March 31, 2021* 162.00  21.64  281.38  465.02  
# Represents balancing figure.
* Includes ECL allowance created on loan assets measured through other comprehensive income of ₹ 382.04 crores.

An analysis of changes in the gross carrying amount and the corresponding ECL allowances in relation to Joint Liability loans
(including loans assets measured through FVTOCI):
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6(B) Individual loans

An analysis of changes in the gross carrying amount and the corresponding ECL allowances in relation to Individual loans:
₹ in crore

Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at March 31, 2021 369.83  12.25  31.95  414.03  

(a) New assets originated or purchased 72.80 - - 72.80 
(b) Asset derecognised or repaid (Excluding write offs) # (228.16)              (18.84) (9.69) (256.69)              
Assets written off during the year - - (33.56) (33.56) 

Movement between stages**
Transfer from Stage 1 (83.44) 76.74 6.70 - 
Transfer from Stage 2 20.34 (74.84) 54.50 - 
Transfer from Stage 3 0.56 9.83 (10.39) - 

Gross carrying value of assets as at March 31, 2022 151.93  5.14  39.51  196.58  
# Represents balancing figure.
** based on quarterly movement.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at March 31, 2021 12.39  6.17  32.21  50.77  

(a) New assets originated or purchased 1.47 1.47 
(b) Asset derecognised or repaid (Excluding write offs) # (6.14) (9.34) (9.37) (24.85) 
Assets written off during the year (33.56) (33.56) 

Movement between stages**
Transfer from Stage 1 (1.66) 1.53 0.13 - 
Transfer from Stage 2 10.17 (37.42) 27.25 - 
Transfer from Stage 3 0.56 9.83 (10.39) - 

Impact on ECL on account of movement between stages (13.75) 31.75 30.28 48.28 

ECL allowance as at March 31, 2022 3.04  2.52  36.55  42.11  
# Represents balancing figure.
** based on quarterly movement.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
Gross carrying value of assets as at March 31, 2020 484.98  5.66  9.72  500.36  

(a) New assets originated or purchased 192.83 - - 192.83 
(b) Asset derecognised or repaid (Excluding write offs) # (240.89)              (6.17) (4.97) (252.03)              
Assets written off during the year - - (27.13) (27.13) 

Movement between stages
Transfer from Stage 1 (68.64) 34.98 33.66 - 
Transfer from Stage 2 1.39 (22.30) 20.91 - 
Transfer from Stage 3 0.16 0.08 (0.24) - 

Gross carrying value of assets as at March 31, 2021 369.83  12.25  31.95  414.03  
# Represents balancing figure.

₹ in crore
Particulars Stage 1 Stage 2 Stage 3 Total
ECL allowance as at March 31, 2020 1.80  2.97  9.84  14.61  

(a) New assets originated or purchased 3.86 - - 3.86 
(b) Asset derecognised or repaid (Excluding write offs) # (4.82) (3.08) (4.96) (12.86) 
Assets written off during the year - - (27.13) (27.13) 

Movement between stages
Transfer from Stage 1 (1.37) 0.70 0.67 - 
Transfer from Stage 2 0.69 (11.15) 10.46 0.00 
Transfer from Stage 3 0.16 0.08 (0.24) 0.00 

Impact on ECL on account of movement between stages 12.07 16.65 43.57 72.29 

ECL allowance as at March 31, 2021 12.39  6.17  32.21  50.77  
# Represents balancing figure.
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7 Investments* ₹ in crore
Particulars March 31, 2022 March 31, 2021
Investments in fully paid equity shares

a) Subsidiaries (at cost)
(I) unquoted

Madura Micro Finance Limited [Number of shares 5,490,716 (Previous 
year 5,486,216) of Rs. 10 face value] 663.28 662.73 
CreditAccess India Foundation [Number of shares 9,999 (Previous year 
NIL) of Rs. 10 face value] 0.01 - 

b) Other equity shares
(I) unquoted

(i) At fair value through profit and loss
Alpha Microfinance Consultants Private Limited 
[Number of shares 200,000 (Previous year 200,000) of Rs. 10 face value] 0.20 0.20 

Total 663.49  662.93  
* All Investment in note 7 above are within India.

8 Other financial assets ₹ in crore
March 31, 2022 March 31, 2021

Receivable from assignment of portfolio (unsecured, considered good) 77.89 90.75 
Security deposits (unsecured, considered good) 10.36 9.68 
Loans to employees (unsecured, considered good) 14.76 7.54 

Other financial assets 
  Unsecured, considered good* 8.43 3.50 
  Unsecured, considered doubtful 1.53 0.39 
  Less: Provision for doubtful advances (1.53) (0.39) 

Total 111.44   111.47   

9 Other non-financial assets ₹ in crore
March 31, 2022 March 31, 2021

Prepaid expenses 7.41 5.42 
Advances to employees 0.23 0.15 
Capital advance - 1.18 

Other advances
  Unsecured, considered good 2.30 5.99 
  Unsecured, considered doubtful 1.21 0.98 
  Less: Provision for doubtful advances (1.21) (0.98) 

Total 9.94   12.74   

Particulars

Particulars

*Includes License and other service charges receivables from Madura Micro Finance Limited ₹ 1.34 crore and CreditAccess India 
Foundation ₹ 0.2 crore as at March 31, 2022 (₹ 1.12 crore as at March 31, 2021 from Madura Micro Finance Limited).
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10 ₹ in crore
10 (A)

Land & 
Building

Computer Electrical 
Equipment

Furniture & 
Fixtures

Leasehold 
Improvement

Office 
equipment

Vehicles Buildings Computer Computer 
software

Total

Cost:
At March 31, 2020 -            11.37             0.76 9.31 9.05 16.46             0.62 47.57  22.54             37.84             60.38  21.03             21.03  
Additions -            1.36 0.02 0.09 0.10 0.53 0.01 2.11  0.32 24.88             25.20  10.72             10.72  
Disposals -            (0.43)              (0.05) (0.19) (0.16) (0.61)              - (1.44)   -   - -   
At March 31, 2021 -  12.30  0.73  9.21  8.99  16.38  0.63  48.24  22.86  62.72  85.58  31.75  31.75  

Additions 5.64           3.36 0.17 3.02 0.68 4.05 0.25 17.17  0.88 19.05             19.93  3.51 3.51  
Disposals -            (0.66)              (0.02) (0.06) - (0.54)              - (1.28)   - - -   - -   
At March 31, 2022 5.64   15.00  0.88  12.17  9.67  19.89  0.88  64.13  23.74  81.77  105.51  35.26  35.26  

Depreciation / Amortisation:
At March 31, 2020 -            7.19 0.71 5.60 3.91 5.57 0.40 23.38  3.79 3.66 7.45  11.53             11.53  
Depreciation/Amortisation charge for the year -            2.26 0.03 0.52 1.48 3.11 0.07 7.47  3.64 7.83 11.47  4.49 4.49  
Disposals -            (0.15)              (0.05) (0.18) (0.16) (0.44)              - (0.98)   - - -   - -   
At March 31, 2021 -  9.30  0.69  5.94  5.23  8.24  0.47  29.87  7.43  11.49  18.92  16.02  16.02  

Depreciation/Amortisation charge for the year -            2.40 0.17 1.80 1.39 3.46 0.07 9.29  4.08 7.90 11.98  4.96 4.96  
Disposals -            (0.66)              (0.02) (0.05) - (0.45)              - (1.18)   - - -   - -   
At March 31, 2022 -  11.04  0.84  7.69  6.62  11.25  0.54  37.98  11.51  19.39  30.90  20.98  20.98  

Net book value:
At March 31, 2020 -  4.18  0.05  3.71  5.14  10.89  0.22  24.19  18.75  34.18  52.93  9.50  9.50  
At March 31, 2021 -  3.00  0.04  3.27  3.76  8.14  0.16  18.37  15.43  51.23  66.66  15.73  15.73  
At March 31, 2022 5.64   3.96  0.04  4.48  3.05  8.64  0.34  26.15  12.23  62.38  74.61  14.28  14.28  

(ii) There are no immovable properties whose title deed are not held in name of the Company or are jointly held with others.

10 (B) (a) Intangible assets under development ₹ in crore
Particulars March 31, 2022 March 31, 2021

Opening 0.62 2.84 
Additions during the year 3.84 2.00 
Less: Capitalised during the year (1.39) (4.22) 
Closing 3.07  0.62  

(b) (i) Intangible assets under development aging schedule as at 31 March 2022*

Less than 1 
year

1-2 years 2-3 years More than 3 
years

2.64  0.43  - - 
*There were no Project which is temporarily suspended as at March 31, 2022.

(b) (ii) Intangible assets under development aging schedule as at 31 March 2021*

Less than 1 
year

1-2 years 2-3 years More than 3 
years

0.62  -  - - 
*There were no Project which is temporarily suspended as at March 31, 2021.

Note: 
(i) There were no acquisitions through business combinations, change due to revaluation and changes due to impairment losses in current and previous years.

Particulars Amount in Intangible assets under development for a period of

Projects in progress

Particulars Amount in Intangible assets under development for a period of

Projects in progress

Particulars Intangible assetsRight of use assets TotalTotalProperty, plant and equipment
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11 Derivative financial instruments ₹ in crore
March 31, 2022 March 31, 2021

Part I
(i) Cross currency interest rate swap derivatives: #

Fair value liability
Cross currency interest rate swaps 1.66 - 

1.66 - 

Part II

(i) Cash flow hedging:
Fair value liability
Cross currency interest rate swaps 1.66 - 

1.66 - 
# Notional amounts of Cross currency interest rate swaps of ₹ 111.75 crore.

12 Payables ₹ in crore
Particulars March 31, 2022 March 31, 2021

Trade payables
- - 

32.77 18.32 
Total 32.77 18.32 

Other payables
- - 

211.08 151.94 
Total 211.08 151.94 

Total Payable 243.85 170.26 

Note:
(A) Dues to micro enterprises and small enterprises:

March 31, 2022 March 31, 2021

- - 

- - 

- - 

- - 

- - 

(B) Trade Payables aging schedule
(i) As at March 31, 2022*

Less than 1 year 1-2 years 2-3 years More than 3 years
(i) MSME - -             -             - - 
(ii) Others 32.73 0.04           -             - 32.77 
*There were no Disputed payable as at March 31, 2022.

(ii) As at March 31, 2021*

Less than 1 year 1-2 years 2-3 years More than 3 years

(i) MSME
(ii) Others 18.32 -             -             - 18.32 
*There were no Disputed payable as at March 31, 2021.

Total

Particulars Outstanding for following periods from due date
of payment

Total

Outstanding for following periods from due date
of payment

Particulars Total

Included in above (Part I) are derivatives held for hedging and risk management purposes as follows:

Particulars

(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises

(i) the principal amount and the interest due thereon remaining unpaid to any supplier as at the end of
each accounting year;

(ii) the amount of interest paid by the Company in terms of section 16 of MSMED Act, 2006, along with
the amounts of the payment made to the suppliers beyond the appointed day during the year;

(iii) 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 MSMED Act, 2006;

(iv) the amount of interest accrued and remaining unpaid at the end of each accounting year;

(i) Total outstanding dues of micro enterprises and small enterprises (refer Note below)

(i) Total outstanding dues of micro enterprises and small enterprises (refer Note below)

(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises

(v) the amount of further interest remaining due and payable even in the succeeding years, until such
date when the interest dues as above are actually paid to the small enterprise, for the purpose of
disallowance as a deductible expenditure under section 23 of the MSMED Act, 2006.

Particulars

Note: The management has identified micro and small enterprises as defined under Micro, Small and Medium Enterprises Development Act, 2006
(MSMED) on the basis of information made available by the supplier or vendors of the Company. Based on the information available with the
Company, as at the year end, there are no dues to micro and small Enterprises that are reportable under the MSMED Act, 2006.

Total
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13 Debt securities (at amortised cost) ₹ in crore
Particulars March 31, 2022 March 31, 2021

Debentures (secured) 1,372.81              1,506.04              

Total 1,372.81   1,506.04   

Debt securities in India 1,372.81              1,506.04              
Debt securities outside India - - 
Total 1,372.81   1,506.04   
Nature of security
The above debentures are secured by the way of first and exclusive charge over eligible specified book debts of the Company.

Debentures (secured) (at amortised cost)

March 31, 2022 March 31, 2021 March 31, 2022 March 31, 2021
11.68% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable at par at the end
of six years (subject to exercise of put option by the lender at
the end of three years) from the date of allotment i.e.
September 28, 2017. Redeemable on maturity if option not
excercised or communication for roll-over received from
lender.

195 195 10,00,000  19.50 19.48 

11.47% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable at par at the end
of six years (subject to exercise of put option by the lender at
the end of three years) from the date of allotment i.e.
September 28, 2017. Redeemable on maturity if option not
excercised or communication for roll-over received from
lender.

195 195 10,00,000  19.49 19.47 

11.11% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Three years
from the date of allotment i.e. February 27, 2020.

800 800 10,00,000  80.52 80.33 

11.60% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Five years
(subject to exercise of put option by the lender at the end of
three years) from the date of allotment i.e. July 31, 2017.
Redeemable on maturity if option not excercised or
communication for roll-over received from lender.

1,000 1,000 10,00,000  100.94 100.95 

10.34% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after five years
from the date of allotment i.e. May 31, 2017. 

459 905 10,00,000  47.39 93.19 

9.50% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Five years
from the date of allotment i.e. November 8, 2019.

2,140 2,140 10,00,000  220.19 219.39 

10.20% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Thirty
Seven months from the date of allotment i.e. March 13, 2020.

170 170 10,00,000  16.97 16.94 

10.42% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Three years
from the date of allotment i.e. March 31, 2021.

1,450 1,450 10,00,000  144.93 144.90 

Terms of debentures Face valueNumber of debentures Amount in crores
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Debentures (secured) (at amortised cost) (continued)
10.50% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Thirty Four
months from the date of allotment i.e. June 29, 2020.

725 1,208 10,00,000  74.29 123.74 

9.81% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Thity Six
Months from the date of allotment i.e. July 31, 2020.

167 250 10,00,000  16.89 25.31 

10.00% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Three years
from the date of allotment i.e. June 26, 2020.

500 500 10,00,000  53.62 53.52 

10.05% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Three years
from the date of allotment i.e. July 3, 2020.

300 300 10,00,000  32.15 32.10 

9.95% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Thirty Four
Months from the date of allotment i.e. July 27, 2020.

1,000 1,000 10,00,000  106.64 106.57 

9.25% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Eighteen
months from the date of allotment i.e. August 14, 2020.

- 500 10,00,000   -    52.84 

9.25% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Eighteen
months from the date of allotment i.e. August 14, 2020.

- 360 10,00,000  - 37.98 

9.15% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Eighteen
months from the date of allotment i.e. September 23, 2020.

- 500 10,00,000   -    49.93 

9.15% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Eighteen
months from the date of allotment i.e. September 23, 2020.

- 500 10,00,000   -    49.97 

9.15% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Eighteen
months from the date of allotment i.e. October 20, 2020.

1,000 1,000 10,00,000  104.04 103.73 

9.15% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Eighteen
months from the date of allotment i.e. November 11, 2020.

250 250 10,00,000   25.88  25.80 

9.15% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Eighteen
months from the date of allotment i.e. December 10, 2020.

250 1,000 10,00,000  25.12 100.35 

9.00% Secured Redeemable Market Linked Non-convertible
Debentures of face value of Rs.1,000,000 each redeemable
after Two years from the date of allotment i.e. March 25, 2021.

500 500 10,00,000  54.13 49.55 

8.56% Secured Redeemable Market Linked Non-convertible
Debentures of face value of Rs.1,000,000 each redeemable
after Two years and Five days from the date of allotment i.e.
August 31, 2021.

1,000 - 10,00,000  104.11 - 

9.90% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Three years
and Fifteen days from the date of allotment i.e. April 30, 2021.

710 - 10,00,000  70.92 - 

9.70% Secured Redeemable Non-convertible Debentures of
face value of Rs.1,000,000 each redeemable after Three years
from the date of allotment i.e. March 11, 2022.

552 - 10,00,000  55.09 - 

Total 13,363   14,723   1,372.81  1,506.04  

Note: The rates mentioned above are the original coupons rates as per the individual contracts.
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Terms of repayment of borrowings as on March 31, 2022 ₹ in crore

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

Quarterly 1-3 years 9%-9.5% 1 25.00             - - - - - - - - - - 25.00             
1-3 years 10.5%-11% 2 48.33             1 24.17             - - - - - - - - 72.50             

Above 3 years 9.5%-10% - - 2 107.00           2 107.00           - - - - - - 214.00           
8.5%-9% - - 1 100 - - - - - - - - 100.00           
9%-9.5% 3 175.00           - - - - - - - - - - 175.00           

9.5%-10% 1 8.33 2 108.34           - - - - - - - - 116.67           
10%-10.5% - - 2 80.00             - - - - - - - - 80.00             
9.5%-10% - - - - 2 126.20           - - - - - - 126.20           
10%-10.5% 1 17.00             1 145.00           - - - - - - - - 162.00           
11%-11.5% 1 80.00             1 19.50             - - - - - - - - 99.50             
11.5%-12% 1 100.00           1 19.50             - - - - - - - - 119.50           

Annually Above 3 years 10%-10.5% 1 45.90             - - - - - - - - - - 45.90             

5.5%-6.0% 9 16.88             - - - - - - - - - - 16.88             
6.5%-7.0% 24 27.27             9 10.45             - - - - - - - - 37.73             
7%-7.5% 56 183 46 139 11 26.47             - - - - - - 348.75           

7.5%-8.0% 591 1,720.29        299 959.59           20 180.00           - - - - - - 2,859.87        
8%-8.5% 162 503.66           91 361.09           9 75.00             - - - - - - 939.76           
8.5%-9% 142 566.33           65 117.50           2 6.25 - - - - - - 690.08           
9%-9.5% 126 273.57           42 95.62             - - - - - - - - 369.18           
7%-7.5% 36 66.67             36 66.67             26 52.78             - - - - - - 186.12           

7.5%-8.0% 24 33.33             24.00             33.33             16 22 - - - - - - 88.89             
8%-8.5% 105 259.70           77 96 52 44 - - - - - - 400.05           

10%-10.5% 12 17 7 10 - - - - - - - - 26.37             
7.5%-7.75% 3 60.00             4 80.00             3 60.00             - - - - - - 200.00           

8%-8.5% 4 50.00             3 37.50             - - - - - - - - 87.50             
8.5%-9% 8 71.43             4 36.36             5 45.45             - - - - - - 153.25           
9%-9.5% 8 14.55             8 14.55             3 5.45 - - - - - - 34.55             

6.5%-7.0% 4 20.00             4 20.00             4 20.00             - - - - - - 60.00             
8.5%-9% 3 6.82 4 9.09 4 9.09 - - - - - - 25.00             
9%-9.5% 6 54.55             8 72.73             8 72.73             - - - - - - 200.00           

Half Yearly 1-3 years 9.5%-10% 2 20.00             2 20.00             - - - - - - - - 40.00             
Bullet 1-3 years 7.5%-8.0% 3 82.50             1 27.50             - - - - - - - - 110.00           

1-3 years 6%-6.5% 12 66.00             - - - - - - - - - - 66.00             
1-3 years 9.5%-10% 7 5.83 12 10.00             11 9.17 - - - - - - 25.00             

Quarterly Above 3 years 9.5%-10% 8 140.80           8 117.20           8 91.00             8 47.20             5 32.60             - - 428.80           
7%-7.5% 3 216.00           - - - - - - - - - - 216.00           

10.5%-11% 1 57.50             - - - - - - - - - - 57.50             
10.5%-11% 5 9.50 - - - - - - - - - - 9.50 
11.5%-12% 12 325.00           12.00             405.00           6.00 180.00           - - - - - - 910.00           

8.5%-9% 32 76.96             16 42.06             12 37.71             - - - - - - 156.74           
9.5%-10% 4 15.33             4 15.33             - - - - - - - - 30.67             

Above 3 years 9%-9.5% 36 42.56             36 44.05             26 27.85             - - - - - - 114.45           

Half Yearly Above 3 years 10%-10.5% - - - - 2 44.70             2 44.70             1 22.35             - - 111.75           
Bullet 1-3 years 11%-11.5% 1 93.44             - - - - - - - - - - 93.44             

1,460   5,596.13   833   3,444.11   232   1,242.99   10   91.90   6   54.95   -   -   10,430.08   
Note: The above amount pertains to the principal outstanding only.

 Due between 1 to 2 Years 
Type of instrument / 

institution
Frequency of 

repayment
Original maturity 

of loan Interest rate
 Due within 1 year 

Debentures

Half Yearly

Bullet

1-3 years

Above 3 years

 Due between 2 to 3 Years  Due between 3 to 4 Years  Due between 4 to 5 Years  Due between 5 to 6 Years 
Total

Term loan banks

Monthly

1-3 years

Above 3 years

Quarterly

1-3 years

Above 3 years

Term loan from 
financial institutions

Half Yearly
Above 3 years

Monthly

1-3 years

Grand Total

Term loan from non-
banking financial 

companies
Monthly 1-3 years

External commercial 
borrowings
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Terms of repayment of borrowings as on March 31, 2021 ₹ in crore

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

No. of 
installments

Amount 
(in Rupees)

Quarterly 1-3 years 9%-9.5% 3 75.00             1 25.00             - - - - - - - - 100.00           
1-3 years 10.5%-11% 2 48.33             2 48.33             1 24.17             - - - - - - 120.83           

Above 3 years 9.5%-10% - - - - 2 107.00           2 107.00           - - - - 214.00           
9%-9.5% 4 186.00           3 175.00           - - - - - - - - 361.00           

9.5%-10% 1 8.33 1 8.33 2 108.34           - - - - - - 125.00           
10%-10.5% - - - - 2 80.00             - - - - - - 80.00             
10%-10.5% - - 1 17.00             1 145.00           - - - - - - 162.00           
11%-11.5% - - 1 80.00             1 19.50             - - - - - - 99.50             
11.5%-12% - - 1 100.00           1 19.50             - - - - - - 119.50           

Annually Above 3 years 10%-10.5% 1 44.55             1 45.90             - - - - - - - - 90.45             

7.5%-8.0% 292 1,061.25        179 532.48           - - - - - - - - 1,593.73        
8%-8.5% 195 551.31           98 326.21           26 73.78             - - - - - - 951.30           
8.5%-9% 99 260.44           25 48.86             - - - - - - - - 309.30           
9%-9.5% 102 243.45           66 102.14           14 19.69             - - - - - - 365.28           

9.5%-10% 1 2.27 - - - - - - - - - - 2.27 
8%-8.5% 24 116.67           24 116.67           6 29.16             - - - - - - 262.50           
8.5%-9% 12 399.96           11 366.21           - - - - - - - - 766.17           
9%-9.5% 10 7.58 12 9.09 11 8.33 - - - - - - 25.00             

9.5%-10% 3 1.82 - - - - - - - - - - 1.82 
10%-10.5% 18 19.26             12 16.68             7 9.69 - - - - - - 45.63             
7.5%-8.0% 23 76.79             - - - - - - - - - - 76.79             
8%-8.5% 14 59.00             - - - - - - - - - - 59.00             
8.5%-9% 12 106.00           6 53.25             - - - - - - - - 159.25           
9%-9.5% 2 16.25             - - - - - - - - - - 16.25             

7.5%-8.0% 4 70.00             - - - - - - - - - - 70.00             
8%-8.5% 4 74.16             - - - - - - - - - - 74.16             

9.5%-10% 1 10.00             2 20.00             2 20.00             - - - - - - 50.00             
7.5%-8.0% 12 250.00           - - - - - - - - - - 250.00           
7%-7.5% - - 2 32.50             - - - - - - - - 32.50             
6.5%-7% 1 17.50             - - - - - - - - - - 17.50             

Monthly 1-3 years 6%-6.5% 14 133.00           2 16.00             - - - - - - - - 149.00           
1-3 years 7%-7.5% 3 269.00           2 123.50           - - - - - - - - 392.50           

10.5%-11% 8 15.00             5 9.50 - - - - - - - - 24.50             
11.5%-12% 12 280.00           12 325.00           12 405.00           6 180.00           - - - - 1,190.00        

8.5%-9% 17 52.17             9 29.35             - - - - - - - - 81.52             
9%-9.5% 11 33.48             - - - - - - - - - - 33.48             

9.5%-10% 2 3.33 2 3.33 2 3.34 - - - - - - 10.00             

1-3 years 11%-11.5% - - 1 93.44             - - - - - - - - 93.44             
10%-10.5% 1 33.80             - - - - - - - - - - 33.80             
10.5%-11% 1 95.00             - - - - - - - - - - 95.00             

Sub-debt Bullet Above 3 years 14.5%-15% 1 25.00             - - - - - - - - - - 25.00             
910   4,645.70   481   2,723.77   90   1,072.50   8   287.00   -   -   -   -   8,728.97   

Note: The above amount pertains to the principal outstanding only.
Grand Total

Term loan from non-
banking financial 

companies
Monthly 1-3 years

External commercial 
borrowings Bullet Above 3 years

Term loan banks

Monthly

1-3 years

Above 3 years

Quarterly 1-3 years

Half Yearly 1-3 years

Bullet 1-3 years

Term loan from 
financial institutions Half Yearly Above 3 years

 Due between 2 to 3 Years  Due between 3 to 4 Years  Due between 4 to 5 Years  Due between 5 to 6 Years 
Total

Debentures

Half Yearly

Bullet

1-3 years

Above 3 years

 Due between 1 to 2 Years 
Type of instrument / 

institution
Frequency of 

repayment
Original maturity 

of loan Interest rate
 Due within 1 year 
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14 Borrowings other than debt securities (at amortised cost) ₹ in crore
Particulars March 31, 2022 March 31, 2021

Term loans (secured)
Banks 6,869.21              5,115.80             
Financials institutions 1,730.98              1,783.72             
Non-banking financial companies 302.24 124.65 
External commercial borrowings 93.74 225.51 

Term loans (unsecured)
External commercial borrowings 116.08 - 

Total 9,112.25   7,249.68  

Borrowings in India 8,902.43 7,024.17 
Borrowings outside India 209.82 225.51 
Total 9,112.25   7,249.68  

14.1 Delay in repayment

There were no delay in repayment of borrowings as at March 31, 2022 and March 31, 2021.

15 Subordinated liabilities (at amortised cost) ₹ in crore
Particulars March 31, 2022 March 31, 2021

Term Loan (Unsecured) - 25.00 

Total -   25.00  

Subordinated Liabilities in India - 25.00 
Subordinated Liabilities outside India - - 
Total -   25.00  

Note: 
(1) The term loans are covered by unsecured microfinance loans to the extent of minimum 100% of outstanding. Further in respect of
borrowings (including Debentures) drawn during quarter 4 of FY 2021-22 aggregating to ₹ 734.70 crore (Quarter 4 of Previous year ₹ 528.59
crore), the Company will assign the book debts in due course as per the sanction terms. The borrowings have not been guaranteed by
directors or others. 
(2) Term loans availed during the year were applied for the purposes for which the loans were obtained, other than temporary deployment 
pending application.
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16 Other financial liabilities ₹ in crore
Particulars March 31, 2022 March 31, 2021

Lease liabilities 84.82 74.36 
Others 2.10 7.27 
Total 86.92   81.63  

17 Provisions ₹ in crore
Particulars March 31, 2022 March 31, 2021

Provision for employee benefits:
Gratuity 4.85 4.20 
Leave encashment and availment 20.26 15.48 

Total 25.11   19.68  

18 Other non-financial liabilities ₹ in crore
Particulars March 31, 2022 March 31, 2021

Statutory dues payable (Tax deducted at source, GST etc) 11.14 9.69 

Total 11.14   9.69  
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19 Equity share capital ₹ in crore
Particulars March 31, 2022 March 31, 2021

Authorised
Equity shares of ₹ 10 each 160.00 160.00
16,00,00,000 (March 31, 2021 : 16,00,00,000) 
equity shares 160.00 160.00

March 31, 2022 March 31, 2021

Issued, subscibed and fully paid up
155,866,346 (March 31, 2021: 155,582,040) equity
shares of ₹ 10 each fully paid

155.87 155.58

No. of Shares Amount 
(₹ in crore)

No. of Shares Amount 
(₹ in crore)

At the beginning of the year 15,55,82,040         155.58 14,39,85,459        143.99 
Add: Issued during the year 
- On account of Qualified Institutional Placement -   - 1,13,15,323          11.31 
- Employee Stock Option Plan 2,84,306 0.29 2,81,258 0.28 
Outstanding at the end of the year 15,58,66,346         155.87 15,55,82,040        155.58 

(b) Terms/Rights attached to equity shares

(c) Details of shareholders holding more than 5% shares in the Company

No. of Shares % holding No. of Shares % holding
Equity shares of ₹ 10 each fully paid
CreditAccess India NV (Holding Company)          11,51,09,028 73.85%          11,51,09,028 73.99%
Nippon life India Trustee Limited 87,21,856 5.60% 61,05,884 3.92%

(d) Details of shareholders holding of Promoters

No. of Shares %of total shares % Change during 
the year

No. of Shares %of total shares % Change 
during the year

1) CreditAccess India NV          11,51,09,028 73.85% -0.14%         11,51,09,028 73.99% -5.95%

(e) For details of shares reserved for issue under the employee stock option (ESOP) plan of the Company refer Note 38.

Particulars 31-Mar-22
(No. of equity 

shares) 

31-Mar-21
(No. of equity 

shares) 

31-Mar-20
(No. of equity 

shares) 

31-Mar-19
(No. of equity 

shares) 

31-Mar-18
(No. of equity 

shares) 

31-Mar-17
(No. of equity 

shares) 
Equity shares alloted to Equity Share holders and
Compulsorily Convertible Debentureholders of MV
Microfin Private Limited as a purchase
consideration for amalgamation of business with
the Company

- - - - 48,90,140           - 

Equity shares alloted to CreditAccess India NV in
lieu of conversion of compulsorily convertible
debentures

- - - - 1,29,87,012        - 

Total - - - - 1,78,77,152        - 

(f) Aggregate number of shares issued for consideration other than cash during the period of five years immediately preceding the reporting
date: 

(a) Reconciliation of the shares outstanding at the beginning and at the end of the year

Equity shares

Particulars March 31, 2021

In the previous year, Pursuant to the approval accorded by the board of directors of the Company (the “Board”), at its meeting held
on September 3, 2020 and the special resolution passed by the members of the Company at the Extraordinary General Meeting
(EGM) held on September 26, 2020, the Capital Raising Committee of the Board (the “CRC Committee”) has, at its meeting held on
October 05, 2020 approved the Qualified institutions placement of equity shares of face value ₹10 each of the Company. 

Subsequently, the CRC Committee, at its meeting held on October 8, 2020, approved the allotment of 1,13,15,323 Equity Shares of
face value ₹ 10 each to eligible qualified institutional buyers at the issue price of ₹ 707 per Equity Share (including a premium of ₹
697 per Equity Share) aggregating to ₹ 7,99,99,33,361 (Rupees Seven Ninety Nine Crore Ninety Nine Lakh Thirty Three Thousand
Three Hundred and Sixty One only).

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. The Company declares and pays dividends in Indian Rupees. Any dividends proposed by the Board of directors
is subject to the approval of shareholders in the ensuing Annual General Meeting.

In the event of liquidation of 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.

March 31, 2021March 31, 2022

March 31, 2022

Particulars
March 31, 2022 March 31, 2021
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20 Other equity* ₹ in crore
March 31, 2022 March 31, 2021

Statutory reserve (As required by Sec 45-IC of Reserve Bank of India Act, 1934) 308.32 231.89 
Capital reserve 49.95 49.95 
Securities premium 2,268.13 2,263.13             
Share options outstanding account 11.72 8.52 
Retained earnings 1,235.64 929.68 
Effective portion of Cash Flow Hedge 0.39 - 
Debt instruments through Other Comprehensive Income (90.22) (3.94) 
Total 3,783.93   3,479.23  
* For detailed movement of reserves refer statement of changes in equity for the year ended March 31, 2022.

Nature and purpose of reserve

20.1 Statutory reserve (As required by Sec 45-IC of Reserve Bank of India Act, 1934)

20.2 Capital reserve

20.3 Securities premium

20.4 Share option outstanding account

20.5 Retained earnings

20.6 Other comprehensive income
(i) Effective portion of Cash Flow Hedge

(ii) Debt instruments through Other Comprehensive Income 

₹ in crore
20.7 Movement of other comprehensive income for the year March 31, 2022 March 31, 2021

Opening balance (3.94) (36.07) 
(+) Fair value change during the year (486.65) (450.50) 
(+) Effective portion of Cash Flow Hedge 0.39 - 
(-) Impairment allowance transferred to statement of profit and loss 400.37 482.63 
Closing balance (89.83)   (3.94)  

20.8 The company has not declared or paid any dividend during the year and has not proposed final dividend for the year.

Particulars

Securities premium is used to record the premium on issue of shares. The reserve can be utilised in accordance with the provisions of the
Companies Act, 2013.

The share option outstanding account is used to recognise the grant date fair value of option issued to employees under employee stock
option scheme.

The Company has elected to recognize changes in the fair value of loans in other comprehensive income . These changes are accumulated
as reserve within equity. The Company transfers amount from this reserve to retained earnings when the relevant loans are derecognized.

Statutory reserve represents the accumulation of amount transferred from surplus year on year based on the fixed percentage of profit for the 
year, as per section 45-IC of Reserve Bank of India Act 1934.

During the year ended 2018, the Company pursuant to the scheme of amalgamation acquired MV Microfin Private Limited with effect from
April 1, 2017, per the accounting treatment of the scheme of amalgamation approved by the Honourable High Court of Karnataka the
differential amount between the carrying value of investments and net assets acquired from the transferor companies has been accounted
as Capital reserve.

Retained earnings are the profits that the Company has earned till date, less any transfers to statutory reserve, general reserve or any other
such other appropraitions to specific reserves.

For designated and qualifying cash flow hedges, the effective portion of the cumulative gain or loss on the hedging instrument is initially
recognised directly in OCI within equity (cash flow hedge reserve). When the hedged cash flow affects the statement of profit and loss, the
effective portion of the gain or loss on the hedging instrument is recorded in the corresponding income or expense line of the statement of
profit and loss.
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21 Interest income ₹ in crore
Particulars For the year ended March 31, 2022 For the year ended March 31, 2021

On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total

Interest on loans 1,914.94 180.77 2,095.71   1,615.45 242.72 1,858.17   
Interest on Loan to subsidiary - 3.61 3.61   - - -   
Interest on deposits with banks and financial 
institutions

- 25.47 25.47   - 18.96 18.96   

Total 1,914.94   209.85   2,124.79   1,615.45   261.68   1,877.13   

22 Fees and commission income ₹ in crore
Particulars

March 31, 2022 March 31, 2021
Service fees for management of assigned portfolio of
loans

0.06 0.09 

Service and administration charges 2.44 3.27 
Distribution Income 10.72 5.39 

Total 13.22  8.75  

23 Net gain on fair value changes ₹ in crore
Particulars

March 31, 2022 March 31, 2021
(A) Net gain on fair value instruments at fair value
through profit or loss

(i) On trading portfolio (realised)
- Investments 16.43 17.74 

(B) Others
(i) Gain on derecognition of loans designated at 
FVTOCI

69.99 112.90 

Total 86.42   130.64   

24 Other Income ₹ in crore
Particulars

March 31, 2022 March 31, 2021
Net gain / (loss) on foreign currency transaction and
translation (other than considered as finance cost)

-   (0.01)

Miscellaneous income 1.81 3.36 

Total 1.81   3.35   

25 Finance costs ₹ in crore
Particulars

On Financial 
liabilities 

measured at fair 
value through 
profit or loss

On Financial 
liabilities 

measured at  
amortised cost

Total On Financial 
liabilities 

measured at fair 
value through 
profit or loss

On Financial 
liabilities 

measured at  
amortised cost

Total

Interest on debt securities - 151.14 151.14 - 110.83 110.83 
Interest on borrowings other than debt securities - 626.44 626.44 - 618.56 618.56 
Interest on subordinated liabilities - 2.49 2.49 - 3.69 3.69 
Other interest expense

-Interest on lease liabilities - 8.02 8.02 - 6.39 6.39 
-Others - 0.04 0.04 - 0.60 0.60 

Total Finance costs -   788.13   788.13   -   740.07   740.07   

26 Impairment of financial instruments ₹ in crore
Particulars For the year ended March 31, 2022 For the year ended March 31, 2021

On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total On financial 
assets measured 

at FVTOCI

On financial 
assets measured 
at amortised cost

Total

Joint liability loans 400.37 24.20 424.57   482.63 100.98 583.61   
Individual loans - 24.87             24.87   - 63.29             63.29   

Total 400.37   49.07   449.44   482.63   164.27   646.90   

For the year ended March 31, 2021

For the year ended

For the year ended

For the year ended

For the year ended March 31, 2022
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27 Employee benefit expenses ₹ in crore
Particulars

March 31, 2022 March 31, 2021
Salaries and wages 314.83 269.69 
Contribution to provident and other funds 31.51 26.33 
Share based payments to employees 5.45 1.96 
Staff welfare expenses 1.71 1.62 

Total 353.50  299.60  

28 Depreciation and amortization expenses ₹ in crore
Particulars

March 31, 2022 March 31, 2021
- On property, plant and equipment 9.29 7.47 
- On intangible assets 4.96 4.49 
- On right of use assets 11.98 11.47 
Total 26.23  23.43  

29 Other expenses ₹ in crore
Particulars

March 31, 2022 March 31, 2021
Rental charges payable under operating leases (Refer Note 36) 18.15 14.99 
Bank charges 3.28 4.60 
Rates and taxes 9.78 7.44 
Insurance 3.41 1.75 
Repairs and maintenance 12.39 7.15 
Electricity 3.54 2.99 
Travelling and conveyance 60.78 41.29 
Postage and telecommunication 7.29 10.50 
Printing and stationery 4.34 4.87 
Professional and consultancy charges 12.82 9.63 
Remuneration to directors 0.98 0.79 
Auditors remuneration (Refer Note below) 1.25 0.76 
Training expenses 6.21 1.83 
Corporate Social Responsibility expenses (Refer Note below) 7.72 5.69 
Provision for other assets 1.59 0.20 
Miscellaneous expenses** 4.77 9.36 

Total 158.30  123.84  

Auditors remuneration ₹ in crore
Particulars

March 31, 2022 March 31, 2021 #
As auditor

Audit fee 0.63 0.41 
Limited review 0.47 0.32 

In other capacity
Certification services 0.15 0.01 
Reimbursement of expenses 0.01 0.02 

Total 1.25  0.76  

For the year ended

For the year ended

For the year ended

For the year ended

# Excludes payment amounting to ₹ 0.68 crore for services in relation to Qualified institutions placement of equity shares, which has
been adjusted in securities premium.
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29 Other expenses (continue)

Details of CSR expenditure ₹ in crore
Particulars

March 31, 2022 March 31, 2021
a) Gross amount required to be spent by the Company during the year 7.62 7.61 

b) Amount spent during the year (in cash)
i) Construction / acquisition of any asset - - 
ii) On purposes other than (i) above 5.80 5.69 

c) Shortfall at the end of the year, * 1.82 1.92 

d) Total of previous years shortfall -                                   -   

* Previous year unspent balance of ₹1.92 Crores has been fully spent during the current year.
Note:

** The Company has reversed additional provision carried over and above requirements as per Section 135 Companies Act, 2013
to the extent of ₹ 4.96 Crore during the current year.

For the year ended

2. Reason for shortfall, are as below
a) Few of the projects like the Vaccination Drives, Support to physically/mentally challenged children and the self-learning center
have been commenced in the last quarter of this year and the period of the project extends to the next Financial year with
committed payments to be made during the next Financial Year.

b) Two ongoing projects namely Anganawadi Improvement Program and Rural development program had execution challenges due
to the covid situations in certain geographies. Hence, even though the institutions were identified, and events planned, the
execution got delayed and some of the event dates have been extended to next financial year.

5. The Company has entered into a Memorandum of Understanding with CreditAccess India Foundation for CSR Activities (COVID-
19 pandemic support program, Community Development activity like education, health Care, livelihood and other support activity).

4. Contribution of ₹ 2.7 crore made to CreditAccess India Foundation (Section 8 Company which is subsidary of the Company). 
3. For nature of CSR activities refer annual report on CSR activities in Directors report.

1. The Company has deposited the unspent amount in relation to the CSR expenditure in dedicated bank account.
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30 Income tax ₹ in crore
(A) Particulars

March 31, 2022 March 31, 2021
Current tax 113.56 93.44 
Deferred tax 16.94 (41.54) 
Total tax charge 130.50  51.90  

(B) Reconciliation of tax expense and accounting profit multiplied by India’s domestic tax rate
₹ in crore

Particulars
March 31, 2022 March 31, 2021

Profit before tax 512.64 194.29 

At India’s statutory income tax rate of 25.17% (2021: 25.17% ) 129.03 48.90 

Non deductible expenses
Donations (1.27) 0.48 
CSR 1.94 2.02 
Employee stock option cost 1.38 0.50 
Others (0.58) - 

Income tax expense reported in statement of profit and loss 130.50  51.90  

For the year ended

For the year ended
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(C) Movement in deferred tax balances for the year ended March 31, 2022 ₹ in crore
Particulars Net balance 

April 1, 2021
(Charge)/credit in 

profit and loss
Recognised in 

OCI
Recognised in 

other equity
Net balance 

March 31, 2022
Deferred tax 

asset
Deferred tax 

liability
Deferred tax assets/ (liabilities)
Impact of difference between tax depreciation/ amortisation 2.93 0.96 - - 3.89 3.89 - 
Remeasurement gain / (loss) on defined benefit plan 3.93 1.20 - - 5.13 5.13 - 
Impairment allowance for loans 121.34 (27.53) - - 93.81 93.81             - 
Expenses incurred on Initial Public Offering 2.92 (1.46) - - 1.46 1.46 - 
Receivable from assignment of portfolio (22.48) 2.87 - - (19.60) - (19.60) 
Other items 6.36 7.01 28.24 - 41.61 41.61             - 
Net Deferred tax assets / (liabilities) 115.01  (16.94)   28.24  -   126.30   145.90  (19.60)  

(0.00) - 0.78 0.01 

(D) Movement in deferred tax balances for the year ended March 31, 2021 ₹ in crore
Particulars Net balance 

April 1, 2020
(Charge)/credit in 

profit and loss
Recognised in 

OCI
Recognised in 

other equity
Net balance 

March 31, 2021
Deferred tax 

asset
Deferred tax 

liability
Deferred tax assets/ (liabilities)
Impact of difference between tax depreciation/ amortisation 2.28 0.65 - - 2.93 2.93 - 
Remeasurement gain / (loss) on defined benefit plan 3.14 0.79 - - 3.93 3.93 - 
Impairment allowance for loans 58.05 63.29 - - 121.34 121.34           - 
Expenses incurred on Initial Public Offering 4.38 (1.46) - - 2.92 2.92 - 
Receivable from assignment of portfolio (6.89) (15.59) (22.48) - (22.48) 
Other items 23.31 (6.14) (10.80) - 6.36 6.36 - 
Net Deferred tax assets / (liabilities) 84.27  41.54  (10.80)  -   115.01   137.49  (22.48)  

(0.00) 0.00 

(E) The following tables provides the details of income tax assets and income tax liabilities as at:
(a) Current tax assets (net) ₹ in crore
Particulars March 31, 2022 March 31, 2021

Income tax assets (A) 420.35 593.58 
Income tax liabilities (B) 390.45 564.11 
Total (A-B) 29.90  29.47  

(b) Current tax Liability (net) ₹ in crore
Particulars March 31, 2022 March 31, 2021

Income tax liabilities (A) 114.05 - 
Income tax assets (B) 112.49 - 
Total (A-B) 1.56  -  
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31 Employee benefits

A. Defined benefit plan 
Gratuity

B. Defined contribution plan 

31.1 Reconciliation of net defined benefit liability

₹ in crore
Particulars March 31, 2022 March 31, 2021

Obligation at the beginning of the year 18.28 14.26 
Current service cost 5.04 4.30 
Interest cost 1.23 0.94 
Past service cost - - 
Benefits settled (1.24) (0.79) 

- - 
- Changes in experience adjustments 2.73 0.27 
- Changes in demographic assumptions (0.02) 0.48 
- Changes in financial assumptions (3.05) (1.18) 

Obligation at the end of the year 22.97  18.28  

Reconciliation of present value of plan assets
Plan assets at the beginning of the year, at fair value 14.08 10.57 
Interest income on plan assets 1.09 0.82 
Re-measurement- actuarial gain (0.01) (0.21) 

- - 
Contributions 4.20 3.69 
Benefits settled (1.24) (0.79) 
Plan assets at the end of the year, at fair value 18.12  14.08  
Net defined benefit liability 4.85  4.20  

31.2 Expenses recognised in statement of profit or loss
₹ in crore

Particulars March 31, 2022 March 31, 2021
Current service cost 5.04 4.30 
Interest cost 0.14 0.12 
Net gratuity cost 5.18  4.42  

31.3 Re-measurement recognised in other comprehensive income
₹ in crore

Particulars March 31, 2022 March 31, 2021
Re-measurement of the net defined benefit liability

- Changes in experience adjustments 2.73 0.27 
- Changes in demographic assumptions (0.02) 0.48 
- Changes in financial assumptions (3.05) (1.18) 

Re-measurement of the net defined benefit asset
Return on plan assets (greater)/ less than discount rate 0.01 0.21 
Total actuarial gain / (losses) included in OCI (0.33)   (0.22)   

31.4 Plan assets

Particulars March 31, 2022 March 31, 2021
Funds managed by insurer 100% 100%

31.5 Defined benefit obligation - Actuarial assumptions

Particulars March 31, 2022 March 31, 2021
Discount rate 6.96% 6.79%
Future salary growth 8.00% 10.00%
Attrition rate 23.01% 22.85%
Average term of liabilty (in years) 6.57 7.79 

The Company provides for the gratuity, a defined benefit retirement plan covering qualifying employees . Employees who are in continous service for a period of 5 years are
eligible for gratuity. The amount of gratuity payable on retirement/termination is the employees last drawn basic salary per month computed proportionately for 15 days salary
multiplied by the number of years of service. The gratuity is a funded plan and the Company makes contibutions to Gratuity scheme administered by the insurance company
through its Gratuity fund.

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 basic salary to fund the benefits. The contributions payable to these plans by the Company are
administered by the Government. The obligation of the Company is limited to the amount contributed and it has no further contractual nor any constructive obligation.The
Company recognised ₹ 20.25 crores (March 31, 2021: ₹ 15.31 crores) for Provident fund contributions and ₹ 4.88 crores (March 31, 2021: ₹ 4.75 crores) for Employee State
Insurance Scheme contributions in the Statement of Profit and Loss.

The following table shows a reconciliation from the opening balances to the closing balances for the net defined benefit liability / assets and its components:

Reconciliation of present value of defined benefit obligation

Actuarial (gains) / losses recognised in other comprehensive
income

Return on plan assets recognised in other comprehensive income
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31.6 Sensitivity analysis

₹ in crore
Particulars

Increase Decrease Increase Decrease
Discount rate (1% movement) (1.57) 1.83 (1.45) 1.72 
Future salary growth (1% movement) 1.58 (1.39) 1.48 (1.29) 
Attrition rate (1% movement) (0.30) 0.32 (0.48) 0.54 

31.7

₹ in crore
Particulars Less than a 

year
Between 1-2 

years
Between 2-3 

years
Between 3-4 

years
Between 4-5 

years
Between 5-10 

years
Beyond 10 

years
Total

31 March, 2022
Gratuity 2.79  2.29  1.95  1.59  1.37 4.45 31.49 45.92 
Total   2.79   2.29   1.95   1.59   1.37   4.45   31.49   45.92 
31 March, 2021
Gratuity 2.17  1.67  1.41  1.22  1.02 3.57 29.17 40.23 
Total   2.17   1.67   1.41   1.22   1.02   3.57   29.17   40.23 

31.8 Mortality:
Published rates under the Indian Assured Lives Mortality (2012-14) Ultimate.

31.9

31.10

The weighted average duration of the defined benefit obligation is 6.57 years (March 2021-7.79 years). The expected maturity analysis of undiscounted gratuity is as follows:

Demographic risks

Change in bond yields -

Inflation risk -

Life expectancy -
The present value of defined benefit plan obligation is calculated by reference to the best estimate of the mortality of plan participants, both during and after the employment. An
increase in the life expectancy of the plan participants will increase the plan's liability.

Through its defined benefit plans the company is exposed to a number of risks, the most significant of which are detailed below:

This is the risk of volatility of results due to unexpected nature of decrements that include mortality attrition, disability and retirement. The effects of this decrement on the
defined benefit obligations depend upon the combination salary increase, discount rate, and vesting  criteria and therefore not very straight forward.

A decrease in government bond yields will increase plan liabilities, although this is expected to be partially offset by an increase in the value of the plan's investment in debt
instruments.

The present value of some of the defined benefit plan obligations are calculated with reference to the future salaries of plan participants. As such, an increase in the salary of
the plan participants will increase the plan's liability. 

The Code on Social Security, 2020
The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post-employment benefits received Presidential assent in September 2020. 
The Code has been published in the Gazette of India. However, the date on which the Code will come into effect has not been notified and the final rules/interpretation have not 
yet been issued. The Company will assess the impact of the Code when it comes into effect and will record any related impact in the period the Code becomes effective.

Expected contribution to the plan for the next annual reporting period is ₹ 7.55 crores (March 31, 2021 ₹ 5.74 crores).

March 31, 2022 March 31, 2021

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions 
constant, would have affected the defined benefit obligation by the amounts shown below:
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32 Maturity analysis of assets and liabilities
(A) Maturity analysis of assets and liabilities as at March 31, 2022 ₹ in crore

Sl. No. Particulars Within 12 
months

After 12 
months

Total

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 1,401.16           - 1,401.16   
(b) Bank balance other than cash and cash equivalents 133.15              0.01 133.16   
(c) Loans 7,157.73           5,043.87           12,201.60   
(d) Investments - 663.49              663.49   
(e) Other financial assets 92.16 19.28 111.44   

(2) Non-financial assets
(a) Current tax assets (net) - 29.90 29.90   
(b) Deferred tax assets (net) - 126.30              126.30   
(c) Property, plant and equipment - 26.15 26.15   
(d) Right to use assets - 74.61 74.61   
(e) Intangible assets - 14.28 14.28   
(f) Intangible assets under development - 3.07 3.07   
(g) Other non-financial assets 9.77 0.17 9.94   

Total assets 8,793.97   6,001.13   14,795.10   

LIABILITIES
(1) Financial liabilities
(a) Derivative financial instrument 1.66 - 1.66   
(b) Payables

(I) Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -   
(ii)Total outstanding dues of creditors other than micro enterprises and 
small enterprises

32.77 - 32.77   

(II) Other payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -   
(ii) Total outstanding dues of creditors other than micro enterprises and 
small enterprises

210.95              0.13 211.08   

(c) Borrowings *
- Debt securities 533.73              839.08 1,372.81   
- Borrowings (other than debt securities) 5,123.05           3,989.20            9,112.25   
- Subordinated liabilities - - -   

(d) Other financial liabilities 13.74 73.18 86.92   

(2) Non-financial liabilities
(a) Current tax liabilities (net) 1.56 - 1.56   
(b) Provisions 11.41 13.70 25.11   
(c) Other non-financial liabilities 11.14 - 11.14   

Total liabilities 5,940.01   4,915.29   10,855.30   
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been waived off by the
lenders
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(B) Maturity analysis of assets and liabilities as at March 31, 2021 ₹ in crore
Sl. No. Particulars Within 12 

months
After 12 
months

Total

ASSETS
(1) Financial assets
(a) Cash and cash equivalents 1,874.59           - 1,874.59   
(b) Bank balance other than cash and cash equivalents 11.02 60.36 71.38   
(c) Other receivables - - -   
(d) Loans 6,122.49           3,595.33           9,717.82   
(e) Investments - 662.93              662.93   
(f) Other financial assets 86.94 24.53 111.47   

-   
(2) Non-financial assets -   
(a) Current tax assets (net) - 29.47 29.47   
(b) Deferred tax assets (net) - 115.01              115.01   
(c) Property, plant and equipment - 18.37 18.37   
(d) Right to use assets - 66.66 66.66   
(e) Intangible assets - 15.73 15.73   
(f) Intangible assets under development - 0.62 0.62   
(g) Other non-financial assets 11.60 1.14 12.74   

Total assets 8,106.64   4,590.15   12,696.79   

LIABILITIES
(1) Financial liabilities
(a) Payables

(I) Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -   
(ii)Total outstanding dues of creditors other than micro enterprises and 
small enterprises

18.32 - 18.32   

(II) Other payables
(i) Total outstanding dues of micro enterprises and small enterprises - - -   
(ii) Total outstanding dues of creditors other than micro enterprises and 
small enterprises

151.94              - 151.94   

(b) Borrowings*
- Debt securities 400.45              1,105.59           1,506.04   
- Borrowings (other than debt securities) 4,284.26           2,965.42           7,249.68   
- Subordinated liabilities 25.00 - 25.00   

(c) Other financial liabilities 15.15 66.48 81.63   

(2) Non-financial liabilities
(a) Provisions 8.52 11.16 19.68   
(b) Other non-financial liabilities 9.69 - 9.69   

Total liabilities 4,913.33   4,148.65   9,061.98   
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been waived off by the
lenders
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33 Transfer of financial assets

a)

b)

₹ in crore
Particulars March 31,2022 March 31,2021
Direct assignments
Carrying amount of derecognised financial assets 1,120.30          1,203.83          
Gain from derecognition 75.69 100.14             

c)

34 Contingent liabilities

Contingent liabilities not provided for in respect of the below: ₹ in crore
(a) Particulars March 31, 2022 March 31, 2021

Performance security provided by the Company pursuant to service provider agreement 0.10 0.11 

(b) Pertaining to Assessment Year 2017-18 (Financial year 2016-17)

(c) 

The Assesing Officer, Income Tax, Bangalore, through an order dated 28th December 2019, has confirmed the demand of ₹.2.62 crores
(net demand after adjusting of payment made is ₹ 1.16 crore) from the Company. The Company has preferred an appeal before
Commissioner of Income Tax against said assement order. The Company is of view that the said demand is not tenable and expects to
succeed in its appeal.

In addition, the Company is involved in other legal proceedings and claims, which have arisen in the ordinary course of business. The
management believes that the ultimate outcome of these proceedings will not have a material adverse effect on the Company's financial
position and result of operations.

The Company has not transferred any assets that are derecognised during the year in their entirety where the Company continues to have
continuing involvement.

Transferred financial assets that are not derecognised in their entirety. 

The Company has not transferred any assets that are not derecognised in their entirety.

Transferred financial assets that are derecognised. 

The Company has assigned loans (earlier measured at FVTOCI) by way of direct assignment. As per the terms of these deals, since
substantial risk and rewards related to these assets were transferred to the extent of 85%-95% of the assets transferred to the buyer, the
assets have been de-recognised from the Company’s Balance Sheet. The table below summarises the carrying amount of the
derecognised financial assets measured at fair value and the gain/(loss) on derecognition during the year:

Transferred financial assets that are derecognised in their entirety. 

Since the Company transferred the above financial asset in a transfer that qualified for derecognition in its entirety, therefore the whole of
the interest spread (over the expected life of the asset) is recognised on the date of derecognition itself as 'Receivable from assignment of
portfolio' with a corresponding profit on derecognition of financial asset.
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35 Capital commitments

₹ in crore
Particulars March 31, 2022 March 31, 2021
For purchase / development of computer software 3.91 0.87 

36 Leases

36.1 Company as a leasee

36.2 Total lease liabilities are analysed as follows: ₹ in crore
Lease liabilities March 31, 2022 March 31, 2021

Current 11.11 7.88 
Non-current 73.71 66.48 

Total  84.82  74.36 

36.3 Amounts recognised in the statement of profit and loss ₹ in crore
Particulars March 31, 2022 March 31, 2021
Depreciation charge of right-of-use assets

Buildings 4.08 3.64 
Computers 7.90 7.83 

Total 11.98  11.47  
Expense relating to short-term leases (included in other expenses) 18.15 14.99 
Interest on lease liabilities (included in finance costs) 8.02 6.39 

36.4 Total cash outflow for leases and commitments for short-term leases ₹ in crore
Particulars March 31, 2022 March 31, 2021
Total cash outflow for leases 35.65 28.93 
Total commitments for short-term leases 10.48 6.44 

36.5

₹ in crore
Type of asset March 31, 2022 March 31, 2021
Computers - 7.59 

36.6

₹ in crore
Maturity analysis: March 31, 2022 March 31, 2021

Less than 1 year 19.10 15.22 
Between 1 and 2 years 17.72 14.83 
Between 2 and  5 years 49.89 41.00 
More than 5 years 31.19 37.65 

Total 117.90  108.70  

36.7 The following is the movement in lease liabilities during the year.
₹ in crore

Particulars March 31, 2022 March 31, 2021
Balance as at April 1, 2021 74.36 60.11 
Additions during the period 19.93 25.20 
Finance cost incurred during the period 8.02 6.39 
Payment of lease liabilities (17.49) (17.34) 
Balance as of March 31, 2022 84.82  74.36  
Note: Refer Note 10(A) for movement in right to use of assets.

The following are the undiscounted contractual cash flows of lease liabilities. The payment profile has been made based on management’s
forecasts and could, in reality be different from expectations:

The company's leased assets mainly comprise office building and servers taken on lease. Certain agreements provide for cancellation by either
party or certain agreements contains clause for escalation and renewal of agreements. The term of property leases ranges from 1-10 years and
server leases are ranging from 1-10 years. The Company has applied short term lease exemption for leasing arrangements where the period of
lease is less than 12 months. 

Estimated amounts of contracts remaining to be executed on capital account (net of capital advances) and not provided:

The Company had committed to leases which had not commenced. The total future cash outflows for leases that had not yet commenced were as
follows:
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37 Related party transactions

Names of the related parties (as per IndAS – 24)
Holding Company
Subsidiary Company
Subsidiary Company CreditAccess India Foundation
Step-down Subsidiary Madura Micro Education Private Limited
Chairman & Nominee Director
Managing Director & CEO (KMP) 
Chairman & Lead Independent Director 

Key management personnel - Director-Finance (w.e.f June 
14, 2020) & CFO and Additional Director (w.e.f. March 18, 
2020)

Mr. Diwakar B R (Resigned on November 06, 2020)

Independent Director Mr. R Prabha (Cessation of office on November 03, 2020)
Independent Director
Independent Director Mr. Anal Kumar Jain (upto June 25, 2020)
Independent Director
Nominee Director Mr. Sumit Kumar
Nominee Director
Independent Director
Key Management Personnel Mr. Ganesh Narayanan, Deputy CEO (w.e.f. July 01, 2021)
Key Management Personnel

Key Management Personnel Mr. M J Mahadev Prakash, Company Secretary

₹ in crore

March 31, 2022 March 31, 2021
Transactions during the year
Mr. Udaya Kumar Hebbar

Salary and perquisites 2.85 2.21 
Employee Stock Options exercised 0.59 0.11 

Mr. Diwakar B R 
Salary and perquisites - 1.46 
Employee Stock Options exercised - 0.07 

Mr. Balakrishna Kamath
Salary and perquisites 1.10 0.33 
Employee Stock Options exercised 0.15 - 

Mr. M J Mahadev Prakash
Salary and perquisites 0.58 0.45 
Employee Stock Options exercised - - 

Mr. Ganesh Narayanan
Salary and perquisites 1.27 - 
Employee Stock Options exercised - - 

Sitting fees March 31, 2022 March 31, 2021
Mr. R Prabha - 0.06 
Mr. Paolo Brichetti 0.01 0.08 
Mr. Sumit Kumar 0.04 0.06 
Mr. Massimo Vita 0.06 0.07 
Mr. Anal Kumar Jain - 0.02 
Ms. Sucharita Mukherjee 0.05 0.04 
Mr. George Joseph 0.10 0.09 
Mr. Manoj Kumar 0.09 0.08 
Ms. Lilian Jessie Paul 0.06 0.03 

Commission  March 31, 2022  March 31, 2021 
Mr. R Prabha 0.01 0.07 
Mr. Anal Kumar Jain (0.04) 0.06 
Ms. Sucharita Mukherjee 0.12 0.07 
Mr. George Joseph 0.17 0.07 
Ms. Lilian Jessie Paul 0.14 - 
Mr. Manoj Kumar 0.17 0.06 

Mr. Udaya Kumar Hebbar

CreditAccess India NV

Mr. Paolo Brichetti (upto July 30,2021)

Ms. Sucharita Mukherjee

Mr. George Joseph (Chairman from August.11,2021)

Ms. Lilian Jessie Paul (w.e.f. September 16, 2020)

Other related parties

Madura Micro Finance Limited ("MMFL")

Mr. Manoj Kumar

Mr. Massimo Vita

Provisions for gratuity and leave benefits are made for the Company as a whole and the amounts pertaining to the key
management personnel are not specifically identified and hence are not included above.

Particulars Key management personnel

Mr. S Balakrishna Kamath, Chief Financial Officer (w.e.f. 
November 7, 2020)
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37 Related party transactions (continued)
₹ in crore

Particulars March 31, 2022 March 31, 2021
Transactions during the year

Madura Micro Finance Limited
(i) Investment in subsidiary * 0.55 1.49 
(ii) Sub-debt - 

(a) 'Loan given 150.00 - 
(b) Interest income 3.61 - 

(iii) Transaction in the nature of reimbursement
(a) Transfer of license 1.59 0.48 
(b) others 3.25 0.64 

  CreditAccess India Foundation
(i) Grant paid for CSR expenses 2.70 - 

(ii) Rent received 0.01 - 
(iii) Transaction in the nature of reimbursement

(a) Reimbursement expenses 0.02 - 

* Represents further acquisition of stake from previous shareholders of Madura Micro Finance Limited.

₹ in crore

March 31, 2022 March 31, 2021
Balances at the end of the year
Subsidiary Company

Subordinated Loan to subsidiary 149.58 - 
Investment in subsidiary 663.28 662.73 

Sitting fees payable March 31, 2022 March 31, 2021
Mr. Paolo Brichetti - 0.02 
Mr. Massimo Vita 0.01 0.02 
Mr. Sumit Kumar - 0.01 

Commission payable March 31, 2022 March 31, 2021
Mr. R Prabha - 0.07 
Mr. Anal Kumar Jain - 0.06 
Ms. Sucharita Mukherjee 0.10 0.06 
Mr. George Joseph 0.12 0.07 
Ms. Lilian Jessie Paul 0.08 - 
Mr. Manoj Kumar 0.10 0.03 

License and other service charges receivables March 31, 2022 March 31, 2021
Madura Micro Finance Limited 1.34 1.12 
CreditAccess India Foundation 0.02 - 

Holding Company

Subsidiary Company

 Other related parties 

 Other related parties 

Particulars
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38 Employee stock options

Particulars Tranche I Tranche II Tranche III Tranche IV Tranche V Tranche VI Tranche VII Tranche VIII

Date of grant Apr 1, 
2012

Oct 1, 
2013

Jun 1, 
2014

Jul 1, 
2016

Jan 1, 
2017

Jan 1,
2018

Jan 1,
2021

Jan 1,
2022

Date of Board / Compensation Committee approval Oct 15, 
2011

Aug 22, 
2012

Jul 30, 
2014

Jun 29, 
2016

May 17, 
2017

Jan 24, 
2018

Jan 29, 
2021

Mar 23, 
2022

Number of Options granted 7,16,676 6,31,339 4,43,000 4,31,000 5,21,000 9,71,000 3,75,900 10,29,300

Method of settlement Equity Equity Equity Equity Equity Equity Equity Equity

Day following the expiry of 12 months from grant 25% 25% 25% 25% 25% 25% 25% 25%
Day following the expiry of 24 months from grant 25% 25% 25% 25% 25% 25% 25% 25%
Day following the expiry of 36 months from grant 25% 25% 25% 25% 25% 25% 25% 25%
Day following the expiry of 48 months from grant 25% 25% 25% 25% 25% 25% 25% 25%

Exercise period

Vesting conditions

-I - - - - -             0.75              3.76              4.76              
-II - - - 0.25              0.75           1.75              4.76              5.76              
-III - - - 1.25              1.76           2.76              5.76              6.76              
-IV - - 0.17              2.25              2.76           3.76              6.76              7.76              

Weighted average exercise price per option (₹) 27.00            27.00            39.86            63.90            84.47         120.87          786.91          595.68          
Weighted average fair value of options (₹) - 18.73            38.46            75.78            61.95         86.27            224.32          167.40          

Additional disclosures for Tranche VIII - granted during the current year and Tranche VII- in previous year:

Particulars Tranche VIII Tranche VII
Share price on the date of Grant (in Rs.) 597.30          768.85          
Expected volatality (%)

I 44.44% 58.89%
II 43.38% 52.16%
III 51.03% 49.37%
IV 49.42% 49.82%

Risk free interest rate (%)
I 5.10% 4.34%
II 5.65% 4.99%
III 6.12% 5.62%
IV 6.46% 6.03%

Fair value per option (in Rs.)
I 116.67          184.06          
II 144.49          207.75          
III 193.85          235.30          
IV 214.58          270.19          

Stock options:  The Company has provided share based payments to its employees under the 'CAGL Employees Stock Option Plan – 2011' (upto July 8, 2020 name was 
‘Grameen Koota Financial Services Private Limited – Employees Stock Option Plan 2011'). The various Tranches I, II, III, IV, V,VI, VII and VIII represent different grants 
made under the plan. During year ended March 31, 2022, the following stock option grant were in operation:

48 months from date of vesting

Graded vesting period:

Employee to be in service at the time of vesting
Weighted average remaining contractual life (years)

36 months  from the date of 
vesting
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38 Employee stock options (continued)

Reconciliation of options:

Particulars March 31, 
2022

March 31, 
2021

 Options outstanding at the beginning of the year - - 
 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year - - 
 Expired during the year - - 
 Outstanding at the end of the year - - 
 Exercisable at the end of the year  - - 

 Options outstanding at the beginning of the year 4,000            7,500            
 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 1,500            2,000            
 Expired during the year 2,500            1,500            
 Outstanding at the end of the year - 4,000            
 Exercisable at the end of the year - 4,000            

 Options outstanding at the beginning of the year 7,500            38,500          
 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 1,500            29,500          
 Expired during the year 1,500            1,500            
 Outstanding at the end of the year 4,500            7,500            
 Exercisable at the end of the year 4,500            7,500            

 Options outstanding at the beginning of the year 1,83,250       2,52,250       
 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 26,500          69,000          
 Expired during the year - - 
 Outstanding at the end of the year 1,56,750       1,83,250       
 Exercisable at the end of the year  1,56,750       1,83,250       

 Options outstanding at the beginning of the year 3,13,950       3,56,300       
 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 98,700          34,850          
 Expired during the year - 7,500            
 Outstanding at the end of the year 2,15,250       3,13,950       
 Exercisable at the end of the year  2,15,250       3,13,950       

 Options outstanding at the beginning of the year 5,20,343       6,88,525       
 Granted during the year - - 
 Forfeited during the year - - 
 Exercised during the year 1,54,256       1,45,908       
 Expired during the year 11,826          22,274          
 Outstanding at the end of the year 3,54,261       5,20,343       
 Exercisable at the end of the year  3,54,261       3,16,591       

 Options outstanding at the beginning of the year 3,75,900       - 
 Granted during the year - 3,75,900       
 Forfeited during the year - - 
 Exercised during the year 1,850            - 
 Expired during the year 41,925          - 
 Outstanding at the end of the year 3,32,125       3,75,900       
 Exercisable at the end of the year  82,150          - 

 Options outstanding at the beginning of the year - - 
 Granted during the year 10,29,300     - 
 Forfeited during the year - - 
 Exercised during the year - - 
 Expired during the year - - 
 Outstanding at the end of the year 10,29,300     - 
 Exercisable at the end of the year  - - 

 Tranche VIII 

 Tranche VI 

 Tranche VII 

 Tranche V 

Tranche I

 Tranche II 

 Tranche III 

 Tranche IV 
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39 Revenue from contracts with customers ₹ in crore
Particulars

March 31, 2022 March 31, 2021
(A) Type of services 

Service fees for management of assigned portfolio of loans 0.06 0.09 
Service and administration charges 2.44 3.27 
Distribution Income 10.72 5.39 
Total 13.22  8.75  

(B) Geographical markets ₹ in crore
Particulars

March 31, 2022 March 31, 2021
India 13.22 8.75 
Outside India - - 
Total 13.22  8.75  

(C) Timing of revenue recognition ₹ in crore
Particulars

March 31, 2022 March 31, 2021
Services transferred at a point in time 13.22 8.75 
Services transferred over time - - 
Total 13.22  8.75  

Receivables ₹ in crore
Particulars March 31, 2022 March 31, 2021
Distribution income 4.02 1.07 

For the year ended

For the year ended

For the year ended

 F 437



CreditAccess Grameen Limited
Notes to standalone financial statements for the year ended March 31, 2022

40 Financial instruments – fair values

40.1 Accounting classification and fair values:

Fair value hierarchy
Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).
₹ in crore

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Financial assets
Loans (measured at FVOCI) - - 11,246.06    - - 8,893.33   
Investments * - - 0.20             - - 0.20          
Total -  -  11,246.26   -  -  8,893.53  
Financial Liabilities 
Derivative financial instruments - 1.66             - - - -            
Total - 1.66   -  -  -  -  
* Investment above does not include investment in subsidiary, which is measured at cost in accordance with Ind AS 27.

₹ in crore

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Loans 805.96         - - 802.11         824.49         -            - 834.33      
Subordinated Loan to subsidiary 149.58         - - 149.58         - -            - -            
Total 955.54   -  -  951.69   824.49   -  -  834.33  

Debt securities 1,372.81      - - 1,392.39      1,506.04      -            - 1,539.94   
Borrowings (other than debt securities) 9,112.25      - - 9,169.32      7,249.68      -            - 7,319.46   
Subordinated liabilities - - - - 25.00           -            - 25.93        
Lease Liability 84.82           - - 89.12           74.36           -            - 74.74        
Total 10,569.88   -  -  10,650.83   8,855.08   -  -  8,960.07  

Note:
The carrying amounts of cash and cash equivalents, bank balances other than cash and cash equivalents, other financial assets/liabilities and trade and
other payables approximate the fair value because of their short-term nature.

Carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy, are presented below. It does
not include the fair value information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable
approximation of fair value.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly
(i.e., derived from prices).

Fair values of Loans designated under FVOCI have been measured under level 3 at fair value based on a discounted cash flow model of the contractual
cash flows of solely payment of principal and interest. The Significant Unobservable Input is the Discount rate, determined using the cost of lending of
the company.

Amortised 
cost

Amortised 
cost

Fair value of financial assets and 
liabilities measured at amortised cost

March 31, 2022 March 31, 2021

Financial assets/ Liabilities (assets 
and Liabilities measured at fair value)

March 31, 2022 March 31, 2021

Loans (measured at amortised cost)
Fair values of Loans measured at amortised cost have been measured based on a discounted cash flow model of the contractual cash flows of solely
payment of principal and interest. The Significant Unobservable Input is the Discount rate, determined using the cost of lending of the company.

Financial liabilities measured at amortised cost
The fair value of fixed rate borrowings is determined by discounting expected future contractual cash flows using current market interest rate being
charged for new borrowings. The fair value of floating rate borrowing is deemed to equal its carrying value. 

There were no transfers between Level 3 and Level 1/Level 2 during the current year.

Valuation methodologies of financial instruments not measured at fair value
Below are the methodologies and assumptions used to determine fair values for the above financial instruments which are not recorded and measured
at fair value in the Company’s financial statements. These fair values were calculated for disclosure purposes only. The below methodologies and
assumptions relate only to the instruments in the above tables.

Fair values of Loans measured at amortised cost have been measured based on a discounted cash flow model of the contractual cash flows of solely
payment of principal and interest. The Significant Unobservable Input is the Discount rate, determined using the cost of lending of the company.

Fair value Fair value

Fair value Fair value
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41 Risk Management

41.1 Introduction and risk profile

CreditAccess Grameen Limited (“Company”) is one of the leading microfinance institutions in India focused on providing financial support to women from low
income households engaged in economic activity with limited access to financial services. The Company predominantly offers collateral free loans to women
from low income households, willing to borrow in a group and agreeable to take joint liability. The wide range of lending products address the critical needs of
customers throughout their lifecycle and include income generation, home improvement, children’s education, sanitation and personal emergency loans. With a
view to diversifying the product profile, the company has introduced individual loans for matured group lending customers. These loans are offered to
customers having requirement of larger loans to expand an existing business in their individual capacity.

The common risks for the company are operational, business environment, political, regulatory, concentration, expansion and liquidity. As a matter of policy,
these risks are assessed and steps as appropriate, are taken to mitigate the same.

41.1.a Risk management structure

The Board of Directors are responsible for the overall risk management approach and for approving the risk management strategies and principles.The Risk
Management framework approved by the Board has laid down the governance structure supporting the identification, assessment, monitoring, reporting and
mitigation of risk throughout the company. The objective of the risk management platform is to make a conscious effort in developing risk culture within the
organisation and having appropriate systems and tools for timely identification, measurement and reporting of risks for managing them.

The Board has a Risk Management committee which is responsible for monitoring the overall risk process within the Company and reports to the Board of
Directors.

The Risk Management guidelines will be implemented through the established organization structure of Risk Department. The overall monitoring of the Risks is
done by the Chief Risk Officer (CRO) with the support from all the department heads of the Company. The Board reviews the status and progress of the risk
and risk management system, on quarterly basis through the Audit Committee and Risk Management Committee. The individual departments are responsible
for ensuring implementation of the risk management framework and policies, systems and methodologies as approved by the Board. Assignment of
responsibilities in relation to risk management is prerogative of the Heads of Departments, in coordination with CRO.While each department focuses on its
specific area of activity, the Risk Management Unit operates in coordination with all other departments, utilising all significant information sourced to ensure
effective management of risks in accordance with the guidelines approved by the Board. The unit works closely with and reports to the Risk Committee, to
ensure that procedures are compliant with the overall framework.

Heads of Departments are accountable to a Management Level Risk Committee (MLRC) comprising of MD&CEO, CFO, CAO, Deputy CEO & CBO, CTO and
CRO. The departmental heads will report for the implementation of above mentioned guideline within their respective areas of responsibility. The department
heads are also accountable to the MLRC for identification, assessment, aggregation, reporting and monitoring of the risk related to their respective domain.

The Company’s policy is that risk management processes throughout the Company are audited by the Internal Audit function, which examines both the
adequacy of the procedures and the Company’s compliance with the procedures. Internal Audit discusses the results of all assessments with management,
and reports its findings and recommendations to the  Audit Committee.

41.1.b Risk mitigation and risk culture

Risk assessments are conducted for all business activities. The assessments are to address potential risks and to comply with relevant legal and regulatory
requirements. Risk assessments are performed by competent personnel from individual departments and risk management department including, where
appropriate, expertise from outside the Company. Procedures are established to update risk assessments at appropriate intervals and to review these
assessments regularly. Based on the Risk Control and Self Assessment (RCSA), the Company formulates its Risk Management Strategy / Risk Management
plan on annual basis. The strategy will broadly entail choosing among the various options for risk mitigation for each identified risk. The risk mitigation is
planned using the following key strategies:

Risk Avoidance: By not performing an activity that could carry risk. Avoidance may seem the answer to all risks, but avoiding risks also means losing out on
the potential gain that accepting (retaining) the risk may have allowed.

Risk Transfer: Mitigation by having another party to accept the risk, either partial or total, typically by contract or by hedging.

Risk Reduction: Employing methods/solutions that reduce the severity of the loss.

Risk Retention: Accepting the loss when it occurs. Risk retention is a viable strategy for small risks where the cost of insuring against the risk would be
greater over time than the total losses sustained. All risks that are not avoided or transferred are retained by default. This includes risks that are so large or
catastrophic that they either cannot be insured against or the premiums would be infeasible.

41.1.c Risk measurement and reporting systems

The heads of all the departments in association with risk management department are responsible for coordinating the systems for identifying risks within their
own department or business activity through RCSA exercise to be conducted at regular intervals.
Based on a cost / benefit assessment of a risk, as is undertaken, some risks may be judged as having to be accepted because it is believed mitigation is not
possible or warranted.
As the risk exposure of any business may undergo change from time to time due to continuously changing environment, the updation of the Risk Register will
be done on a regular basis.
All the strategies with respect to managing these major risks shall be monitored by the CRO and MLRC.
The Management Level Risk Committee meetings are held as necessary or at least once a month. The Management Level Risk Committee would monitor the
management of major risks specifically and other risks of the Company in general. The Committee takes an integrated view of the risks facing the entity and
monitor implementation of the directives received from Risk Management Committee and actionable items drawn from the risk management framework.
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Accordingly, the Management Level Risk Committee reviews the following aspects of business specifically from a risk indicator perspective and suitably record
the deliberations during the monthly meeting.

- Review of business growth and portfolio quality.
- Discuss and review the reported details of Key Risk Threshold breaches (KRI’s), consequent actions taken and review of operational loss events, if any.
- Review of process compliances including audit performance across organisation.
- Review of HR management, training and employee attrition.
- Review of new initiatives and product/policy/process changes.
- Discuss and review performance of IT systems.
- Review the status of strategic projects initiated.
- Review, where necessary, policies that have a bearing on the operational & credit risk management and recommend amendments.
- Discuss and recommend suitable controls/mitigations for managing operational & credit risk and assure that adequate resources are being assigned to
mitigate the risks. 
- Review analysis of frauds, potential losses, non-compliance, breaches etc. and determine corrective measures to prevent their recurrences.
- Understand changes and threats, concur on areas of high priority and possible actions for managing/mitigating the same.

41.1.d Risk Management Strategies
Excessive risk concentrations
Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same geographical region, or have similar
economic features that would cause their ability to meet contractual obligations to be similarly affected by changes in economic, political or other conditions.
Concentrations indicate the relative sensitivity of the Group’s performance to developments affecting a particular industry or geographical location.

The following management strategies and policies are adopted by the Company to manage the various key risks.

Political Risk mitigation measures:
• Low cost operations and low pricing for customers.
• Customer centric approach, high customer retention.
• Rural focus.
• Systematic customer awareness activities.
• High social focused activities.
• Adherence to client protection guidelines.
• Robust grievance redressal mechanism.
• Adherence to regulatory guidelines in letter and spirit.

Concentration risk mitigation measures:
• District centric approach.
• District exposure cap.
• Restriction on growth in urban locations.
• Maximum disbursement cap per loan account.
• Maximum loan exposure cap per customer.
• Diversified funding resources.

Operational & HR Risk mitigation measures:
• Stringent customer enrolment process.
• Multiple products.
• Proper recruitment policy and appraisal system.
• Adequately trained field force.
• Weekly & fortnightly collections – higher customer touch, lower amount instalments.
• Multilevel monitoring framework.
• Strong, Independent and fully automated Internal Audit function.
• Strong IT system with access to real time client and loan data.

Liquidity risk mitigation measures:
• Diversified funding resources.
• Asset liability management.
• Effective fund management.
• Maximum cash holding cap.

Expansion risk mitigation measures:
• Contiguous growth.
• District centric approach.
• Rural focus.
• Branch selection based on census data & credit bureau data.
• Three level survey of the location selected.

Credit risk
Credit risk is the risk of financial loss to the Company if the counterparty to a financial instrument, whether a customer or otherwise, fails to meet its contractual
obligations towards the Company. Credit risk is the core business risk of the Company. The Company therefore has high appetite for this risk but low tolerance
and the governance structures including the internal control systems are particularly designed to manage and mitigate this risk. The Company is mainly
exposed to credit risk from loans to customers (including loans transferred to SPVs under securitization agreements, excluding loans sold under assignment
presented as off-balance sheet assets).

The credit risk may arise due to, over borrowing by customers or over lending by other financial institutions competitors, gaps in joint-liability collateral and
repayment issues due to external factors such as political, community influence, regulatory changes and natural disasters (storm, earthquakes, fires, floods)
and intentional default by customers.
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To address credit risk, the Company has stringent credit policies for customer selection. To ensure the credit worthiness of the customers, stringent
underwriting policies such as credit investigation, both in-house and field credit verification, is in place. In addition, the company follows a systematic
methodology in the selection of new geographies where to open branches considering factors such as the portfolio at risk and over indebtedness of the
proposed area/region, potential for micro-lending and socio-economic risk evaluation (e.g., the risk of local riots or natural disasters). Loan sanction and
rejections are carried out at the head office. A credit bureau rejections analysis is also regularly carried out in company.
Credit risk is being managed by continuously monitoring the borrower’s performance if borrowers are paying on time based on their amortization dues. The
company ensures stringent monitoring and quality operations through both field supervision (branch/area/region staff supervision, quality control team
supervision) and management review. Management at each company’s head office closely monitors credit risk through system generated reports (e.g., PAR
status and PAR movement, portfolio concentration analysis, vintage analysis, flow-rate analysis) and Key Risk Indicators (KRIs) which include proactive
actionable thresholds limits (acceptable, watch and breach) developed by CRO, revised at the the MLRC and at the Risk Committee at the Board level.

Some of the main strategies to mitigate credit risk are:
1. Maintain stringent customer enrolment process,
2. Undertake systematic customer awareness activities/ programs,
3. Reduce geographical concentration of portfolio,
4. Maximum loan exposure to member as determined from time to time,
5. Modify product characteristics if needed (e.g., longer maturity for group clients in case the loan is above a certain threshold),
6. Carry out due diligence of new employees and adequate training at induction,
7. Decrease field staff turnover,
8. Supporting technologies: credit bureau checks, GPS tagging and KYC checks.

The exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also considers the demographics of
the Company's customer base, including the default risk of the country in which the customers are located, as these factors may have an influence on the credit 
risk.

41.2 Impairment assessment
The references below show where the Company’s impairment assessment and measurement approach is set out in this report. It should be read in conjunction
with the summary of significant accounting policies.

41.2.a Definition of default, significant increase in credit risk and stage assessment
For the measurement of ECL, Ind AS 109 distinguishes between three impairment stages. All loans need to be allocated to one of these stages, depending on
the increase in credit risk since initial recognition (i.e. disbursement date):

Stage 1: includes loans for which the credit risk at the reporting date is in line with the credit risk at the initial recognition (i.e. disbursement date).
Stage 2: includes loans for which the credit risk at reporting date is significantly higher than at the risk at the initial recognition (Significant Increase in Credit
Risk i.e. SICR).
Stage 3: includes default loans. A loan is considered default at the earlier of (i) the Company considers that the obligor is unlikely to pay its credit obligations to
the company in full, without recourse by the company to actions such as realizing collateral (if held); or (ii) the obligor is past due more than 60 / 90 days on any
material credit obligation to the company. 

Further, the RBI on March 27, 2020, April 17, 2020 and May 23, 2020, announced 'COVID-19 Regulatory Package' on asset classification and provisioning. In
terms of these RBI guidelines, the Company granted a moratorium on the repayment of all Installments and/or Interest, as applicable, due between March 1,
2020 and August 31, 2020 to all eligible borrowers. In respect of such accounts that were granted moratorium, the moratorium period has been excluded from
determining overdue days.

The accounts which were restructured under the resolution Framework for Covid-19 related stress as per RBI circular dated August 6, 2020 (Resolution
Framework 1.0) and May 05, 2021 (Resolution Framework 2.0) were initially classified under Stage-2.

An assessment of whether credit risk has increased significantly since initial recognition is performed at each reporting date by considering the change in the
risk of default occurring over the remaining life of the financial instrument. 

(i) Joint liability loans (JLG)
Unlike banks which have more of monthly repayments, the Company offers products with primarily weekly repayment frequency, whereby 15 and above Days
past due ('DPD') means already 2 missed instalments from the borrower, and accordingly, the Company has identified the following stage classification to be
the most appropriate for its JLG :
Stage 1: 0 to 15 DPD.
Stage 2: 16 to 60 DPD (SICR).
Stage 3: above 60 DPD (Default).

(ii) Individual loans
Since Individual loans are on monthly repayment model, the Company has identified the following stage classification to be the most appropriate for these loans
:
Stage 1: 0 to 30 DPD.
Stage 2: 30 to 90 DPD (SICR).
Stage 3: Above 90 DPD (Default).

41.2.b Probability of Default ('PD')
(i) Joint Liability Loans (JLG)
PD describes the probability of a loan to eventually falling into Stage 3. PD %age is calculated for each loan account separately and is determined by using
available historical observations.

PD for stage 1: is derived as %age of all loans in stage 1 moving into stage 3 in 12-months’ time.
PD for stage 2: is derived as %age of all loans in stage 2 moving into stage 3 in the maximum lifetime of the loans under observation. 
PD for stage 3: is derived as 100% considering that the default occurs as soon as the loan becomes overdue for 60 days which matches the definition of stage
3.

(ii) Individual loans
Individual loans is a relatively new portfolio that was started in November 2016. Performance history of matured vintage loan is not available in adequate
number to build PD or LGD model. The ECL estimation for Individual loans portfolio is carried out using a which is based on management judgement. 

41.2.c Exposure at default (EAD)
Exposure at default (EAD) is the sum of outstanding principal and the interest amount accrued but not received on each loan as at reporting date.
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41.2.d Loss given default (LGD)

(i) Joint liability loans (JLG)

(ii) Individual loans

41.2.e

41.2.f

41.2.g

41.2.h Pursuant to the RBI circular dated November 12, 2021 - " Prudential norms on Income Recognition, Asset-Classification and Provisioning
(IRACP) pertaining to Advances - Clarifications'', the Company changed its NPA definition to comply with the norms/ changes for regulatory
reporting, as applicable. This has resulted in classification of loans amounting to 3.48 Crore as additional non-performing assets (Stage 3) as 
at March 31, 2022. However, the said change does not have a material impact on the financial results for the quarter / year ended March 31,
2022. On 15 February 2022, the RBI allowed deferment pertaining to the upgradation of Non Performing accounts till 30 September 2022.
However, the Company has not opted for such deferment and continues to align Stage 3 definition to revised NPA definition.

LGD is the opposite of recovery rate. LGD = 1 – (Recovery rate). LGD is calculated based on past observations of Stage 3 loans.

LGD is computed as below:

The Company determines its expectation of lifetime loss by estimating recoveries towards its loan through analysis of historical information.
The Company determines its recovery rates by analysing the recovery trends over different periods of time after a loan has defaulted. LGD
is the difference between the exposure at default and its recovery rate. 

In estimating LGD, the Company reviews macro-economic developments taking place in the economy. A select group of Stage 2 and Stage3 
loans exhibiting specific payment pattern has been applied an LGD which is lower than the regular LGD estimate.

Individual loans is a relatively new portfolio that was started in November 2016. Performance history of matured vintage loan is not
available in adequate number to build PD or LGD model. The ECL estimation for individual loans portfolio is carried out using a methodology
which is based on management judgement.

Grouping financial assets measured on a collective basis 

The Company believes that the Joint Liability Group (JLG) loans have shared risk characteristics (i.e. homogeneous) which are different from
those of Individual loans (IL). Therefore, JLG and IL are treated as two separate groups for the purpose of determining impairment
allowance.

Adjusting the ECL to reflect the expected changes (if any) in the economic environment for forward looking information in the form of
management overlay. 

Analysis of inputs to the ECL model under multiple economic scenarios

The Company’s Loan book consists of a large number of customers spread over diverse geographical area, hence the Company is not
exposed to concentration risk with respect to any particular customer.
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41.3 Capital

(i) Capital management

Planning

(ii) Regulatory capital

Particulars  As at 
March 31, 2022

 As at 
March 31, 2022

Tier I CRAR 25.87% 30.50%
Tier II CRAR 0.67% 1.25%

26.54% 31.75%

The Company actively manages its capital base to cover risks inherent to its business and meet the capital adequacy requirement of
RBI. The adequacy of the Company’s capital is monitored using, among other measures, the regulations issued by RBI.

The Company’s objectives when managing capital are to -
• safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for
other stakeholders, and

• Maintain an optimal capital structure to reduce the cost of capital.

The Company manages its capital structure and makes adjustments to it according to changes in economic conditions and the risk
characteristics of its activities. In order to maintain or adjust the capital structure, the Company may adjust the amount of dividend
payment to shareholders, return capital to shareholders or issue capital securities.

The Company’s assessment of capital requirement is aligned to its planned growth which forms part of an annual operating plan which is
approved by the Board and also a long range strategy. These growth plans are aligned to assessment of risks– which include credit,
liquidity and interest rate.

The Company monitors its capital to risk-weighted assets ratio (CRAR) on a monthly basis through its Assets Liability Management
Committee (ALCO).

The Company endeavours to maintain its CRAR higher than the mandated regulatory norm of 15%. Accordingly, increase in capital is
planned well in advance to ensure adequate funding for its growth.
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41.4 Liquidity risk and funding management

Liquidity assessment as on March 31, 2022**
₹ in crore

Particulars  Upto 30 / 31 
days 

 1 to 2 
months 

 2 to 3 
months 

 3 to 6 
months 

 6 months to 
1 year 

 1 to 3 years  3 to 5 years  Over 5 years  Total 

Borrowings *
Debt securities 106.44           39.04             82.11             166.71           213.09           929.32           - - 1,536.71            
Borrowings (other than debt securities) 444.95           405.01           461.86           1,770.62        2,596.96        4,141.40        161.34           - 9,982.14            
Subordinated liabilities - - - - - - - - - 

Total 551.39           444.05           543.97           1,937.33        2,810.05        5,070.72        161.34           - 11,518.85          
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.
**For Maturity pattern of assets- Refer Note 46 (h).

Liquidity assessment as on March 31, 2021**
₹ in crore

Particulars  Upto 30 / 31 
days 

 1 to 2 
months 

 2 to 3 
months 

 3 to 6 
months 

 6 months to 
1 year 

 1 to 3 years  3 to 5 years  Over 5 years  Total 

Borrowings*
Debt securities 3.13 12.84             59.23             104.03           321.27           1,150.04        114.63           - 1,765.17            
Borrowings (other than debt securities) 400.29           329.89           445.35           1,206.75        2,352.27        3,036.07        192.87           - 7,963.49            
Subordinated liabilities 0.30 0.31 0.30 0.93 25.63             - - - 27.47 

Total 403.72           343.04           504.88           1,311.71        2,699.17        4,186.11        307.50           - 9,756.13            
* All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.
**For Maturity pattern of assets- Refer Note 46 (h).

Capital guidelines ensure the maintenance and independent management of prudent capital levels for CAGL to preserve the safety and soundness of the company, to support desired balance sheet growth and the realization
of new business; and to provide a cushion against unexpected losses. Refer Note 41.3 with respect to regulatory capital of the Company as at the reporting dates.

Liquidity risk arises due to the unavailability of adequate amount of funds at an appropriate cost and tenure. The Company may face an asset-liability mismatch caused by a difference in the maturity profile of its assets and
liabilities. This risk may arise from the unexpected increase in the cost of funding an asset portfolio at the appropriate maturity and the risk of being unable to liquidate a position in a timely manner and at a reasonable price.
We monitor liquidity risk through our Asset Liability Management Committee. Monitoring liquidity risk involves categorizing all assets and liabilities into different maturity profiles and evaluating them for any mismatches in
any particular maturities, particularly in the short-term. We actively monitor our liquidity position to ensure that we can meet all borrower and lender-related funding requirements.

There are Liquidity Risk mitigation measures put in place which helps in maintaining the following:

Diversified funding resources:

The Company's treasury department secures funds from multiple sources, including banks, financial institutions and capital markets and is responsible for diversifying our capital sources, managing interest rate risks and
maintaining strong relationships with banks, financial institutions, mutual funds, insurance companies, other domestic and foreign financial institutions and rating agencies. The Company continuously seek to diversify its
sources of funding to facilitate flexibility in meeting our funding requirements. Due to the composition of the loan portfolio, which also qualifies for priority sector lending, it also engages in securitization and assignment
transactions.

Asset Liability Management (ALM) can be termed as a risk management technique designed to earn an adequate return while maintaining a comfortable surplus of assets over liabilities. ALM, among other functions, is also
concerned with risk management and provides a comprehensive as well as dynamic framework for measuring, monitoring and managing liquidity and interest rate risks. ALM is an integral part of the financial management
process of CAGL. It is concerned with strategic balance sheet management, involving risks caused by changes in the interest rates and the liquidity position of CAGL. It involves assessment of various types of risks and
altering the asset-liability portfolio in a dynamic way in order to manage risks.

ALM committee constitutes of Board of Directors who would review the tolerance limits for liquidity/ interest rate risks and would recommend to Board of Directors for its approval from time to time. As per the directions of
the Board, the ALM statements would be reported to the ALM committee on quarterly basis for necessary guidance.

The scope of ALM function can be described as follows:
i. Funding and Capital Managementm,
ii. Liquidity risk management,
iii. Interest Rate risk management,
iv. Forecasting and analyzing 'What if scenario' and preparation of contingency plans.
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41.5 Market Risk

41.5.1 Market risk

41.5.2 Interest rate risk

₹ in crore
Particulars Basis points Effect on profit / 

loss and equity 
for the year 2021-

22

Effect on profit / 
loss and equity 

for the year 2020-
21

Borrowings
Increase in basis points + 25 (12.01) (11.21) 
Decrease in basis points - 25 12.01 11.21 

41.5.3 Currency risk

March 31, 2022 March 31, 2021
USD USD

Liability – External Commercial Borrowings 1,50,00,000         - 
Assets – Crorss Currency Interest rate Swap Contract 1,50,00,000         - 

41.5.4 Hedging Policy

Impact of hedge on the balance sheet ₹ in crore
Particulars Notional 

amount
Carrying amount 

of hedging 
instrument 

assets

Carrying amount 
of hedging 
instrument 

Liability

INR USD CCIRS 111.75             - 1.66 

41.5.5 Changes in liabilities arising from financing activities ₹ in crore
 As at March 

31,2021 
 Cash flows  Others  As at March 

31, 2022 
1,506.04              (137.84) 4.61 1,372.81        
7,249.68              1,861.68              0.89 9,112.25        

25.00 (25.00) - - 
74.36 (17.49)              27.95              84.82 

  8,855.08   1,681.35   33.45   10,569.88 

₹ in crore
 As at March 

31,2020 
 Cash flows  Others  As at March 

31, 2021 
655.07 825.84 25.13             1,506.04        

7,142.49              108.39 (1.20)              7,249.68        
25.00 - - 25.00             
60.11 (17.35)              31.60              74.36 

  7,882.67   916.88   55.53   8,855.08 

42 Operating segments

 Particulars 

Debt securities

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange rates. Foreign currency risk arise majorly on account of foreign currency
borrowings. The Company manages its foreign currency risk by entering in to cross currency swaps and forward contract. 

The Company's Hedging Policy only allows for effective hedging relationships to be considered as hedges as per the relevant Ind AS. Hedge effectiveness is determined at the inception
of the hedge relationship, and through periodic prospective effectiveness assessments to ensure that an economic relationship exists between the hedged item and hedging instrument.
The Company enters into hedge relationship where the critical terms of the hedging instrument match with the terms of the hedged item, and so a qualitative and qualitative assessment of
effectiveness is performed.
In respect of Interest rate swaps, there is an economic relationship between the hedged item and the hedging instrument as the terms of the Interest Rate swap contract match that of the
foreign currency borrowing (notional amount, interest repayment date etc.). The Company has established a hedge ratio of 1:1 for the hedging relationships as the underlying risk of the
interest rate swap are identical to the hedged risk components.

Particulars

Market risk is the risk that the fair value or future cash flows of financial instruments will fluctuate due to changes in market variables such as interest rates, foreign exchange rates and
equity prices. The Company classifies exposures to market risk into either trading or non–trading portfolios and manages each of those portfolios separately. 

Interest rate risk is the risk where changes in market interest rates might adversely affect CAGL's financial condition. The immediate impact of changes in interest rates is on earnings (i.e.
reported profits) by changing its Net Interest Margin (NIM). The risk from the earnings perspective can be measured as changes in Net Interest Margin (NIM). In line with RBI guidelines,
the traditional Gap analysis is considered as a suitable method to measure the Interest Rate Risk for CAGL. 

In case of CAGL it may be noted that portfolio loans are not rate sensitive as there is no re-pricing of existing loans are carried out. Only some of the liabilities in the form of borrowings are
rate sensitive and considering the size of our business the quantum of impact of change of interest rate of borrowings on liquidity is not significant and can be managed with appropriate
treasury action.

The following table demonstrates the sensitivity to a reasonably possible charge in interest rates (all other variables being constant) of the Company's profit and loss statement.

Borrowings (other than debt securities)
Subordinated liabilities
Lease liabilities
Total liabilities from financing activities

 Particulars 

Debt securities
Borrowings (other than debt securities)
Subordinated liabilities
Lease liabilities
Total liabilities from financing activities

There is no separate reportable segment as per Ind AS 108 on 'Operating Segments' in respect of the Company. The Company operates in single segment only. There are no operations
outside India and hence there is no external revenue or assets which require disclosure. No revenue from transactions with a single external customer amounted to 10% or more of the
Company's total  revenue in year ended March 31, 2022 or March 31, 2021.

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in other comprehensive income and accumulated under 
the heading cash flow hedging reserve within equity. The gain or loss relating to the ineffective portion is recognised immediately in the statement of profit and loss, and is included in the 
‘(Gain) / Loss in Fair Value of Derivatives’ line item.
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43 Impact of COVID 19
Expected Credit Losses

44 Business combination

45 Earnings per share (EPS)
The following reflects the profit after tax and equity share data used in the basic and diluted EPS calculations:
Particulars March 31, 2022 March 31, 2021

Net profit after tax as per statement of profit and loss (₹ in crores) 382.14 142.39 
Net profit as above for calculation of basic EPS and diluted EPS (₹ in crores) 382.14 142.39 
Weighted average number of equity shares in calculating basic EPS 15,57,23,606       14,95,40,013       
Stock options granted under ESOP 6,22,097              10,03,028            
Weighted average number of equity shares in calculating dilutive EPS 15,63,45,702       15,05,43,041       
Earnings per share 24.54 9.52 
Dilutive earnings per share 24.44 9.46 
Nominal value per share 10.00 10.00 

On March 18, 2020, the Company had completed the acquisition of a controlling stake (76.08%) in the paid-up equity share capital of Madura Micro Finance Limited (MMFL), an NBFC-
MFI registered with the Reserve Bank of India (RBI). During FY21, the Company has acquired 12,241 equity shares, representing 0.17% of the equity share capital of MMFL. Further,
during the current year, the Company has acquired 4500 equity shares, representing 0.06% of the equity share capital of MMFL, taking the aggregate shareholding of the Company in
MMFL as on March 31, 2022 to 76.31%.

The Board of Directors of the Company in its meeting held on November 27, 2019 has approved the scheme of amalgamation of MMFL with the Company, subject to requisite approvals
from various regulatory and statutory authorities, respective shareholders and creditors. 

Based on the Order by the Hon’ble National Company Law Tribunal (NCLT), Bengaluru dated February 25, 2022, a Meeting of the equity shareholders of the Company was convened on
April 25, 2022 for obtaining the approval to the Scheme of Amalgamation. Further, based on the Order by the NCLT Chennai dated March 29, 2022, a meeting of the equity shareholders
of MMFL was convened on May 04, 2022. The above Scheme has been approved by the equity shareholders of both the Companies and is now subject to the subsequent approvals of
the NCLT Bengaluru and Chennai. 

The outbreak of COVID-19 pandemic across the globe and in India has contributed to a significant volatility in the financial markets and slowdown in the economic activities. Consequent to
the outbreak of the COVID-19 pandemic, the Indian government announced a lockdown in March 2020. Subsequently, the national lockdown was lifted by the government, but regional
restrictions continued to be implemented in areas as India witnessed two more waves of the Covid-19 pandemic during the year ended 31 March 2022. 

Currently, the number of new Covid-19 cases have reduced significantly and the Government of India has withdrawn most of the Covid-19 related restrictions. As at March 31, 2022, the
Company holds an aggregate provision of ₹ 403.84 crores against the advances which includes provision of ₹ 42.16 crores for the accounts restructured under the RBI resolution
framework. 
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46

a. Capital to risk assets ratio ('CRAR'): ₹ in crore
Particulars March 31, 2022 March 31, 2021

CRAR-Tier I Capital (%) 25.87% 30.50%
CRAR-Tier II Capital (%) 0.67% 1.25%
Amount of subordinated debt raised as Tier II capital  -                               -   
Amount raised by issue of perpetual debt instruments  -                               -   

b. Investments ₹ in crore
Particulars March 31, 2022 March 31, 2021

1. Value of Investments
(i) Gross value of investments

(a) in India  663.49  662.93 
(b) outside India  -                               -   

(ii) Provisions for depreciation
(a) in India  -                               -   
(b) outside India  -                               -   

(iii) Net value of investments
(a) in India  663.49  662.93 
(b) outside India  -                               -   

2. Movement of provision held towards depreciation
(i) Opening balance  -                               -   
(ii) Add : Provisions made during the year  -                               -   
(iii) Less: Write-off / write-back of excess provision  -                               -   
(iv) Closing balance  -                               -   

c. Derivatives

₹ in crore
Particulars March 31, 2022 March 31, 2021
(i) The notional principal of swap agreements 111.75 - 
(ii) Losses which would be incurred if counterparties failed to fulfil their obligations under the agreements 1.66 - 

(iii) Collateral required by the NBFC upon entering into swaps - - 
(iv) Concentration of credit risk arising from the swaps - - 
(v) The fair value of the swap book 1.66 - 

The Company has not traded in Interest Rate Derivative during the financial year ended March 31,2022 (Previous year: NIL).

Qualitative Disclosure ₹ in crore
Particulars Currency

Derivatives
Interest Rate
Derivatives

(i) Derivatives (Notional principal amount) for Hedeging 111.75 NIL
(ii) Market to Market position

(a) Asset (+) 6.50 - 
(b) Liability (-) (8.16) - 

(iii) Credit exposure 111.75 - 
(iv) Unhedged exposure NIL - 

Disclosures pursuant to the Master Direction- Non-Banking Financial Company-Systematically Important Non- Deposit taking Company and
Deposit taking Company (Reserve Bank) Directions, 2016, as amended from time to time ('the  Master Directions') issued by the RBI

(I) Forward Rate Agreement / Interest Rate Swap (also includes currency interest rate swaps)

The Company has no unhedged foreign currency exposure as on March 31, 2022 (March 31, 2021: Nil).

(II) Exchange Traded Interest Rate (IR) Derivatives:

(III) Disclosures on Risk Exposure in Derivatives
The Company has a Treasury Risk Management Policy approved by the Assets Liability Committee and the Board. This policy provides the framework 
for managing various risks including interest rate risk and currency risk. The policy provides for use of derivative instruments in managing the risks.

The Company has sourced External Commercial Borrowing in foreign currency. The same has been hedged as required by RBI.
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d. Disclosure related to securitization

₹ in crore
Particulars March 31, 2022 March 31, 2021

No of SPVs sponsored by the NBFC for securitization transactions - - 
Amount of securitized assets as per books of SPV sponsored by NBFC - - 
Amount of exposures retained by NBFC to comply with MRR as on the date of balance sheet - - 

a. Off-balance sheet exposure
• First loss - - 
• Others - - 

b. On-balance sheet exposure
• First loss – cash collateral - - 
• Others - - 

Amount of exposures other than MRR 
a. Off-balance sheet exposure

i. Exposure to own securitizations
• First loss - - 
• Loss - - 

ii. Exposure to third party transactions
• First loss - - 
• Others - - 

b. On-balance sheet exposure
i. Exposure to own securitizations

• Others - - 
ii. Exposure to third party transactions

• First loss - - 
• Others - - 

f. Details of assignment transactions:

₹ in crore
Particulars March 31, 2022 March 31, 2021
Number of loans assigned 3,74,239 3,93,980 
Aggregate value (net of provisions) of accounts sold 1,120.30 1,203.83 
Aggregate consideration * 1,120.30 1,203.83 
Aggregate gain over net book value 75.69 100.14 

g. Details of non-performing financial asset purchased / sold:
The Company has not purchased / sold any non-performing financial assets in the current and previous year.

* this represents principal amount outstanding as at the date of transaction adjusted for any specific provisions.

The Company has undertaken 5 assignment transactions during the current year (March 31, 2021: 4 transactions).

During the year the Company has not transferred any loans through securitization.

The Company has not sold any financial asset to securitization / reconstruction company for asset reconstruction in the current and previous year.
e. Details of financial assets sold to securitization / reconstruction company for asset reconstruction:
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h. Asset liability management:
Maturity pattern of assets and liabilities as on March 31, 2022: ₹ in crore
Particulars 1 to 7 days 8 to 14 days Over 14 days 

to one month
Over one 

month to 2 
months

Over 2 months 
to 3 months

Over 3 Months 
upto 6 months

Over 6 Months 
upto 1 year

Over 1 year 
upto 3 years

Over 3 years 
upto 5 years

Over 5 years Total

Borrowings 36.27               116.98             364.12             387.87             482.07             1,742.75          2,526.72          4,680.17          148.11             - 10,485.06   
-Other than foreign currency liability 36.27               116.98             364.12             387.87             482.07             1,742.75          2,523.35          4,635.86          79.72               - 10,368.98   
- Foreign currency liability - - - - - - 3.37 44.32               68.40               - 116.08   
Advances # 151.17             142.11             329.22             662.30             749.82             1,898.44          3,325.89          4,854.42          59.80               149.81             12,322.98   
Investments -                        -   -   - - - - - - 663.49             663.49   

Note applicable for FY 2021-22
1. All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.
2. For the purpose of above disclosure, Advances include aggregate outstanding balance of Loans, Other Financial Assets and Other Non-Financial Assets.
# Includes subordinated debt given to MMFL of ₹ 149.58 crore with maturity period over 5 years.

Maturity pattern of assets and liabilities as on March 31, 2021: ₹ in crore
Particulars 1 to 7 days 8 to 14 days Over 14 days 

to one month
Over one 

month to 2 
months

Over 2 months 
to 3 months

Over 3 Months 
upto 6 months

Over 6 Months 
upto 1 year

Over 1 year 
upto 3 years

Over 3 years 
upto 5 years

Over 5 years Total

Borrowings 35.58   139.28   199.83   300.09   459.18   1,138.10   2,437.65   3,784.47   286.54   -  8,780.72   
-Other than foreign currency liability 35.58               139.28             199.83             300.09             459.18             1,138.10          2,437.65          3,784.47          286.54             - 8,780.72   
- Foreign currency liability - - - - - - - - - - -   
Advances 142.24             122.97             319.24             552.07             637.23             1,603.34          2,843.95          3,494.21          126.78             - 9,842.03   
Investments -                        -   -                        -   -                        -   -                        -   -   662.93             662.93   

Note applicable for FY 2020-21
1. All borrowings are disclosed based on the contractual maturities since loan covenant breaches, if any have been  waived off by the lenders.
2. For the purpose of above disclosure, Advances include aggregate outstanding balance of Loans, Other Financial Assets and Other Non-Financial Assets.
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i. Exposures:
The Company has no exposure to the real estate sector and capital market directly or indirectly in the current and previous year.

j. Details of Financing of Parent Company Products
The Company was not involved in the financing of Parent Company products.

k. Details of Single Borrower Limit (SGL) / Group Borrower Limit (GBL) exceeded by the NBFC
The Company has not exceeded the prudential exposure limits for Single Borrower Limit (SGL) / Group Borrower Limit (GBL) during the year.

l. Unsecured Advances
The Company has not given any Loans and advances against intangible securities during the year.

m. 'Registration obtained from other financial regulators:

Regulator - Insurance Regulator and Development 
Authority 

Registration No. Validity

Corporate Agents for :
- HDFC Life Insurance  Company Limited
- ICICI Prudential Life Insurance Company Limited
- Kotak Mahindra Life Insurance Company Limited

n. Disclosure of penalties imposed by RBI and other regulators:
No penalties were imposed by RBI and other regulators during current and previous year.

o. Ratings assigned by credit rating agencies and migration of ratings:
Particulars Name of rating 

agency
Date of rating Rating / Previous year rating Borrowing limit / 

conditions 
imposed by 

rating agency
(₹ in crores)

Valid up to

Long-term debt ICRA 24-Dec-21 [ICRA]A+(Stable)/ 
[ICRA]A+(Stable)

3,500.00 24-Dec-22

Long-term debt India Ratings and 
Research

10-Jan-22 Ind A+ (Stable) /Ind A+ (Stable) 2,000.00 10-Jan-23

Long-term debt CRISIL 24-Sep-21 CRISIL A+ (Stable)/CRISIL A+ 
(Stable)

2,000.00 23-Sep-22

Non-convertible debentures ICRA 24-Dec-21 [ICRA]A+(Stable)/ 
[ICRA]A+(Stable)

1,022.24 24-Dec-22

Non-convertible debentures ICRA 24-Dec-21 [ICRA]A+(Stable)/ NA 300.00 24-Dec-22

Non-convertible debentures India Ratings and 
Research

10-Jan-22 Ind A+ (Stable)/ Ind A+ (Stable) 100.00 10-Jan-23

Non-convertible debentures CRISIL 24-Sep-21 CRISIL A+ (Stable)/CRISIL A+ 
(Stable)

25.00 23-Sep-22

Non-convertible debentures Brickwork Ratings 30-Nov-21 BWR A+ (Stable)/ BWR A+ 
(Positive)

100.00 10-Jun-22

Commercial paper ICRA 24-Dec-21 [ICRA]A1+ / [ICRA]A1+ 500.00 24-Dec-22

PP-MLD ICRA 24-Dec-21 PP-
MLD[ICRA]AA+(CE)(Stable)/PP-

MLD[ICRA]AA+(CE)(Stable)

50.00 24-Dec-22

PP-MLD ICRA 24-Dec-21 PP-
MLD[ICRA]AA+(CE)(Stable)/NA

100.00 24-Dec-22

Organization grading CRISIL 16-Oct-21 M1C1/M1C1 NA 15-Oct-22

p. Provisions and contingencies (shown under the head expenditure in statement of profit and loss):
₹ in crore

Particulars
March 31, 2022 March 31, 2021

Impairment of financial instruments   449.44   646.90 
-Provision for Stage 1 & 2 484.68 441.07 
-Provision for Stage 3 (35.24) 205.83 
Provision for income tax 113.56 93.44 
Provision for gratuity 5.19 4.42 
Provision for leave encashment and availment 10.94 7.36 
Provision fraud and misappropriation (net of recoveries) 0.04 0.07 
Provision for other assets (net) 1.55 0.13 
Total   580.72   752.32 

q. Drawdown from reserves:
There has been no drawdown from reserves during the year ended March 31, 2022 (previous year: Nil).

CA0642 March 15, 2022 to 
March 14, 2025

For the year ended
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r. Concentration of advances, exposures and NPAs *
₹ in crore

Particulars March 31, 2022 March 31, 2021
*

Total advances to twenty largest borrowers 1.06 0.82 
(%) of advances to twenty largest borrowers to total
advances 0.01% 0.01%

Total exposure to twenty largest borrowers / customers 1.06 0.82 

(%) of exposures to twenty largest borrowers / customers to
total exposure 0.01% 0.01%

Total Exposure to top four NPA accounts 0.12 0.14 

s. Sector-wise NPAs
Particulars Percentage of 

NPAs to Total 
Advances in that 

sector as at March 
31, 2022

Percentage of 
NPAs to Total 

Advances in that 
sector as at March 

31, 2021
Agriculture and allied activities 3.29% 3.96%
MSME -                              -   
Corporate borrowers -                              -   
Services 2.32% 3.98%
Others 2.78% 10.20%
Unsecured personal loans # 21.92% 9.16%
Auto loans 12.59% 6.49%
Other personal loans -                              -   
# represents retail business loan given to individuals.

t. Movement of NPAs *
₹ in crore

Particulars March 31, 2022 March 31, 2021

(i) Net NPAs to Net Advances (%) 0.94% 1.37%
(ii) Movement of NPAs (Gross):

Opening balance 449.56 142.10 
Additions during the year 1,062.95 868.95 
Reductions during the year 1,119.29 561.48 
Closing balance 393.22   449.56   

(iii) Movement of Net NPAs
Opening balance 135.98   34.35   
Additions during the year 142.20 141.62 
Reductions during the year 163.32 39.99 
Closing balance 114.86   135.98   

(iv) Movement of provisions for NPAs
Opening balance 313.59   107.75   
Provisions made during the year 920.74 727.33 
Write-off / write-back of excess provisions 955.98 521.49 
Closing balance 278.36   313.59   

* Represents Stage-III loans

u. The net interest margin (NIM)

March 31, 2022 March 31, 2021
Average interest (a) 18.62% 18.94%
Average effective cost of borrowing (b) 8.86% 9.15%
Net interest margin (a-b) 9.76% 9.79%

Note: 

3. Interest income considered for computation of “average interest charged” excludes loan processing fee collected from customers in accordance with para 56 (vi) of the
RBI Master Directions. As per Ind AS 109, such loan processing fee forms part of interest income in the Ind AS standalone financial statements.

a. Fair value changes recognised through other comprehensive income;
b. Securitised loans qualifying for de-recognition as per RBI’s “true sale” criteria and related interest income have not been considered for computation of “average interest
charged” in accordance with the MFIN format. Accordingly, the purchase consideration received towards such securitisations and related finance costs have also not been
considered for computation of “average effective cost of borrowings”.
c.  Impairment allowance adjusted from the carrying value of loans in accordance with Ind AS 109;
d. Carrying value of loans classified as Stage III loans (i.e. erstwhile NPA classification) as per specific communication from RBI.

2.  Average loan outstanding determined for the purpose of calculating NIM is based on carrying value of loans under Ind AS, excluding effect of following:

1. Above computation is in accordance with the method accepted by RBI vide its letter no DNBS.PD.NO.4906/03.10.038/2012-13 dated April 4, 2013 to Micro-finance
Institutions Network (the “MFIN format”) read with the FAQs issued by RBI on October 14, 2016 and RBI circulated dated March 13, 2020 on implementation of Indian
Accounting Standards. 

Particulars 

Concentration of advances 

Concentration of exposures 

Concentration of NPAs

For the year ended

 F 451



CreditAccess Grameen Limited
Notes to standalone financial statements for the year ended March 31, 2022

v. Overseas Assets
The Company does not have any subsidiary / Joint venture abroad.

w. Off Balance sheet SPVs sponsored (which are required to be consolidated as per accounting norms)
The Company does not have SPVs sponsored (which are required to be consolidated as per accounting norms).

x. Disclosure of customer complaints
Sl No Particulars As at March 31, 2022 As at March 31, 2021

(a) No. of complaints pending at the beginning of the year 4 - 
(b) No. of complaints received during the year 3,189 2,716 
(c) No. of complaints redressed during the year 3,192 2,712 
(d) No. of complaints pending at the end of the year 1 4 

y. Information on instances of fraud 
Instances of fraud reported during the year ended March 31, 2022: ₹ in crore

No. of cases Amount of fraud Recovery Amount provided 
7 0.14 0.10 0.04 

Instances of fraud reported during the year ended March 31, 2021: ₹ in crore
No. of cases Amount of fraud Recovery Amount provided 

7 0.12 0.07 0.05 

z.
(i)

As at March 31, 2022
Amount 

(Rs. in Crore)
% of Total Deposits % of Total Liabilities

8,601.62 NA 79.24%

As at March 31, 2021
Amount 

(Rs. in Crore)
% of Total Deposits % of Total Liabilities

7,756.31 NA 85.59%

(ii)

(iii)
As at March 31, 2022

% of Total Borrowings
64.68%

As at March 31, 2021
% of Total Borrowings

67.10%
7,822.90 

(iv) ₹ in Crore

March 31, 2022 % of Total Liabilities March 31, 2021 % of Total Liabilities

6,869.29 63.28% 5,115.80 56.45%
1,730.98 15.95% 1,783.72 19.68%
1,372.81 12.65% 1,506.04 16.62%

93.74 0.86% 225.51 2.49%
302.24 2.78% 124.65 1.38%

(v) Stock Ratios
As at March 31, 2022

as a % of total public 
funds*

as a % of total 
liabilities*

as a % of total 
assets

0% 0% 0%
0% 0% 0%

3.40% 2.58% 1.89%

As at March 31, 2021
as a % of total public 

funds*
as a % of total 

liabilities*
as a % of total 

assets
0% 0% 0%
0% 0% 0%

3.07% 2.25% 1.60%

(vi) Institutional set-up for liquidity risk management

*Notes

Particulars

Commercial papers
Non-convertible debentures (original maturity of less than one year)
Other short-term liabilities

Commercial papers
Non-convertible debentures (original maturity of less than one year)
Other short-term liabilities

Nature of fraud 
Cash Embezzlement

Nature of fraud 
Cash Embezzlement

External commercial borrowings

Amount (Rs in Crore)
5,891.45 

Number of significant counterparties

23     

The Company also has a Risk Management Committee, which is a sub-committee of the Board and is responsible for evaluating the overall risk faced by the Company including liquidity
risk. 

Asset Liability Management Committee (ALCO) of the Company is responsible ensuring adherence to the risk tolerance/limits as well as implementing the liquidity risk management
strategy of the Company.

Chief Risk Officer shall be part of the process of identification, measurement and mitigation of liquidity risks.

The ALM support group consist of CFO and Head-Treasury who shall be responsible for analysing, monitoring and reporting the liquidity profile to the ALCO.

1. A “Significant counterparty” is defined as a single counterparty or group of connected or affiliated counterparties accounting in aggregate for more than 1% of the NBFC-NDSI's, NBFC-
Ds total liabilities and 10% for other non-deposit taking NBFCs.

2. A "significant instrument/product" is defined as a single instrument/product of group of similar instruments/products which in aggregate amount to more than 1% of the NBFC-NDSI's,
NBFC-Ds total liabilities and 10% for other non-deposit taking NBFCs.

3. Total Liabilities has been computed as sum of all liabilities (Balance Sheet figure) less Equities and Reserves/Surplus.

4. “Public funds" shall include funds raised either directly or indirectly through public deposits, commercial paper, debentures, inter-corporate deposits and bank finance but excludes funds
raised by issue of instruments compulsorily convertible into equity shares within a period not exceeding 10 years from the date of issue as defined in Regulatory Framework for Core
Investment Companies issued vide Notification No. DNBS (PD) CC.No. 206/03.10.001/2010-11 dated January 5, 2011.

5. The amount stated in this disclosure is based on the audited standalone financial statements for the year ended March 31, 2022.

The Company’s Board of Directors has the overall responsibility of management of liquidity risk. The Board decides the strategic policies and procedures of the Company to manage
liquidity risk in accordance with the risk tolerance/limits decided by it.

Public disclosure on Liquidity risk management
 Funding concentration based on significant Counterparty *(both deposits and borrowings)

Top 20 large deposits ( amount in Rs. Crore and % of total deposits)- Not applicable. The Company being a Systemically Important Non-Deposit taking Non-Banking Financial
Company (NBFC-MFI) registered with Reserve Bank of India does not accept public deposits.

Top 10 borrowings (amount in Rs. Crore and % of total borrowings)

Funding concentration based on significant instrument / product*

Number of significant counterparties

Amount (Rs in Crore)

Name of the instrument/ product

Particulars

22     

6,781.45 

Term loans from Banks
Term Loans from Financial Institutions

Term Loans from Non banking Financial Companies

Non Convertible Debentures

 F 452



CreditAccess Grameen Limited
Notes to standalone financial statements for the year ended March 31, 2022

aa. Asset classification as per IRAC norms

As at March 31, 2022 ₹ in crore
Asset Classification as per RBI Norms Asset 

classification as 
per Ind AS 109

Gross Carrying 
Amount as per 
Ind AS

Loss 
Allowances 
(Provisions) as 
required under 
Ind AS 109

Net Carrying 
Amount

Provisions 
required as per 
IRACP norms 
(Refer Note 1 
below)

Difference 
between Ind AS 
109 provisions 
and IRACP 
norms

-1- -2- -3- -4- (5)=(3)-(4) -6- (7) = (4)-(6)
Performing Assets

Standard Stage I * 11,920.16          84.19 11,835.97          44.96 39.23 
Stage II * 142.48 41.29 101.19 6.30 34.99 

Subtotal 12,062.64  125.48  11,937.16  51.26  74.21  

Non-Performing Assets (NPA)
Substandard Stage III 393.22  278.36  114.86  104.29  174.07  
Doubtful - Up to 1 year Stage III - - - - - 

1 to 3 years Stage III - - - - - 
More than 3 years Stage III - - - - - 

Subtotal for doubtful - - - - - 
Loss Stage III - - - - - 

Subtotal for NPA 393.22  278.36  114.86  104.29  174.07  

Stage I - - - - - 

Stage II - - - - - 

Stage III - - - - - 

Subtotal -  -  -  -  -  

Stage I 11,920.16  84.19  11,835.97  44.96  39.23  
Stage II 142.48  41.29  101.19  6.30  34.99  
Stage III 393.22  278.36  114.86  104.29  174.07  
Total 12,455.86  403.84  12,052.02  155.55  248.29  

Notes:

As at March 31, 2021 ₹ in crore
Asset Classification as per RBI Norms Asset 

classification as 
per Ind AS 109

Gross Carrying 
Amount as per 
Ind AS

Loss 
Allowances 
(Provisions) as 
required under 
Ind AS 109

Net Carrying 
Amount

Provisions 
required as per 
IRACP norms 
(Refer Note 1 & 
2 below)

Difference 
between Ind AS 
109 provisions 
and IRACP 
norms

-1- -2- -3- -4- (5)=(3)-(4) -6- (7) = (4)-(6)
Performing Assets

Standard Stage I 9,669.74            174.38 9,495.36            39.42 134.96 
Stage II 114.29 27.82 86.47 1.04 26.78 

Subtotal 9,784.03  202.20  9,581.83  40.46  161.74  

Non-Performing Assets (NPA)
Substandard Stage III 449.58  313.60  135.98  68.50  245.10  
Doubtful - Up to 1 year Stage III - - - - - 

1 to 3 years Stage III - - - - - 
More than 3 years Stage III - - - - - 

Subtotal for doubtful - - - - - 
Loss Stage III - - - - - 

Subtotal for NPA 449.58  313.60  135.98  68.50  245.10  

Stage I - - - - - 

Stage II - - - - - 

Stage III - - - - - 
Subtotal -  -  -  -  -  

Stage I 9,669.74  174.38  9,495.36  39.42  134.96  
Stage II 114.29  27.82  86.47  1.04  26.78  
Stage III 449.58  313.60  135.98  68.50  245.10  
Total 10,233.61  515.80  9,717.80  108.96  406.84  

Notes

Other items such as guarantees, loan
commitments, etc. which are in the scope of Ind
AS 109 but not covered under current Income
Recognition, Asset Classification and
Provisioning (IRACP) norms.

Total

1. Figures under this columns Represents provisions determined in accordance with the Asset classification and provisioning norms as stipulated under Master
Directions.

Total

1. Figures under this columns Represents provisions determined in accordance with the Asset classification and provisioning norms as stipulated under Master
Directions.

Other items such as guarantees, loan
commitments, etc. which are in the scope of Ind
AS 109 but not covered under current Income
Recognition, Asset Classification and
Provisioning (IRACP) norms.
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i) The Company has disbursed loans against the security of gold during financial year 2021-22. However, no auctions were conducted.

ii) Percentage of Loans against the security of gold to total asset: ₹ in crore
31-Mar-22 31-Mar-21

0.18 - 
14,795.10 12,696.79 

0.00% - 

₹ in crore
Type of Borrower Exposure to accounts 

classified as standard 
consequent to 

implementation of 
resolution plan - 

Position as at the end 
of the previous half 

year i.e. September 30, 
2021 (A) @

Of (A), aggregate debt 
that slipped into NPA 
during the half-year 

ended March 31, 2022

Of (A) amount 
written off during 

the half-year ended 
March 31, 2022

Of (A) amount paid 
by the borrowers 

during the half�year 
ended March 31, 2022 

#

Exposure to 
accounts classified 

as Standard 
consequent to 

implementation of 
resolution plan –
Position as at the 

end of this half-year 
i.e. March 31, 2022

Personal Loans* 115.59  23.95  -    23.65 67.99 
Corporate persons  -                                     -    -                                     -    -   
Total 115.59  23.95  -    23.65  67.99 
Note:

* Includes joint liability group loan (JLG) and individual loan (IL).

Exposure as at 31-
March-2022
(₹ in crore)

 41.30 
* Includes joint liability group loan (JLG) and individual loan (IL).

(i) Details of transfer through Direct assignment in respect of loans not in default during the year March 31, 2022:

Particulars Year ended March 31, 
2022

Year ended March 31, 
2021

Number of Loans 3,74,239 3,93,980 
Aggregate amount (₹ in crore) 1,260.69 1,355.95 
Sale consideration (₹ in crore) 1,120.30 1,203.83 
Number of transactions 5 4
Weighted average remining maturity (in months) 16 16
Weighted average holding period after origination (in months) 8 6
Retention of beneficial economic interest 6.81% to 15.00% 5.00% to 15.00%
Coverage of tangible security Coverge  -                                     -   
Rating wise distribution of rated loans  -                                     -   

 -                                     -   

Number of transferred loans replaced  -                                     -   

(ii) The Company has not transferred any non-performing assets (NPAs).
(iii) The Company has not acquired any loans through assignment.
(iv) The Company has not acquired any stressed loan.

10541

ad. Disclosure of resolution plans implemented during the year ended March 31, 2022 in terms of RBI's notification no. RBI/2018-19/203
DBR.No.BP.BC.45/21.04.048/2018-19 dated 7 June 2019 is as follows:

ac. Details of resolution plans implemented under the resolution Framework for Covid-19 related stress as per RBI circular dated August 6, 
2020 (Resolution Framework 1.0) and May 05, 2021 (Resolution Framework 2.0) as at March 31, 2022:

@ Includes cases where restructuring request was received on or before September 30, 2021 and was implemented subsequently.

ab. Loans against the security of gold

Particulars
Gold Loans granted against collateral of gold jewellery (principal portion)
Total assets of the Company
Percentage of Gold Loans to Total Assets

- In the above table, asset classification is reported as per Ind AS and represents stage 1 and stage 2.

Number of instances (transactions) where transferred as agreed to replace the transferred loans

# Amount paid by the borrower during the half year is net of additions in the exposure on account interest capitalisation.

Number of accounts where resolution plan has been implemented*

ae. Details of loans transferred / acquired during the year ended March 31, 2022 under the RBI Master Direction on Transfer of Loan 
Exposures dated September 24, 2021 are given below:
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af. Liquidity Coverage Ratio Disclosure

Institutional set-up for liquidity risk management

₹ in crore

Total unweighted 
value (average) @

Total weighted 
value (average) $

Total unweighted 
value (average) @

Total weighted value 
(average) $

Total unweighted 
value (average) @

Total weighted value 
(average) $

Total unweighted 
value (average) @

Total weighted 
value (average) $

Total unweighted 
value (average) @

Total weighted 
value (average) 

$

1 Total High Quality Liquid Assets (HQLA) - - - - - - - - - - 
Cash and bank balance 805.65 805.65 435.90 435.90 753.52 753.52 1,192.68 1,192.68 204.53 204.53              
Short term fixed deposit - - - - - - - - - - 

805.65   805.65  435.90   435.90   753.52   753.52   1,192.68   1,192.68   204.53   204.53   

2 Deposits (for deposit taking companies) - - - - - - - - - - 
3 Unsecured wholesale funding - - - - - - - - - - 
4 Secured wholesale funding - - - - - - - - - - 
5 Additional requirements, of which

(i) Outflows related to derivative exposures and other collateral req - - - - - - - - - - 
(ii) Outflows related to loss of funding on debt products - - - - - - - - - - 
(iii) Credit and liquidity facilities - - - - - - - - - - 

6 Other contractual funding obligations 719.16 827.03 675.36 776.66 564.97 649.72 575.71 662.07 525.47 604.29              
7 Other contingent funding obligations - - - - - - - - - - 
8 TOTAL CASH OUTFLOWS 719.16   827.03  675.36   776.66   564.97   649.72   575.71   662.07   525.47   604.29   

9 Secured lending - - - - - - - - - - 
10 Inflows from fully performing exposures 830.45 622.84 783.36 587.52 701.65 526.24 687.14 515.36 733.50 550.13              
11 Other cash inflows # 202.34 151.75 302.41 226.80 517.64 388.23 521.69 391.26 1,547.79 1,160.84           
12 TOTAL CASH INFLOWS 1,032.79   774.59  1,085.77   814.32   1,219.29   914.47   1,208.83   906.62   2,281.29   1,710.97   
13 Total HQLA 805.65 435.90 753.52 1,192.68 204.53              
14 Total net cash outflows 206.76 194.16 162.43 165.52 151.07              
11 Liquidity Coverage Ratio (%) 389.66% 224.50% 463.91% 720.58% 135.39%

# Other cash inflows includes Fixed deposit placed with banks and proceeds from redemption of mutual funds.

Year ended
March 31, 2021

The disclosure on Liquidity Coverage Ratio of the Company for the year ended March 31, 2022 is as under:

High Quality Liquid Assets

Quarter
March 31, 2022

Particulars

The RBI has issued final guidelines on Liquidity Risk Management Framework for Non-Banking Financial Companies and Core Investment Companies on November 04, 2019. As per the said guidelines, LCR requirement 
shall be binding on all non-deposit taking systemically important NBFCs with asset size of ₹ 10,000 crore and above from December 1, 2020, with the minimum LCR to be 50%, progressively increasing, till it reaches the 
required level of 100%, by December 1, 2024.

The Company follows the criteria laid down by RBI for calculation of High Quality Liquid Assets (HQLA), gross outflows and inflows within the next 30-day period. HQLA predominantly comprises cash and balance with other 
banks in current account. All significant outflows and inflows determined in accordance with RBI guidelines are included in the prescribed LCR computation template.

@ Unweighted values calculated as outstanding balances maturing or callable within one month (for inflows and outflows). Averages are calculated basis simple average of month-end observations for Q4-FY2022.

$ Weighted values calculated after the application of respective haircuts (for HQLA) and stress factors on inflow (75%) and outflow (115%).

Quarter
December 31, 2021

Quarter
September 30, 2021

Quarter
June 30, 2021

Cash outflows

Cash inflows
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₹ in crore

 Amount 
Outstanding  

 Amount 
Overdue 

 Amount 
Outstanding  

 Amount Overdue 

Liabilities side :
1) Loans and advances availed by the non-banking financial company inclusive 

of interest accrued thereon but not paid:
(a) Debentures : Secured 1,372.81          - 1,506.04               - 

: Unsecured - - - - 
(other than falling within the meaning of public deposits)
(b) Deferred Credits - - - - 
(c) Term Loans 9,112.25          - 7,274.68               - 
(d) Inter-corporate loans and borrowing - - - - 
(e) Commercial Paper - - - - 
(f) Other Loans (Working Capital Loans from Banks) - - - - 

₹ in crore
March 31, 2022 March 31, 2021

 Amount  
Outstanding 

 Amount  
Outstanding 

Assets side :
2)

8.76 5.74 
12,192.84             9,712.08               

3)

- - 
- - 

- - 
- - 

- - 
- - 

4)

- - 
- - 
- - 
- - 
- - 
- - 

- - 
- - 
- - 
- - 
- - 

- - 
- - 
- - 
- - 
- - 
- - 

663.49 662.93 
- - 
- - 
- - 
- - 
- - 

(iv) Government Securities
(v) Others (please specify)

(v) Others (please specify)
2. Unquoted :
(i) Shares : (a) Equity

(b) Preference
(ii) Debentures and Bonds
(iii) Units of mutual funds

(iv) Government Securities

(b) Preference
(ii) Debentures and Bonds
(iii) Units of mutual funds
(iv) Government Securities
(v) Others (Certificate of Deposits and Commercial Paper)

Long Term investments :
1. Quoted :
(i) Shares : (a) Equity

(b) Preference
(ii) Debentures and Bonds
(iii) Units of mutual funds

(i) Shares : (a) Equity

Break-up of Investments :
Current Investments :

1. Quoted :
(i) Shares : (a) Equity

(b) Preference
(ii) Debentures and Bonds
(iii) Units of mutual funds
(iv) Government Securities
(v) Others (please specify)
2. Unquoted :

(b) Loans other than (a) above

(b) Unsecured

Break up of Leased Assets and stock on hire and other assets counting towards AFC activities

(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) Assets on hire
(b) Repossessed Assets

(iii) Other loans counting towards AFC activities
(a) Loans where assets have been repossessed

(a) Secured 

ag. Schedule to the Balance Sheet of a Non-Banking Financial Company as required under Master Direction - Non-Banking Financial Company-
Systemically Important Non-Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 2016, as amended:

March 31, 2022 March 31, 2021

Break-up of Loans and Advances including bills receivables [other than those included in (4) below] (net 
carrying value):

Particulars

Particulars
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5) Borrower group-wise classification of assets financed as in (2) and (3) above :
 ₹ in crore 

 Secured  Unsecured Total Secured Unsecured Total
1. Related Parties

(a) Subsidiaries - 149.58          149.58               - - - 
(b) Companies in the same group - - - - - - 
(c) Other related parties - - - - - - 

2. Other than related parties 8.76 12,043.26     12,052.02          5.74 9,712.08           9,717.82        
Total 8.76   12,192.84   12,201.60   5.74   9,712.08   9,717.82  

6)

 ₹ in crore 
Category

 Market Value / 
Break up or fair 

value or NAV 

 Book Value 
(Net of 

Provisions) 

Market Value / 
Break up or 
fair value or 

NAV

Book Value 
(Net of 

Provisions)

762.48               663.29           755.53              662.73           
- - - - 
- - - - 

NA 0.20 NA 0.20 
663.49   662.93  

** As per Ind AS

7) Other information  ₹ in crore 

 Secured  Unsecured Total  Secured  Unsecured Total
(i) Gross Non-Performing Assets

(a) Related parties - - - - - - 
(b) Other than related parties 0.20 393.02          393.22               0.26 449.30              449.56            

(ii) Net Non-Performing Assets
(a) Related parties - - - - - - 
(b) Other than related parties - 114.86          114.86               - 135.98              135.98            

(iii) Assets acquired in satisfaction of debt - - - - - - 

Total

March 31, 2022 March 31, 2021

2. Other than related parties

Particulars

ag. Schedule to the Balance Sheet of a Non-Banking Financial Company as required under Master Direction - Non-Banking Financial Company-
Systemically Important Non-Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 2016 as amended (continued)

(a) Subsidiaries

 March 31, 2021 

1. Related Parties **

Amount net of provisions Amount net of provisions

Investor group-wise classification of all investments (current and long term) in shares and securities (both quoted and unquoted):

(b) Companies in the same group
(c) Other related parties

 March 31, 2022 

 March 31, 2021  March 31, 2022 Category
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47 Additional disclosures

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii) Analytical Ratios:
₹ in crore

Ratios Numerator Denominator Current 
period 

Previous 
Period

%
Variance

Reason
for variance (if above

25%)
Capital torisk-weightedassets ratio(CRAR)
-Tier I CRAR 3,268.63        12,634.19         25.87% 30.50% -15.18% N/A
- Tier II CRAR 84.22             12,634.19         0.67% 1.25% -46.67% #
Liquidity Coverage Ratio 805.65           206.76              389.66% 135.39% 187.81% ##
# Subordinated liabilities is fully paid during the current financial year.
## Higher liquidity maintained during the March 31, 2022

No Benami Property are held by the Company and or no proceedings have been initiated or are pending against the company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

The Company has reviewed transactions to identify if there are any transactions with struck off companies. To the extent information is available on struck 
off companies, there are no transactions with struck off companies.

The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of
Layers) Rules, 2017.

A) The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) to any
other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the
Intermediary shall -
(a) 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
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries;

B) The Company has not received any fund 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 - 
(a) 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
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

There are no transactions which have not been recorded in the books of accounts and has been surrendered or disclosed as income during the year in
the tax assessments under the Income Tax Act, 1961. Also, there are no previously unrecorded income and related assets.

There is no charges or satisfaction in relation to any debt / borrowings yet to be registered with ROC beyond the statutory period.

The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year

Other than the transactions that are carried out as part of Company' normal lending business:
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ANNEXURE D – ALM STATEMENT 

 

Please see below the ALM statement as of May 31, 2024 

Particulars 

 

 

0 day to  

7 days 

8 days to 

14 days 

15 days to 

30/31 days 

(One 

month) 

Over one 

month and 

upto 2 

months 

Over two 

months 

and upto 3 

months 

Over 3 

months 

and upto 6 

months 

Over 6 

months 

and upto 1 

year 

Over 1 

year and 

upto 3 

years 

Over 3 

years and 

upto 5 

years 

Over 5 years Total 

A. OUTFLOWS                       

1.Capital (i+ii+iii+iv)  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 15,938.33 15,938.33 

(i) Equity Capital 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 15,938.33 15,938.33 

(ii) Perpetual / Non Redeemable Preference Shares  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(iii)) Non-Perpetual / Redeemable Preference 

Shares 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(iv) Others 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

2.Reserves & Surplus 

(i+ii+iii+iv+v+vi+vii+viii+ix+x+xi+xii+xii+xiii) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 6,66,253.12 6,66,253.12 

(i) Share Premium Account 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 2,49,869.57 2,49,869.57 

(ii) General Reserves 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(iii) Statutory/Special Reserve (Section 45-IC 

reserve to be shown separately below item no.(vii)) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 82,489.66 82,489.66 

(iv) Reserves under Sec 45-IC of RBI Act 1934 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(v) Capital Redemption Reserve 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(vi) Debenture Redemption Reserve 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(vii) Other Capital Reserves 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 4,994.99 4,994.99 

(viii) Other Revenue Reserves 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(ix) Investment Fluctuation Reserves/ Investment 

Reserves 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(x) Revaluation Reserves (a+b) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

  (a) Revl. Reserves - Property 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

  (b) Revl. Reserves - Financial Assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(xi) Share Application Money Pending Allotment 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(xii) Others (Please mention) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 3,517.92 3,517.92 

(xiii) Balance of profit and loss account 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 3,25,380.98 3,25,380.98 

3.Gifts, Grants, Donations & Benefactions 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

4.Bonds & Notes (i+ii+iii) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(i) Plain Vanilla Bonds (As per residual maturity of 

the instruments) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(ii) Bonds with embedded call / put options 

including zero coupon / deep discount bonds ( As 

per residual period for the earliest exercise date for 

the embedded option) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(iii) Fixed Rate Notes 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

5.Deposits (i+ii) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
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Particulars 

 

 

0 day to  

7 days 

8 days to 

14 days 

15 days to 

30/31 days 

(One 

month) 

Over one 

month and 

upto 2 

months 

Over two 

months 

and upto 3 

months 

Over 3 

months 

and upto 6 

months 

Over 6 

months 

and upto 1 

year 

Over 1 

year and 

upto 3 

years 

Over 3 

years and 

upto 5 

years 

Over 5 years Total 

(i) Term Deposits from Public  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(ii) Others 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

6.Borrowings 

(i+ii+iii+iv+v+vi+vii+viii+ix+x+xi+xii+xiii+xiv) 

4,645.94 23,112.18 53,256.73 1,05,060.95 78,074.05 2,69,539.24 4,18,430.40 9,90,719.92 69,656.14 15,458.67 20,27,954.22 

(i) Bank Borrowings (a+b+c+d+e+f) 849.07 16,085.77 49,527.31 79,486.16 69,520.51 2,10,906.84 3,42,777.12 7,22,353.79 35,481.10 15,458.67 15,42,446.34 

a) Bank Borrowings in the nature of Term Money 

Borrowings  

(As per residual maturity) 

38.40 15,468.64 45,278.92 77,574.50 69,279.97 1,98,476.36 3,25,872.87 4,38,400.60 0.00 0.00 11,70,390.26 

b) Bank Borrowings in the nature of WCDL 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

c) Bank Borrowings in the nature of Cash Credit 

(CC) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

d) Bank Borrowings in the nature of Letter of 

Credit (LCs) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

e) Bank Borrowings in the nature of ECBs 810.67 617.13 3,622.28 1,426.14 215.12 12,430.48 16,904.25 2,83,953.19 35,481.10 15,458.67 3,70,919.03 

f) Other bank borrowings 0.00 0.00 626.11 485.52 25.42 0.00 0.00 0.00 0.00 0.00 1,137.05 

(ii) Inter Corporate Deposits (Other than Related 

Parties)  

(These being institutional / wholesale deposits, shall 

be slotted as per their residual maturity) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(iii) Loans from Related Parties (including ICDs) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(iv) Corporate Debts 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(v) Borrowings from Central Government / State 

Government 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(vi) Borrowings from RBI  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(vii) Borrowings from Public Sector Undertakings 

(PSUs) 

2,027.38 6,504.19 2,879.71 21,986.02 5,929.99 23,875.54 49,484.99 1,20,190.04 0.00 0.00 2,32,877.86 

(viii) Borrowings from Others (Please specify) 1,211.51 522.22 672.56 3,535.63 2,623.55 8,092.69 13,902.03 28,371.94 0.00 0.00 58,932.13 

(ix) Commercial Papers (CPs) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

 Of which; (a) To Mutual Funds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (b) To Banks 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (c) To NBFCs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (d) To Insurance Companies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (e) To Pension Funds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (f) To Others (Please specify) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(x) Non - Convertible Debentures (NCDs) (A+B) 557.98 0.00 177.15 0.00 0.00 26,664.17 12,266.26 1,17,280.40 34,175.04 0.00 1,91,121.00 

A. Secured (a+b+c+d+e+f+g) 557.98 0.00 177.15 0.00 0.00 26,664.17 12,266.26 1,17,280.40 34,175.04 0.00 1,91,121.00 

 Of which; (a) Subscribed by Retail Investors 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (b) Subscribed by Banks 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (c) Subscribed by NBFCs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (d) Subscribed by Mutual Funds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
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7 days 
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14 days 
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month) 
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years and 
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   (e) Subscribed by Insurance Companies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (f) Subscribed by Pension Funds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (g) Others (Please specify) 557.98 0.00 177.15 0.00 0.00 26,664.17 12,266.26 1,17,280.40 34,175.04 0.00 1,91,121.00 

B. Un-Secured (a+b+c+d+e+f+g) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

 Of which; (a) Subscribed by Retail Investors 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (b) Subscribed by Banks 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (c) Subscribed by NBFCs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (d) Subscribed by Mutual Funds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (e) Subscribed by Insurance Companies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (f) Subscribed by Pension Funds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (g) Others (Please specify) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(xi) Convertible Debentures (A+B) 

(Debentures with embedded call / put options  

As per residual period for the earliest exercise date 

for the embedded option) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

A. Secured (a+b+c+d+e+f+g) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

 Of which; (a) Subscribed by Retail Investors 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (b) Subscribed by Banks 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (c) Subscribed by NBFCs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (d) Subscribed by Mutual Funds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (e) Subscribed by Insurance Companies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (f) Subscribed by Pension Funds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (g) Others (Please specify) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

B. Un-Secured (a+b+c+d+e+f+g) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

 Of which; (a) Subscribed by Retail Investors 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (b) Subscribed by Banks 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (c) Subscribed by NBFCs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (d) Subscribed by Mutual Funds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (e) Subscribed by Insurance Companies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (f) Subscribed by Pension Funds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

   (g) Others (Please specify) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(xii) Subordinate Debt 0.00 0.00 0.00 53.14 0.00 0.00 0.00 2,523.75 0.00 0.00 2,576.89 

(xiii) Perpetual Debt Instrument 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(xiv) Security Finance Transactions(a+b+c+d) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

a) Repo (As per residual maturity) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

b) Reverse Repo (As per residual maturity) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

c) CBLO (As per residual maturity) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

d) Others (Please Specify)  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

7.Current Liabilities & Provisions (a+b+c+d+e+f+g+h) 1.14 14.99 27,258.98 3,163.48 1,904.15 47.80 2,837.51 2,460.76 0.00 0.00 37,688.81 

(a) Sundry creditors 0.00 10.76 1,524.25 2,140.00 1,803.05 0.08 0.00 0.00 0.00 0.00 5,478.14 
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(b) Expenses payable (Other than Interest) 1.14 4.23 15,008.40 1,023.48 101.10 47.72 15.91 0.00 0.00 0.00 16,201.98 

(c) Advance income received from borrowers 

pending adjustment 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(d) Interest payable on deposits and borrowings 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(e) Provisions for Standard Assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(f) Provisions for Non Performing Assets (NPAs) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(g) Provisions for Investment Portfolio (NPI) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(h) Other Provisions (Please Specify) 0.00 0.00 10,726.33 0.00 0.00 0.00 2,821.60 2,460.76 0.00 0.00 16,008.69 

8.Statutory Dues  451.55 38.75 1,591.61 0.00 0.00 0.00 0.00 0.00 0.00 0.00 2,081.91 

9.Unclaimed Deposits (i+ii) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(i) Pending for less than 7 years 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(ii) Pending for greater than 7 years 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

10.Any Other Unclaimed Amount 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

11.Debt Service Realisation Account 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

12.Other Outflows  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

13.Outflows On Account of Off Balance Sheet (OBS) 

Exposure (i+ii+iii+iv+v+vi+vii) 

0.00 0.00 382.40 0.00 0.00 0.00 1,880.99 8,571.28 0.00 0.00 10,834.67 

(i)Loan commitments pending disbursal 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(ii)Lines of credit committed to other institution 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(iii)Total Letter of Credits 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(iv)Total Guarantees 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(v) Bills discounted/rediscounted 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(vi)Total Derivative Exposures (a+b+c+d+e+f+g+h) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(a) Forward Forex Contracts 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(b) Futures Contracts  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(c) Options Contracts  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(d) Forward Rate Agreements 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(e) Swaps - Currency 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(f) Swaps - Interest Rate  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(g) Credit Default Swaps 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(h) Other Derivatives 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(vii)Others 0.00 0.00 382.40 0.00 0.00 0.00 1,880.99 8,571.28 0.00 0.00 10,834.67 

A. TOTAL OUTFLOWS (A) 

(Sum of 1 to 13) 

5,098.63 23,165.92 82,489.72 1,08,224.43 79,978.20 2,69,587.04 4,23,148.90 10,01,751.9

6 

69,656.14 6,97,650.12 27,60,751.06 

A1. Cumulative Outflows 5,098.63 28,264.55 1,10,754.27 2,18,978.70 2,98,956.90 5,68,543.94 9,91,692.84 19,93,444.8

0 

20,63,100.9

4 

27,60,751.06 27,60,751.06 

B. INFLOWS                       

1. Cash (In 1 to 30/31 day time-bucket) 1,138.04 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,138.04 

2. Remittance in Transit 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

3. Balances With Banks 5,148.45 14,900.00 27.76 16.94 0.65 10,264.68 1,277.56 9,254.59 31.12 0.00 40,921.75 
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a) Current Account 

(The stipulated minimum balance be shown in 6 

months to 1 year bucket. The balance in excess of the 

minim balance be shown in 1 to 30 day time bucket) 

5,148.45 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 5,148.45 

b) Deposit Accounts /Short-Term Deposits  

(As per residual maturity) 

0.00 14,900.00 27.76 16.94 0.65 10,264.68 1,277.56 9,254.59 31.12 0.00 35,773.30 

4.Investments (i+ii+iii+iv+v) 0.00 0.00 78,241.49 9,936.03 9,842.98 43,822.37 0.00 0.00 0.00 54.62 1,41,897.49 

(i)Statutory Investments (only for NBFCs-D) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(ii) Listed Investments 0.00 0.00 78,241.49 9,936.03 9,842.98 43,822.37 0.00 0.00 0.00 54.62 1,41,897.49 

 (a) Current 0.00 0.00 78,241.49 9,936.03 9,842.98 43,822.37 0.00 0.00 0.00 54.62 1,41,897.49 

 (b) Non-current 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(iii) Unlisted Investments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

 (a) Current 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

 (b) Non-current 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(iv) Venture Capital Units 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(v) Others (Please Specify) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

5.Advances (Performing) 49,416.74 30,538.01 51,242.52 1,51,436.35 1,44,828.66 4,18,073.36 7,26,819.44 8,80,961.27 5,832.68 5,966.85 24,65,115.88 

(i) Bills of Exchange and Promissory Notes 

discounted & rediscounted 

(As per residual usance of the underlying bills) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(ii) Term Loans 

(The cash inflows on account of the interest and 

principal of the loan may be slotted in respective 

time buckets as per the timing of the cash flows as 

stipulated in the original / revised repayment 

schedule) 

49,416.74 30,538.01 51,242.52 1,51,436.35 1,44,828.66 4,18,073.36 7,26,819.44 8,80,961.27 5,832.68 5,966.85 24,65,115.88 

 (a) Through Regular Payment Schedule 49,416.74 30,538.01 51,242.52 1,51,436.35 1,44,828.66 4,18,073.36 7,26,819.44 8,80,961.27 5,832.68 5,966.85 24,65,115.88 

 (b) Through Bullet Payment 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(iii) Interest to be serviced through regular schedule 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(iv) Interest to be serviced to be in Bullet Payment 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

6.Gross Non-Performing Loans (GNPA) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 9,295.90 0.00 0.00 9,295.90 

(i) Substandard 0.00 0.00 0.00 0.00 0.00 0.00 0.00 9,295.90 0.00 0.00 9,295.90 

(a) All over dues and instalments of principal falling 

due during the next three years 

(In the 3 to 5 year time-bucket) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 9,295.90 0.00 0.00 9,295.90 

(b) Entire principal amount due beyond the next 

three years (In the over 5 years time-bucket) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(ii) Doubtful and loss 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(a) All instalments of principal falling due during the 

next five years as also all over dues 

(In the over 5 years time-bucket) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
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(b) Entire principal amount due beyond the next five 

years (In the over 5 years time-bucket) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

7. Inflows From Assets On Lease 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

8. Fixed Assets (Excluding Assets On Lease) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 3,763.10 3,763.10 

9. Other Assets : 0.00 0.00 3,453.95 7,465.96 1,239.56 2,918.15 3,913.80 2,560.57 0.00 77,066.91 98,618.90 

(a) Intangible assets & other non-cash flow items  

(In the 'Over 5 year time bucket) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 10,840.98 10,840.98 

(b) Other items (e.g. accrued income, 

other receivables, staff loans, etc.) (In respective 

maturity buckets as per the timing of the cash flows) 

0.00 0.00 3,453.95 7,465.96 1,239.56 2,918.15 3,913.80 2,560.57 0.00 0.00 21,551.99 

(c) Others 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 66,225.93 66,225.93 

10.Security Finance Transactions (a+b+c+d) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

a) Repo (As per residual maturity) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

b) Reverse Repo (As per residual maturity) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

c) CBLO (As per residual maturity) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

d) Others (Please Specify)  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

11.Inflows On Account of Off Balance Sheet (OBS) 

Exposure (i+ii+iii+iv+v) 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(i) Loan committed by other institution pending 

disbursal 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(ii) Lines of credit committed by other institution 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(iii) Bills discounted/rediscounted 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(iv) Total Derivative Exposures (a+b+c+d+e+f+g+h) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(a) Forward Forex Contracts 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(b) Futures Contracts  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(c) Options Contracts  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(d) Forward Rate Agreements 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(e) Swaps - Currency 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(f) Swaps - Interest Rate  0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(g) Credit Default Swaps 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(h) Other Derivatives 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(v)Others 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

B. TOTAL INFLOWS (B) (Sum of 1 to 11) 55,703.23 45,438.01 1,32,965.72 1,68,855.28 1,55,911.85 4,75,078.56 7,32,010.80 9,02,072.33 5,863.80 86,851.48 27,60,751.06 

C. Mismatch (B - A) 50,604.60 22,272.09 50,476.00 60,630.85 75,933.65 2,05,491.52 3,08,861.90 -99,679.63 -63,792.34 -6,10,798.64 0.00 

D. Cumulative Mismatch 50,604.60 72,876.69 1,23,352.69 1,83,983.54 2,59,917.19 4,65,408.71 7,74,270.61 6,74,590.98 6,10,798.64 0.00 0.00 

E. Mismatch as % of Total Outflows  992.51% 96.14% 61.19% 56.02% 94.94% 76.22% 72.99% -9.95% -91.58% -87.55% 0.00% 

F. Cumulative Mismatch as % of Cumulative Total 

Outflows 

992.51% 257.84% 111.38% 84.02% 86.94% 81.86% 78.08% 33.84% 29.61% 0.00% 0.00% 
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