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SECTION I - GENERAL 

 

DEFINITIONS AND ABBREVIATIONS 
 
This 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. 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 Prospectus, and any reference to a statutory provision shall include any subordinate legislation 

notified from time to time pursuant to such provision. 

 

The words and expressions used in this 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. 

 

Notwithstanding the foregoing, the terms defined as part of <Our Business=, <Risk Factors=, <Industry 
Overview=, <Key Regulations and Policies=, and <Summary of Main Provisions of Articles of Association= 
beginning on pages 108, 18, 85, 267 and 284, respectively shall have the meaning ascribed to them as part of the 

aforementioned sections. Terms not defined as part of <Our Business=, <Risk Factors=, <Industry Overview= and 
<Key Regulations and Policies=, beginning on pages 108, 18, 85 and 267, shall have the meaning ascribed to 

them hereunder. 

 
General Terms 

 

Term Description 

Company / Issuer/ 
KFL 

Kosamattam Finance Limited, a public limited company incorporated under the 
provisions of the Companies Act, 1956 having its Registered Office at D Kosamattam 
City Centre, Floor Number 4th & 5th, T.B Road, Kottayam - 686001, Kerala, India 

We / us / our Unless the context otherwise requires, Kosamattam Finance Limited for the relevant 
financial year/period as applicable. 

 
Company Related Terms 

 

Term Description 

AoA/Articles/Articles 
of Association 

Articles of Association of our Company, as amended.  

Board/Board of 
Directors/BoD 

The Board of Directors of our Company and includes any Committee thereof. 

Company Secretary 
and Compliance 
Officer 

The company secretary of our Company and Compliance Officer of our Company 
appointed in relation to this Issue i.e. Sreenath P 

Compulsorily 
Convertible 
Preference Shares 

Preference Shares of face value of ₹1,000 each of our Company, in the nature of 
Compulsorily Convertible Cumulative Preference Shares. 

Debenture 
Committee 

The committee re-constituted by the Board of Directors of our Company by a board 
resolution dated June 30, 2023.  

Equity Shares Equity shares of face value of ₹10 each of our Company. 
Financial Information The financial information stated in the Financial Statements (defined herein below). 

Kosamattam 
Group/Group 
Companies 

Entities that are ultimately promoted and controlled by Mathew K. Cherian, Laila 
Mathew or Jilu Saju Varghese including Kosamattam Ventures Private Limited, M/s 
Kosamattam Security Systems, Velampadikkal Enterprises LLP, Kosamattam 
Builders Private Limited, M/s. Kosamattam Builders (Partnership firm), Kosamattam 
Nidhi Limited and Kosamattam Traders LLP.  

Key Managerial 
Personnel 

The key managerial personnel of the Company as defined under Regulation 2(sa) of 
the SEBI NCS Regulations. 

Loan Assets Assets under financing activities. 

Memorandum/MoA/ 
Memorandum of 
Association 

Memorandum of Association of our Company, as amended. 
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Term Description 

Net Loan Assets Assets under financing activities net of Provision for non-performing assets. 

Promoters Mathew K. Cherian, Laila Mathew and Jilu Saju Varghese.  

Audited Financial 
Statements 

The audited financial statements of our Company comprises of balance sheet as at 
March 31, 2023, March 31, 2022 and March 31, 2021, the statement of profit and loss 
(including other comprehensive income) for the financial years ended March 31, 2023 
March 31, 2022 and March 31, 2021, statements of changes in equity for the financial 
years ended March 31, 2023, March 31, 2022 and March 31, 2021, the statement of 
cash flows for the financial years ended March 31, 2023, March 31, 2022 and March 
31, 2021, and notes to the financial statements, including a summary of significant 
accounting policies and other explanatory information as audited by our Statutory 
Auditor as at and for the years ended March 31 2023, March 31 2022 and March 31 
2021. 

Registered Office The registered office of our Company, situated at Kosamattam City Centre, Floor 
Number 4th & 5th, T.B Road, Kottayam - 686001, Kerala, India.  

RoC/Registrar of 
Companies 

The Registrar of Companies, Kerala at Kochi. 

Statutory 
Auditor(s)/Auditor(s) 

The statutory auditor of our Company, being M/s. SGS & Company, Chartered 
Accountants. 

Senior Management The senior management of our Company as defined under Regulation 2(iia) of the 
SEBI NCS Regulations. 

Unaudited Financial 
Results 

The unaudited financial information of the Company as at and for the six months 
period ended on September 30, 2023, prepared by our Company in the manner and 
format required by the SEBI Listing Regulations. 

 

Issue Related Terms 

 

Term Description 

Abridged 
Prospectus 

A memorandum containing the salient features of the Prospectus. 

Acknowledgement 
Slip  
 

The slip or document issued by the Designated Intermediary to an Applicant as proof of 
registration of the Application Form. 

Allot/Allotment/All
otted 

The issue and allotment of the NCDs to successful Applicants pursuant to the Issue. 

Allotment Advice  The communication sent to the Allottees conveying the details of NCDs allotted to the 
Allottees in accordance with the Basis of Allotment.  

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

Applicant/Investor  A person who applies for the issuance and Allotment of NCDs pursuant to the terms of 
the Prospectus, the abridged Prospectus and the Application Form for the Issue. 

Application/ 
ASBA 
Application  
 

An application (whether physical or electronic) to subscribe to the NCDs offered 
pursuant to the Issue by submission of a valid Application Form and authorising an 
SCSB to block the Application Amount in the ASBA Account and will include 
application made by UPI Investors using UPI where the Application amount will be 
blocked upon acceptance of UPI Mandate Request by UPI Investors, which will be 
considered as the application for Allotment in terms of the Prospectus. 

Application 
Amount 

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

Application Form/ 
ASBA Form 

Form in terms of which an Applicant shall make an offer to subscribe to NCDs through 
the ASBA process and which will be considered as the Application for Allotment of 
NCDs and in terms of the Prospectus. 

Application 
Supported by 
Blocked 
Amount/ASBA 

The Application (whether physical or electronic) used by an ASBA Applicant to make 
an Application by authorising the SCSB to block the bid amount in the specified bank 
account maintained with such SCSB. 

ASBA Account A bank account maintained by an ASBA Bidder with an SCSB, as specified in the ASBA 
Form submitted by ASBA Applicants for blocking the Bid Amount mentioned in the 
ASBA Form, and will include a bank account of a retail individual investor linked with 
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Term Description 

UPI, for retail individual investors submitting application value up to UPI Application 
Limit. 

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

Banker(s) to the 
Issue 

The banks, which are clearing members and registered with SEBI as bankers to the issue, 
with whom the Public Issue Accounts and/or Refund Account will be opened by our 
Company in respect of the Issue, and as specified in this Prospectus. 

Base Issue  ₹ 10,000 lakhs. 

Basis of Allotment The basis on which NCDs will be allotted to successful applicants under the Issue and 
which is described in <Issue Procedure 3 Basis of Allotment for NCDs= on page 507. 

Bidding Centers 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 Registered Brokers are available on the website of the Stock Exchange at 
www.bseindia.com. 

Business Days All days excluding Second Saturdays, Sundays or a public holiday in India or at any 
other payment centre notified in terms of the Negotiable Instruments Act, 1881. 

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

Collection Centres Centres at which the Designated Intermediaries shall accept the Application Forms, 
being the Designated Branch for SCSBs, Specified Locations for the Syndicate, Broker 
Centres for Registered Brokers, Designated RTA Locations for CRTAs and Designated 
CDP Locations for CDPs. 

Collecting 
Depository 
Participants/CDPs 

A depository participant, as defined under the Depositories Act, 1996 and registered 
with the SEBI Act and who is eligible to procure Applications at the Designated CDP 
Locations in terms of the SEBI Master Circular. 

Collecting Registrar 
and Share Transfer 
Agents/CRTAs 

Registrar and share transfer agents registered with SEBI and eligible to procure 
Applications at the Designated RTA Locations in terms of the SEBI Operational 
Circular. 

Credit Rating 
Agency 

For the present Issue, the credit rating agency, in this case being India Ratings & 
Research Private Limited 

CRISIL CRISIL Limited.  

Debenture Trust 
Deed 

The trust deed to be executed by our Company and the Debenture Trustee for creating 
the security over the NCDs to be issued under the Issue. 

Coupon Rate / 
Interest Rate  

The aggregate rate of interest payable in connection with the NCDs in accordance with 
the Prospectus. For further details, see <Issue Structure= on page 463. 

Debenture 
Trusteeship 
Agreement  

Debenture Trusteeship Agreement dated December 8, 2023, entered into between our 
Company and the Debenture Trustee.  

Debentures/NCDs Secured, redeemable, non-convertible debentures issued pursuant to the Issue. 

Deemed Date of 
Allotment 

The date of issue of the Allotment Advice, or such date as may be determined by the 
Board or a duly constituted committee thereof, and notified to the 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 the NCDs shall be available to 
the investors from the Deemed Date of Allotment. 

Demographic 
Details 

The demographic details of an Applicant such as his address, bank account details, 
category, PAN, UPI ID, etc. for printing on refund/interest orders or used for refunding 
through electronic mode as applicable.  

Depositories Act The Depositories Act, 1996, as amended from time to time.  

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

Designated 
Branches 

Such branches of the SCSBs which shall collect the Application Forms used by the 
ASBA Applicants and a list of which is available at https://www.sebi.gov.in or at such 
other web-link as may be prescribed by SEBI from time to time. 

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

Locations Application Forms. The details of such Designated CDP Locations, along with the 
names and contact details of the CDPs are available on the website of the Stock 
Exchange and updated from time to time. 

Designated Date The date on which the Registrar to the Issue issues the instruction to SCSBs for 
unblocking of funds from the ASBA Accounts to the Public Issue Account in terms of 
the Prospectus and the Public Issue Account and Sponsor Bank Agreement and 
following which the Board, shall Allot the NCDs to the successful Applicants. 

Designated 
Intermediaries  
 

Collectively, the Lead Manager, the Syndicate Member/ Lead Brokers, 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 the 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 Syndicate, Trading Members and Stock Exchange where applications 
have been submitted through the app/web interface as provided in the SEBI Operational 
Circular. 

Designated Stock 
Exchange/ DSE 

BSE Limited 

Designated RTA 
Locations 

Such centres of the CRTAs where Applicants can submit the Application Forms 
(including Application Forms by UPI Investors under the UPI Mechanism). The details 
of such Designated RTA Locations, along with the names and contact details of the 
CRTAs are available on the website of the Stock Exchange (www.bseindia.com) and 
updated from time to time. 

DP/Depository 
Participant 

A depository participant as defined under the Depositories Act. 

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 
Prospectus/Draft 
Offer Document 

The draft prospectus dated December 12, 2023 filed by our Company with the 
Designated Stock Exchange for receiving public comments, in accordance with the 
provisions of the Companies Act, 2013, as applicable and the SEBI NCS Regulations. 

Existing Secured 
Creditors 

Bank of Baroda, Canara Bank, Dhanlaxmi Bank Limited, The Karur Vysya Bank 
Limited, Punjab National Bank, State Bank of India, CSB Bank Limited, The South 
Indian Bank Limited, Union Bank of India, DCB Bank Limited, The Federal Bank 
Limited, Bank of Maharashtra, IDFC First Bank Limited, Tata Capital Financial 
Services Limited, Indian Bank, HDFC Bank Limited, ESAF Small Finance Bank 
Limited, Northern Arc Capital Limited, Bandhan Bank, Equitas Small Finance Bank 
Limited, Vivriti Capital Private Limited, UCO Bank, Jana Small Finance Bank Limited, 
IndusInd Bank Limited, STCI Finance Limited, Kotak Mahindra Bank, Woori Bank, 
Yes Bank, City Union Bank, Indian Overseas Bank, Karnataka Bank, Axis Bank, Oxyzo 
Financial Services Private Limited, Sundaram Finance Limited and debenture holders 
of the secured non-convertible debentures issued by way of public issues  

Existing Unsecured 
Creditors 

Debenture holders of the privately placed subordinated debts, debenture holders of the 
privately placed perpetual debt instruments (PDI) and debenture holders of the 
subordinated debts issued by way of public issues. 

Fugitive Economic 
Offender 

An individual who is declared a fugitive economic offender under Section 12 of the 
Fugitive Economic Offenders Act, 2018. 

Interest Payment 
Date / Coupon 
Payment Date  

The dates on which interest/coupon on the NCDs shall fall due for payment which will 
be specified in the Prospectus. 

Institutional Portion Portion of Applications received from Category I of persons eligible to apply for the 
issue which includes Resident Public Financial Institutions as defined in Section 2(72) 
of the Companies Act 2013, Statutory Corporations including State Industrial 
Development Corporations, Scheduled Commercial Banks, Co-operative Banks and 
Regional Rural Banks, which are authorised to invest in the NCDs, Provident Funds of 
minimum corpus of ₹2,500 lakhs, Pension Funds of minimum corpus of ₹2,500 lakhs, 
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Term Description 

Systemically Important Non-Banking Financial Companies, Superannuation Funds and 
Gratuity Fund, which are authorised to invest in the NCDs, Venture Capital funds and/or 
Alternative Investment Funds registered with SEBI, Insurance Companies registered 
with the IRDA, National Investment Fund (set up by resolution no. F. No. 2/3/2005-
DDII dated November 23, 2005 of the Government of India and published in the Gazette 
of India), Insurance funds set up and managed by the Indian Army, Navy or the Air 
Force of the Union of India or by the Department of Posts, India Mutual Funds, 
registered with SEBI. 

Issue/ Issue Size Public issue by our Company of NCDs aggregating up to ₹ 10,000 lakhs (<Base Issue 

Size=) with an option to retain over-subscription up to ₹ 10,000 lakhs cumulatively 
aggregating up to ₹ 20,000 lakhs, on the terms and in the manner set forth herein. 
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 Closing Date Friday, January 12, 2024 

Issue Opening Date Monday, January 1, 2024 

Issue Period  The period between the Issue Opening Date and the Issue Closing Date inclusive of both 
days during which prospective Applicants may submit their Application Forms 

Lead Manager SMC Capitals Limited 

Market Lot 1 (one) NCD. 

Maturity Amount In respect of NCDs Allotted to NCD Holders, the repayment of the face value of the 
NCD along with interest that may have accrued as on the redemption date. 

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. 

NCD 
Holder/Debenture 
Holder 

Any debenture holder who holds the NCDs issued in this Issue and whose name appears 
on the beneficial owners list provided by the Depositories. 

Non-Institutional 
Portion 

Category II of persons eligible to apply for the Issue which includes Companies falling 
within the meaning of Section 2(20) of the Companies Act 2013; bodies corporate and 
societies registered under the applicable laws in India and authorised to invest in the 
NCDs, Educational institutions and associations of persons and/or bodies established 
pursuant to or registered under any central or state statutory enactment; which are 
authorised to invest in the NCDs, Trust Including Public/private charitable/religious 
trusts which are authorised to invest in the NCDs, Association of Persons, Scientific 
and/or industrial research organisations, which are authorised to invest in the NCDs, 
Partnership firms in the name of the partners, Limited liability partnerships formed and 
registered under the provisions of the Limited Liability Partnership Act, 2008 (No. 6 of 
2009), Resident Indian individuals and Hindu undivided families through the Karta 
aggregating to a value exceeding ₹10 lakhs. 

Offer Document The Draft Prospectus, this Prospectus, Application Form and abridged Prospectus read 
with any notices, corrigenda, addenda thereto. 

Prospectus The prospectus to be filed with the RoC in accordance with the SEBI NCS Regulations, 
containing inter alia the coupon rate for the NCDs and certain other information. 

Public Issue 
Account 

Account(s) opened with the Public Issue Account Bank to receive monies from the 
ASBA Accounts maintained with the SCSBs (including under the UPI Mechanism) on 
the Designated Date. 

Public Issue 
Account Bank 

HDFC Bank Limited 

Public Issue 
Account and 
Sponsor Bank 
Agreement 
 

The agreement dated November 21, 2023 entered into amongst our Company, the 
Registrar to the Issue, the Lead Manager, the Public Issue Account Bank, the Sponsor 
Bank in accordance with the SEBI Operational Circular for collection of the Application 
Amounts from ASBA Accounts under the UPI Mechanism and where applicable refunds 
of the amounts collected from the Applicants on the terms and conditions thereof. 

Record Date The record date for payment of interest in connection with the NCDs or repayment of 
principal in connection therewith shall be 10 (ten) days prior to the date on which interest 
is due and payable, and/or the date of redemption. Provided that trading in the NCDs 
shall remain suspended between the aforementioned Record Date in connection with 
redemption of NCDs and the date of redemption or as prescribed by the Stock Exchange, 
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Term Description 

as the case may be. 
 

In case Record Date falls on a day when stock exchange is having a trading holiday, the 
immediate subsequent trading day will be deemed as the Record Date. 

Recovery Expense 
Fund 

Our Company will create a recovery expense fund in the manner as specified by SEBI 
in circular bearing reference number SEBI/HO/DDHS-PoD1/P/CIR/2023/109 titled 
<Master Circular for Debenture Trustees= dated March 31, 2023 and as updated on July 
6, 2023, as amended from time to time and Regulation 11 of SEBI NCS Regulations 
with the Designated Stock Exchange and will inform the Debenture Trustee regarding 
the creation of such fund. The recovery expense fund may be utilised by Debenture 
Trustee, in the event of default by our Company under the terms of the Debenture Trust 
Deed, for taking appropriate legal action to enforce the security. 

Refund Account Account opened with the Refund Bank from which refunds, if any, of the whole or any 
part of the Application Amount shall be made and as specified in this Prospectus. 

Refund Bank The Banker(s) to the Issue with whom the Refund Account will be opened and as 
specified in this Prospectus. 

Registrar to the 
Issue/Registrar 

KFin Technologies Limited  

Registered Brokers 
or Brokers 

Stock brokers registered with SEBI under the Securities and Exchange Board of India 
(Stock Brokers) Regulations, 1992 as amended from time to time, and the stock 
exchange having nationwide terminals, other than the Consortium and eligible to 
procure Applications from Applicants 

Register of NCD 
Holders 

The statutory register in connection with any NCDs which are held in physical form on 
account of rematerialisation, containing name and prescribed details of the relevant 
NCD Holders, which will be prepared and maintained by our Company/Registrar in 
terms of the applicable provisions of the Act. 

Registrar 
Agreement 

Agreement dated August 01, 2023 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 

RTAs/ Registrar 
and Share Transfer 
Agents 

The registrar and share transfer agents registered with SEBI and eligible to procure 
Application in the Issue at the Designated RTA Locations. 

SCSBs or Self 
Certified Syndicate 
Banks 

The banks registered with SEBI, offering services in relation to ASBA and UPI, a list 
of which is available on the website of SEBI at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes for ASBA 
and 
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 
for UPI, updated from time to time and at such other websites as may be prescribed by 
SEBI from time to time. 

SEBI NCS 
Regulations/ NCS 
Regulations/ SEBI 
Regulations 

Securities and Exchange Board of India (Issue and Listing of Non Convertible 
Securities) Regulations, 2021, as amended from time to time. 

SEBI Delisting 
Regulations 

Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, 
as amended from time to time. 

SEBI Master 
Circular 

Master Circular no. SEBI/HO/DDHS/PoD1/P/CIR/2023/119 dated August 10, 2021 
issued by SEBI and as updated on July 7, 2023, as amended 

SEBI Master 
Circular for 
Debenture Trustees 

Circular no. SEBI/HO/DDHS-PoD1/P/CIR/2023/109 dated March 31, 2023 issued by 
SEBI and updated as on July 6, 2023, as amended 

SEBI Listing 
Regulations/ 
Listing Regulations 

Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended from time to time. 

Security The principal amount of the NCDs to be issued in terms of the Prospectus together with 
all interest due on the NCDs, as well as all costs, charges, all fees, remuneration of 
Debenture Trustee and expenses payable in respect thereof shall be secured by way of 
creating security over on all movable assets (excluding charge on the written down value 
of furniture and fixtures to the extent of ₹ 10,80,91,696/-), including book debts and 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y
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Term Description 

receivables, cash and bank balances, loans and advances, both present and future of the 
Company equal to the value of one time of the NCDs outstanding plus interest accrued.  

Specified Locations Collection centres where the Members of the Syndicate shall accept Application Forms, 
a list of which is included in the Application Form. 

Sponsor Bank Banker to the Issue, registered with SEBI, which is appointed by the Issuer to act as a 
conduit between the Stock Exchange and NPCI in order to push the UPI Mandate 
Requests and / or payment instructions of the retail individual investors into the UPI. 

Stock Exchange BSE Limited 

Syndicate ASBA Applications through the Designated Intermediaries. 

Specified Locations Centers where the member of the Consortium shall accept ASBA Forms from 
Applicants a list of which is available on the website of the SEBI at 
https://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. 

Syndicate SCSB 
Branches 

In relation to ASBA Applications submitted to a member of the Syndicate, such 
branches of the SCSBs at the Syndicate ASBA Application Locations named by the 
SCSBs to receive deposits of the Application Forms from the members of the Syndicate, 
and a list of which is available on https://www.sebi.gov.in or at such other website as 
may be prescribed by SEBI from time to time. 

Tenor Tenor shall mean the tenor of the NCDs which will be specified in the Prospectus. 

Trading Member(s) Individuals or companies registered with SEBI as <trading member(s)= under the SEBI 
(Stock Brokers and Sub-Brokers) Regulations, 1992, and who hold the right to trade in 
stocks listed on stock exchanges, through which investors can buy or sell securities listed 
on stock exchanges whose list is available on stock exchanges. 

Transaction 
Registration 
Slip/TRS 

The acknowledgement slip or document issued by any of the Members of the Syndicate, 
the SCSBs, or the Trading Members as the case may be, to an Applicant upon demand 
as proof of upload of the Application on the application platform of the Stock Exchange. 

Tripartite 
Agreement(s) 

Agreements as entered into between our Company, Registrar and each of the 
Depositories under the terms of which the Depositories shall act as depositories for the 
securities issued by our Company. 

Trustees/Debenture 
Trustee 

Trustees for the holders of the NCDs, in this case being Vistra ITCL (India) Limited. 

UPI Unified Payments Interface, is an instant payment system developed by the NPCI. It 
enables merging several banking features, seamless fund routing and merchant 
payments into one hood. UPI allows instant transfer of money between any two person9 
bank accounts using a payment address which uniquely identifies a person9s bank 
account. 

UPI ID ID created on Unified Payment Interface (UPI) for single-window mobile payment 
system developed by the NCPI. 

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 Investor An Applicant who applies with a UPI number whose Application Amount for NCDs in 
the Issue is up to ₹5,00,000. 

UPI Mandate 
Request 

A request (intimating the UPI Investors, by way of a notification on the UPI application 
and by way of an SMS directing the UPI Investor to such UPI application) to the UPI 
Investors using the UPI Mechanism initiated by the Sponsor Bank to authorise blocking 
of funds equivalent to the Application Amount in relevant ASBA Account through the 
UPI, and the subsequent debit of funds in case of Allotment. 

UPI Mechanism Unified Payments Interface mechanism in accordance with SEBI Master Circular as 
amended from time to time, to block funds for application value up to UPI Application 
Limit submitted through intermediaries. 

UPI PIN Password to authenticate UPI transaction. 

Web Interface Web interface developed by Designated Stock Exchange wherein the bid is 
automatically uploaded onto the Stock Exchange bidding platform and the amount is 
blocked using the UPI mechanism. 

Wilful Defaulter Includes wilful defaulters as defined under Regulation 2(1)(lll) of the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
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Term Description 

2018 which includes a Person or a company categorized as a wilful defaulter by any 
bank or financial institution (as defined under the Companies Act, 2013) or consortium 
thereof, in accordance with the guidelines on wilful defaulters issued by the RBI and 
includes a company whose director or promoter is categorized as a wilful defaulter. 

Working Days All days excluding Sundays or a holiday of commercial banks in Mumbai, except with 
reference to Issue Period, where Working Days shall mean all days, excluding 
Saturdays, Sundays and public holiday in India. Furthermore, for the purpose of post 
issue period, i.e. period beginning from Issue Closing Date to listing of the NCDs on the 
Stock Exchange, Working Days shall mean all trading days of Stock Exchange, 
excluding Sundays and bank holidays in, as per the SEBI NCS Regulations, however, 
with reference to payment of interest/ redemption amount of NCDs, Working Days shall 
mean those days wherein the money market is functioning in Mumbai. 

 

Business/Industry Related Terms  
 

Term Description 

AFC Asset Finance Companies 

ALM Asset Liability Management 

ALCO Asset Liability Committee 

AUM Assets Under Management 

Average Cost of 
Borrowing 

Amount that is calculated by dividing the interest paid during the period by average of 
the monthly outstanding  

CIBIL Credit Information Bureau (India) Limited 

CIC-ND-SI Systemically Important Core Investment Company 

CPI Consumer Price Index 

CRAR Capital to Risk Weighted Assets Ratio 

DSA Direct Sales Agent 

ECLGS Emergency Credit Line Guarantee Scheme 

EMI Equated Monthly Instalment 

GNPAs Gross Non-Performing Assets 

GLP Gross Loan Portfolio 

Gross Spread Yield on the average minus the cost of funds  

HFC Housing Finance Company 

ICs Investment Companies 

IDF-NBFC Infrastructure Debt Fund 

IFC Infrastructure Finance Company 

IND AS Indian Accounting Standards 

IPO Initial Public Offering 

IRDAI Insurance Regulatory and Development Authority of India 

IRR Interest Rate Risk 

KYC/KYC 
Norms 

Customer identification procedure for opening of accounts and monitoring transactions 
of suspicious nature followed by NBFCs for the purpose of reporting it to appropriate 
authority 

LAP Loan Against Property 

LCs Loan Companies 

Loan Book  Outstanding loans net of provisions made for NPAs 

LTV Loan to value 

MGC Mortgage Guarantee Companies 

MIS Management Information Systems 

MSME Micro, Small and Medium Enterprises 

NABARD National Bank for Agriculture and Rural Development 

NAV Net Asset Value 

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

NBFC 3 AA NBFC-Acocunt Aggregator 

NBFC-ND-NSI 
(NBFC-BL/ 
NBFC 3 Base 
Layer) 

Non-deposit taking NBFCs below the asset size of ₹ 1,00,000 lakh and (b) NBFCs 
undertaking the following activities- (i) NBFC-Peer to Peer Lending Platform 
(NBFCP2P), (ii) NBFC-Account Aggregator (NBFC-AA), (iii) Non-Operative 
Financial Holding Company (NOFHC) and (iv) NBFCs not availing public funds and 



 

9 
 

Term Description 

not having any customer interface 

NBFC-D NBFC registered as a deposit accepting NBFC 

NBFC-ML/ 
NBFC 3 Middle 
Layer 

(a) all deposit taking NBFCs (NBFC-Ds), irrespective of asset size, (b) non-deposit 
taking NBFCs with asset size of ₹1,00,000 lakh and above and (c) NBFCs undertaking 
the following activities (i) Standalone Primary Dealers (SPDs), (ii) Infrastructure Debt 
Fund - Non-Banking Financial Companies (IDF-NBFCs), (iii) Core Investment 
Companies (CICs), (iv) Housing Finance Companies (HFCs) and (v) Infrastructure 
Finance Companies (NBFC-IFC) 

NBFC-ICC NBFC registered as an Investment and Credit Company 

NBFC-MFI NBFC 3 Microfinance Institutions 

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

NBFC-ND-NSI Non Systemically Important NBFC-ND, i.e. a non-banking financial company not 
accepting / holding public deposits and which is not systemically important i.e. having 
total assets of less than ₹ 50,000 lakhs as per the last audited balance sheet 

NBFC-ND-SI Systemically Important NBFC-ND, i.e. a non-banking financial company not accepting 
/ holding public deposits and which is systemically important i.e. having total assets of 
₹ 50,000 lakhs and above as per the last audited balance sheet 

NBFIs Non-banking Financial Institutions 

NBFC-P2P NBFC3Peer to Peer Lending Platform 

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

NBFC 3 UL NBFCs which are specifically identified by the RBI as warranting enhanced regulatory 
requirement based on a set of parameters and scoring methodology as provided in SBR 
Framework 

NHAI National Highways Authority of India 

NII Net Interest Income 

NOF Net Owned Fund 

NOFHC Non-Operative Financial Holding Company 

NPA Non-Performing Asset 

NPCI National Payments Corporation of India 

NSO National Statistical Office 

OLC Overdue Loan Cell 

RBI NSI Master 
Directions 

RBI9s Master Direction - Non-Banking Financial Company 3 Non - Systemically 
Important Non-Deposit taking Company (Reserve Bank) Directions, 2016 dated 
September 1, 2016, as amended 

RBI SI Master 
Directions 

RBI9s Master Direction - Non-Banking Financial Company 3Systemically Important 
Non-Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 
2016 dated September 1, 2016, as amended 

ROA Return on Assets 

ROI Return on Investment 

SBR Framework Scale Based Regulation: A Revised Regulatory Framework for NBFCs (as 
amended) 

SIDBI Small Industries Development Bank of India 

SME Small and Medium Enterprises 

STPLs Small Ticket Size Loans 

TAT Turnaround Time 

Tier I Capital  For NBFC-ND-NSI: 
 
Tier I Capital means owned fund as reduced by investment in shares of other non-
banking financial companies and in shares, debentures, bonds, outstanding loans and 
advances including hire purchase and lease finance made to and deposits with subsidiary 
and companies in the same group exceeding, in aggregate, ten percent of the owned 
fund 
 
For NBFC-ND-SI: 
 
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 
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Term Description 

advances including hire purchase and lease finance made to and deposits with 
subsidiaries and companies in the same group exceeding, in aggregate, ten per cent of 
the owned fund; and perpetual debt instruments issued by a non-deposit taking non-
banking 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 For NBFC-ND-NSI: 
 
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; and 
To the extent, the aggregate does not exceed Tier I capital. 
 
For NBFC-ND-SI: 
 
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; and  
(f) perpetual debt instruments issued by a non-deposit taking non-banking financial 
company which is in excess of what qualifies for Tier I Capital, to the extent the 
aggregate does not exceed Tier I capital 

TLTRO Targeted Long-Term Repo Operations 
 

Conventional and General Terms or Abbreviations 
 

Term Description 

₹ or Rupees or 
Rs. or Indian 
Rupees or INR 

The lawful currency of Republic of India 

AGM Annual General Meeting 

AML Anti-Money Laundering 

BSE BSE Limited 

CAGR Compounded Annual Growth Rate 

CDSL Central Depository Services (India) Limited 

CGST Act Central Goods and Services Tax Act, 2017 

Companies Act, 
1956 

The Companies Act, 1956 to the extent in force 

Companies 
Act/Companies 
Act 2013 

The Companies Act, 2013 (to the extent notified) read with rules framed by the 
Government of India from time to time 

DIN Director Identification Number 

DRR Debenture Redemption Reserve 

DT Circular Circular no. SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 issued by SEBI on November 
3, 2020, as amended from time to time 

EGM Extraordinary General Meeting 

EPS Earnings Per Share 
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FDI Foreign Direct Investment 

FDI Policy FDI in an Indian company is governed by the provisions of the FEMA read with the 
FEMA Regulations and the Foreign Direct Investment Policy 

FEMA Foreign Exchange Management Act, 1999 

FEMA Non-Debt 
Regulations 

The Foreign Exchange Management (Non-debt Instruments) Rules, 2019 

FEMA Debt 
Regulations 

Foreign Exchange Management (Debt Instrument) Regulations, 2019 

FFMC Full Fledged Money Changer 

Financial 
Year/FY 

Financial Year ending March 31 

FPI Foreign Institutional Investors defined under the SEBI (Foreign Institutional Investors) 
Regulations, 1995 registered with SEBI and as repealed by Foreign Portfolio Investors 
defined under the SEBI (Foreign Portfolio Investors) Regulations, 2019 

GDP Gross Domestic Product 

GoI Government of India 

G-Sec Government Securities 

GST Goods and services tax. 

HUF Hindu Undivided Family 

IFRS International Financial Reporting Standards 

IFSC Indian Financial System Code 

IGST Act Integrated Goods and Services Tax Act, 2017 

Ind AS The Indian Accounting Standards referred to in the Companies (Indian Accounting 
Standard) Rules, 2015, as amended. 

IRDA Insurance Regulatory and Development Authority 

IT Information Technology 

IT Act The Income Tax Act, 1961 

KYC Know Your Customer 

MCA Ministry of Corporate Affairs, Government of India 

MICR Magnetic Ink Character Recognition 

MIS Management Information System 

MoU Memorandum of Understanding  

NA Not Applicable 

NACH National Automated Clearing House 

NEFT National Electronic Funds Transfer 

NII(s) Non-Institutional Investor(s) 

NIM Net Interest Margin 

NRI Non-Resident Indian 

NSDL National Securities Depository Limited 

PAN Permanent Account Number 

PDI Perpetual Debt Instrument 

RBI The Reserve Bank of India 

RBI Act The Reserve Bank of India Act, 1934 

RM  Relationship Manager 

RTGS Real Time Gross Settlement 

SCRA Securities Contracts (Regulation) Act, 1956 

SCRR The Securities Contracts (Regulation) Rules, 1957 

SEBI The Securities and Exchange Board of India constituted under the Securities and 
Exchange Board of India Act, 1992 

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

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

TDS Tax Deducted at Source 

WDM Wholesale Debt Market 
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PRESENTATION OF FINANCIAL, INDUSTRY AND OTHER INFORMATION 

 

Certain Conventions 
 
All references to <India= are to the Republic of India and its territories and possessions and all references to the 
<Government= or the <State Government= are to the Government of India, central or state, as applicable.  
 
Unless otherwise stated, references in this Prospectus to a particular year are to the calendar year ended on 
December 31 and to a particular <fiscal= or <fiscal year= are to the fiscal year ended on March 31. 
 
All references to <India= are to the Republic of India and its territories and possessions, and the <Government=, 
the <Central Government= or the <State Government= are to the Government of India, central or state, as 
applicable. 
 

Financial Data 
 
Our Company publishes its financial statements in Rupees. Our Company9s financial statements for the year ended 
March 31, 2023, March 31, 2022 and March 31, 2021 are prepared in accordance with Ind AS, as applicable 
standards and guidance notes specified by the ICAI including the applicable provisions of the Companies Act, 
2013. With effect from April 1, 2019, as per the roadmap issued by the MCA under the Companies (Indian 
Accounting Standards) Rules, 2015, for Non-Banking Finance Companies, for financial reporting purposes, the 
Company has followed the Accounting Standards issued by the ICAI specified under Section 133 of the 
Companies Act, 2013, read with Rule 3 and/or Rule 7 of the Companies (Indian Accounting Standard) Rules, 
2015 (<Ind AS=), as applicable. 
 
The Audited Financial Statements and the related audit reports as issued by our Company9s Statutory Auditors, 
M/s. SGS & Company, Chartered Accountants, are included in this Prospectus in the chapter titled <Financial 
Statements= beginning on page 156.  
 
Further, for the purposes of disclosure in this Prospectus, we have prepared and presented our Unaudited Financial 
Results prepared in accordance with the SEBI Listing Regulations which are reviewed by our Statutory Auditor 
SGS & Company, Chartered Accountants. Further, Unaudited Financial Results is not indicative of full year 
results and are not comparable with annual financial statements 
. 
Unless stated otherwise, the financial data used in this Prospectus is derived from our Company9s Audited 
Financial Statements for the years ended March 31, 2023, March 31, 2022 and March 31, 2021 prepared in 
accordance with Ind AS, applicable standards and guidance notes specified by the Institute of Chartered 
Accountants of India, applicable accounting standards prescribed by the Institute of Chartered Accountants of 
India, Companies Act and other applicable statutory and / or regulatory requirements. Additionally, unless stated 
otherwise or unless the context requires otherwise, the financial data as at and for the quarter and half year ended 
September 30, 2023 and used in this Prospectus, is derived from the Unaudited Financial Results. 
 
In this Prospectus, any discrepancies in any table, including <Capital Structure= and <Objects of the Issue= 
between the total and the sum of the amounts listed are due to rounding off. All the decimals have been rounded 
off to two decimal places. 
 
Further, the financial data and numbers used in this Prospectus are under IND AS, as specifically mentioned in 
this Prospectus and is not strictly comparable. 
 

Currency and units of Presentation 

 
In this Prospectus, all references to 8Rupees9/ 8Rs.9/ 8INR9/ 8₹9 are to Indian Rupees, the official currency of the 
Republic of India.  
 
Except where stated otherwise in this Prospectus, all figures have been expressed in 8lakhs9. All references to 
8lakh/lakhs9 means 8one hundred thousand9 and 8crore9 means 8ten million9 and 8billion/bn/billions9 means 8one 
hundred crores9. 
 

Industry and Market Data  
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Unless stated otherwise, industry and market data used throughout this Prospectus has been obtained from industry 
publications. Industry publications generally state that the information contained in those publications has been 
obtained from sources believed to be reliable but that their accuracy and completeness are not guaranteed and 
their reliability cannot be assured. Accordingly, no investment decision should be made on the basis of such 
information. Although our Company believes that industry data used in this Prospectus is reliable, it has not been 
independently verified. Also, data from these sources may not be comparable. Similarly, internal reports, while 
believed by us to be reliable, have not been verified by any independent sources.  
 
The extent to which the market and industry data used in this Prospectus is meaningful depends on the reader9s 
familiarity with and understanding of the methodologies used in compiling such data. Certain information and 
statistics in relation to the industry in which we operate, which has been included in this Prospectus has been 
extracted from an industry report titled <CRISIL Market Intelligence & Analytics (CRISIL MI&A) 3 Industry 

Report on Gold Loans released in Mumbai in October 2023= dated November 10, 2023, prepared and issued by 
CRISIL Limited (<Industry Report=). Please refer to <Industry Overview= on page 85 for further details. Following 
is the disclaimer of CRISIL in relation to the Industry Report:  
 
<CRISIL Market Intelligence & Analytics (CRISIL MI&A), a division of CRISIL Limited (CRISIL) has taken due 

care and caution in preparing this report (Report) based on the Information obtained by CRISIL from sources 

which it considers reliable (Data). However, CRISIL does not guarantee the accuracy, adequacy or completeness 

of the Data / Report and is not responsible for any errors or omissions or for the results obtained from the use of 

Data / Report. This Report is not a recommendation to invest / disinvest in any entity covered in the Report and 

no part of this Report should be construed as an expert advice or investment advice or any form of investment 

banking within the meaning of any law or regulation. CRISIL especially states that it has no liability whatsoever 

to the subscribers / users / transmitters/ distributors of this Report. Without limiting the generality of the foregoing, 

nothing in the Report is to be construed as CRISIL providing or intending to provide any services in jurisdictions 

where CRISIL does not have the necessary permission and/or registration to carry out its business activities in 

this regard. Kosamattam Finance Limited will be responsible for ensuring compliances and consequences of non-

compliances for use of the Report or part thereof outside India. CRISIL MI&A operates independently of, and 

does not have access to information obtained by CRISIL Ratings Limited, which may, in their regular operations, 

obtain information of a confidential nature. The views expressed in this Report are that of CRISIL MI&A and not 

of CRISIL Ratings Limited. No part of this Report may be published/reproduced in any form without CRISIL9s 
prior written approval= 

 
The extent to which the market and industry data used in this Prospectus is meaningful depends on the reader9s 
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data 
gathering methodologies in the industry in which business of our Company is conducted, and methodologies and 
assumptions may vary widely among different industry sources. 
 
Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various 
factors, including those discussed in <Risk Factors=, on page 18. Accordingly, investment decisions should not 
be based solely on such information. 
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FORWARD LOOKING STATEMENTS 

 
This Prospectus contains certain statements that are not statements of historical fact and are in the nature of 
<forward-looking statements=. These forward-looking statements generally can be identified by words or phrases 
such as <aim=, <anticipate=, <believe=, <continue=, <expect=, <estimate=, <intend=, <objective=, <plan=, 
<potential=, <project=, <will=, <will continue=, <will pursue=, <will likely result=, <will seek to=, <seek= or other 
words or phrases of similar import. All statements regarding our expected financial condition and results of 
operations and business plans and prospects are forward-looking statements. These forward-looking statements 
include statements as to our business strategy, revenue and profitability and other matters discussed in this 
Prospectus that are not historical facts. 
 
All statements regarding expected financial conditions, results of operations, business plans and prospects are 
forward-looking statements. These forward-looking statements include statements as to business strategy, revenue 
and profitability, new business and other matters discussed in this Prospectus that are not historical facts. All 
forward-looking statements are subject to risks, uncertainties and assumptions about us that could cause actual 
results to differ materially from those contemplated by the relevant forward-looking statement. Important factors 
that could cause actual results, including financial conditions and results of operations to differ from expectations 
include, but are not limited to, the following: 
 
1. Any increase in the levels of non-performing assets (<NPA=) in our loan portfolio, for any reason 

whatsoever, would adversely affect our business and results of operations; 
 

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

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

 
4. Our operations are concentrated in South India, and any adverse developments in the southern states of 

India may have an adverse effect on our business, results of operations, financial condition and cash flows; 
 

5. Changes in Indian and/or foreign laws and regulations, including tax, accounting, banking, securities, 
insurance and other regulations; changes in competition and the pricing environment in India; and regional 
or general changes in asset valuations; 
 

6. Any changes in connection with policies, statutory provisions, regulations and/or RBI directions in 
connection with NBFCs, including laws that impact our lending rates and our ability to enforce our 
collateral; 

 
7. We have been subject to penalties as a result of non-compliance with the RBI9s observations made during 

its periodic inspections 
 

8. Competition from our existing as well as new competitors; 
 

9. Occurrence of natural calamities or natural disasters affecting the areas in which our Company has 
operations; 

 
10. The rate of growth of our loan assets; 
 
11. The outcome of any legal or regulatory proceedings we are or may become party to; 

 
12. Availability of adequate debt and equity financing at commercially acceptable terms; 

 
13. General, political, economic, social and business conditions in Indian and other global markets; and 

 
14. Other factors discussed in this Prospectus, including under the chapter titled <Risk Factors= beginning on 

page 16. 
 
For further discussion of factors that could cause our actual results to differ from our expectations, please refer to 
the chapter titled <Risk Factors= and chapters titled <Industry Overview= and <Our Business= beginning on pages 
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16, 86 and 118, respectively. 
 
The forward-looking statements contained in this Prospectus are based on the beliefs of our management, as well 
as the assumptions made by and information currently available to our 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 Company9s underlying assumptions prove to be incorrect, 
our actual results of operations or financial condition could differ materially from that described herein as 
anticipated, believed, estimated or expected. All subsequent forward-looking statements attributable to us are 
expressly qualified in their entirety by reference to these cautionary statements.  
 
By their nature, certain market risk disclosures are only estimate(s) and could be materially different from what 
actually occurs in the future. As a result, actual future gains or losses could materially differ from those that have 
been estimated. Neither our Company or the Lead Manager or any of its respective Directors and officers, or any 
of its respective affiliates 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, as amended, our Company and 
the Lead Manager will ensure that investors are informed of material developments between the date of filing the 
Prospectus with the RoC and the date of receipt of listing and trading permission being obtained from the Stock 
Exchange for the NCDs. 
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SECTION II - RISK FACTORS 

 

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

contained in this Prospectus, including the risks and uncertainties described below, and the information provided 

in the sections titled <Our Business= on page 118 and <Financial Statements= on page 156, 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. The following risk factors are determined on the basis of their materiality. In determining the 

materiality of risk factors, we have considered risks which may not be material individually but may be material 

when considered collectively, which may have a qualitative impact though not quantitative, which may not be 

material at present but may have a material impact in the future. Additional risks, which are currently unknown 

or now deemed immaterial, if materialise, may have a material adverse effect on our business, financial condition 

and results of operations in the future. The market prices of the NCDs could decline due to such risks and you 

may lose all or part of your investment including interest thereon. 

 

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. This 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 this 

Prospectus. Unless otherwise stated, the financial information used in this section is derived from and should be 

read in conjunction with the Audited Financial Statements and and the Unaudited Financial Result. 

 

Internal Risk Factors 
 
1. We have been subject to an inspection by the RBI and any adverse action taken could affect our business 

and operations. 
 
As an NBFC, we are subject to periodic inspection by the RBI under Section 45N of the Reserve Bank of India 
Act, 1934 (the <RBI Act=), pursuant to which the RBI inspects our books of accounts and other records for the 
purpose of verifying the correctness or completeness of any statement, information or particulars furnished to the 
RBI. Any irregularities found during such investigations by such regulatory authorities could, similarly, expose 
us to warnings, penalties and restrictions. 

 
During the course of finalization of inspection, regulatory authorities share their findings and recommendations 
with us and give us an opportunity to provide justification and clarifications. Further, such regulatory authorities 
also seek certain clarifications and share their findings in the ordinary course of business. We have responded to 
observations made by such authorities and addressed them; however we cannot assure you that these authorities 
will not find any deficiencies in future inspections or otherwise/ the authorities will not make similar or other 
observations in the future. An inspection of our Company by RBI was conducted based on the financials of the 
Company as on March 31, 2022 and RBI issued the inspection report (<Inspection Report=). Under the Inspection 
Report, the RBI has, inter -alia, made certain observations regarding the business and operations of our Company 
in relation to violation of the instructions contained in Para 1 of Chapter IV of Master Direction - Monitoring of 
frauds in NBFCS Directions, 2016 dated September 29, 2016, violation of the instructions contained in Pata 4.4 
of Master Directionlnformation Technology Framework for the NBFC Sector dated June 08. 2017, violation of 
instructions contained in Para 100 of the Master Direction Non-Banking Financial Company 3 Systemically 
Important Non-Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 2016 dated 
September 01,2016 and violation of Annexure IV of Master Direction Non-BankingFinancial Company 3 
Systemically lmportant Non-Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 
2016 dated September 01, 2016. Our Company vide its letter dated November 9, 2022 responded to the Inspection 
Report and provided further compliance along with documentary evidence. Further, our Company has received 
letter from RBI dated December 27, 2022 seeking further clarifications on inspection comments. Accordingly, 
our Company has submitted its reply vide letter dated February 17, 2023. 

 
Further, our Company has received letter from RBI dated March 17, 2023 seeking further clarifications on 
inspection comments and RBI had issued a show cause notice vide letter dated April 13, 2023 pursunt to Sections 
45JA, 45L, 45M, 58-B(5)(aa) and 58G of Reserve Bank of India Act, 1934. Accordingly, our Company had replied 
to the show cause notice and RBI letter dated March 17, 2023, vide letters dated April 28, 2023 and May 08, 2023, 
respectively. Subsequently, our Company has received letter from RBI dated May 30, 2023 seeking further 
clarifications on inspection comments. Our Company had replied vide its letter dated July 10, 2023. Subsequently, 
our Company has received letter from RBI dated July 12, 2023 seeking further clarifications on inspection 
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comments. Our Company had replied vide its letter dated August 04, 2023. Subsequently, our Company has 
received letter from RBI dated August 11, 2023 seeking further clarifications on inspection comments. Our 
Company had replied vide its letter dated September 05, 2023. Subsequently, our Company has received letter 
from RBI dated October 09, 2023 seeking further clarifications on inspection comments. Our Company had 

replied vide its letter dated November 06, 2023. Further, RBI imposed penalty of  ₹ 13.38 lakh vide it9s letter 
dated October 25, 2023 and Company has paid the penalty amount on November 13, 2023. Subsequently, our 
Company has received letter from RBI dated November 16, 2023 seeking further clarifications on inspection 
comments. Our Company had replied vide its letter dated December 14, 2023. 

 
While our Company strives to address all the concerns raised by RBI in relation to its inspection and observations 
made thereunder, any adverse action taken by RBI with regard to such inspections could adversely affect our 
business and operations. There can be no assurance that in the future the RBI will not pass any orders levying 
penalty, on our Company, on the basis of its periodical inspection of our Company, which may in turn adversely 
affect our reputation, business, operations and profitability. In the event we are unable to resolve such deficiencies 
or irregularity or noncompliance to the satisfaction of the relevant authority, we may be restricted in our ability to 
conduct our business as we currently do and may have an impact on our financial including our capital adequacy 
ratio.  

 
2. We have received a letter dated February 10, 2014 from the RBI (<RBI Letter=) inter-alia alleging non-

compliance with RBI circular DNBS (T) No. 983/02.03.057/2013-14 dated October 29, 2008 (<RBI 
Circular=). Further, we have also received a letter dated July 29, 2016 from the RBI, pursuant to an 
inspection under Section 12(1) of the FEMA, relating to our money changing business (<RBI Inspection 
Letter=). Any adverse order by RBI could adversely affect our ability to conduct business, which would in 
turn result in material adverse effect on our business and results of operations.  
 

Our Company has received the RBI Inspection Letter wherein the RBI has observed certain irregularities and 
deficiencies in relation to our money changing business, such as unavailability of the declaration by the Directors 
on 8fit and proper criteria9 as on March 31, 2016; failure to submit the annual statement showing foreign currency 
as written-off as on March 31, 2016; non-conformity of application cum declaration format used for sale for 
foreign exchange with instructions issued by the RBI; unavailability of statutory auditor9s certificate on 
compliance with KYC/AML/CFT guidelines; and non-submission of audited balance sheet and NOF certificate 
as on March 31, 2016. Consequently, our Company has been directed by the RBI to take necessary action and 
rectification, and to submit a compliance report within a period of 30 days from the date of receipt of the RBI 
Inspection Letter.  

 
Our Company has responded to the RBI vide a letter dated August 12, 2016, wherein our Company has 
categorically addressed the concerns raised by the RBI. Subsequently, the RBI, vide letters dated September 20, 
2016 and November 30, 2016 directed our Company to rectify deficiencies detected during the RBI inspection. 
Our Company vide its letter dated December 15, 2016 confirmed compliance with the instructions regarding the 
application cum declaration form and submitted date wise data of forex purchased and sold by its authorised 
branches for period from November 8, 2016 to November 30, 2016. Any adverse action taken by RBI with regard 
to such inspections could adversely affect our business and operations. 

 
3. We are subject to inspections by CDSL in our capacity as a depository participant and any adverse action 

taken by CDSL could affect our business and operations.  
 
As a depository participant, we are subject to periodic inspection by CDSL. For instance, CDSL conducted an 
inspection for the period between July 1, 2018 to September 30, 2019 and vide its inspection report dated July 23, 
2019 observed certain discrepancies with respect to CKYC records and activation status of our Company9s login 
credentials with FIU India and directed our Company to rectify the aforesaid discrepancies. In this regard, our 
Company vide its letter dated August 22, 2019 submitted a compliance report to CDSL. Further our Company has 
received inspection report dated June 25, 2021 (<Inspection Report=), pursuant to the inspection conducted by 
CDSL for the period July 1, 2019 to April 30, 2021. CSDL vide its Inspection Report observed certain discrepancies 
with respect to KYC records, annexure not obtained for payment details of market transfers, supporting documents 
and affidavit not obtained for account transmission in case of holder name mismatch, investor grievance email ID 
not designated on website and action not taken for hold and under process cases of CKYC registration. In this 
regard, our Company vide its letter dated August 14, 2021 submitted a compliance report dated August 11, 2021 
to CDSL 
 
Further, our Company has received an inspection report dated June 14, 2022 (<Inspection Report=), pursuant to 
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the inspection conducted by CDSL for the period May 1, 2021 to April 30, 2022. CSDL vide its Inspection Report 
observed certain discrepancies with respect to DP does not have an official who has undergone CDSL 4 days 
training programme and DP has not implemented provision for generating surveillance alerts in their back office. 
Our Company has submitted its response to the Inspection Report vide its letter dated July 11, 2022. 
 
Further, our Company has received an inspection report dated May 30, 2023 (<Inspection Report=), pursuant to 
the inspection conducted by CDSL for the period May 1, 2022 to April 30, 2023. Our Company has submitted its 
response to the Inspection Report vide its letter dated June 20, 2023. While our Company strives to address all the 
concerns raised by CDSL, there can be no guarantee that CDSL shall be satisfied with our Company9s responses 
and that the CDSL shall not take any adverse action pursuant to such inspections. Any such actions by CDSL 
could adversely affect our business and operations.  

 
4. We are subject to restrictive covenants in certain short-term and long-term debt facilities provided to us by 

our lenders. 
 

We have entered into agreements for availing financial facilities from various lenders. Certain covenants in these 
agreements require us to obtain approval / permission from our lenders in certain conditions. These conditions 
include, amongst others, implementation of any scheme of expansion / diversification / renovation / capital 
expenditure, formulation of any scheme of amalgamation or reconstruction, undertaking of guarantee obligation, 
any change in our capital structure. In the event of default or the breach of certain covenants, our lenders have the 
option to make the entire outstanding amount payable immediately. There can be no assurance that we will be 
able to comply with these financial or other covenants or that we will be able to obtain consents necessary to take 
the actions that we believe are required to operate and grow our business. 
 
For further details in this regard, including approvals obtained from our lenders for this Issue, please refer chapter 
<Financial Indebtedness= on page 428. 

 
5. Our ability to access capital also depends on our credit ratings. Any downgrade in our credit ratings would 

increase borrowing costs and constrain our access to capital and lending markets and, thus, would 
negatively affect our net interest margin and our business. 
 

The NCDs proposed to be issued under this Issue have been rated <IND A-/Stable=, by India Ratings & Research 
Private Limited (<IRRPL=) for an amount up to ₹ 20,000 lakhs vide its letter dated November 24, 2023. Ratings 
reflect a rating agency9s opinion of our financial strength, operating performance, strategic position, and ability 
to meet our obligations. Any, downgrade of our credit ratings would increase borrowing costs and constrain our 
access to debt and bank lending markets and, thus, would adversely affect our business. In addition, downgrading 
of our credit ratings could increase the possibility of additional terms and conditions being added to any new or 
replacement financing arrangements. For details regarding ratings received by our Company, please refer to <Our 

Business - Our Borrowings and Credit Ratings= on page 135. 
 

6. Our Company, two of our Promoter Directors and one of our Group Companies are subject to certain legal 
proceedings and any adverse decision in such proceedings may have a material adverse effect on our 
business, financial condition and results of operations. 
 

Our Company, two of our Promoter Directors and one of our Group Companies are subject to certain legal 
proceedings including civil suits, consumer litigations, tax litigations, trademark infringement suits etc. We incur 
substantial cost in defending these proceedings before a court of law. Moreover, we are unable to assure you that 
our Company, our Promoter Directors or our Group Company shall be successful in any or all of these actions. In 
the event we or our Promoter Directors suffer any adverse order, it may have an adverse impact on our reputation, 
business and results of operations. We cannot assure you that an adverse order by any statutory or governmental 
authority will not have a negative impact on our profit and financial condition. For further details of the legal 
proceedings that we are subject to, please refer to the chapter titled <Outstanding Litigations= beginning on page 
514. 

 
7. Most of the supporting documents in connection with the biographies of the directors included in the 

section <Our Management= of this Prospectus are unavailable. 
 

Certain documents supporting the information included in this Prospectus with respect to previous work 
experience of the directors, disclosed in the sections titled <Our Management= on page 130 may not be available. 
Accordingly, reliance has been placed on declarations and undertakings furnished by such director to us and the 
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Lead Manager to disclose details of their previous work experience in this Prospectus. We and the Lead Manager 
have been unable to independently verify these details prior to inclusion in this Prospectus. Further, there can be 
no assurances that our Director will be able to trace the relevant documents pertaining to their previous work 
experience in future, or at all. 

 
8. Some of our Group Companies are enabled by their respective memorandums of association to undertake 

activities similar to the activities conducted by our Company which may be potential source of conflict of 
interest for us and which may have an adverse effect on our operations.  

 
Our Promoter Directors are the sole shareholders and directors on the board of our Group Company, Kosamattam 
Nidhi Limited (<KNL=), which was incorporated on May 21, 2018 pursuant to a certificate of incorporation issued 
by the RoC, and can be expected to devote some of their time and resources to these Group Companies. There can 
be no assurance that our Promoter Directors9 role in KNL will not present any conflicts of interest or potential 
conflicts of interest. 

  
Further, KNL has been registered as a 8nidhi company9 in accordance with Section 406 of the Companies Act, 
2013 and shall undertake the business of lending to its members. There are no non-compete 
agreements/arrangements between our Company and KNL. The memorandum of association of KNL entitles it to 
undertake and carry out businesses activities that are similar or related to our business. There can be no assurance 
that KNL will not provide comparable services, expand their presence or acquire interests in competing ventures 
in the locations in which we operate. As a result, a conflict of interest may occur between our business and the 
business of KNL, which could have an adverse effect on our operations. 

 
9. Our Company was unable to trace certain secretarial records, including records pertaining to the allotment 

of Equity Shares acquired by our past shareholders prior to August 2004. 
 

We have been unable to locate the copies of certain of our secretarial records, i.e. prescribed forms filed by us 
with the Registrar of Companies, including, among others, in respect of the allotment of Equity Shares from 
incorporation until August 2004. While we believe that these forms were duly filed on a timely basis, we have not 
been able to obtain copies of these documents, including from the Registrar of Companies. We cannot assure you 
that we will not be subject to any adverse action by a competent regulatory authority in this regard. 

 
10. A major part of our branch network is concentrated in southern India and we derive majority of our 

revenue from southern India. Any breakdown of services in these areas could have a material and adverse 
effect on our results of operations and financial conditions.  

 
We derive majority of our revenue from our 976 branches situated in southern India out of 994 of our total branches 
as on September 30, 2023. As a result, we are exposed to risks including any change in policies relating to these 
states, any localised social unrest, any natural disaster and any event or development which could make business 
in such states less economically beneficial. Any such risk, if materialises, could have a material adverse effect on 
the business, financial position and results of operations of our Company. For further details of our branch network 
within India, please refer to the chapter titled <Our Business - Branch Network= on page 130. 
 

11. Our business is capital intensive and any disruption or restrictions in raising financial resources could 
have a material adverse effect on our liquidity and financial condition. 

 
Our liquidity and ongoing profitability is largely dependent upon our timely access to and the costs associated in 
raising resources. Our funding requirements historically have been met from a combination of borrowings such 
as working capital limits from banks and issuance of secured and unsecured redeemable non-convertible 
debentures on private placement basis and public issues of secured and unsecured redeemable non-convertible 
debentures. Thus, our business depends and will continue to depend on our ability to access diversified low-cost 
funding sources. 
 
Our ability to raise funds on acceptable terms and at competitive rates continues to depend on various factors 
including our credit ratings, the regulatory environment and policy initiatives in India, developments in the 
international markets affecting the Indian economy, investors' and/or lenders' perception of demand for debt and 
equity securities of NBFCs, and our current and future results of operations and financial condition. 
 
The crisis in the global credit market that began in mid-2007 destabilised the then prevailing lending model by 
banks and financial institutions. The capital and lending markets were highly volatile and access to liquidity had 
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been significantly reduced. In addition, it became more difficult to renew loans and facilities as many potential 
lenders and counterparties also faced liquidity and capital concerns as a result of the stress in the financial markets. 
If any event of similar nature and magnitude occurs again in the future, it may result in increased borrowing costs 
and difficulty in accessing debt in a cost-effective manner. Moreover, we are a NBFC-ND-SI, and do not have 
access to public deposits.  
 
The RBI has issued guidelines vide notification no. DBOD.BP.BC.No. 106/21.04.172/2011-12 on May 18, 2012 
whereby it has instructed banks to (i) reduce their regulatory exposure on a single NBFC having gold loans to the 
extent of 50.00% or more of its financial assets from 10.00% to 7.50% of their capital funds; and (ii) have an 
internal sub-limit as decided by the boards of the respective banks on their aggregate exposure to all such NBFCs 
having gold loans to the extent of 50% or more of their financial assets, taken together, which sub-limit should be 
within the internal limits fixed by banks for their aggregate exposure to all NBFCs taken together. 
 
The RBI vide its circular RBI/2014-15/475 DNBS (PD) CC No.021/03.10.001/2014-15 dated February 20, 2015 
issued certain guidelines with respect to raising money through private placement by NBFCs in the form of non-
convertible debentures. These guidelines include restrictions on the minimum subscription amount for a single 
investor at ₹20,000, the issuance of private placement of NCDs shall be in two separate categories, those with a 
maximum subscription of less than ₹1 crore and those with a minimum subscription of ₹1 crore and above, the 
restriction of number of investors in an issue to 200 investors for a maximum subscription of less than ₹1 crore 
which shall be fully secured, there is no limit on the number of subscribers in respect of issuances with a minimum 
subscription of ₹1 crore and above while the option to create security in favour of subscribers will be with the 
issuers and such unsecured debentures shall not be treated as public deposits, restriction on NBFCs for issuing 
debentures only for deployment of funds on its own balance sheet and not to facilitate resource requests of group 
entities/parent company/associates, prohibition on providing loan against its own debentures, etc. This has resulted 
in limiting our Company9s ability to raise fresh debentures on private placement basis. 

 
A significant portion of our debt matures each year. Out of the total amount of our outstanding NCDs, ₹ 
2,44,994.60 lakhs, issued by our Company as of September 30, 2023, NCDs amounting to ₹ 242,73.14 lakhs will 
mature on or before March 31, 2024. In order to retire these instruments, we either will need to refinance this debt, 
which could be difficult in the event of volatility in the credit markets, or raise equity capital or generate sufficient 
cash to retire the debt.  
 
Changes in economic and financial conditions or continuing lack of liquidity in the market could make it difficult 
for us to access funds at competitive rates. As a NBFC, we also face certain restrictions on our ability to raise 
money from international markets, which may further constrain our ability to raise funds at attractive rates. Any 
disruption in our primary funding sources at competitive costs would have a material adverse effect on our 
liquidity and financial condition. 
 

12. Our financial performance is primarily dependent on interest rate risk. If we are unable to manage interest 
rate risk in the future it could have an adverse effect on our net interest margin, thereby adversely affecting 
business and financial condition of our company. 

 
Our results of operations are substantially dependent upon the level of our Net Interest Margins. Income from 
operations is the largest component of our total income, and constituted 99.49%, 99.44% and 99.32% for the 
Financial Years ended March 31, 2023, March 31, 2022 and March 31, 2021, respectively. Interest rates are 
sensitive to many factors beyond our control, including the RBI9s monetary policies, domestic and international 
economic and political conditions and other factors. 
 
Over the last several years, the Government of India has substantially deregulated the financial sector. As a result, 
interest rates are now primarily determined by the market, which has increased the interest rate risk exposure of 
all banks and financial intermediaries in India, including us.  
 
Our policy is to attempt to balance the proportion of our interest earning assets, which bear fixed interest rates, 
with interest bearing liabilities. A significant portion of our liabilities, such as our NCDs carry fixed rates of 
interest. Moreover, we do not hedge our exposure to interest rate changes. We cannot assure you that we can 
adequately manage our interest rate risk in the future or can effectively balance the proportion of our fixed rate 
loan assets and liabilities. Further, changes in interest rates could affect the interest rates charged on interest 
earning assets and the interest rates paid on interest bearing liabilities in different ways. Thus, our results of 
operations could be affected by changes in interest rates and the timing of any re-pricing of our liabilities compared 
with the re-pricing of our assets. 
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In a rising interest rate environment, if the yield on our interest earning assets does not increase at the same time 
or to the same extent as our cost of funds, or, in a declining interest rate environment, if our cost of funds does not 
decline at the same time or to the same extent as the yield on our interest earning assets, our net interest income 
and net interest margin would be adversely affected. 
 

13. We have had negative net cash flows from our operating, investing and financing activities in the recent 
fiscal years. Any negative cash flows in the future may adversely affect our results of operations and 
financial condition. 
 

We have had negative net cash flows from our operating, investing and financing activities in the last three fiscal 
years ended March 31, 2023, March 31, 2022 and March 31, 2021, the details of which are summarised below: 

(in ₹ lakhs) 

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021 

Net cash generated from/ (used in) operating activities  (73,285.07) (37,899.93) (41,903.57) 
Net cash generated from/ (used in) investing activities (6,079.51) (8,900.58) (6,045.42) 
Net cash generated from/ (used in) financing activities 75,834.91 37,743.62 60,814.66 

 
Any negative cash flows in the future may adversely affect our results of operations and financial condition. For 
further details, please see the sections titled <Financial Statements= on page 156. 

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

unable to compete successfully, our market share may also decline. 
 
Our principal business is providing Gold Loan to customers in India secured by gold jewellery. Historically, the 
Gold Loan industry in India has been largely unorganised and dominated by local jewellery pawn shops and 
money lenders, with little involvement from public sector or private sector banks. Gold Loan financing was 
availed predominantly by lower income group customers with limited or no access to other forms of credit, 
however, such income group has gained increased access to capital through organised and unorganised money 
lenders, which has increased our exposure to competition. The demand for Gold Loans has also increased due to 
relatively lower and affordable interest rates, increased need for urgent borrowing or bridge financing 
requirements, the need for liquidity for assets held in gold and increased awareness and acceptance of Gold Loan 
financing. 
 
All of these factors have resulted in increased competition from other lenders in the Gold Loan industry, including 
commercial banks and other NBFCs, who also have access to funding from customers9 savings and current deposits. 
We are reliant on higher cost loans and debentures for our funding requirements, which may reduce our margins 
compared to competitors. Our ability to compete effectively will depend, to some extent, on our ability to raise low 
cost funding in the future. If we are unable to compete effectively with other participants in the Gold Loan industry, 
our business, financial condition and results of operations may be adversely affected. Furthermore, as a result of 
increased competition in the Gold Loan industry, Gold Loans are becoming increasingly standardised. Variable 
interest rates, variable payment terms and waiver of processing fees are also becoming increasingly common.  

 
In our microfinance business, we face competition from other NBFCs, microfinance companies as well as both 
commercial and small finance banks. In addition, the RBI has set out guidelines applicable to microfinance 
institutions which restrict the number of microfinance institutions that can extend loans to the same borrower and 
also limit the maximum amount of loan that can be extended. The presence of microfinance institutions in India is 
not uniform and certain regions have a concentration of a large number of microfinance institutions while there are 
regions which have very few and even no microfinance institution presence. In any particular region, the level of 
competition depends on the number of microfinance institutions that operate in such area. In addition, our target 
customers also borrow from money lenders and non-institutional lenders which may lend at higher rates of interest.  
 
Our ability to compete effectively will depend, to an extent, on our ability to raise low-cost funding in the future as 
well as our ability to maintain or decrease our operating expenses by increasing operational efficiencies and 
managing credit costs. As a result of increased competition in the various sectors we operate in, products in our 
industry have become increasingly standardised and variable interest rate and payment terms and lower processing 
fees are becoming increasingly common across our products. There can be no assurance that we will be able to 
effectively address these or other finance industry trends or compete effectively with new and existing commercial 
banks, NBFCs, payment banks, other small finance banks and other financial intermediaries that operate across our 
various financing products. 
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In addition, the government has issued schemes such as Pradhan Mantri Jan-Dhan Yojana to ensure access to 
financial services in an affordable manner. Further, public sector banks as well as existing private sector banks, 
have an extensive customer and depositor base, larger branch networks, and in case of public sector banks, 
Government support for capital augmentation, due to which they may enjoy corresponding economies of scale and 
greater access to low-cost capital, and accordingly, we may not be able to compete with them. An inability to 
effectively address such competition may adversely affect our market share, business prospects, results of 
operations and financial condition. 

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

of operations. 
 

We extend loans secured mostly by household gold jewellery. A sustained decrease in the market price of gold 
could cause a corresponding decrease in new Gold Loans in our loan portfolio and, as a result, our interest income. 
In addition, customers may not repay their loans and the gold jewellery securing the loans may have decreased 
significantly in value, resulting in losses which we may not be able to support. The impact on our financial position 
and results of operations of a hypothetical decrease in gold values cannot be reasonably estimated because the 
market and competitive response to changes in gold values is not pre-determinable. 

 
16. We may not be able to realise the full value of our pledged gold, which exposes us to potential loss. 
 
We may not be able to realise the full value of our pledged gold, due to, among other things, defects in the quality 
of gold or wastage that may occur when melting gold jewellery into gold bars. We have in place an extensive 
internal policy on determining the quality of gold prior to disbursement of the Gold Loan. However, we cannot 
assure you that the methods followed by us are fool proof and the impurity levels in the gold can be accurately 
assessed. 

 
In the case of a default, we may auction the pledged gold in accordance with our auction policy. We cannot assure 
you that we will be able to auction such pledged gold jewellery at prices sufficient to cover the amounts under 
default. Moreover, there may be delays associated with the auction process or other processes undertaken by us 
to recover the amount due to us. Any such failure to recover the expected value of pledged gold could expose us 
to a potential loss and which could adversely affect our financial condition and results of operations. 

 
17. We may not be able to successfully sustain our growth strategy. Inability to effectively manage our growth 

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

 
Our income from operations increased from ₹ 54,175.03 lakhs in the Financial Year ended March 31, 2021 to ₹ 
78,222.21 lakhs in the Financial Year ended March 31, 2023, thereby achieving compounded annual growth rate 
(<CAGR=) of 13.03%. In this same period, the loan book increased from ₹ 3,50,975.89 lakhs for the Financial 
Year ended March 31, 2021 to ₹ 4,90,966.58 lakhs for the Financial Year ended March 31, 2023 at a CAGR of 
11.84%.  
 
Our growth strategy includes growing our loan book, expanding network of branches and expanding the range of 
products and services. We cannot assure you that we will be able to execute our growth strategy successfully or 
continue to achieve or grow at the levels of revenue earned in recent years, or that we will be able to expand 
further our loan book. Furthermore, there may not be sufficient demand for our services or they may not generate 
sufficient revenues relative to the costs associated with offering such services. Even if we were able to introduce 
new services successfully, there can be no assurance that we will be able to achieve our intended return on such 
investments.  
 
Further, principal component of our strategy is to continue to grow by expanding the size and geographical scope 
of our businesses. This growth strategy will place significant demands on our management, financial and other 
resources. It will require us to continuously develop and improve our operational, financial and internal controls. 
It also includes undertaking permission from various authorities, including RBI and various regulatory 
compliances. Continuous expansion increases the challenges involved in financial management, recruitment, 
training and retaining high quality human resources, preserving our culture, values and entrepreneurial 
environment, and developing and improving our internal administrative infrastructure.  
 

18. If we are not able to control the level of non-performing assets in our portfolio, the overall quality of our 
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loan portfolio may deteriorate and our results of operations may be adversely affected. 
 

We may not be successful in our efforts to improve collections and/or enforce the security interest on the gold 
collateral on existing as well as future non-performing assets. Moreover, as our loan portfolio increases, we may 
experience greater defaults in principal and/or interest repayments. Thus, if we are not able to control our level of 
non-performing assets, the overall quality of our loan portfolio may deteriorate and our results of operations may 
be adversely affected. Our gross NPAs for the financial years ended March 31, 2023, March 31, 2022 and March 
31, 2021 were ₹ 7,754.86 lakhs, ₹ 5,742.29 lakhs and ₹ 4,642.11 lakhs, respectively.  

 
The RBI Master Directions prescribe the provisioning required in respect of our outstanding loan portfolio. Should 
the overall credit quality of our loan portfolio deteriorate, the current level of our provisions may not be adequate 
to cover further increases in the amount of our non-performing assets. Furthermore, although we believe that our 
total provision will be adequate to cover all known losses in our asset portfolio, our current provisions may not be 
adequate when compared to the loan portfolios of other financial institutions. Moreover, there also can be no 
assurance that there will be no further deterioration in our provisioning coverage as a percentage of gross non-
performing assets or otherwise, or that the percentage of non-performing assets that we will be able to recover 
will be similar to our past experience of recoveries of non-performing assets. In the event of any further increase 
in our non-performing asset portfolio, there could be an even greater, adverse impact on our results of operations. 

 
19. Our ability to lend against the collateral of gold jewellery has been restricted on account of guidelines 

issued by RBI, which may have a negative impact on our business and results of operation.  
 
RBI vide the Master Directions has stipulated all NBFCs to maintain a loan to value (LTV) ratio not exceeding 
75% for loans granted against the collateral of gold jewellery and further prohibits lending against bullion/primary 
gold and gold coins. This notification will limit our ability to provide loan on the collateral of gold jewellery and 
thereby putting us at a disadvantage vis-à-vis unregulated money lenders offering similar products. Further, RBI 
in the Master Directions, has mandated NBFCs primarily engaged in lending against gold jewellery (such loans 
comprising 50% or more of their financial assets) to maintain a minimum Tier 1 capital of 12%. Such restrictions 
imposed by RBI may erode our margins, impact our growth and business prospects. 

 
RBI in the Master Directions further tightened the norms for lending against the security of gold ornaments by 
pegging the maximum lendable value (LTV) to 30 day moving average closing price of 22 carat gold quoted by 
India Bullion and Jewellers Association Limited (formerly known as Bombay Bullion Association Limited). Any 
such future restrictions by RBI could have a negative impact on our business and results of operation. 
 

20. We are subject to certain restrictive covenants in our loan documents, which may restrict our operations 
and ability to grow and may adversely affect our business. 

 
There are restrictive covenants in the agreements we have entered into with our lender. These restrictive covenants 
require us to seek the prior permission of these banks/financial institutions for various activities, including, 
amongst others, to declare dividend, for any change in the management/constitution, takeovers/mergers etc. or 
any expansion, new project/investment/acquiring assets under lease/enter into borrowing arrangements, to 
undertake any new project, or diversification, modernisation, amend or modify its Memorandum and Articles of 
Association/Bye Laws/Trust Deeds etc. For details of these restrictive covenants, see the chapter titled <Financial 

Indebtedness= beginning on page 428. 
 

21. We are subjected to supervision and regulation by the RBI as a NBFCs- Middle Layer, and changes in 
RBI’s regulations governing us could adversely affect our business. 
 

We are subject to the RBI9s guidelines on financial regulation of NBFCs, including capital adequacy, exposure 
and other prudential norms. The RBI also regulates the credit flow by banks to NBFCs and provides guidelines to 
commercial banks with respect to their investment and credit exposure norms for lending to NBFCs. The RBI9s 
regulations of NBFCs could change in the future which may require us to restructure our activities, incur additional 
cost or could otherwise adversely affect our business and our financial performance. Through the Master 
Directions, RBI has amended the regulatory framework governing NBFCs to address concerns pertaining to risks, 
regulatory gaps and arbitrage arising from differential regulations and aims to harmonise and simplify regulations 
to facilitate a smoother compliance culture among NBFCs.  

 
As a NBFCs 3 Middle Layer, our Company is required to maintain a capital adequacy ratio of at least 15.00% of 
our aggregate risk-weighted assets of our balance sheet (on-balance sheet and of risk adjusted value of off balance 
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sheet items) on an ongoing basis. Our Company9s capital adequacy ratio was 17.71% as of March 31, 2023. If we 
continue to grow our Total Credit Exposure and asset base, we will be required to raise additional capital in order 
to continue to meet applicable capital adequacy ratios with respect to our business. There can be no assurance that 
we will be able to raise adequate additional capital in the future on terms favourable to us or at all, which could 
result in non-compliance with applicable capital adequacy ratios and may adversely affect the growth of our 
business. Further, our Tier I capital comprising of 14.56% as of March 31, 2023. If 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 capital adequacy ratios and Tier I capital requirements with respect to our business of Gold Loans. 
There can be no assurance that we will be able to maintain adequate capital adequacy ratio or Tier I capital by 
raising additional capital in the future on terms favourable to us, or at all. Failure to maintain adequate capital 
adequacy ratio or Tier I capital may adversely affect the growth of our business. 

 
Moreover, under the Master Directions 3 Reserve Bank of India (Non-Banking Financial Company 3 Scale Based 
Regulation) Directions, 2023, the threshold for defining the NBFCs based on their size, activity and perceived 
riskiness. NBFCs-Middle Layer will be those NBFCs which are above asset size of ₹ 100,000 lakhs as per the last 
audited balance sheet. We cannot assure you that the Master Directions and its applicability to us will not have a 
material and adverse effect on our future financial conditions and results of operations. 

 
Even though the RBI, has not provided for any restriction on interest rates that can be charged by non-deposit 
taking NBFCs, there can be no assurance that the RBI and/or the Government will not implement regulations or 
policies, including policies or regulations or legal interpretations of existing regulations, relating to or affecting 
interest rates, taxation, inflation or exchange controls, or otherwise take action, that could have an adverse effect 
on non-deposit taking NBFCs. In addition, there can be no assurance that any changes in the laws and regulations 
relative to the Indian financial services industry will not adversely impact our business. 

 
22. We may be subject to regulations in respect of provisioning for non-performing assets. If such provisions 

are not sufficient to provide adequate cover for loan losses that may occur, this could have an adverse 
effect on our financial condition, liquidity and results of operations. 

 
RBI guidelines prescribe the provisioning required in respect of our outstanding loan portfolio. These provisioning 
requirements may require us to reserve lower amounts than the provisioning requirements applicable to financial 
institutions and banks in other countries. The provisioning requirements may also require the exercise of 
subjective judgments of management. The RBI vide the Master Directions provides for the regulatory framework 
governing NBFCs pertaining to provision for standard assets.  

 
There are multiple factors that affect the level of NPAs in our Company. Prominent among them are fall in value 
of gold, increase in the LTV ratio for gold loan etc.  

 
The level of our provisions may not be adequate to cover further increases in the amount of our nonperforming 
assets or a decrease in the value of the underlying gold collateral. If such provisions are not sufficient to provide 
adequate cover for loan losses that may occur, or if we are required to increase our provisions, this could have an 
adverse effect on our financial condition, liquidity and results of operations and may require us to raise additional 
capital.  

 
23. Microfinance loans are unsecured and are susceptible to certain operational and credit risks which may 

result in increased levels of NPAs. 
 

Our microfinance customers typically belong to the economically weaker sections and are diverse in nature, which 
include customers involved in income generating business activities, with limited sources of income, savings and 
credit records, and are therefore unable to provide us with any collateral or security for their loans. Such customers 
are at times unable to or may not provide us with accurate information about themselves which is required by us 
in connection with loans. Further, in case of emergencies like death of the borrower or the borrower9s nominee, 
our microfinance borrowers are given a holiday period from payment of instalment on the outstanding 
borrowings which is later settled against payment received from the insurance companies. 

 
In our microfinance business, we rely on non-traditional guarantee mechanisms rather than any tangible assets as 
security collateral. Our microfinance business involves a joint liability mechanism whereby borrowers form a 
joint liability group and provide guarantees for loans obtained by each member of such group. There can however 
be no assurance that such joint liability arrangements will ensure repayment by the other members of the joint 
liability group in the event of default by any one of them. Such joint liability arrangements are likely to fail if 
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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 and forced migration.  

 
As a result, our micro finance customers potentially present a higher risk of loss in case of a credit default 
compared to that of customers in other asset-backed financing products. In addition, repayment of microfinance 
loans are susceptible to various political and social risks, including any adverse publicity relating to the 
microfinance sector accessing capital markets, 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 a material and adverse effect on our business prospects and 
future financial performance. 

 
There can be no assurance that we will be able to maintain our current levels of NPAs. In addition, it is difficult to 
accurately predict credit losses, and there can be no assurance that our monitoring and risk management procedures 
will succeed in effectively predicting such losses or that our loan loss reserves will be sufficient to cover any such 
actual losses. As a result of the uncertain financial and social circumstances of our microfinance customers and the 
higher risks associated with lending to such customers, we may experience increased levels of NPAs and we may 
be required to make related provisions and write-offs that could have a material and adverse effect on our business 
prospects and financial performance. 

  
24. Our microfinance business involves transactions with relatively high-risk borrowers that typically do not 

have access to formal banking channels, and high levels of customer defaults could adversely affect our 
business, results of operations and financial condition. 

 
Our microfinance business involves lending money to smaller, relatively low-income entrepreneurs and 
individuals who have limited access or no access to formal banking channels, and therefore may not have any 
credit history and as a result we are more vulnerable to customer default risks including default or delay in 
repayment of principal or interest on our loans. 

 
Some of our customers, especially the first-time borrowers, may not have any documented credit history, may have 
limited formal education, and are able to furnish very limited information for us to be able to assess their 
creditworthiness accurately. Consequently, we may not have past data on the customer9s borrowing behaviour. 
In addition, we may not receive updated information regarding any change in the financial condition of our 
customers or may receive inaccurate or incomplete information as a result of any fraudulent misrepresentation 
on the part of our customers. It is therefore difficult to carry out credit risk analysis on our clients. Although we 
believe that our risk management controls are stringently applied and are sufficient, there can be no assurance 
that they will continue to be sufficient or that additional risk management strategies for our customers will not be 
required. 

 
Further, our customers may default on their obligations as a result of various factors including bankruptcy, lack 
of liquidity and / or failure of the business or commercial venture in relation to which such borrowings were 
sanctioned. Although our microfinance business operates through a system of joint liability, we may still be 
exposed to defaults in payment, which we may not be able to recover in full. If our borrowers fail to repay loans 
in a timely manner or at all, our financial condition and results of operations will be adversely impacted. 

 
25. Our ability to borrow from various banks may be restricted on account of guidelines issued by the RBI, 

imposing restrictions on banks in relation to their exposure to NBFCs. Any limitation on our ability to 
borrow from such banks may increase our cost of borrowing, which could adversely impact our growth, 
business and financial condition. 
 

Under RBI Master Circular DBR.BP.BC.No.5/21.04.172/2015-16 on bank finance to NBFCs issued on July 1, 
2015, the exposure (both lending and investment, including off balance sheet exposures) of a bank to a single 
NBFC engaged in lending against collateral of gold jewellery (i.e. such loans comprising 50% or more of its 
financial assets) should not exceed 7.5%, of its capital funds. Banks may, however, assume exposures on a single 
NBFC up to 12.5%, of their capital funds, provided the exposure in excess of 7.5% is on account of funds on-lent 
by the NBFC to the infrastructure sector. Further, banks may also consider fixing internal limits for their aggregate 
exposure to all NBFCs put together and should include internal sub-limit to all NBFCs providing Gold Loans (i.e. 
such loans comprising 50% or more of their financial assets), including us. This limits the exposure that banks 
may have on NBFCs such as us, which may restrict our ability to borrow from such banks and may increase our 
cost of borrowing, which could adversely impact our growth, business and financial condition. 
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26. Our Gold Loans are due within 12 months of disbursement, and a failure to disburse new loans may result 

in a reduction of our loan portfolio and a corresponding decrease in our interest income. 
 

The Gold Loans we offer are due within a period of upto 12 months of disbursement. The relatively short-term 
nature of our loans means that we are not assured of long-term interest income streams compared to businesses 
that offer loans with longer terms. In addition, our existing customers may not obtain new loans from us upon 
maturity of their existing loans, particularly if competition increases. The short-term nature of our loan products 
and the potential instability of our interest income could materially and adversely affect our results of operations 
and financial position. 

 
27. Inaccurate appraisal of gold by our personnel may adversely affect our gold loan business and financial 

condition. 
 
The accurate appraisal of pledged gold is a significant factor in the successful operation of our business and such 
appraisal requires a skilled and reliable workforce. Inaccurate appraisal of gold by our workforce may result in 
gold being overvalued and pledged for a loan that is higher in value than the gold9s actual value, which could 
adversely affect our reputation and business. Further, we are subject to the risk that our gold appraisers may engage 
in fraud regarding their estimation of the value of pledged gold. Any such inaccuracies or fraud in relation to our 
appraisal of gold may adversely affect our reputation, business and financial condition. 

 
28. We are subject to regulations in relation to minimum capital adequacy requirements and our inability to 

maintain our capital adequacy ratio could adversely affect our business. 
 

The RBI Master Directions currently require NBFCs to comply with a capital to risk (weighted) assets ratio 
(<CRAR=), consisting of Tier I and Tier II capital. Under these requirements, Tier I and Tier II capital should not 
be less than 15% of the sum of the NBFC9s risk-weighted assets on-balance sheet and of risk adjusted value of 
off-balance sheet items, as applicable. In addition, our Tier I capital, at any point in time, shall not be less than 
10%. For details, see <Key Regulations and Policies= on page 267. 

 
As of March 31, 2023, our CRAR was 17.71%, with Tier I capital comprising 14.56% and Tier II capital 
comprising of 3.15%. 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 remain in compliance with the applicable CRARs. Further, the RBI 
may increase its minimum CRAR threshold, which may require us to raise additional capital. We cannot assure 
you that we will be able to raise adequate capital in the future on terms favourable to us, or at all, which may 
adversely affect the growth of our business. Further, the RBI may also in the future require compliance with other 
prudential norms and standards, which may require us to alter our business and accounting practices or take other 
actions that could adversely affect our business and operating results. 

 
29. Our branches are vulnerable to theft and burglary. While we are insured against the risk of burglary 

arising from our business, such insurance may not be sufficient to fully cover the losses we suffer and this 
may result in adverse effect on our financial condition and results of operations. 
 

Storage of pledged gold jewellery as part of our business entails the risk of theft/burglary and resulting loss to our 
reputation and business. The short tenure of the loans advanced by us and our practice of processing loan 
repayments within short timelines require us to store pledged gold on our premises at all points in time. With 
regard to cases of theft/burglaries, we may not be able to recover the entire amount of the loss suffered and may 
receive only a partial payment of the insurance claim. While we are insured against the risk of burglary arising 
from our business, such insurance may not be sufficient to fully cover the losses we suffer. Further, the actual 
recovery of the insured amount from the insurer requires the undertaking of certain procedures, and any delay in 
recovery could adversely affect our reputation and results of operation. 
 

30. The insurance coverage taken by us may not be adequate to protect against certain business risks. This 
may adversely affect our financial condition and result of operations. 
 

Operating and managing a Gold Loan business involves many risks that may adversely affect our operations and 
the availability of insurance is therefore important to our operations. We believe that our insurance coverage is 
adequate to cover us. However, to the extent that any uninsured risks materialise or if it fails to effectively cover 
any risks, we could be exposed to substantial costs and losses that would adversely affect our financial condition. 
In addition, we cannot be certain that the coverage will be available in sufficient amounts to cover one or more 
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large claims or that our insurers will not disclaim coverage as to any particular claim or claims. Occurrence of any 
such situation could adversely affect our financial condition and results of operations.  

 
31. Our entire customer base comprises individual borrowers, who generally are more likely to be affected by 

declining economic conditions than larger corporate borrowers. 
 

A majority of our customer base belongs to the low to medium income group. Furthermore, unlike many 
developed economies, a nationwide credit bureau has only recently become operational in India, so there is less 
financial information available about individuals, particularly our focus customer segment of the low to medium 
income group. It is therefore difficult to carry out precise credit risk analyses on our customers. While we follow 
certain procedures to evaluate the credit profile of our customers before we sanction a loan, we generally rely on 
the quality of the pledged gold rather than on a stringent analysis of the credit profile of our customers. Although 
we believe that our risk management controls are sufficient, we cannot be certain that they will continue to be 
sufficient or that additional risk management policies for individual borrowers will not be required. Failure to 
maintain sufficient credit assessment policies, particularly for individual borrowers, could adversely affect our 
loan portfolio, which could in turn have an adverse effect on our financial condition, cash flows and results of 
operations. 

 
32. We strive to attract, retain and motivate key employees, and our failure to do so could adversely affect our 

business. Failure to hire key executives or employees could have a significant impact on our operations. 
 
While we strive to attract, train, motivate and retain highly skilled employees, especially branch managers and 
gold assessment technical personnel, any inability on our part to hire additional personnel or retain existing 
qualified personnel may impair our ability to expand our business could lead to a decline of our revenue. Hiring 
and retaining qualified and skilled managers and sales representatives are critical to our future, and competition 
for experienced employees in the gold loan industry is intense. In addition, we may not be able to hire and retain 
enough skilled and experienced employees to replace those who leave, or may not be able to re-deploy and retain 
our employees to keep pace with continuing changes in technology, evolving standards and changing customer 
preferences. The failure to hire key executives or employees or the loss of executives and key employees could 
have a significant impact on our operations. 

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

significant amounts of cash collection which may be susceptible to loss or misappropriation or fraud by 
our employees. Specifically, employees operating in remote areas may be susceptible to criminal 
elements which may adversely affect our business, operations and ability to recruit and retain employees 
 

We are exposed to the risk of fraud and other misconduct by employees and customers. While we carefully recruit 
all of our employees and screen all our employees who are responsible for disbursement of Gold Loans and 
custody of gold, there could be instances of fraud with respect to Gold Loans and cash related misappropriation 
by our employees. We are required to report cases of internal fraud to the RBI, which may take appropriate action. 
We have also filed police complaints alleging fraud and misappropriation of gold by our employees in the past. 
We cannot guarantee you that such acts of fraud will not be committed in the future, and any such occurrence of 
fraud would adversely affect our reputation, business and results of operations.  

 

Our lending and collection operations involve handling of significant amounts of cash, including collections of 
instalment repayments in cash which is the norm in the finance industry. Large amounts of cash collection 
expose us to the risk of loss, fraud, misappropriation or unauthorised transactions by our employees responsible 
for dealing with such cash collections. While we obtain insurance, coverage including fidelity coverage and 
coverage for cash in safes and in transit, and undertake various measures to detect and prevent any unauthorised 
transactions, fraud or misappropriation by our employees, these measures may not be sufficient to prevent or 
deter such activities in all cases, which may adversely affect our business operations and financial condition. In 
addition, we may be subject to regulatory or other proceedings in connection with any such unauthorised 
transaction, fraud or misappropriation by our agents or employees, which could adversely affect our goodwill, 
business prospects and future financial performance. 

 
Further, our employees operating in remote areas may be particularly susceptible to criminal elements as they 
are involved in cash collection and transportation due to lack of local banking facilities. In the event of any such 
adverse incident our ability to continue our operations in such areas will be adversely affected and our employee 
recruitment and retention efforts may be affected, thereby affecting our expansion plans. In addition, if we 
determine that certain areas of India pose a significantly higher risk of crime or political strife and instability, 



 

28 
 

our ability to operate in such areas will be adversely affected. 
 

34. We are subject to the risk of unknowingly receiving stolen goods as collateral from customers which may 
result in loss of collateral for the loan disbursed 

 
We have a policy in place to satisfy ownership of the gold jewellery and have taken adequate steps to ensure that 
the KYC guidelines stipulated by RBI are followed and due diligence of the customer is undertaken prior to the 
disbursement of loans. However, in the event that we unknowingly receive stolen goods as collateral from a 
customer, the goods can be seized by authorities. Once seized by the authorities, gold items will be stored in court 
storage facilities without a surety arrangement. No recourse is generally available to our Company in the event of 
such seizure, except the recovery of the loss from the customer. Any seizure of the gold ornaments by the 
authorities shall result in us losing the collateral for the loan disbursed and could adversely affect our business 
and results of operations. 

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

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

Our business is increasingly dependent on our ability to process, on a daily basis, a large number of transactions. 
Through our information technology systems, we manage our operations, market to our target customers, and 
monitor and control risks. We are dependent upon the IT software for effective monitoring & management, and 
any failure in our IT systems or loss of connectivity or any loss of data arising from such failure can impact our 
business and results of operations. 

 
36. We have entered into, and will continue to enter into, related party transactions. 
 
We have entered into certain transactions with related parties and are likely to continue to do so in the future. 
Although all such related-party transactions are at arm9s length, as required under the Companies Act and SEBI 
Listing Regulations. We cannot assure you that such transactions, individually or in aggregate, will not have an 
adverse effect on our financial condition and results of operations or that we could not have achieved more 
favourable terms if such transactions had not been entered into with related parties. Such related-party transactions 
may potentially involve conflicts of interest which may be detrimental to our interest and we cannot assure you 
that such transactions, individually or in the aggregate, will always be in the best interests of our minority 
shareholders and will not have an adverse effect on our business, financial condition and results of operations. For 
further details, see <Financial Information - Transactions with Related Parties= beginning on page 156. 

 
37. Our internal procedures, on which we rely for obtaining information on our customers and loan collateral, 

may be deficient and result in business losses. 
 

We rely on our internal procedures for obtaining information relating to our customers and the loan collateral 
provided. In the event of lapses or deficiencies in our procedures or in their implementation, we may be subject 
to business or operational risk. For example, in the event that we unknowingly receive stolen goods as collateral 
from a customer, the goods can be seized by authorities. Once seized by the authorities, gold items will be stored 
in court storage facilities without a surety arrangement. No recourse will generally be available to our Company 
in the event of such seizure, except the recovery of the loss from the customer. 

 
38. Our inability to open new branches at correct locations may adversely affect our business. 

 
Our business is dependent on our ability to service and support our customers from proximate locations and 
thereby giving our customers easy access to our services. Further, it is vital for us to be present in key locations 
for sourcing business as we depend on these branches to earn revenue. Thus, any inability on our part to open new 
branches at correct locations may adversely affect our business and results of operations. 

 
39. Our inability to obtain, renew or maintain our statutory and regulatory permits and approvals required to 

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

 

NBFCs in India are subject to strict regulations and supervision by the RBI. In addition to the numerous conditions 
required for the registration as a NBFC with the RBI, we are required to maintain certain statutory and regulatory 
permits and approvals for our business. In the future, we will be required to renew such permits and approvals 
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and obtain new permits and approvals for any proposed operations. There can be no assurance that the relevant 
authorities will issue any of such permits or approvals in the time-frame anticipated by us or at all. Failure on our 
part to renew, maintain or obtain the required permits or approvals may result in the interruption of our operations 
and may have a material adverse effect on our business, financial condition and results of operations. 

 
In addition, our branches are required to be registered under the relevant shops and establishments laws of the 
states in which they are located. The shops and establishment laws regulate various employment conditions, 
including working hours, holidays and leave and overtime compensation. Some of our branches have not applied 
for such registration while other branches still have applications for registration pending. If we fail to obtain or 
retain any of these approvals or licenses, or renewals thereof, in a timely manner, or at all, our business may be 
adversely affected. If we fail to comply, or a regulator claims we have not complied, with any of these conditions, 
our certificate of registration may be suspended or cancelled and we shall not be able to carry on such activities. 

 
40. All our branch premises, except two branches are acquired on lease. Any termination of arrangements for 

lease of our branches or our failure to renew the same in a favourable, timely manner, could adversely 
affect our business and results of operations. 
 

As on September 30, 2023, we had a total of 994 branches in 8 states and 1 union territory. Except 2 branches 
which are owned by us, the remaining are located on leased premises. If any of the owners of these premises does 
not renew an agreement under which we occupy the premises, attempts to evict us or seeks to renew an agreement 
on terms and conditions non-acceptable to us, we may suffer a disruption in our operations or increased costs, or 
both, which may adversely affect our business and results of operations. 

 
41. We have ventured into new business areas and the sustainability, effective management and failure of 

growth strategy could adversely affect our business and result of operations. 
 

We have entered new businesses as part of our growth strategy. For example, we have received a corporate 
insurance agency license from IRDA under the Insurance Act, 1938 for acting as a corporate agent for the Life 
Insurance Corporation of India, which will enable us to market their life insurance plans. Additionally, we have 
also entered into corporate agency agreements with SBI Life Insurance Limited, to act as a corporate agent for 
soliciting or procuring insurance business. Further, our Company entered into corporate agency agreement with 
HDFC Life Insurance Company Limited on September 14, 2019 for providing corporate agent services including 
soliciting, procuring and marketing of HDFC life insurance products. In furtherance to these objectives our 
Company had obtained a certificate of renewal registration from the IRDA, dated March 28, 2022 to 
commence/carry business in the capacity of a Corporate Agent (Composite) under the Insurance Regulatory and 
Development Authority Act, 1999. 

 
Our Company has also started microfinancing activities. Additionally, our Company owns a parcel of agricultural 
land in Kattappana village, Udumpanchola Taluk, Idukki district, admeasuring 108.74 acres, through which our 
Company undertakes agricultural activity of cultivating cardamom. Our Company, on the basis of the definitive 
agreements entered into for installation of four windmill units at Ramakkalmedu, Idukki district of Kerala has 
completed the commissioning of the project and the windmills at Ramakkalmedu, Thookkupalam in Idukki 
District have become operational. Our Company has also submitted a tariff petition with the energy commission 
for fixing the tariff rate. 

 
Our Company has also entered into agreements for its money transfer business with EBIX Money Express Private 
Limited (<EBIX=) to act in the capacity of a sub representative to offer money transfer services. Our Company 
also holds a FFMC license and carries on money changing activities through its branches authorised by RBI. As 
on September 30, 2023, we had 1 head office and 61 authorised branches. Our currency operations include sale 
and purchase of foreign exchange at different authorised branches.  

 
We have little or no operating experience with such businesses, and you should consider the risks and difficulties 
we may encounter by entering into new lines of business. New businesses may require significant capital 
investments and commitments of time from our senior management, and there often is little or no prospect of 
earnings in a new business for several years. Moreover, there is no assurance any new business we develop or 
enter will commence in accordance with our timelines, if at all, which could result in additional costs and time 
commitments from our senior management. There also can be no assurance that our management will be able to 
develop the skills necessary to successfully manage these new business areas. Our inability to effectively manage 
any of the above issues could materially and adversely affect our business and impact our future financial 
performance. 
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42. Our contingent liabilities have not been provided for in our financial statements which, if materialize, may 

impact our financial condition. 
 

As at March 31, 2023, our financial statements disclosed and reflected the following contingent liabilities:  
 

Particulars ₹ in lakhs 

Income Tax Demand for the period 2011-12 to 2016-17 1,337.62 

Kerala Value Added Tax demand for the period 2014-2015 83.36 

Total contingent liabilities 1,420.98 

 
Contingent liabilities based on the last audited financials: 

(₹ in lakhs) 

Particulars As at March 31, 

2023  

(I) Contingent Liabilities - 

(a) Claims against the company not acknowledged as debt  

(i) Income Tax Demands 1,337.62 

(ii) Sales Tax Demands 83.36 

Total contingent liabilities 1,420.98 

 
If at any time we are compelled to pay all or a material proportion of these contingent liabilities, it would have a 
material and adverse effect on our business, future financial performance and results of operations. 
 

43. We rely significantly on our management team, our Key Managerial Personnel/Senior Management and 
our ability to attract and retain talent. Loss of any member from our management team or that of our Key 
Managerial Personnel/Senior Management may adversely affect our business and results of operation.  

 
We rely significantly on our core management team which oversees the operations, strategy and growth of our 
businesses. Our Key Managerial Personnel/Senior Management have been integral to our development. Our 
success is largely dependent on our management team which ensures the implementation of our strategy. If one 
or more members of our management team are unable or unwilling to continue in their present positions, they 
may be difficult to replace, and our business and results of operation may be adversely affected. 

 
RISKS PERTAINING TO THIS ISSUE 

 
44. Changes in interest rates may affect the price of our NCDs which frequently accompany inflation and/or 

a growing economy, are likely to have a negative effect on the price of our NCDs. 
 

All securities where a fixed rate of interest is offered, such as our NCDs, are subject to price risk. The price of 
such securities will vary inversely with changes in prevailing interest rates, i.e., when interest rates rise, prices of 
fixed income securities fall and when interest rates drop, the prices increase. The extent of fall or rise in the prices 
is a function of the existing coupon, days to maturity and the increase or decrease in the level of prevailing interest 
rates. Increased rates of interest, which frequently accompany inflation and/or a growing economy, are likely to 
have a negative effect on the price of our NCDs. 

 
45. The fund requirement and deployment mentioned in the Objects of the Issue have not been appraised by 

any bank or financial institution. 
  

We intend to use the proceeds of the Issue, after meeting the expenditures of and related to the Issue, for the 
purpose of onward lending and for repayment of interest and principal of existing loans and also for general 
corporate purposes. For further details, see <Objects of the Issue= at page 81. The fund requirement and 
deployment is based on internal management estimates and has not been appraised by any bank or financial 
institution. The management will have significant flexibility in applying the proceeds received by us from the 
Issue. The utilization details of the proceeds of the Issue shall be adequately disclosed as per applicable law. 
Further, as per the provisions of the SEBI NCS Regulations, we are not required to appoint a monitoring agency 
and therefore no monitoring agency has been appointed for the Issue. 
 

46. The liquidity for the NCDs in the secondary market is very low and it may remain so in the future and the 
price of the NCDs may be volatile. 
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The Issue will be a new public issue of NCDs for our Company and the liquidity in NCDs at present is very low 
in the secondary market. Although an application has been made to list the NCDs on BSE, there can be no 
assurance that liquidity for the NCDs will improve, and if liquidity for the NCDs were to improve, there is no 
obligation on us to maintain the secondary market. The liquidity and market prices of the NCDs can be expected 
to vary with changes in market and economic conditions, our financial condition and prospects and other factors 
that generally influence market price of NCDs. Such fluctuations may significantly affect the liquidity and market 
price of the NCDs, which may trade at a discount to the price at which you purchase the NCDs. 
 

47. You may not be able to recover, on a timely basis or at all, the full value of the outstanding amounts and/or 
the interest accrued thereon in connection with the NCDs. Failure or delay to recover 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, including, inter-alia 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 favour of the 
Debenture Trustee for the NCD Holders on the assets adequate to ensure minimum 100.00% asset cover for the 
NCDs, which shall be free from any encumbrances, 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. A failure or delay to recover 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. 
 

48. As the NCDs of our Company are listed on BSE, our Company is subject to certain obligations and 
reporting requirements under SEBI Listing Regulations. Any non-compliances/delay in complying with 
such obligations and reporting requirements may render us/our promoter liable to prosecution and/or 
penalties.  

 
Our Company is subject to the obligations and reporting requirements under SEBI Listing Regulations. In the 
past, our Company had not complied with certain provisions relating to the submissions of documents and 
intimations, in respect of the previous public issues, with Debenture Trustee.  Our Company has received an email 
dated September 14, 2022, from BSE stating that the Company was in non-compliance of regulations 52(7)/ 7A 
of SEBI Listing Regulations in relation non-submission of statement indicating the utilisation of issue proceeds/ 
material deviation in issue proceeds and accordingly a fine of ₹ 7,080 was levied on our Company. Our Company 
has paid the said fine amount. Additionally, we have received two emails dated September 27, 2022 and 
September 28, 2022 from BSE stating that the company was in non-compliance of Regulation 57(4) and 
Regulation 50(1) of SEBI Listing Regulations amounting to ₹ 5,900 and ₹ 28,320 respectively in relation to non-
submission of details of payable interest/ dividend/ principal obligations during the quarter ended September 30, 
2022 and delay in furnishing prior intimation with respect to date of payment of interest/ redemption amount or 
intimation regarding board meeting effecting the rights or interest of the NCDs/NSCRPS. Our Company is yet to 
pay the said fines. Though our Company endeavors to comply with all such obligations/reporting requirements, 
there have been certain instances of non-compliance and delays in complying with such obligations/reporting 
requirements. Any such delays or non-compliance would render our Company to prosecution and/or penalties. 
Although our Company have not received any further communication from the Stock Exchange or any authority 
in this regard, there could be a possibility that penalties may be levied against our Company for certain instances 
of non-compliance and delays in complying with such obligations/reporting requirements.  
 

49. There can be no assurance that the NCDs issued pursuant to this Issue will be listed on the Stock Exchange 
in a timely manner, or at all. 
 

In accordance with Indian law and practice, permission for listing and trading of the NCD issued pursuant to this 
issue will not be granted until after the NCDs have been issued and allotted. Approval for listing and trading will 
require all relevant documents authorising the issue of NCDs to be submitted. There could be a failure or delay in 
listing the NCDs in BSE for reasons unforeseen. If permission to deal in and for an official quotation of the NCDs 
is not granted by BSE, our Company will forthwith repay, without interest, all monies received from the 
Applicants in accordance with prevailing law in this context, and pursuant to this Prospectus. 

 
50. There may be no active market for the NCDs on the retail debt market/capital market segment of the BSE. 
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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. 

 
51. Our Company may raise further borrowings and charge its assets after receipt of necessary consents from 

its existing lenders. In such a scenario, the Debenture Holders holding the NCDs will rank pari passu with 
other secured creditors and to that extent, may reduce the amounts recoverable by the Debenture Holders 
upon our Company’s bankruptcy, winding up or liquidation 
 

Our Company may, subject to receipt of all necessary consents from its existing lenders and the Debenture Trustee 
to the Issue, raise further borrowings and charge its assets. Our Company is free to decide the nature of security 
that may be provided for future borrowings. In such a scenario, the Debenture Holders holding the NCDs will 
rank pari passu with other creditors and to that extent, may reduce the amounts recoverable by the Debenture 
Holders upon our Company9s bankruptcy, winding up or liquidation. 

 
52. In the event of liquidation or bankruptcy, the new bankruptcy code in India may affect our Company's 

right to recover loans from its borrowers. 
 

The Insolvency and Bankruptcy Code, 2016 (<Bankruptcy Code=) was notified on August 5, 2016. The 
Bankruptcy Code offers a uniform and comprehensive insolvency legislation encompassing all companies, 
partnerships and individuals (other than financial firms). It allows creditors to assess the viability of a debtor as a 
business decision and agree upon a plan for its revival or a speedy liquidation. The Bankruptcy Code creates a 
new institutional framework, consisting of a regulator, insolvency professionals, information utilities and 
adjudicatory mechanisms, which will facilitate a formal and time-bound insolvency resolution and liquidation 
process. 

 
In case insolvency proceedings are initiated against a debtor to our Company, we may not have complete control 
over the recovery of amounts due to us. Under the Bankruptcy Code, upon invocation of an insolvency resolution 
process, a committee of creditors is constituted by the interim resolution professional, wherein each financial 
creditor is given a voting share proportionate to the debts owed to it. Any decision of the committee of creditors 
must be taken by a vote of not less than 66% of the voting share of all financial creditors. Any resolution plan 
approved by committee of creditors is binding upon all creditors, even if they vote against it. In case a liquidation 
process is opted for, the Bankruptcy Code provides for a fixed order of priority in which proceeds from the sale 
of the debtor9s assets are to be distributed. Before sale proceeds are distributed to a secured creditor, they are to 
be distributed for the costs of the insolvency resolution and liquidation processes, debts owed to workmen and 
other employees, and debts owed to unsecured credits. Further, under this process, dues owed to the Central and 
State Governments rank at par with those owed to secured creditors. Moreover, other secured creditors may decide 
to opt out of the process, in which case they are permitted to realise their security interests in priority. 

 
Accordingly, if the provisions of the Bankruptcy Code are invoked against any of the borrowers of our Company, 
it may affect our Company9s ability to recover our loans from the borrowers and enforcement of our Company9s 
rights will be subject to the Bankruptcy Code. 

 
Further, the GoI vide notification dated March 24, 2020 (<Notification=) has amended section 4 of the Bankruptcy 
Code due the lingering impact of the COVID-19 pandemic. Pursuant to the said Notification, GoI has increased 
the minimum amount of default under the insolvency matters from ₹1,00,000 to ₹1,00,00,000. Therefore, the 
ability of our Company to initiate insolvency proceedings against the defaulters where the amount of default in 
an insolvency matter is less the ₹1,00,00,000 may impact the recovery of outstanding loans and profitability of 
our Company 
 

53. We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the 
Indian economy and the NBFC and Gold Loan industries contained in this Prospectus. 
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While facts and other statistics in this Prospectus relating to India, the Indian economy as well as the Gold Loan 
industry have been based on various publications and reports from agencies that we believe are reliable, we cannot 
guarantee the quality or reliability of such materials, particularly since there is limited publicly available 
information specific to the Gold Loan industry. While we have taken reasonable care in the reproduction of such 
information, industry facts and other statistics, the same have not been prepared or independently verified by us 
or any of our respective affiliates or advisors and, therefore we make no representation as to their accuracy or 
completeness. These facts and other statistics include the facts and statistics included in the chapter titled <Industry 

Overview= beginning on page 86. Due to possibly flawed or ineffective data collection methods or discrepancies 
between published information and market practice and other problems, the statistics herein may be inaccurate or 
may not be comparable to statistics produced elsewhere and should not be unduly relied upon. Further, there is no 
assurance that they are stated or compiled on the same basis or with the same degree of accuracy, as the case may 
be, elsewhere. 

 

EXTERNAL RISK FACTORS 

 
54. Financial difficulties and other problems in certain financial institutions in India could cause our business 

to suffer and adversely affect our results of operations. 
 

We are exposed to the risks of the Indian financial system, which in turn may be affected by financial difficulties 
and other problems faced by certain Indian financial institutions. Certain Indian financial institutions have 
experienced difficulties during recent years. Some co-operative banks (which tend to operate in rural sector) have 
also faced serious financial and liquidity crises. There has been a trend towards consolidation with weaker banks, 
NBFCs and HFCs being merged with stronger entities. The problems faced by individual Indian financial 
institutions and any instability in or difficulties faced by the Indian financial system generally could create adverse 
market perception about Indian financial institutions, banks and NBFCs. This in turn could adversely affect our 
business, our future financial performance, our shareholders9 funds and the market price of our NCDs. 

 
55. Terrorist attacks, civil unrest and other acts of violence or war involving India and other countries could 

adversely affect the financial markets and our business 
 

Terrorist attacks and other acts of violence or war may negatively affect our business and may also adversely 
affect the worldwide financial markets. These acts may also result in a loss of business confidence. In addition, 
any deterioration in relations between India and its neighbouring countries might result in investor concern about 
stability in the region, which could adversely affect our business. 
 

India has also witnessed civil disturbances in recent years and it is possible that future civil unrest as well as other 
adverse social, economic and political events in India could have a negative impact on us. Such incidents could 
also create a greater perception that investment in Indian companies involves a higher degree of risk and could 
have an adverse impact on our business and the market price of our NCDs. 
 

56. Natural calamities could have a negative impact on the Indian economy and cause our business to suffer. 
 

India has experienced natural calamities such as earthquakes, a tsunami, floods and drought in the past few years. 
The extent and severity of these natural disasters determines their impact on the Indian economy. Further, 
prolonged spells of below normal rainfall or other natural calamities could have a negative impact on the Indian 
economy thereby, adversely affecting our business. For example, we were impacted by the floods in Kerala in 
Fiscal 2019 as a result of which we had to temporarily close some of our branches in Kerala which resulted in a 
decline in our cash flows and revenues during that period. As a result, any present or future outbreak of natural 
calamities could have a material adverse effect on our business and the market price of the NCDs. 

 
57. Any downgrading of India’s debt rating by an international rating agency could have a negative impact 

on our business. 
 

India9s sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal policy 
or a decline in India9s foreign exchange reserves, all which are outside our control. Any adverse revisions to 
India9s credit ratings for domestic and international debt by international rating agencies may adversely impact 
our ability to raise additional external financing, and the interest rates and other commercial terms at which such 
additional financing is available. This could have an adverse effect on our business and future financial 
performance and our ability to obtain financing for capital expenditures. 
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58. Instability of economic policies and the political situation in India could adversely affect the fortunes of 

the industry. 
 

There is no assurance that the liberalisation policies of the government will continue in the future. Protests against 
privatisation could slow down the pace of liberalisation and deregulation. The Government of India plays an 
important role by regulating the policies and regulations that govern the private sector. The current economic 
policies of the government may change at a later date. The pace of economic liberalisation could change and 
specific laws and policies affecting the industry and other policies affecting investments in our Company9s 
business could change as well. A significant change in India9s economic liberalisation and deregulation policies 
could disrupt business and economic conditions in India and thereby affect our Company9s business. 
 
Unstable domestic as well as international political environment could impact the economic performance in the 
short term as well as the long term. The Government of India has pursued the economic liberalisation policies 
including relaxing restrictions on the private sector over the past several years. The present Government has also 
announced polices and taken initiatives that support continued economic liberalisation. 
 
The Government has traditionally exercised and continues to exercise a significant influence over many aspects 
of the Indian economy. Our Company9s business may be affected not only by changes in interest rates, changes 
in Government policy, taxation, social and civil unrest but also by other political, economic or other developments 
in or affecting India. 

 
59. Changing laws, rules and regulations and legal uncertainties, including tax laws and regulations, may 

adversely affect our business, results of operation and prospects and could lead to new compliance 
requirements that are uncertain. 
 

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, 
including the instances mentioned below, may adversely affect our business, results of operations and prospects, 
to the extent that we are unable to suitably respond to and comply with any such changes in applicable law and 
policy. For example: 

 

 The Government of India announced the Union Budget for Financial Year 2023 (<Budget 2023=), pursuant 
to which the Finance Bill 2023 has proposed various amendments. The Finance Bill 2023 has received assent 
from the President of India on March 31, 2023 and has been enacted as the Finance Act 2023. We have not 
fully determined the impact of these recent and proposed laws and regulations on our business. We cannot 
predict whether any amendments proposed by the Finance Act, 2023 will have an adverse effect on our 
business, financial condition and results of operations. Unfavourable changes in or interpretations of existing, 
or the promulgation of new, laws, rules and regulations including foreign investment and stamp duty laws 
governing our business and operations could result in us being deemed to be in contravention of such laws 
and may require us to apply for additional approvals. 
 

 On September 2, 2022, the RBI issued the 8Guidelines on Digital Lending9 following the 8Recommendations 
of the Working Group on Digital Lending 3 Implementation9 (the <Recommendations=) issued by the RBI 
on August 10, 2022. Our Company is engaged in digital lending within the meaning of the Guidelines on 
Digital Lending. On June 8, 2023, the RBI issued the 8Guidelines on Default Loss Guarantee9 (<DLG 
Guidelines=) in Digital Lending. The DLG Guidelines is applicable to our Company. Failure to comply with 
the obligations in a timely manner may lead to imposition of penalties, and/or other regulatory action being 
taken by the RBI against us, which may adversely affect our business operations. 

 
Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations 
including foreign investment and stamp duty laws governing our business and operations could result in us being 
deemed to be in contravention of such laws and may require us to apply for additional approvals. We may incur 
increased costs and other burdens relating to compliance with such new requirements, which may also require 
significant management time and other resources, and any failure to comply may adversely affect our business, 
results of operations and prospects. Uncertainty in the application, interpretation or implementation of any 
amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited 
body, of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may 
impact the viability of our current business or restrict our ability to grow our businesses in the future. 
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SECTION III - INTRODUCTION 

 

GENERAL INFORMATION 

 

Our Company was incorporated on March 25, 1987, as 8Standard Shares and Loans Private Limited9, a private 
limited company under the Companies Act, 1956 with a certificate of incorporation issued by the RoC. The name 
of our Company was changed to 8Kosamattam Finance Private Limited9 pursuant to a resolution passed by the 
shareholders of our Company at the EGM held on June 2, 2004 and a fresh certificate of incorporation dated June 
8, 2004 issued by the RoC. Subsequently, upon conversion to a public limited company pursuant to a special 
resolution of the shareholders of our Company dated November 11, 2013, the name of our Company was changed 
to 8Kosamattam Finance Limited9 and a fresh certificate of incorporation was issued by the RoC on November 
22, 2013. For details of changes in our name and registered office, see <History and Certain Other Corporate 

Matters= on page 138. 
 
NBFC Registration 

 

Our Company has obtained a certificate of registration dated December 19, 2013 bearing registration no. B-
16.00117 issued by the RBI to commence/carry on business of non-banking financial institution without accepting 
public deposits subject to the conditions mentioned in the Certificate of Registration, under Section 45 IA of the 
RBI Act. 
 
FFMC Registration 

 

Our Company has obtained a full fledged money changers license bearing license number FE. 
KOC.FFMC.40/2006 dated February 07, 2006 issued by the RBI, which is valid up to February 28, 2025.  
 
Depository Participant Registration 

 

Our Company holds a Certificate of Registration dated May 28, 2014 bearing registration number IN3DP3CDSL3
717-2014 issued by the SEBI to act as Depository Participant in terms of Regulation 20 of the Securities and 
Exchange Board of India (Depositories and Participants) Regulations, 1996.  
 

Corporate Insurance Agency Registration 

 

Our company holds a Certificate of Renewal Registration dated March 28, 2022 bearing registration number - 
CA0179 issued by the IRDAI to commence/carry business in the capacity of a Corporate Agent (Composite) 
under the Insurance Regulatory and Development Authority Act, 1999. The registration is valid up to March 31, 
2025.  
 
LEI Registration 

 
Our Company has obtained registration with Legal Entity Identifier India Limited (LEIL) and was assigned a LEI 
code - 335800F7BYBNG38B4A84.  
 
Registered Office  

 

Kosamattam City Centre,  
Floor Number 4th & 5th, T.B Road,  
Kottayam - 686001,  
Kerala, India 
Email: cs@kosamattam.com 

Tel: +91 481 258 6400 

Website: www.kosamattam.com 
CIN: U65929KL1987PLC004729 

 

Chief Financial Officer 

 

Annamma Varghese C. 

Kosamattam Finance Limited  
Kosamattam City Centre,   
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Floor Number 4th & 5th, T.B Road,  
Kottayam - 686001,  
Kerala, India 
Tel: +91 481 258 6451 
E-mail: cfo@kosamattam.com 
 
Company Secretary and Compliance Officer 

 

Sreenath P. 
Kosamattam Finance Limited 
Kosamattam City Centre,  
Floor Number 4th & 5th, T.B Road,  
Kottayam - 686001,  
Kerala, India 
Tel: +91 481 258 6506 
E-mail: cs@kosamattam.com 
 
Investors may contact the Registrar to the Issue or the Compliance Officer in case of any pre-Issue or post Issue 
related issues such as non-receipt of Allotment Advice, demat credit of allotted NCDs, refund orders or interest 
on application money, etc. 
 
All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such as name 
of the Applicant, Application Form number, Applicant9s DP ID, Client ID, PAN, address of Applicant, number 
of NCDs applied for, ASBA Account number in which the amount equivalent to the application, Amount was 
blocked or the UPI ID (for UPI Investors who make the payment of Application Amount through UPI 
Mechanism), date of Application Form and the name and address of the relevant Designated Intermediary were 
the Application was submitted. 

 
All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to the 
relevant SCSB, giving full details such as name, address of Applicant, Application Form number, number of 
NCDs applied for, amount blocked on Application and the Designated Branch or the collection centres of the 
SCSB where the Application Form was submitted by the ASBA Applicant. 
 
All grievances related to the UPI process may be addressed to the Stock Exchange, which shall be responsible for 
addressing investor grievances arising from applications submitted online through the App based/ web interface 
platform of stock exchange or through their Trading Members. The intermediaries shall be responsible for 
addressing any investor grievances arising from the applications uploaded by them in respect of quantity, price or 
any other data entry or other errors made by them. 
 
All grievances arising out of Applications for the NCDs made through the Online Stock Exchange Mechanism or 
through Trading Members may be addressed directly to the Stock Exchange. 
 

Registrar of Companies, Kerala  
 

1st Floor, Company Law Bhavan,  
BMC Road, Thrikkakara,  
Kochi 3 682 021 
Kerala, India  
 

Lead Manager to the Issue  

  

 
SMC Capitals Limited 
A-401/402, Lotus Corporate Park,  
Off Western Express Highway,  
Jai Coach Signal, 
Goregaon (East), Mumbai 3 400 063 
Maharashtra, India 
Tel: +91 22 6648 1818 
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E-mail: kfl.ncd@smccapitals.com 

Website: www.smccapitals.com  
Contact Person: Satish Mangutkar/ Bhavin Shah 

SEBI Registration No: INM000011427 
 
Legal Counsel to the Issue  
 

M/s. Crawford Bayley & Co. 
4th Floor, State Bank Buildings 
N.G.N. Vaidya Marg, Fort 
Mumbai 400 023 
Maharashtra, India 
Tel: +91 22 2266 3353 
 
Debenture Trustee  

 

 
Vistra ITCL (India) Limited 

The IL&FS Financial Centre, 
Plot C 3 22, G Block, 
Bandra Kurla Complex, Bandra (East),  
Mumbai 3 400 051, 
Maharashtra, India 
Tel: +91 22 2659 3333 
Email: itclcomplianceofficer@vistra.com 
Investor Grievance Email: itclcomplianceofficer@vistra.com 

Website: www.vistraitcl.com 
Contact Person: Jatin Chonani  
SEBI Registration Number: IND000000578 
 
Vistra ITCL (India) Limited has pursuant to Regulation 8 of SEBI NCS Regulations, by its letter dated March 17, 
2023, given its consent for its appointment as Debenture Trustee to the Issue and for its name to be included in 
this Prospectus and in all the subsequent periodical communications to be sent to the holders of the NCDs issued 
pursuant to this Issue. Please see <ANNEXURE III= of this Prospectus. 
 
All the rights and remedies of the Debenture Holders under this Issue shall vest in and shall be exercised by the 
appointed Debenture Trustee for this Issue without having it referred to the Debenture Holders. All investors under 
this Issue are deemed to have irrevocably given their authority and consent to the Debenture Trustee so appointed 
by our Company for this Issue to act as their trustee and for doing such acts and signing such documents to carry 
out their duty in such capacity. Any payment by our Company to the Debenture Holders/Debenture Trustee, as 
the case may be, shall, from the time of making such payment, completely and irrevocably discharge our Company 
pro tanto from any liability to the Debenture Holders. For details on the terms of the Debenture Trust Deed, please 
refer to the section titled <Issue Related Information= on page 463. 
  
Registrar to the Issue  
 

 

Kfin Technologies Limited 

Selenium Tower B, Plot No 3 31 & 32,  
Gachibowli, Financial District, Nanakramguda, Serilingampally,  
Hyderabad, Rangareddi - 500 032, 
Telangana, India 
Tel: +91 40 6716 2222 
Fax: +91 40 2343 1551 
Toll free number: 1800 3454 001 
Email: kosamattam.ncd@kfintech.com 
Investor grievance e-mail: einward.ris@kfintech.com 
Website: www.kfintech.com 
Contact Person: M Murali Krishna 
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SEBI Registration Number: INR000000221 
 

Credit Rating Agency  
 

  

India Ratings & Research Private Limited 

Wockhardt Towers, 4th Floor,  
West Wing, Bandra Kurla Complex, 
Bandra (E), Mumbai - 400 051  
Tel: +91-22-4000 1700 
Email: infogrp@indiaratings.co.in  
Contact Person: Aishwary Khandelwal    
Website:  www.indiaratings.co.in   
SEBI Registration No: IN/CRA/002/1999  
 

Statutory Auditors of our Company  
 

M/s. SGS & Company 

Chartered Accountants 

X/657/B, CA-MED Tower,  
Pallikulam Road, Near Chaldean Centre,  
Thrissur - 686 001 
Kerala, India 
Tel: +91-487-2446109, 2425420 
Email: mail@sgsandcompany.com 
Contact Person: CA Sanjo. N.G, F.C.A, D.I.S.A. (ICAI) 
Membership No.: 211952 
Firm Registration Number: 009889S  
Peer Reviewed No.: 013176 
 
M/s. SGS & Company has been the statutory auditors of our Company since September 30, 2021. 
 

Banker to the Issue and Refund Bank 

 

HDFC Bank Limited 

Lodha, I Think Techno Campus 0-3 Level 
Next to Kanjurmarg, Railway Station 
Kanjurmarg (East) Mumbai- 400042 
Tel: 022 30752929 / 2928 / 2914 
Email: sachin.gawade@hdfcbank.com , eric.bacha@hdfcbank.com, pravin.teli2@hdfcbank.com 
Contact Person: Mr.Eric Bacha , Mr.Siddharth Jadhav , Mr. Sachin Gawade, Mr. Pravin Teli, Mr. Tushar 
Gavankar 
 
Syndicate Member  
 

 
SMC Global Securities Limited 
17, Netaji Subhash Marg, 
Daryaganj, Delhi 3 110 002 

Tel: +91 11 66623300/ 9910644949/ 9810059041 
Email: skj@smcindiaonline.com, neerajkhanna@smcindiaonline.com 
Contact Person: Sushil Joshi/ Neeraj Khanna 
Website: www.smctradeonline.com 

SEBI Registration No: INZ000199438 
 

Bankers to our Company  

 

mailto:skj@smcindiaonline.com
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Canara Bank 

Mid Corporate Branch, 
Metro Station Complex 3rd Floor, 
M G Road, Ernakulam, 
Kerala 3 682035 
Tel: +91 484 4864333 

Email: cb14333@canarabank.com 
Contact Person: K Cheran 
Website: www.cananrabank.com 

DCB Bank Limited 

6, Rajaji Road, Nungambakkam, 
Chennai 3 600 034 
Tel: +91 44 40500355 
Email: muralik@dcbbank.com 
Contact Person: K. Murali  
Website: www.dcbbank.com  

The South Indian Bank Limited 

SIB House, TB Road, PB NO 28, 
Thrissur 3 680 001, Kerala, India 
Tel: +91 487 2420020 

Email: br0037@sib.co.in 

Website: www.southindianbank.com 

Contact Person: Sheethal Jose 

The Federal Bank Limited  

Commercial Banking Dept., Federal Bank, 
Kottayam Zonal Officer, S H Mount P.O., 
Kottayam 3 686 006 
Tel: +91 8156904423 
Email: philipjohn@federalbank.co.in 
Website: www.federalbank.co.in 

Contact Person: Philip John 

CSB Bank Limited  
St Thomas Building, Shastri Road,  
Kottayam, Kerala, India 
Tel: +91 9769593461/ 8714483992 
Email: 
jimmyjohnson@csb.co.in/kottayam@csb.co.in 
Website: www.csb.co.in 
Contact Person: Jimmy Johnson/ Deepak Murali 

Bank of Baroda 
Mid Corporate Branch 
6th floor, MG Metro Station Complex, 
Ernakulam 3 682 035 
Tel: +91 484 2867907/ 908/ 912 

Email: midern@bankofbaroda.com 

Website: www.bankofbaroda.com 

Contact Person: Reji Mathew  

Dhanlaxmi Bank Limited 

M G Road Branch, Building No. 66/6600, 
Malankara Centre, Opp Shenoys Theatre, 
MG Road, Ernakulam - 682035 
Tel: +91 484 2355064 

Email: dlb.ifbekm@dhanbank.co.in 
Website: www.dhanbank.com 
Contact Person: Jimmy P 

The Karur Vysya Bank Limited 
CDU 3 Emakulam, Door No: 1/1014, Marnatha 
Towers, Ground Floor, Paruthell Jn, EdapaJly, 
Ernakulam·- 682 024 
Tel: +91 9159944554 
Email: cbucoimbatore@kvbmail.com; 
haridastk@kvbmail.com 
Website: www.kvb.co.in 
Contact Person: Haridas T K 

Punjab National Bank 

Mid Corporate Centre: Coimbatore, No.1 90, Sarojini 
Street, Ram Nagar, Coimbatore - 641 009 
Tel: +91 422 2237723/33/34 
Email: mcc.coimbatore@pnb.co.in 
Website: www.pnbindia.in 
Contact Person: Mathankumar D 

State Bank of India  

Sree Ganesh Kripa, Thycaud, Thiruvananthapuram 
Tel: +91 471 2339925 
Email: sbi.04350@sbi.co.in 
Website: www.sbi.co.in 
Contact Person: Sreegith G L 

Union Bank of India 

Mid Corporate Branch, 1st Floor, 
Union Bank Bhavan, MG Road, Kochi 3 682035 
Tel: +91 484 2355351/ 2385217/8 

Email: ubin0551929@unionbankofindia.bank 
Website: www.unionbankofindia.co.in 

Contact Person: Deepthi Anandan 

Bank of Maharashtra 

Zonal Office Ernakulam, 2nd floor GK Arcade, 
Palarivattom Bypass Jn, Vennala 3 682 028 

Tel: +91 484-2927208 
Email: bom2369@mahabank.co.in 
Website: www.bankofmaharashtra.in 

Contact Person: Saju G 

IDFC First Bank Limited 

Residency Building, Plot No. 79, Residency Road, 
Richmond Town, 560025 
Tel: +91 97411 73400 
Email: sojan.jacob@idfcfirstbank.com 
Website: www.idfcfirstbank.com 
Contact Person: Sojan Jacob 

Indian Bank 

Mid Corporate Branch, T Nagar,  
480, Anna Salai, Khivraj Complex I, Nandanam, 
Chennai 3 600035 
Tel: +91 44 24344114 
Email: mcb.tnagar@indianbank.co.in 
Website: www.indianbank.in 
Contact Person: Prasanta Kumar Sahu 

HDFC Bank Limited  
1st Floor, S L Plaza, Palarivattom,  
Cochin, Kerala 3 682025 
Tel: +91 484 4433204 

ESAF Small Finance Bank Limited 
Building No VII/83/8, ESAF Bhavan, 
Mannuthy, Thrissur 3 Palakkad NH, 
Thrissur 3 680651, Kerala 
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Email: Cenoi.Kurian@hdfcbank.com 
Website: www.hdfcbank.com 
Contact Person: Cenoi Kurian 

Tel: +91 487 7123456 
Email: vinodg.thampi@esafbank.com 
Website: www.esafbank.com 
Contact Person: Vinod G Thampi 

Equitas Small Finance Bank Limited 
4th Floor, Spencer Plaza, No. 769, 
Phase II, Anna Salai, Chennai 3 600 002 
Tel: +91 44 4299 5000 
Email: rajarajanrajendran@equitasbank.com 
Website: www.equitasbank.com 
Contact Person: Rajarajan R  

Bandhan Bank Limited 
Madhapur Branch (1873) Plot No - 31, 
Door No -1-118/31, Ground Floor, Rohini Layout, 
Opposite 3 Cyber Tower, Madhapur,  
Hyderabad, Telangana 3 500081 
Tel: +91 9949999146 
Email: satish.g@bandhanbank.com 
Website: www.bandhanbank.com 
Contact Person: Satish Kumar G 

UCO Bank 

M G Road, Ravipuram, Ernakulam 3 682016 
Tel: +91 484 2381523 
Email: mgerna@ucobank.co.in 
Website: www.ucobank.com 
Contact Person: Praveen Kumar 

IndusInd Bank Limited 

Gowrinarayan, (Opp New Jayalakshmi Silks) 
40/8399,8400, MG Road, Kochi 3 682035 
Tel: +91 484 4216247 
Email: soby.abraham@indusind.com 
Website: www.indusind.com 
Contact Person: Soby Abraham 

Jana Small Finance Bank Limited 

The Fairway Business Park, 
#10/1, 11/2 & 12/2B Off Domlur, 
Koramangala Inner Ring Road, 
Next to EGL, Challaghatta,  
Bengaluru 3 560071 
Tel: 080 3 37620100/ 46020100 Extn: 12708 
Email: narasimha.g@janabank.com 
Website: www.janabank.com 
Contact Person: G. Narasimha Murthy 

STCI Finance Limited 

A/B 1 3 802, <A= Wing, 8th Floor, Marathon Innova, 
Marathon Nextgen Compound, Off G K Marg, Lower 
Parel (West), Mumbai 3 400 013  
Tel: 022 61425100 
Email: credit l @st cionline .com 

Website: www.stcionline.com 
Contact Person: Archana Bhide 

Kotak Mahindra Bank Limited 
Office27 BKC, C 27, G Block, Bandra Kurla 
Complex, Bandra (E), Mumbai - 400051 
Tel: 022-66054139 
Email: Kushal.dhande@kotak.com 
ContactPerson: Kushal Dhande 

Indian Overseas Bank 
297 Karunai Kudil, Cathedral Road Chennai 600086 
Tel: 044-28114655 
Email: iob2051@iob.in 

Website: www.iob.in 

Contact Person: K Arumugam 

City Union Bank Limited 

Door No: 526- D, Marwa Square, Temple Road, 
Thirunakkara, Kottayam 3 686 001, Kerala 
Tel: 0481-2300580 
Email: cubl54@cityunionbank.in 

Website: www.cityunionbank.com 

ContactPerson: Ajay PJ 

Woori Bank  

Woori Bank, Chennai Branch, Lotte India, 2nd Floor, 
No 04/169, Rajiv Gandhi Salai, Kandhanchavadi, 
Perungudi, Chennai 3 600 096  
Tel: 044 366900 
Email: joonsuk.choi@wooribank.com 
Website: go.wooribank.com 
Contact Person: Joonsuk Choi 

Karnataka Bank 

Warrier Building, First Floor, Jos Junction, MG Road, 
Ernakulam 3 682 016 
Tel: 0484 2377648/546 
Email: ernakulam@ktkbank.com 

Website: www.karnatakabank.com 

Contact Person: Rajesh T V 

YES Bank Limited 

1st Floor, Puthuran Plaza, Northern Side, MG Road, 
Kochi-682011. 
Tel: +919895240249 
Email: binu.pillai@yesbank.in 
Website: www.yesbank.in 
Contact Person: Binu Pillai 
 

Axis Bank Limited 

S051, Kottayam Branch; Ground Floor 
Century Towers, M C Road 
Kottayam 3 686001 
Tel: 8086000511 
Email:Kottayam.Branchhead@axisbank.com 
Website: www.axisbank.com 
Contact Person: Nobel Augustine 

 

http://www.hdfcbank.com/
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Details of change in auditor for the three years preceding the date of this Prospectus is set forth below: 
 

Name of the 
Auditor 

Address 
Date of 

Appointment 
Date of cessation, 

if applicable 

Date of 
Resignation, if 

applicable 

M/s SGS & Co., 
Chartered 
Accountants 

X/657/B, CA-MED 
Tower,Pallikkulam 
Road, near 
Chaldean Centre, 
Thrissur, Kerala 
680001 

September 30, 2021 NA NA 

M/S Vishnu 
Rajendran & Co., 
Chartered 
Accountants 

3rd Floor, CSI 
Commercial 
Centre,Baker 
Jn.,P.B.No.227, 
Kottayam, Kerala-
KL- 686001 

June 08, 2018 September 30, 2021 September 30, 2021 

 

Self-Certified Syndicate Banks 

 
The list of banks that have been notified by SEBI to act as the SCSBs for the ASBA and UPI Mechanism process 
is provided on the website of SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 
and https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 respectively as updated 
from time to time. For a list of branches of the SCSBs named by the respective SCSBs to receive the ASBA Forms 
and UPI 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 
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time. For 
more information on such branches collecting Bid cum Application Forms from the Syndicate at Specified 
Locations, see the website of SEBI at 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, the list of branches of the SCSBs at the 
Specified Locations named by the respective SCSBs to receive deposits of ASBA Forms and Application Forms 
where investors have opted for payment via the UPI Mechanism, from the members of the Syndicate is available 
on the website of the SEBI (http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and 
updated from time to time or any such other website as may be prescribed by SEBI from time to time. For more 
information on such branches collecting Application Forms from the Syndicate at Specified Locations, see the 
website of the SEBI http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes as updated from 
time to time or any such other website as may be prescribed by SEBI from time to time.  
 
SCSBs eligible as issuer banks for UPI Mechanism and eligible mobile applications 
 
The list of SCSBs through which Bids can be submitted by RIBs using the UPI Mechanism, including details 
such as the eligible Mobile Apps and UPI handle which can be used for such Bids, is available on the website of 
the SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40, which 
may be updated from time to time or at such other website as may be prescribed by SEBI from time to time. 
 
Broker Centres/ Designated CDP Locations/ Designated CRTA 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 ASBA Circular, Applicants can submit the 
Application Forms with the 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 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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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 the BSE for RTAs and CDPs, as 
updated from time to time. 
 

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 
₹10 lakh or 1.00% of the turnover of the Company, whichever is lower, includes imprisonment for a term which 
shall not be less than six months extending up to 10 years (provided that where the fraud involves public interest, 
such term shall not be less than three years) and fine of an amount not less than the amount involved in the fraud, 
extending up to three times of such amount. In case the fraud involves (i) an amount which is less than ₹10 lakh 
or 1.00% of the turnover of the Company, whichever is lower; and (ii) does not involve public interest, then such 
fraud is punishable with an imprisonment for a term extending up to five years or a fine of an amount extending 
up to ₹50 lakh or with both. 
 
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. In the event of non-receipt of 
minimum subscription, all blocked application money shall be unblocked forthwith, but not later than eight 
working days from the date of closure of the issue or such time as may be specified by the Board. In the event the 
Application Amount has been transferred to the Public Issue Account from the respective ASBA Accounts, such 
Application Amount shall be refunded from the Refund Account to the relevant ASBA Accounts(s) of the 
Applicants within eight Working Days from the Issue Closing Date. In the event there is delay in unblocking of 
funds/refunds, our Company shall be liable to repay the money, with interest at the rate of 15 % per annum for 
the delayed period. 
 
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 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.  
 

Arrangers to the Issue 
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There are no arrangers to the Issue.  
 

Credit Rating and Rationale 
 

The NCDs proposed to be issued under this Issue have been rated <IND A-/Stable=, by India Ratings & Research 
Private Limited (<IRRPL=) for an amount up to ₹ 20,000 lakhs vide its letter dated November 24, 2023. The rating 
of NCDs by IRRPL indicates that securities with this rating are considered to have moderate degree of safety 
regarding timely servicing of financial obligations. Such securities carry moderate credit risk. Please refer to 
page 599 for the rationale for the above rating and press release. 
 

Consents 

 
The written consents of Directors of our Company, Company Secretary and Compliance Officer, Chief Financial 
Officer, our Statutory Auditor, the Legal Advisor to the Issue, the Lead Manager, the Registrar to the Issue, Public 
Issue Account Bank, Sponsor Bank, Refund Bank, Credit Rating Agency, the Bankers to our Company, the 
Debenture Trustee, and the Syndicate Member to act in their respective capacities, will be filed along with a copy 
of the Prospectus with Stock Exchange and any other authority as may be required. 
 

Utilisation of Issue proceeds 
 

For details on utilisation of Issue proceeds please refer to the chapter titled <Objects of the Issue= on page 81 of 
this Prospectus.  
 

Underwriting  
 
This Issue will not be underwritten.  
 
Recovery Expense Fund 

 
Our Company will create a recovery expense fund in the manner as specified by SEBI in circular bearing reference 
number SEBI/HO/DDHS-PoD1/P/CIR/2023/109 titled <Master Circular for Debenture Trustees= dated March 31, 
2023 and as updated on July 6, 2023, as amended from time to time and Regulation 11 of SEBI NCS Regulations 
with the Designated Stock Exchange and will inform the Debenture Trustee regarding the creation of such fund. 
The recovery expense fund may be utilised by Debenture Trustee, in the event of default by our Company under 
the terms of the Debenture Trust Deed, for taking appropriate legal action to enforce the security. 
 

Expert Opinion 

 

Except the (i) Statutory Auditor9s report on our Audited Financial Statements for the Financial Year ending March 
31, 2023, March 31, 2022 and March 31, 2021, issued by M/s. SGS & Company., Chartered Accountants and (ii) 
Statement of Tax Benefits Available to the Debenture Holders issued by M/s. SGS & Company, Chartered 
Accountants dated December 6, 2023. 

 

Issue Programme: 
 

Issue Opening Date Monday, January 1, 2024 

Issue Closing Date Friday, January 12, 2024 

Pay In Date Application Date. The entire Application Amount is payable on Application 

Deemed Date of Allotment The date on which the Board of Directors or the Committee thereof 
authorised by the Board approves the Allotment of the NCDs for the Issue 
or such date as may be determined by the Board of Directors/ Committee 
authorised by the Board 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 shall be available to the Debenture Holders from 
the Deemed Date of Allotment. 

 

This Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m. (Indian Standard 

Time) during the period indicated in the Prospectus, except that this Issue may close on such earlier date or 

extended date (subject to a minimum period of three Working Days and a maximum period of 10 Working Days 

from the date of opening of the Issue) as may be decided by the Board of Directors of our Company or the 
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Committee thereof subject to compliance with Regulation 33A of the SEBI NCS Regulations. 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 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. 

 

Applications Forms for the Issue will be accepted only from 10:00 a.m. to 5:00 p.m (Indian Standard Time) or 

such extended time as may be permitted by the Stock Exchange, on Working Days during the Issue Period. On the 

Issue Closing Date, the Application Forms will be accepted only between 10:00 a.m. and 3:00 p.m. (Indian 

Standard Time) and uploaded until 5:00 p.m. or such extended time as may be permitted by the Stock Exchange. 

Further, pending mandate requests for bids placed on the last day of bidding will be validated by 5:00 p.m. (Indian 

Standard Time) on one Working Day after the Issue Closing Date. For further details please refer to the chapter 

titled <Issue Related Information= on page 182 of this Prospectus. Applications Forms for the Issue will be 

accepted only from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) (<Bidding Period=), 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. Additionally, an Investor may also submit the Application Form through the app or web interface of the 

Stock Exchange. On the Issue Closing Date, Application Forms will be accepted only between 10:00 a.m. to 3:00 

p.m. and uploaded until 5:00 p.m. (Indian Standard Time) or such extended time as may be permitted by the Stock 

Exchange. It is clarified that the Applications not uploaded on the Stock Exchange(s) Platform would be rejected. 

Further, pending mandate requests for bids placed on the last day of bidding will be validated by 5:00 p.m. (Indian 

Standard Time) on one Working Day post 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. Application Forms will only be accepted on Working Days during the Issue Period. Neither our 
Company, nor the Lead Manager or Trading Members of the Stock Exchange 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 the basis of date of upload of each application into the electronic 
book of the Stock Exchange in accordance with the SEBI Master Circular. However, from the date of 
oversubscription and thereafter, the allotments will be made to the applicants on proportionate basis. 
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CAPITAL STRUCTURE  

 

Details of share capital  

 

The following table lays down details of our authorised, issued, subscribed and paid up share capital and securities 
premium account as on the date of this Prospectus:  
 

Particulars Amount in ₹ 

Authorised share capital  

50,00,00,000 Equity Shares of face value ₹10 each 5,00,00,00,000 

5,00,000 preference shares of face value ₹1,000 each 50,00,00,000 

Total authorised share capital 5,50,00,00,000 

  

Issued, subscribed and paid up share capital  

22,60,06,939 Equity Shares of ₹10 each 2,26,00,69,390 

Total issued subscribed and paid up share capital 2,26,00,69,390 

  

SECURITIES PREMIUM ACCOUNT  

Securities Premium Account before the Issue 1,11,06,45,684 
 

1. Details of change in authorised share capital of our Company for the last three years preceding the 

date of this Prospectus is set forth below: 
 

There has been no change in the authorised share capital of our Company for the last three years preceding the 
date of this Prospectus. 

 

2. Equity Share capital history of our Company for the preceding three financial years and current 

financial year as on date of this Prospectus: 
 

The history of the paid-up Equity Share capital of our Company for the preceding three financial years and 
current financial year is set forth below:  
 

 

Date of 

Allotme

nt 

No. of 

Equity 

Shares 

Face 

Value 

(in ₹) 

Issue 

Price 

(in ₹) 

Consider

ation 

(Cash, 

other 

than cash 

etc.) 

Nature 

of 

Allotme

nt 

Cumulative 

No. of Equity 

Shares 

Cumulative 

Equity Share 

Capital 

(in ₹) 

Cumulative 

Equity Share 

Premium 

(in ₹) 

Remarks 

February 
23, 2021 

21,06,2
75 

10 32 Cash Rights 
Issue1 

20,25,00,547 2,02,50,05,470 27,55,03,184 Nil 

July 9, 
2021 

10,80,6
25 

10 40 Cash Rights 
Issue2 

20,35,81,172 2,03,58,11,720 30,79,21,934 Nil 

October 
20, 2021 

1,02,98
,130 

10 40 Cash Rights 
Issue3 

21,38,79,302 2,13,87,93,020 61,68,65,834 Nil 

Novemb
er 29,  
2021 

30,00,0
00 

10 40 NA Convers
ion of 
CCPS4 

21,68,79,302 2,16,87,93,020 70,68,65,834 Nil 

June 06, 
2023 

52,60,2
00 

10 40 Cash Rights 
Issue5 

22,21,39,502 2,22,13,95,020 91,72,73,834 Nil 

October 
23, 2023 

38,67,4
37 

10 60 Cash Rights 
Issue6 

22,60,06,939 2,26,00,69,390 1,11,06,45,68
4 

Nil 

Total 22,60,06,939 2,26,00,69,390   

1. Allotment of 15,625 Equity Shares to Accamma Mathew, 18,750 Equity Shares to Elsie John, 31,250 Equity Shares to  

Sarojiniamma K G, 15,625 Equity Shares to  Mani K A,15,625 Equity Shares to  Sreekala R,15,625 Equity Shares to Sunil 

M S, 31,250 Equity Shares to Thomas C K, 15,625 Equity Shares to Asharaf A K, 15,625 Equity Shares to Reetha 

Georathi, 18,750 Equity Shares to Rincy Kuriakose, 15,625 Equity Shares to Binsy Thomas Kannanathu, 31,250 Equity 

Shares to Aju John , 53,125 Equity Shares to  Jessy Joseph, 15,625 Equity Shares to  John Varghese,15,625 Equity Shares 

to Lincy Anto, 25,000 Equity Shares to Sreeja Manoj, 15,625 Equity Shares to Rachel Koshy, 31,250 Equity Shares to  

Shibin Joy, 31,250 Equity Shares to Abraham John, 21,875 Equity Shares to Jerin J Malayil, 78,125 Equity shares to K 

X Thomas, 15,625 Equity Shares to Aswani Thomas,15,625 Equity Shares to Williams K Mathai, 15,625 Equity Shares 

to  Mary Jose, 15,625 Equity shares to Shinu Thomas, 15,625 Equity Shares to Varghese Perumpoikayil Abraham, 15,625 

Equity Shares to  Pearlu Augustine, 15,625 Equity Shares to K C Koruthu, 15,625 Equity Shares to Leelamma George, 

15,625 Equity Shares to Jessy Paul, 29,700 Equity Shares to Divya S, 53,125 Equity shares to Alice Kuruvilla, 59,375 
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Equity Shares to T K Mukesh Kumar, 15,625 Equity Shares to Aby T Varghese, 31,250 Equity Shares to Indiradevi, 

15,625 Equity Shares to Thampi K V, 15,625 Equity Shares to Varughese V George, 25,000 Equity Shares to  

Viswanathan, 15,625 Equity Shares to Sanju George Joseph, 15,625 Equity shares to Jesvin Ben Bentrock, 15,625 Equity 

Shares to Kadavil Easony Joy, 78,125 Equity Shares to Cecily Thomas, 15,625 Equity Shares to Jaya T P, 15,625 Equity 

Shares to Niravathu Varkey Mary, 15,625 Equity Shares to Nimmu Maria Thomas, 25,000 Equity Shares to Mahadevan 

Pillai, 15,625 Equity Shares to Renji Alex, 15,625 Equity Shares to Moothezhath Dayanandan Dijesh, 31,250 Equity 

shares to Omana Amma, 21,875 Equity Shares to Jayasankar S, 15,625 Equity Shares to Jincy Thomas, 15,625 Equity 

Shares to James Mathew, 15,625 Equity Shares to Minimol James, 15,625 Equity Shares to T P Skaria, 31,250 Equity 

Shares to Sameepan Thomas, 15,625 Equity Shares to Jerry George John, 25,000 Equity Shares to Sarasamma, 25,000 

Equity Shares to Albert P John, 15,625 Equity Shares to Anil George, 15,625 Equity Shares to Biby John, 31,250 Equity 

Shares to Jaacs Job Pottas, 15,625 Equity Shares to Xavier Mathai,15,625 Equity Shares to Biby Chacko, 15,625 Equity 

Shares to  Bigimol Philip, 15,625 Equity Shares to Fr George Vathyakary, 46,875 Equity Shares to Sukumaran A K, 

21,875 Equity Shares to Chellappan Haridas, 23,450 Equity Shares to Asha Renjith, 31,250 Equity shares to Vinu Kumar 

S, 15,625 Equity Shares to Sherly Mary John, 15,625 Equity Shares to Reji Jacob Varghese, 15,625 Equity Shares to 

Ruby Maria Chacko, 15,625 Equity Shares to Gracyamma Thomas, 15,625 Equity Shares to Valsamma Cherupuzhathu 

Thomas, 15,625 Equity Shares to Alex Eapen, 31,250 Equity Shares to Shine Soney, 15,625 Equity Shares to Kesia Jaimon 

Joseph, 15,625 Equity Shares to Deepak K S, 15,625 Equity Shares to Shaji K P, 31,250 Equity Shares to Agna Mariya, 

15,625 Equity Shares to Jose Kannampilly Antony, 15,625 Equity Shares to Anna Maria Jose, 15,625 Equity Shares to 

Aleyamma Scaria, 15,625 Equity Shares to Scaria K A, 15,625 Equity Shares to Paulose Scaria, 15,625 Equity Shares to 

Samuel Cherian, 15,625 Equity Shares to Anto K J, 15,625 Equity Shares to John Thomas, 15,625 Equity Shares to 

Leelamma Thomas, 15,625 Equity Shares to Vinod George, 31,250 Equity Shares to Carol Philip, 40,625 Equity shares 

to Sunu Jomon, 15,625 Equity Shares to Sreekumar Krishnan, 15,625 Equity Shares to Ritty Joseph, 18,750 Equity Shares 

to K I Lilly, 21,875 Equity Shares to Sophyamma Mathew on rights issue basis. 

2. Allotment of 7,500 Equity Shares to Chinnu Susan Cherian,7,500 Equity Shares to Jose Pulickal Auguste,7,500 Equity 

Shares to Renjith Kumar D, 7,500 Equity Shares to Mohanraj Thamarasseril Kuttanpillai, 25,000 Equity Shares to 

George Cheriankunju, 25,000 Equity Shares to Thankamani Cherian, 10,000 Equity Shares to Sosamma Theckinathu 

John, 7,500 Equity Shares to Seetha Aley Thomas, 15,000 Equity Shares to Abraham K Thomas,10,000 Equity Shares to 

Kuruvilla Joseph, 7,500 Equity Shares to Aleena Thomas, 15,000 Equity Shares to Blessan K, 7,500 Equity Shares to 

Rosamma Thomas, 10,000 Equity Shares to Gopalakrishna Pillai, 7,500 Equity Shares to Gracy Issac, 37,500 Equity 

Shares to Shaji Kurian, 10,000 Equity Shares to Moncy Samuel, 7,500 Equity Shares to Johnson Thomas, 7,500 Equity 

Shares to Joel T George, 7,500 Equity Shares to Elaine Sarah George, 8,750 Equity Shares to Mathew M Thomas, 7,500 

Equity Shares to Susamma Kuranjoor Abraham, 12,500 Equity Shares to K M Joseph, 10,625 Equity Shares to 

Sophiamma, 7,500 Equity Shares to Thomas Cherian, 7,500 Equity Shares to Thresiamma Joy, 7,500 Equity Shares to 

Joshymon Jacob, 12,500 Equity Shares to Manju Mathew, 15,000 Equity Shares to Juby Varghese, 8,750 Equity Shares 

to Jayakumar A K, 10,000 Equity Shares to Anu Chandy, 7,500 Equity Shares to Elikkutty Poulose, 7,500 Equity Shares 

to Jufin George, 7,500 Equity Shares to P C Annamma, 12, 500 Equity Shares to Anu Gibi, 12,500 Equity Shares to Susan 

Gibi, 12,500 Equity Shares to Anna Gibi, 12,500 Equity Shares to Madathil Scariah Babuissac, 20,000 Equity Shares to 

Beena Sam, 7,500 Equity Shares to Paul Alex, 12,500 Equity Shares to Valsa George, 7,500 Equity Shares to Lissy 

Anderson, 2,500 Equity Shares to Chinnappan Rose Puthenpurakkal, 7,500 Equity Shares to Dileep Kumar B, 7,500 

Equity Shares to Vinod Kumar P S, 7,500 Equity Shares to Manjumariya, 7,500 Equity Shares to Biju Thomas, 25,000 

Equity Shares to Meghna Ann Thomas, 7,500 Equity Shares to Binu Kuttivilayil George, 15,000 Equity Shares to 

Leelavathy, 7,500 Equity Shares to Aleyamma Joseph, 17,500 Equity Shares to Jacob Abraham, 12,500 Equity Shares to 

Mathew Sebastian, 7,500 Equity Shares to Sabu Mathew, 8,750 Equity Shares to Cyriac Mathew, 10,000 Equity Shares 

to Radhamani N B, 12,500 Equity Shares to Chinnu Maria Babu, 7,500 Equity Shares to Jancy Mathew, 13,750 Equity 

Shares to Marilyn Jacob, 7,500 Equity Shares to Keerthi T C, 7,500 Equity Shares to Rose Thomas, 12,500 Equity Shares 

to John Mathew Chirayil, 7,500 Equity Shares to Swathy V S, 7,500 Equity Shares to Febin Mathew, 7,500 Equity Shares 

to Vishnu Chandran C, 7,500 Equity Shares to Sarath Chandran C, 12,500 Equity Shares to Geethu S Nair, 25,000 Equity 

Shares to Alex Pulimoottil Abraham, 50,000 Equity Shares to Reeba Grace Thomas, 12,500 Equity Shares to Binoy 

Thomas, 7,500 Equity Shares to Lizy Kurian, 7,500 Equity Shares to K C Salichan, 8,750 Equity Shares to Ritamma 

Mathew, 7,500 Equity Shares to Beena Laly, 12,500 Equity Shares to Fr George Vathyakary, 10,000 Equity Shares to 

Ponnamma, 7,500 Equity Shares to Prasannakumari S, 7,500 Equity Shares to Paul Nicholson, 21,250 Equity Shares to 

Zeenath Salim, 7,500 Equity Shares to Jyothi Chandran, 12,500 Equity Shares to Parthasarathy Suriyanarayanan, 7,500 

Equity Shares to Thomas Vempany Joseph, 12,500 Equity Shares to Shruti V Nair, 7,500 Equity Shares to Kavya 

Sasidharan, 7,500 Equity Shares to Mariamma Samuel Varghese, 7,500 Equity Shares to N K James, 7,500 Equity Shares 

to Mathew Chacko, 7,500 Equity Shares to Shoukathali, 37,500 Equity Shares to Vinesh Joyce, 7,500 Equity Shares to 

Reetha Sunny, 7,500 Equity Shares to Sunu Soman, 10,000 Equity Shares to Bincy K Edakkalathur, 7,500 Equity Shares 

to Priyanka, 12,500 Equity Shares to Sanju Kavalakat, 7,500 Equity Shares to Kavalakat Iyppunny Thomas, 7,500 Equity 

Shares to Shali Kurian, 12,500 Equity Shares to A K Baburajan on rights issue basis. 

3. Allotment of 10,375 Equity Shares to Denny Philip Thomas, 10,000 Equity Shares to John Thomas, 7,500 Equity Shares 

to Joyamma Varghese, 10,375 Equity Shares to Kamalayam Koshy Thomas, 10,000 Equity Shares to Abraham 

Madavilayil Koshy, 10,000 Equity Shares to Meena Mary Mathew, 12,500 Equity Shares to George V M, 7,500 Equity 

Shares to V M Babu, 7,500 Equity Shares to Babu Jose K, 12,500 Equity Shares to Ramani Rajan, 12,500 Equity Shares 

to Lalitha Samuel, 7,550 Equity Shares to Mariamma David, 7,500 Equity Shares to Thomas Mathew, 18,900 Equity 

Shares to Anu Abraham, 13,750 Equity Shares to Binu Yohannan, 5,000 Equity Shares to Leelamma Varghese, 12,500 

Equity Shares to T N Sadasivan Nair,7,500 Equity Shares to Suma Rajan, 7,500 Equity Shares to Susan Baby, 26,875 

Equity Shares to Alexander T, 12,500 Equity Shares to Lintu T Michel, 12,500 Equity Shares to P Syamalakumary, 12,500 

Equity Shares to Tania Anna Baby, 25,000 Equity Shares to Aliyamma Josaph, 8,750 Equity Shares to Bebins Thomas, 



 

47 
 

4,375 Equity Shares to Jaya Moncy, 8,750 Equity Shares to Mathews Padarathil Mathai, 2,500 Equity Shares to V K 

Babu, 2,500 Equity Shares to Aleyamma Palanilkunnathil Thomas, 6,250 Equity Shares to Arunkumar, 5,000 Equity 

Shares to Jaisen Chirakal Oommen, 5,000 Equity Shares to P S Thomas, 12,500 Equity Shares to Varughese Arakkanattil 

George, 7,500 Equity Shares to Narayana Pillai Vikraman, 5,000 Equity Shares to Yohannan Abraham, 15,000 Equity 

Shares to Jessy Sam, 7,500 Equity Shares to Jolly Mathew, 6,250 Equity Shares to Josekutty C, 10,000 Equity Shares to 

K Thomas, 9,000 Equity Shares to Manju, 7,500 Equity Shares to Mathew P Samuel, 15,100 Equity Shares to Silpa G 

Soman, 28,350 Equity Shares to Susan Mathew, 19,000 Equity Shares to Aleyamma Shaji, 10,625 Equity Shares to Aneesh 

S, 12,500 Equity Shares to Jessy Daniel, 2,500 Equity Shares to Purushothaman T V, 10,000 Equity Shares to Leelamma 

Thankamma, 3,775 Equity Shares to Soumya Soman, 2,500 Equity Shares to T M Krishna Pillai, 10,000 Equity Shares to 

Joseph Varghese, 7,500 Equity Shares to Mohan Varkey, 10,000 Equity Shares to Benson Baby, 5,000 Equity Shares to 

Geevarghese D, 8,750 Equity Shares to Jeeney Jeyo Mathew, 25,000 Equity Shares to Jiji George, 8,000 Equity Shares 

to Saramma David, 12,500 Equity Shares to Saraswathiamma Parukutty Amma, 5,000 Equity Shares to Sharon Jose, 

13,125 Equity Shares to Susan Thomas, 25,000 Equity Shares to Syam  C Kunjumon, 18,750 Equity Shares to Thomaskutty 

M, 8,000 Equity Shares to Wilson P G, 2,825 Equity Shares to Jyothi Kumari, 7,875 Equity Shares to K G Kunjumon, 

5,750 Equity Shares to Rillin Rajan, 25,000 Equity Shares to Sally Ann Mathew, 5,000 Equity Shares to Vinitha Vijayan, 

5,000 Equity Shares to Beena Raju, 16,250 Equity Shares to Jacob Puthenpura Thomas, 10,000 Equity Shares to 

Koodathil Mathew Kurian, 8,750 Equity Shares to Rajasree V R, 8,750 Equity Shares to Vilasakumari V P, 9,450 Equity 

Shares to Uthaman K, 12,500 Equity Shares to Bindhu B, 2,500 Equity Shares to Athul Rajan, 2,825 Equity Shares to 

George, 5,750 Equity Shares to Rajan Chellappan, 2,825 Equity Shares to Jincy Annamma Chacko, 12,500 Equity Shares 

to Raji Thainilkunnathil Gopalan, 2,500 Equity Shares to Remya Reghunathan, 11,250 Equity Shares to Sajan Varghese, 

8,750 Equity Shares to Shiju Joshua, 25,000 Equity Shares to Karunakaran Gangadharan, 20,000 Equity Shares to 

Jospheena Mathew, 25,000 Equity Shares to Rev K V Abraham,  15,000 Equity Shares to Mathew Chacko, 21,950 Equity 

Shares to Saly Mathew, 18,900 Equity Shares to Vengal Chacko Varghese, 2,825 Equity Shares to Jinomol, 7,500 Equity 

Shares to Mary Kutty Joshua, 5,750 Equity Shares to C P Mathew, 7,500 Equity Shares to George M Daniel, 7,875 Equity 

Shares to Thomas Daniel M, 32,500 Equity Shares to Anish Kumar, 19,900 Equity Shares to Bindu G Pillai, 2,500 Equity 

Shares to Jessy Varghese, 12,500 Equity Shares to Marykutty A C, 15,000 Equity Shares to Marykutty Thomas, 7,500 

Equity Shares to P S Sivan Pillai, 10,000 Equity Shares to Reena Annie Rajan, 25,000 Equity Shares to Sona Sunny, 

25,000 Equity Shares to Valsamma Baby, 7,500 Equity Shares to Abraham Varughese, 7,500 Equity Shares to Joseph 

Zachariah, 3,775 Equity Shares to Leela Varghese, 10,000 Equity Shares to Lizzy Varghese, 22,500 Equity Shares to P 

K Raju, 7,500 Equity Shares to Philip T Mathew, 2,500 Equity Shares to Ponnamma Daniel, 13,750 Equity Shares to 

Toby Abraham, 2,500 Equity Shares to Syama Krishna, 7,500 Equity Shares to Alexandar Chacko, 37,500 Equity Shares 

to Rosamma Samuel, 5,000 Equity Shares to Sukumarakurup  M K, 7,500 Equity Shares to Valsa Alex, 12,500 Equity 

Shares to Babu Abraham, 7,500 Equity Shares to T O John, 2,500 Equity Shares to Aleyamma Kalayil Thomas, 8,250 

Equity Shares to Jeena Susan Mathew, 12,500 Equity Shares to Lillikutty Jacob, 12,500 Equity Shares to Marykutty, 

15,000 Equity Shares to Anita Tom Kurian, 5,000 Equity Shares to Gracy David, 42,500 Equity Shares to John 

Thankachan, 7,500 Equity Shares to Jose Thankachan, 10,000 Equity Shares to Justin John Koshy, 9,500 Equity Shares 

to Letha Joseph, 20,000 Equity Shares to Mini Ponnachan, 12,500 Equity Shares to Monison Ommen, 13,750 Equity 

Shares to Nini Jacob Varghese, 12,500 Equity Shares to Prema G Pillai, 10,000 Equity Shares to R Rohith, 16,250 Equity 

Shares to Richu Elin Abraham, 5,000 Equity Shares to Sajan Sam, 5,000 Equity Shares to Sreekumar G, 10,000 Equity 

Shares to T G Pappan, 7,500 Equity Shares to Jomon Abraham, 12,500 Equity Shares to John Vargheese, 7,500 Equity 

Shares to Leelabhai Jagathamma, 16,250 Equity Shares to Sujatha Kumari, 10,000 Equity Shares to Kochuveettil 

Aleyamma Pappachan, 18,900 Equity Shares to Saji Varughese, 5,000 Equity Shares to Pradeep Kamalasanan, 10,000 

Equity Shares to Rahim C M,  9,425 Equity Shares to Rajan Thomas, 12,500 Equity Shares to Sosamma, 15,000 Equity 

Shares to Lizy Mathews, 37,500 Equity Shares to Aleyamma Mathew, 12,500 Equity Shares to John Thomas, 25,000 

Equity Shares to Moolamannil Oommen Koshy , 12,500 Equity Shares to Abraham John, 7,500 Equity Shares to 

Aleyamma Roch, 8,750 Equity Shares to Babu Moolayil Cherian, 62,500 Equity Shares to Jessy John, 12,500 Equity 

Shares to Lijo Mathew Samuel, 7,500 Equity Shares to Mariamma K C, 7,500 Equity Shares to Mariamma Varghese, 

12,500 Equity Shares to Rency P Joshua, 10,000 Equity Shares to Sajitha S, 12,500 Equity Shares to Sinoj Samuel, 7,500 

Equity Shares to Wilson T K, 7,500 Equity Shares to Yohannan Koshy, 11,250 Equity Shares to Kevin Jacob, 7,500 Equity 

Shares to Panicker Rajendran V K, 37,500 Equity Shares to Thomas Eappen, 2,500 Equity Shares to Josmy Joseph, 2,625 

Equity Shares to Mariamma Sajan, 3,750 Equity Shares to P G Mathukutty, 3,750 Equity Shares to Shaji George, 2,500 

Equity Shares to Sharlet P Samuel, 2,500 Equity Shares to Sharon  P  Samuel, 10,000 Equity Shares to Annamma 

Ponnachan, 20,000 Equity Shares to Cherian P J, 12,500 Equity Shares to Elizabeth Philip, 12,500 Equity Shares to 

Jacob Abraham Palakunnathu, 3,750 Equity Shares to Jaya Mathew, 5,000 Equity Shares to Mary Abraham, 15,000 

Equity Shares to Mathew V G, 12,500 Equity Shares to Molly Mammen, 8,750 Equity Shares to Sobha Biju, 2,500 Equity 

Shares to T E John, 7,500 Equity Shares to Thomas Samuel, 10,000 Equity Shares to P G Varghese, 2,500 Equity Shares 

to Andrews Vadakkathil Philipose, 12,500 Equity Shares to Elizabeth Idiculla, 25,000 Equity Shares to Mariamma V 

Mathew, 12,500 Equity Shares to Oommen Ray Varghese, 5,000 Equity Shares to Riya Mary Peter, 5,675 Equity Shares 

to Susamma Rajan, 5,000 Equity Shares to Henry Johnson, 6,250 Equity Shares to James George, 10,000 Equity Shares 

to Nayanakrishnan, 12,500 Equity Shares to Silvy Sebastian, 12,500 Equity Shares to Aju John, 5,675 Equity Shares to 

Shiney Varghese, 5,000 Equity Shares to Leelamma Rebekka James, 9,450 Equity Shares to Toney K Joy, 15,000 Equity 

Shares to Elizabeth Reji Johnson, 12,500 Equity Shares to George Abraham K, 7,500 Equity Shares to Graceamma 

Thomas, 20,000 Equity Shares to Jose George, 7,500 Equity Shares to M V Varughese, 22,500 Equity Shares to Susan 

Varghese, 3,750 Equity Shares to K J Joseph, 25,000 Equity Shares to Silvimole James, 7,500 Equity Shares to Leelamma 

Varghese, 10,000 Equity Shares to Oommen Varghese, 18,900 Equity Shares to Roshan V Thomas, 14,000 Equity Shares 

to Sheeja Roy, 20,000 Equity Shares to Abraham John, 3,750 Equity Shares to Bivin Thomas Varghese, 3,750 Equity 

Shares to Chris Easow Joseph, 10,000 Equity Shares to George Thomas, 12,500 Equity Shares to Roy Kandalloor 
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Ittyavira, 5,000 Equity Shares to arughese P T, 30,000 Equity Shares to Molamma, 17,500 Equity Shares to Saidas Babu 

Pillai, 3,775 Equity Shares to Soosamma Raju, 22,500 Equity Shares to Thulasi Vikraman Pillai, 5,000 Equity Shares to 

Annamma Pappachen, 12,500 Equity Shares to Annamma Thomas, 10,000 Equity Shares to Ashwin Joseph Raju, 37,500 

Equity Shares to Binu Koshy, 10,000 Equity Shares to Chacko George, 7,500 Equity Shares to Hridya Mariyam Mathew, 

3,875 Equity Shares to Jacob George, 4,750 Equity Shares to Lilly Yohannan, 2,500 Equity Shares to Lizy K Joy, 5,675 

Equity Shares to P G Manoharan, 12,500 Equity Shares to P K Mathew, 6,250 Equity Shares to Raju Varghese, 3,750 

Equity Shares to Reena Mary Abraham, 7,750 Equity Shares to Renjith Chandran Nair, 10,000 Equity Shares to Rosamma 

George, 4,750 Equity Shares to Savish V Dan, 5,000 Equity Shares to Shajan K S, 2,825 Equity Shares to Thomas Idicula 

Nilakalkizhakethil, 7,500 Equity Shares to Thomaskutty, 7,500 Equity Shares to Varughese T M, 2,500 Equity Shares to 

Asha Rajan, 18,900 Equity Shares to Jeenamma Joy, 5,100 Equity Shares to Kunjumol Mathew, 7,550 Equity Shares to 

P C Mathai, 11,250 Equity Shares to Suja Mohan, 21,250 Equity Shares to Annamma Kurian, 7,500 Equity Shares to 

Chellamma Ninan George, 3,750 Equity Shares to James Mathethu Varghese, 15,000 Equity Shares to Mathew T Koshy, 

12,500 Equity Shares to Neethu Susan Abis, 2,500 Equity Shares to Rachel Mohan, 2,500 Equity Shares to Ramachandran 

Pillai, 12,500 Equity Shares to Sanju Jacob Thomas, 2,500 Equity Shares to Saul Mathai, 10,000 Equity Shares to Sherly 

Jacob, 3,750 Equity Shares to K George Mathai, 10,000 Equity Shares to K Kurian Varghese, 7,500 Equity Shares to 

Laila Zachariah, 3,750 Equity Shares to Mervin Varghese Abraham, 11,250 Equity Shares to Molly Abraham, 15,000 

Equity Shares to Saramma Kurian, 11,250 Equity Shares to Susamma Kuranjoor Abraham, 8,750 Equity Shares to 

Thomas Skaria, 2,825 Equity Shares to Geetha Kumari, 3,775 Equity Shares to K G S Pillai, 9,450 Equity Shares to 

Thomas David Muttathu, 5,675 Equity Shares to John Joseph, 6,600 Equity Shares to Juby Manoj, 7,500 Equity Shares 

to Arya Jose, 6,250 Equity Shares to Bijeesh Mathew, 13,750 Equity Shares to Johnson P K, 7,500 Equity Shares to Sneha 

Thomas, 12,500 Equity Shares to Aleena Tresa Christopher, 12,500 Equity Shares to Jaimol, 3,750 Equity Shares to 

Jameskutty K C, 5,000 Equity Shares to Kumari Nair, 3,775 Equity Shares to Lissy George, 9,450 Equity Shares to Shalet 

Perumpanany Sebastian, 17,500 Equity Shares to Sherly George, 5,675 Equity Shares to Tino Mathews, 9,450 Equity 

Shares to Victoriya, 2,500 Equity Shares to M F Joseph, 6,750 Equity Shares to Rajamma Cherian Kappayil, 12,500 

Equity Shares to Skaria Thomas, 5,000 Equity Shares to Balappan Nair K G, 13,750 Equity Shares to G Sarasamma, 

3,125 Equity Shares to Gopi Rajanparikkanilathu, 11,250 Equity Shares to Victor Rajan, 12,500 Equity Shares to James 

Mathew, 5,000 Equity Shares to Minimol James, 2,500 Equity Shares to Aleyamma Chacko, 2,500 Equity Shares to 

Balakrishnan Cherthedath Kesavamallan, 15,000 Equity Shares to Eapen, 2,500 Equity Shares to Joseph Mathai 

Thachuparampathu Mathai, 2,500 Equity Shares to Santhi Bai Damodaraprabhu, 9,450 Equity Shares to Sibychen C 

Joseph, 20,000 Equity Shares to Pradeep Chacko, 5,675 Equity Shares to Aleyamma Uthup, 22,500 Equity Shares to 

Blessen Mathew Joseph, 9,450 Equity Shares to Jainamma Philip, 7,500 Equity Shares to George K V, 7,500 Equity 

Shares to Gracy Varghese, 25,000 Equity Shares to Mathai Kuriakose, 6,250 Equity Shares to Gopakumar M S, 4,150 

Equity Shares to Elizabeth Francis, 6,875 Equity Shares to K C Georgekutty, 12,500 Equity Shares to Leelamma Jacob, 

12,500 Equity Shares to Vadakedath Issac Sabu, 7,550 Equity Shares to Jithu K Sam, 20,000 Equity Shares to Abraham 

Eapen, 25,000 Equity Shares to Annu Korah, 17,500 Equity Shares to Jagadeesh Chandran, 7,550 Equity Shares to C V 

Philipose, 9,450 Equity Shares to Reshma Elsa Reji, 8,500 Equity Shares to Subash K G, 5,000 Equity Shares to 

Mathewkutty Scaria, 7,500 Equity Shares to Ratheesh C S, 12,500 Equity Shares to Rekha Prasad, 2,500 Equity Shares 

to Rajan P Kuruvila, 25,000 Equity Shares to Abraham Vaidyan, 7,500 Equity Shares to Anjana Raju, 9,450 Equity 

Shares to Elsy Thomas, 7,500 Equity Shares to Gangadharan P K, 15,000 Equity Shares to Jacob N J, 12,500 Equity 

Shares to Jayasree Raju, 11,325 Equity Shares to Laly Kurian, 7,500 Equity Shares to Persis John, 5,750 Equity Shares 

to Raju Jacob George, 12,500 Equity Shares to Davy Naissery Peter, 7,500 Equity Shares to Selina K P, 12,500 Equity 

Shares to Sreekumar P V, 6,250 Equity Shares to Aliamma E V, 12,500 Equity Shares to Annie Baby, 12,500 Equity 

Shares to Baby K V, 10,000 Equity Shares to Malini A, 5,000 Equity Shares to Unnikrishnan C K, 7,500 Equity Shares 

to Varkey Vareeth, 12,275 Equity Shares to Ratheesh Kollezhathu Prabhakaran, 10,000 Equity Shares to Ancy Antony, 

12,500 Equity Shares to Kunjamma Joseph, 3,775 Equity Shares to Mariamma, 12,750 Equity Shares to Ambika, 7,000 

Equity Shares to V M Haridas, 5,675 Equity Shares to Latha Narayanan Namboori, 10,000 Equity Shares to Parvathy 

Ammal R, 12,500 Equity Shares to Devayani, 3,000 Equity Shares to Seena Sheny, 2,500 Equity Shares to Annamma 

Saju, 15,000 Equity Shares to Joby Joseph, 7,500 Equity Shares to Benny Skariah, 25,000 Equity Shares to Elizebeth 

Sunny, 12,500 Equity Shares to Susanna Varghese, 5,000 Equity Shares to P C Annamma, 7,500 Equity Shares to Priya 

Merine Mathew, 7,500 Equity Shares to V S Somasekharan, 7,500 Equity Shares to Grace Jose, 7,500 Equity Shares to 

Padmanabhan Nair D, 12,500 Equity Shares to Saibu  Sebastian, 12,500 Equity Shares to Bindu Suraj, 5,000 Equity 

Shares to Jacob Thomas, 12,500 Equity Shares to Jessy Tony, 2,500 Equity Shares to Kasim Nizar P M, 12,500 Equity 

Shares to Lawrence George, 7,500 Equity Shares to Mariamma Ninan, 6,250 Equity Shares to Mathews Eapen, 20,000 

Equity Shares to Sreekala Sudhakaran, 10,000 Equity Shares to Teenu Tony, 2,500 Equity Shares to Susan Varghese, 

12,500 Equity Shares to Avarachan K V, 20,000 Equity Shares to Sabu Chemmazhikattu Kurian, 10,000 Equity Shares 

to Hema V, 17,500 Equity Shares to Joseph Daniel, 8,750 Equity Shares to Thomas M V, 13,225 Equity Shares to Babitha 

Joseph, 7,500 Equity Shares to Chellappan Haridas, 12,500 Equity Shares to K T Paul, 7,500 Equity Shares to Merin  

Paul, 7,500 Equity Shares to Adookkattil Mathai Johny, 5,000 Equity Shares to Akhil Paul, 37,500 Equity Shares to 

Ammini Sleeba, 3,750 Equity Shares to Babumon K C, 3,750 Equity Shares to Chackappan, 10,000 Equity Shares to 

Chinnamma Adookattil Mathai, 2,500 Equity Shares to John I V, 7,500 Equity Shares to Jaims Punnackattu George, 

12,500 Equity Shares to Karuthedath George Saju, 15,000 Equity Shares to Mariamma Saju, 10,000 Equity Shares to 

Mathai K K, 5,000 Equity Shares to Nancy Peter Vazhappillil, 25,000 Equity Shares to Paliyeth Kuriako George, 8,750 

Equity Shares to Biju V J, 10,000 Equity Shares to Cicily K K, 2,500 Equity Shares to Davees V D, 33,750 Equity Shares 

to Jose Thomas, 2,500 Equity Shares to Lissy K P, 10,000 Equity Shares to Sebastian Pynadath Stephen, 3,750 Equity 

Shares to Somy Sebastian T, 7,500 Equity Shares to Soumya Somanathan, 9,450 Equity Shares to Leyoni Jacob, 7,500 

Equity Shares to Sharat Thomas, 7,500 Equity Shares to Shiny Martin, 5,000 Equity Shares to Anila Manoj, 12,500 Equity 

Shares to Godly Varghese, 2,500 Equity Shares to Jithin P George, 7,500 Equity Shares to Susan Mathew P, 7,500 Equity 
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Shares to Bindhu Manoj, 15,000 Equity Shares to Sunny Vargheese, 7,500 Equity Shares to J S A George, 5,000 Equity 

Shares to Dovelet Beena, 7,500 Equity Shares to Santhosh Kumar J, 8,500 Equity Shares to Aravindakshan Pillai  B, 

12,500 Equity Shares to Krishna Priya S, 9,450 Equity Shares to Badarudeen, 5,000 Equity Shares to Gopinathan Pillai 

V, 7,500 Equity Shares to Sherly Roy, 10,000 Equity Shares to Nainan Johny, 5,000 Equity Shares to Philipose Babu, 

12,500 Equity Shares to Riya Varghese, 2,500 Equity Shares to Santhamma B, 11,325 Equity Shares to Sarojini Amma, 

17,925 Equity Shares to Tisha Susan Thomas, 2,500 Equity Shares to Krishnapillai Gomatheyamma Vijayakumariamma 

5,675 Equity Shares to Mariyamma, 10,000 Equity Shares to Varghese Chacko, 30,000 Equity Shares to Geo Babu, 5,000 

Equity Shares to Vijaya Sree N S, 18,750 Equity Shares to Sivankutty Paramu, 25,000 Equity Shares to Sadanandan 

Sahadevan, 5,000 Equity Shares to Janiffer Mendez, 7,500 Equity Shares to Rabeena Noushad, 25,000 Equity Shares to 

Radhakrishnan Kumaraswamy, 2,500 Equity Shares to Ralitzine Mendez, 5,000 Equity Shares to Robin Mendez, 7,500 

Equity Shares to Rushendraprabha, 5,000 Equity Shares to S Kannan, 37,500 Equity Shares to Aleyamma Varghese, 

5,000 Equity Shares to Annamma Chacho, 2,500 Equity Shares to George C, 2,500 Equity Shares to Jacob Panicker K 

N, 7,500 Equity Shares to Jevin Varghese Cherian, 7,500 Equity Shares to Jibin Abraham, 2,500 Equity Shares to John 

T G, 5,000 Equity Shares to Kunchacko Panicker Chonazhikom Varghese, 2,500 Equity Shares to Lukose Panicker, 2,500 

Equity Shares to Raveendran Madhavan, 7,500 Equity Shares to Kochumman Sajimoan, 3,000 Equity Shares to 

Thankachan Samuel, 2,500 Equity Shares to Thomas John, 2,500 Equity Shares to Susamma Jacob, 3,750 Equity Shares 

to Leelamma Koshy, 10,000 Equity Shares to Merry Rajan, 10,000 Equity Shares to Raju George, 19,000 Equity Shares 

to P C Lekha, 5,000 Equity Shares to Johnson D, 12,500 Equity Shares to Biju M R, 6,250 Equity Shares to 

Gopikuttanpilla, 13,750 Equity Shares to Omana Samuel, 50,000 Equity Shares to Prasad A, 12,275 Equity Shares to G 

Vijayan Pillai, 20,000 Equity Shares to Lathakumari O G, 7,500 Equity Shares to Parvathy Vijayasree jayanpillai, 5,000 

Equity Shares to Reshmi Raveendranpillai, 10,000 Equity Shares to Sasidharan Pillai, 17,500 Equity Shares to Shaji S 

P, 9,450 Equity Shares to Shaji Dayanandan, 5,000 Equity Shares to V G Muraleedharan, 13,250 Equity Shares to 

Yamuna Vijayan, 12,500 Equity Shares to A S Deepa, 6,250 Equity Shares to Neethu Manukrishnan, 7,500 Equity Shares 

to Rani Varghese, 18,900 Equity Shares to Sindhukumary B, 12,500 Equity Shares to Sreelatha L, 2,500 Equity Shares 

to Ajitha C, 12,500 Equity Shares to Suseela J Fernandez, 7,500 Equity Shares to Bridget Albert, 18,630 Equity Shares 

to Peter Thomas, 2,500 Equity Shares to Yohannankutty, 8,750 Equity Shares to Moly Zackariya, 10,000 Equity Shares 

to Sasidharan Pillai Narayanan Pillai, 5,000 Equity Shares to Seethalekshmi R, 5,000 Equity Shares to T S Sreelatha, 

7,500 Equity Shares to Aby Abraham, 25,000 Equity Shares to Elizabeth Rejimon Mathew, 12,500 Equity Shares to 

Gayathry Umesh, 7,500 Equity Shares to Joseph E P, 7,500 Equity Shares to Rajanimol N R, 6,250 Equity Shares to 

Aneeta Mariyam Johnson, 5,675 Equity Shares to Annamma Koshy, 2,500 Equity Shares to Baby John, 12,500 Equity 

Shares to Daisy Maichael Michael, 18,900 Equity Shares to Samuel George P, 5,675 Equity Shares to Somasekharan P, 

7,500 Equity Shares to Susamma Koshy, 3,775 Equity Shares to Babukutty Thomas, 9,450 Equity Shares to Jilumol Jacob, 

2,500 Equity Shares to K Ravindranadhan Nair, 3,775 Equity Shares to Valsamma Kuzhiyuzhathil Varghese, 7,500 Equity 

Shares to Cheriyan Thomas, 15,000 Equity Shares to Manju, 10,000 Equity Shares to Muraleedharan Nair, 6,250 Equity 

Shares to T O Koshy, 2,500 Equity Shares to Saramma Koshy, 7,750 Equity Shares to Teena Thomas, 10,000 Equity 

Shares to Abraham Lukose, 8,750 Equity Shares to Anjaly Mathew, 12,500 Equity Shares to Ansamma Jose, 7,500 Equity 

Shares to Babu Valliamttumkuzhyil Mathew, 50,000 Equity Shares to Biju Pushpakathu John, 17,500 Equity Shares to 

Geetha Ramesh, 3,775 Equity Shares to Jino Gigy Sebastian, 10,200 Equity Shares to Lukose Joseph, 10,000 Equity 

Shares to Mohanakumar V D, 5,675 Equity Shares to Padmakumari Nair, 18,900 Equity Shares to Pailo Kalarickal Shaji, 

12,500 Equity Shares to Philip Sebastian, 5,000 Equity Shares to Radhakrishnan Parayil Narayanan, 7,500 Equity Shares 

to Roy Suresh, 25,000 Equity Shares to Roymon Varghese, 14,500 Equity Shares to Santhakumari, 6,275 Equity Shares 

to Santhosh Kumar P S, 1,25,000 Equity Shares to Sindhumol Nanappan, 11,250 Equity Shares to Thomas Kutty Kalloth 

Abraham, 20,725 Equity Shares to Vimala Devi, 5,000 Equity Shares to Radhika S, 10,000 Equity Shares to Usha Kumari 

K, 25,000 Equity Shares to Neerackal Joseph Georgekutty, 3,000 Equity Shares to Ouseph C D, 2,500 Equity Shares to 

Nimmy Alexander, 12,500 Equity Shares to Jagan Mathews, 15,000 Equity Shares to John Eapen, 12,500 Equity Shares 

to John Mathew Chirayil, 50,000 Equity Shares to Sucy Abraham, 10,000 Equity Shares to Aneeta Christopher, 2,500 

Equity Shares to Dheenamma Thazchayil Samuel, 9,450 Equity Shares to Lini Thomas, 6,250 Equity Shares to Thomas 

Varghese, 17,500 Equity Shares to Jenifer Jacob, 12,500 Equity Shares to Kunnumpurathu Binoi Thomas, 7,500 Equity 

Shares to Radhika Vinod, 2,500 Equity Shares to Ambikadevi Pankajakshi Amma, 5,000 Equity Shares to Anie John, 

8,750 Equity Shares to Anila Ann Johny, 13,225 Equity Shares to P D Mathew, 7,500 Equity Shares to Shajan A, 3,775 

Equity Shares to Ammukutty Prasad, 7,500 Equity Shares to Annamma Baby, 2,500 Equity Shares to Arjun A, 6,400 

Equity Shares to Isac George, 3,775 Equity Shares to Mathew Kattuparampil Cherian, 10,000 Equity Shares to Liya Sara 

Kurien, 17,000 Equity Shares to Mariamma Seelas, 5,000 Equity Shares to Thomas Daniel, 12,500 Equity Shares to 

Anila, 12,500 Equity Shares to Devapalan, 12,500 Equity Shares to Indira, 25,000 Equity Shares to Kavya Sasidharan, 

15,000 Equity Shares to Leelamma Joy, 7,500 Equity Shares to Mariamma Koshy, 18,750 Equity Shares to Mercy 

Molamma George, 12,500 Equity Shares to Mohanan Pillai, 5,800 Equity Shares to Rosamma Baby, 25,000 Equity 

Shares to Shylaja A, 9,450 Equity Shares to Umayamma Gopinath, 12,500 Equity Shares to Lana Joseph, 7,500 Equity 

Shares to Reetha P R, 5,000 Equity Shares to Joseph, 12,500 Equity Shares to Cherian Chacko, 10,000 Equity Shares to 

Cyriac Joseph, 12,500 Equity Shares to Joseph Rojan, 7,500 Equity Shares to Reji Joseph, 3,750 Equity Shares to Lilly 

Jose, 7,500 Equity Shares to Scaria Joseph, 2,500 Equity Shares to Sreelatha K Nampoothiri, 10,000 Equity Shares to 

Baiju Thottathil Sadasivan, 7,500 Equity Shares to Blesson Varghese, 5,000 Equity Shares to Jincy K Philip, 5,000 Equity 

Shares to Reji Pottathara Varkey, 7,500 Equity Shares to Beena Joseph, 7,500 Equity Shares to Betsy Sebastian, 7,500 

Equity Shares to Christin Joseph, 3,750 Equity Shares to Febin Mathew, 2,500 Equity Shares to Jinumol Joseph, 5,000 

Equity Shares to Shaji Thomas, 7,500 Equity Shares to Varghese, 2,500 Equity Shares to Binu K Idiculla, 2,500 Equity 

Shares to Iype M J, 13,750 Equity Shares to Ammini Abraham, 3,750 Equity Shares to Annieamma Chandy, 3,775 Equity 

Shares to Anil Mathew Elanjickalveliyathu, 15,125 Equity Shares to Cherukara Venzhiyi Mathew, 6,875 Equity Shares 

to Josephine Abraham, 5,000 Equity Shares to Mohan Dass, 6,875 Equity Shares to Sindhu, 47,500 Equity Shares to 
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Sonia Suresh, 12,500 Equity Shares to Dasan M Jorge, 5,000 Equity Shares to Easo Vanmelil Kurian, 12,500 Equity 

Shares to Jolly Philip, 8,750 Equity Shares to K Sadasivan, 6,250 Equity Shares to Mary Mathew, 25,000 Equity Shares 

to Mathew Sunny Kutty, 13,750 Equity Shares to Mathews P Easo, 7,000 Equity Shares to Ninan K Easo, 7,500 Equity 

Shares to P Kurian, 25,000 Equity Shares to Rinu Anna Koshy, 6,250 Equity Shares to Susan Kurian, 2,500 Equity Shares 

to Usha Kumary Sadasivan, 5,000 Equity Shares to P T Markose, 5,000 Equity Shares to Ramanpillai Ramakrishnan 

Nair, 12,500 Equity Shares to Suvarna P Nair, 12,500 Equity Shares to Jacob Thondukandathil Chacko, 7,500 Equity 

Shares to Varghese M M, 7,500 Equity Shares to Anandavalli Amma, 17,500 Equity Shares to A T Abraham, 2,500 Equity 

Shares to Elizabeth John, 15,000 Equity Shares to Mariamma Abraham Thekkeparambil, 7,500 Equity Shares to Anish 

Abraham Punnoose, 20,000 Equity Shares to Alias Kollethu Chummar, 10,000 Equity Shares to Fincykutty Mathew, 

14,625 Equity Shares to John Veluthedathu Parampil Varkey, 5,000 Equity Shares to Skaria P M, 62,500 Equity Shares 

to Tessymol Philip, 12,500 Equity Shares to Thulasi Pisharasiar N, 7,500 Equity Shares to Lislin Luka, 7,500 Equity 

Shares to Lizy Kurian, 12,500 Equity Shares to P P Joseph, 12,500 Equity Shares to Aniyamma Punnooran, 10,000 Equity 

Shares to Baby John, 10,000 Equity Shares to Chandran R, 8,750 Equity Shares to Daisy Cheeran Thomas, 11,250 Equity 

Shares to John Kuriakose Thayil, 6,600 Equity Shares to Roy Devasia, 8,750 Equity Shares to Bhagyalekshmi, 2,500 

Equity Shares to Dilip Varghese, 3,775 Equity Shares to Mathew Kuncheria, 12,500 Equity Shares to Rincymole Roy, 

5,000 Equity Shares to Rosna Ann Varghese, 5,000 Equity Shares to Thomas Chacko, 10,850 Equity Shares to Treesa 

James, 5,000 Equity Shares to Amminiyamma, 3,775 Equity Shares to Aravindan Velu, 5,000 Equity Shares to Biji 

Jagadamma, 2,500 Equity Shares to Gopalapillai Ramachandran Nair, 1,875 Equity Shares to Indira B, 3,750 Equity 

Shares to Kaladharan Plathanathu Vasudevan Nair, 2,500 Equity Shares to Omanakutty  K S, 5,250 Equity Shares to 

Ponnamma, 22,500 Equity Shares to Shaji, 14,000 Equity Shares to Sreekumar Harisankar, 42,500 Equity Shares to 

Sreeletha B, 7,500 Equity Shares to Sushama Panicker, 5,000 Equity Shares to Reena Mathew, 3,775 Equity Shares to 

Gokul S Pillai, 2,500 Equity Shares to S Gomathy Ammal, 2,500 Equity Shares to Indira T, 5,250 Equity Shares to 

Krishnambal G, 8,775 Equity Shares to Radha Krishnan S, 7,500 Equity Shares to Santha Kumari Amma, 3,775 Equity 

Shares to Siji Mathew, 2,825 Equity Shares to Sosamma Alexander, 3,775 Equity Shares to Sreejith R, 8,775 Equity 

Shares to Sushamma Rajan, 6,250 Equity Shares to Syamala B Pillai, 3,750 Equity Shares to Varghese George, 11,325 

Equity Shares to Bibin Jacob, 15,000 Equity Shares to C C Raghavan, 6,750 Equity Shares to K M George, 10,000 Equity 

Shares to Immanuel V, 17,500 Equity Shares to Gopalakrishnan A, 10,000 Equity Shares to Jose P O, 15,125 Equity 

Shares to Annamma Rajan, 7,750 Equity Shares to Athin Abraham, 9,450 Equity Shares to Daniel Kunju Kottapurathu 

George, 17,850 Equity Shares to Indiradevi, 5,000 Equity Shares to Indira J, 3,750 Equity Shares to Gopalakrishnan 

Nair, 5,000 Equity Shares to Mariamma Alex, 3,750 Equity Shares to N K James, 10,000 Equity Shares to Sayana Samuel, 

9,375 Equity Shares to Sheeja John, 12,500 Equity Shares to M P Philip, 4,375 Equity Shares to Mary M Swaraj, 5,000 

Equity Shares to Mariamma Varghese, 17,000 Equity Shares to Indiramma, 9,450 Equity Shares to Rajalekshmi T, 12,500 

Equity Shares to Puthngadu Cyniac Kurian, 7,500 Equity Shares to Sudhi Pushkaran, 15,000 Equity Shares to Venkita 

Raman Pollayode, 5,750 Equity Shares to Ashokan N K, 12,500 Equity Shares to Rajan V V, 22,500 Equity Shares to 

Jayagopan A P, 7,500 Equity Shares to Sreenivasan T P, 7,500 Equity Shares to Francis Xavier A V, 17,500 Equity 

Shares to Geethanjali Ranjith A, 8,500 Equity Shares to Reena Valsaraj T, 12,500 Equity Shares to Snehaprabha, 15,000 

Equity Shares to Sujatha E T, 7,500 Equity Shares to Leelamma Thomas, 7,500 Equity Shares to Thomas P V, 7,500 

Equity Shares to Jayaprasanna, 7,500 Equity Shares to Sankaran Nair P E, 8,750 Equity Shares to Yusuf Thazhathethil, 

25,000 Equity Shares to Chacko P D, 10,000 Equity Shares to Gracy P U, 7,500 Equity Shares to Abdul Majeed E K, 

18,750 Equity Shares to Rajesh K P, 3,750 Equity Shares to K P Chandramohan Pillai, 12,500 Equity Shares to 

Sudikshina, 6,500 Equity Shares to Deepa  Mathew, 12,500 Equity Shares to Elsy Kalampukattu George, 37,500 Equity 

Shares to Girija C N, 10,000 Equity Shares to Cecily Thomas, 4,000 Equity Shares to Gigi Mathew, 5,000 Equity Shares 

to Alice, 7,500 Equity Shares to Ammini Ulahannan, 12,500 Equity Shares to Baby Ulahannan, 13,250 Equity Shares to 

Bindu Salus, 7,500 Equity Shares to Georgekutty Mathew, 8,250 Equity Shares to Jithu Elsy Jose, 10,000 Equity Shares 

to Lucy Johnson, 21,250 Equity Shares to Mary A A, 11,325 Equity Shares to Ennolikkara Mathew Mary, 3,775 Equity 

Shares to Ennolikkara Philip Mathew, 7,500 Equity Shares to Mercy Sunny, 27,500 Equity Shares to Preethy Baby, 7,500 

Equity Shares to Saramma Skaria, 13,225 Equity Shares to Sinju Joy, 12,500 Equity Shares to Sony M Baby, 7,500 Equity 

Shares to Suja Paul Peter, 19,275 Equity Shares to Tissy Sunny, 25,000 Equity Shares to Vismaya James, 3,750 Equity 

Shares to Chembakam Vadakath, 2,500 Equity Shares to Kasturi P Rao, 3,000 Equity Shares to Nagappa Pushkara Rao, 

7,500 Equity Shares to Raphael K G, 6,250 Equity Shares to Rekha P, 5,750 Equity Shares to Saseendran V, 12,500 

Equity Shares to Antony K O, 15,000 Equity Shares to Divya Sensalavos, 10,000 Equity Shares to Jose T V, 12,500 Equity 

Shares to Daniel John Oorutharayil, 17,500 Equity Shares to Antony C T, 3,775 Equity Shares to Paul Joseph, 7,500 

Equity Shares to Remi Boney Mary Monicka, 9,450 Equity Shares to Suma Rajeev, 11,250 Equity Shares to Brijit 

Charuvelil Joseph, 7,500 Equity Shares to K N Balakrishnan Nair, 7,500 Equity Shares to Sabu Mathai, 12,500 Equity 

Shares to Swapna Charath Syamalan, 7,500 Equity Shares to Varakukalayil Sanku Thampi, 5,000 Equity Shares to 

Alexander Chandy, 5,000 Equity Shares to Benny M I, 12,500 Equity Shares to Eldhose Kurian, 75,000 Equity Shares to 

Kadavil Joy Robin, 7,500 Equity Shares to Dileep Kumar B, 12,500 Equity Shares to John Zachariah, 15,000 Equity 

Shares to K J Peter, 15,000 Equity Shares to Sruthy Varghese, 50,000 Equity Shares to Leena George Puthooran, 37,500 

Equity Shares to Puthooran Markose George, 12,500 Equity Shares to Rajan Vavachan, 12,500 Equity Shares to Sheela 

Rajan, 3,200 Equity Shares to Achamma Thomas, 17,500 Equity Shares to Gopalakrishnan Nair, 2,500 Equity Shares to 

Likhitha M, 17,500 Equity Shares to Pushpavally Nair, 2,500 Equity Shares to Felix  P J, 2,500 Equity Shares to Jejy, 

7,500 Equity Shares to Aleyamma Varkey, 12,500 Equity Shares to Jenson M V, 10,000 Equity Shares to Mantharayil 

Thomas Varkey, 12,500 Equity Shares to Pearly  Saira Chacko, 25,000 Equity Shares to Shreejesh Sasidharan, 7,500 

Equity Shares to Varkey Abraham Palliparambil, 7,500 Equity Shares to Rohith Varma, 7,500 Equity Shares to Saji K 

Kuzhiyelil, 3,775 Equity Shares to Kochu Thresya, 11,350 Equity Shares to Vignesh S Banerji, 11,350 Equity Shares to 

Vinayak Surendranath Banerji, 10,000 Equity Shares to Amritha Veliyath Lonappan, 10,000 Equity Shares to Annie 

Vazhappilly Devassey, 10,000 Equity Shares to Remya Veliyath Lonappan, 10,000 Equity Shares to Joby K J, 18,750 
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Equity Shares to Raghavan Kanhinghat, 7,500 Equity Shares to Shyjan Odatt Gangadharan, 9,450 Equity Shares to 

Anandan A P, 12,500 Equity Shares to Antony P L, 7,500 Equity Shares to C R Bhanumathy, 19,000 Equity Shares to 

Feby John Chiramel, 12,500 Equity Shares to Joy P A, 12,250 Equity Shares to Kamattathil S Thilakan, 7,500 Equity 

Shares to O K Sugathan, 12,500 Equity Shares to Sija Shiju Nambyadan, 12,500 Equity Shares to Hrishikesh 

Patinharapat, 7,500 Equity Shares to V P Davy, 15,000 Equity Shares to Parappilly Vincent, 7,550 Equity Shares to 

Lekha Parameshwara Kaimal Kurumuzhickal, 7,500 Equity Shares to Lissy P R, 7,500 Equity Shares to R P Praseetha, 

13,750 Equity Shares to Shoukathali, 7,500 Equity Shares to Suseela Prasad, 37,500 Equity Shares to A B Abhilash, 

7,500 Equity Shares to Poruthikkottu Chirakkil Kumaran, 7,500 Equity Shares to K Rohini, 9,500 Equity Shares to Ajitha 

Chemmannur Antony, 5,000 Equity Shares to T J John, 12,500 Equity Shares to Annie Purattukara Porinchu, 18,750 

Equity Shares to Bright Chittilappilly Varghese, 7,500 Equity Shares to Jayanthi M S, 7,500 Equity Shares to Joe 

Parambi, 2,500 Equity Shares to Karimalikkal Paily Davis, 6,250 Equity Shares to Karanattu Velayudhan Sohan Singh, 

12,500 Equity Shares to Maliakkel Kuriappan Kochurani, 2,500 Equity Shares to Reetha Joseph, 7,500 Equity Shares to 

Roopana Roshan, 2,500 Equity Shares to Sini Davis, 9,000 Equity Shares to Sini Shaji, 10,000 Equity Shares to Toshi 

Biju, 7,500 Equity Shares to Abdul Azeez T A, 7,500 Equity Shares to Anwar Azeez Rahman, 10,000 Equity Shares to 

Jovin C Jolly, 7,500 Equity Shares to K G Harshan, 18,775 Equity Shares to K P Gracy, 17,500 Equity Shares to Teena 

Jossy, 10,000 Equity Shares to Bhagiavathy Vijayan, 12,500 Equity Shares to C R Saimon, 2,500 Equity Shares to Pallath 

Rajalakshmy, 6,250 Equity Shares to O Suresh Kumar, 7,500 Equity Shares to Anamika P J, 2,500 Equity Shares to Binny 

Mathew Thottappilly, 7,500 Equity Shares to Lidiya Vincent, 12,500 Equity Shares to Mariyamma Willie Ollattikulam, 

10,125 Equity Shares to Seema Winson, 8,825 Equity Shares to Varghese Manjanga Rappai, 7,500 Equity Shares to 

Pattath Chakkunny Varghese, 7,500 Equity Shares to Ollassery Sankaran Chandramohan, 11,325 Equity Shares to Davis, 

8,750 Equity Shares to Divakara Menon K, 3,200 Equity Shares to Linzy Joy Kuttikkadan, 7,500 Equity Shares to Sandhya 

Antu, 25,000 Equity Shares to Subhadramma, 6,250 Equity Shares to Sathyan, 3,750 Equity Shares to Elsy Joseph 

Emmatty, 7,500 Equity Shares to Kunnapilly Antony Jose, 3,775 Equity Shares to Elsy C P, 5,675 Equity Shares to Palatty 

Poulo Mary, 12,500 Equity Shares to Elsy Cheriyan, 5,675 Equity Shares to Jacob C D, 5,000 Equity Shares to Musthafa, 

7,500 Equity Shares to Rajkumar K G, 7,500 Equity Shares to Vigy Gangadharan, 7,500 Equity Shares to Dinto Davis, 

10,000 Equity Shares to Habna Jose, 7,500 Equity Shares to Jobin Jose M, 7,500 Equity Shares to Mercy James, 25,000 

Equity Shares to Dhanya S Pillai, 7,500 Equity Shares to John Panakkal, 25,000 Equity Shares to Rajan I, 7,500 Equity 

Shares to Rani Chakkalakkal Jose, 25,000 Equity Shares to Selija, 50,000 Equity Shares to Sivakumaran P, 15,000 Equity 

Shares to Annarose K Anto, 15,000 Equity Shares to Beena Jose, 12,500 Equity Shares to Nirmala C J, 10,000 Equity 

Shares to Subrahmanyan, 5,000 Equity Shares to George M E, 5,000 Equity Shares to P C Ramankutty, 7,500 Equity 

Shares to Aiswarya Scaria, 10,000 Equity Shares to Binoy Chemmannur Lazar, 7,500 Equity Shares to C L Chummar, 

18,900 Equity Shares to George Paul, 13,225 Equity Shares to Hema George, 12,500 Equity Shares to Jaya Francis, 

7,500 Equity Shares to Jessy Thomas, 17,500 Equity Shares to Mary Chenchu Binu, 7,500 Equity Shares to Pamela Paul, 

25,000 Equity Shares to Sneha Dinesan, 12,500 Equity Shares to Chandrasekharan Thekke Adiyat, 7,500 Equity Shares 

to Thottian Jose Joby, 7,500 Equity Shares to Sherly Lazar, 5,675 Equity Shares to Athul Krishna, 5,625 Equity Shares 

to Athulya Baji K, 5,675 Equity Shares to Bindu P S, 3,750 Equity Shares to Mercy T A, 7,500 Equity Shares to Gangadevi 

C R, 7,500 Equity Shares to Jolly Mohan, 8,750 Equity Shares to Julie Binoj, 7,500 Equity Shares to Rajani Santhosh, 

12,500 Equity Shares to Benny Chalakkal Kochappan, 6,250 Equity Shares to Charls K F, 20,000 Equity Shares to Juvin 

Varghese M, 12,500 Equity Shares to Mini Benny, 12,500 Equity Shares to Sajith Kollannoor Jose, 7,500 Equity Shares 

to Sali Madhu, 2,500 Equity Shares to Davis C A, 21,250 Equity Shares to Davis Porinchu Puthur, 3,125 Equity Shares 

to Grace Pauly, 7,500 Equity Shares to Jisha, 7,500 Equity Shares to Karippotil Subramanian Lakshmi, 7,500 Equity 

Shares to Subramanian, 3,000 Equity Shares to Alice Varghese Ponthokken, 5,000 Equity Shares to Anjoe S Nambadan, 

13,250 Equity Shares to Curupath Krishnankutty Balakrishnan, 10,000 Equity Shares to Francis Mathew Muttichukaren, 

5,000 Equity Shares to Jose Paul Nambadan, 3,750 Equity Shares to Leela Joy Pulikkal, 32,500 Equity Shares to 

Lonappan E R, 3,750 Equity Shares to Pulikkal Joseph Joy, 6,500 Equity Shares to Varghese D Ponthokken, 7,500 Equity 

Shares to Achala Unnikrishnan, 30,000 Equity Shares to Aswin Pradeep M, 7,500 Equity Shares to Pandary Vareed 

Dennymol, 5,625 Equity Shares to Sajitha, 9,450 Equity Shares to Malamel Pattiath Saraswathy, 10,000 Equity Shares 

to Seema, 7,500 Equity Shares to Latha M R, 15,000 Equity Shares to Ouseph Kattan Thomas, 12,500 Equity Shares to 

T K Ignatious, 7,500 Equity Shares to Nattath Damodaran Kutty, 7,500 Equity Shares to Jossy Paul, 7,500 Equity Shares 

to Joseph Jacob E, 7,500 Equity Shares to Neethu Jose V, 7,500 Equity Shares to Mambully Vasudevan Rengith, 3,250 

Equity Shares to K V Usha, 7,500 Equity Shares to Konikkara Lonappan Anthony, 7,500 Equity Shares to Manuel George 

Konikkara, 3,750 Equity Shares to Narayanan Cherukayil, 7,500 Equity Shares to Rani George Vadukkut, 15,000 Equity 

Shares to Sankarawarrier Prasannakumari, 3,750 Equity Shares to Bindu Balakrishnan Nair, 5,000 Equity Shares to 

Meenu Manikantan Nair, 4,550 Equity Shares to Omana Unnithan, 20,000 Equity Shares to Suvidya Vidhyadharan 

Sulochana, 2,500 Equity Shares to Ramanan Prabhakaran, 7,500 Equity Shares to Kanthappan, 6,000 Equity Shares to 

Beena  S, 11,250 Equity Shares to Chandrika L, 15,000 Equity Shares to Renjith Kumar S, 25,000 Equity Shares to 

Bahuleyan Nair G, 25,000 Equity Shares to Leela, 25,000 Equity Shares to Madhusoodhanan Krishnan  Sukumaran, 

12,500 Equity Shares to Prince N C, 4,000 Equity Shares to Lekha P Nair, 3,750 Equity Shares to Sankar R, 6,250 Equity 

Shares to Santosh Daniel Savianvilayil, 5,000 Equity Shares to B Ganga, 5,000 Equity Shares to Pradeesh Soman, 50,000 

Equity Shares to David George, 75,000 Equity Shares to Elizabeth Abraham, 22,500 Equity Shares to Fr George Kunnath, 

10,000 Equity Shares to Gopalan Mohandas, 7,500 Equity Shares to Sainaba Nazar, 7,500 Equity Shares to Chandrika 

Janaki, 2,500 Equity Shares to Jayaprabha Suseela, 2,500 Equity Shares to Jerin S J, 7,500 Equity Shares to Arya Subha, 

25,000 Equity Shares to Joy, 12,500 Equity Shares to R Lathasivaraman,7,550 Equity Shares to Sandhya S, 11,325 Equity 

Shares to Sidharth Vijayan Sandhya, 3,750 Equity Shares to Valsamma Abraham, 7,500 Equity Shares to A Kesavan, 

11,250 Equity Shares to Krishnamurthy P S, 25,000 Equity Shares to Sadasivan Vijayan  and 7,500 Equity Shares to 

Meenakshi V R. 
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4. Allotment of 30,00,000 Equity Shares to Mathew K. Cherian pursuant to conversion of 1,20,000 Compulsorily 

Convertible Cumulative Preference Shares.   

5. Allotment of 8,000 Equity Shares to Urmila Devi A P, 6,000 Equity Shares to Sreedevi, 10,000 Equity Shares to Shiny 

Shaji, 47,000 Equity Shares to P I Thomas, 14,000 Equity Shares to Hafsa C M., 18,000 Equity Shares to Gicco George, 

9,000 Equity Shares to Elsamma Mathew, 8,000 Equity Shares to Bini Mary George, 10,000 Equity Shares to Aleyamma 

Varghese, 6,000 Equity Shares to Suja Varghese, 10,000 Equity Shares to Jaison V R, 6,000 Equity Shares to Santhamma 

Johnson, 6,000 Equity Shares to Tom Joseph, 12000 Equity Shares to John Thomas, 7,000 Equity Shares to Suku J Kurian, 

7,000 Equity Shares to Ouseph, 6,000 Equity Shares to Gracy Alexander, 6,000 Equity Shares to Annamma T John, 

12,000 Equity Shares to Vidyasagar G, 6,000 Equity Shares to Thomas Vareekal Scaria, 10,000 Equity Shares to 

Liceyamma Plakottayil Varkey, 20,000 Equity Shares to Sherly Wilson, 36,000 Equity Shares to Chinnamma I, 10,000 

Equity Shares to Syrus J, 20,000 Equity Shares to Thomas Ayrookuzhiyil Samuel, 20,000 Equity Shares to Varughese  

Thomas, 6,000 Equity Shares to Shahidha Moosa, 8,000 Equity Shares to T N Sadasivan Nair, 12,000 Equity Shares to 

Rachel Philip, 6,000 Equity Shares to Shyjan E P, 7,000 Equity Shares to Sheena Benny, 8,000 Equity Shares to Dhanya 

Raj, 20,000 Equity Shares to P C Varghese, 8,000 Equity Shares to Sajikumar Sukumarapillai, 20,000 Equity Shares to 

Babu Ahamad Kabir, 6,000 Equity Shares to Mathai V A, 6,000 Equity Shares to Reeja Mathews, 6,000 Equity Shares to 

Mariamma Oommen, 6,000 Equity Shares to Inasu, 14,000 Equity Shares to Jayasree Radhadevi, 19,000 Equity Shares 

to Sindhu, 9,000 Equity Shares to Sheeba S Baby, 8,000 Equity Shares to Ansamma Tomy, 30,000 Equity Shares to Josey 

K K, 8,000 Equity Shares to Benny Joseph, 8,600 Equity Shares to Varughese Cheriyan, 20,000 Equity Shares to 

Rejishkumar K R, 10,000 Equity Shares to Akhil Udayan, 14,000 Equity Shares to Lizamma L, 12,000 Equity Shares to 

Peter Paul, 8,000 Equity Shares to Anand Padmavathi Sailesan, 6,000 Equity Shares to Sarakutty, 6,000 Equity Shares 

to Liby C Baby, 10,000 Equity Shares to Aleyamma Abraham, 6,000 Equity Shares to Louis Thomas, 10,000 Equity Shares 

to Simy Dominic, 9,000 Equity Shares to Omana Amma G, 20,000 Equity Shares to Betty Jaison, 6,000 Equity Shares to 

Paulose Parathuvayalil Sunny, 6,000 Equity Shares to Bijoy Paul, 6,000 Equity Shares to Rosa Alias Rekha, 6,000 Equity 

Shares to Johnson C, 14,000 Equity Shares to Santhamma Scaria, 20,000 Equity Shares to Pulikottil Antony Marykunju, 

20,000 Equity Shares to Shantymole Sasivilasam Alfred, 8,000 Equity Shares to Pushkaran K, 6,000 Equity Shares to 

Abraham Thomas, 6,000 Equity Shares to Raveendran Namboothiripad, 6,000 Equity Shares to Paulson P J, 10,000 

Equity Shares to Rigy Jaison, 10,000 Equity Shares to O C Varghese, 6,000 Equity Shares to Elsa Emil, 6,000 Equity 

Shares to Tijo T Chethiyil, 6,000 Equity Shares to K C Georgekutty, 10,000 Equity Shares to Sindhya Varghese, 25,000 

Equity Shares to Molykutty Mathew, 6,000 Equity Shares to Babu Varghese, 20,000 Equity Shares to Vibin, 6,000 Equity 

Shares to Antony K D, 40,000 Equity Shares to Julius Koshy, 6,000 Equity Shares to K Y Mathai, 10,000 Equity Shares 

to Annamma Jose Cherukunnel, 6,000 Equity Shares to Ancy George, 10,000 Equity Shares to Alice Lukose, 10,000 

Equity Shares to Jidin Jacob Kurian, 12,000 Equity Shares to Gerald James, 6,000 Equity Shares to Sindhu Suresh, 6,000 

Equity Shares to Valsamma C N, 6,000 Equity Shares to Lissy Joy, 25,000 Equity Shares to Rinta Ann Mathew, 6,000 

Equity Shares to Anitha Varghese, 6,000 Equity Shares to Cheriyan E V, 6,000 Equity Shares to Aldo Vincent, 10,000 

Equity Shares to Sheeja Joy, 8,000 Equity Shares to Beno John, 10,000 Equity Shares to Alexandar Oomman, 20,000 

Equity Shares to Vasu Mohanan, 10,000 Equity Shares to Aleyamma Roch, 6,000 Equity Shares to T T Antony, 14,000 

Equity Shares to Issac Varghese, 10,000 Equity Shares to M A Kuriakose, 6,000 Equity Shares to Gregory Simon T, 6,000 

Equity Shares to Jeremiah Godly Varghese, 6,000 Equity Shares to Sethulekshmi Kunjamma, 8,000 Equity Shares to 

Sasikumar Madhavan Pillai, 6,000 Equity Shares to Annieamma Kurien, 6,000 Equity Shares to Ponnamma Thankachan, 

6,000 Equity Shares to Abraham P P, 6,000 Equity Shares to Idicula Chaprathu Varghese, 6,000 Equity Shares to Mary 

Abraham, 7,200 Equity Shares to Job T J, 6,000 Equity Shares to Syrleenj Veliyil John, 12,000 Equity Shares to 

Vazhaparambil Jacob Johny, 8,000 Equity Shares to V K Manmadhan, 6,000 Equity Shares To Mercy Jose, 6,000 Equity 

Shares to Baby Jose, 6,000 Equity Shares To Baisil Alias, 6,000 Equity Shares to Anandavally Vijayan Pillai, 6,000 

Equity Shares to Kunju Kunjamma John, 20,000 Equity Shares to Susan Alex, 20,000 Equity Shares to Benny Thomas 

Vayaliparambil, 9,800 Equity Shares to Lizy Kurian, 6,000 Equity Shares to Mariyamma Raju, 8,000 Equity Shares to 

Janesh Kumar Krishna Pillai, 10,000 Equity Shares to Sreelatha T S., 6,000 Equity Shares to Malath Kurian Elias, 20,000 

Equity Shares to C T Babukutty, 10,000 Equity Shares to Kochurani Mathew, 6,000 Equity Shares to Alias Kollethu 

Chummar, 10,000 Equity Shares to P M Joseph, 10,000 Equity Shares to Shibu Simon, 12,000 Equity Shares to Alice 

Cyriac, 10,000 Equity Shares to Joy P Joseph, 6,000 Equity Shares to George Pulickakudy Varghese, 10,000 Equity 

Shares to Thomas Abraham, 15,000 Equity Shares to Dinu Babukutty, 16,000 Equity Shares to Bhanu Velayudhan, 10,000 

Equity Shares to Sheeja Moni, 10,000 Equity Shares to Abraham Varghese, 30,000 Equity Shares to Sreeja 

Pezhunilkunnathil Krishnankutty Nair, 30,000 Equity Shares to Rajeev Kumar Gopala Pillai, 6,000 Equity Shares to 

Sasidharan Nair, 12,000 Equity Shares to Sosamma Jose Moolayil Kizhakkethil, 7,400 Equity Shares to Puthur Rappai 

Johnson, 6,000 Equity Shares to Susy K K, 20,000 Equity Shares to Kannukadan Kuriappan Valsa, 8,000 Equity Shares 

to Thulasi Pisharasiar N, 14,000 Equity Shares to Soniya Joseph, 6,000 Equity Shares to Michael John, 10,000 Equity 

Shares to Layamma Thomas, 12,000 Equity Shares to Thalhathu Ouseph Paul, 13,000 Equity Shares to Kampadathil 

Sebastian Joseph, 10,000 Equity Shares to Tom Varghese, 12,000 Equity Shares to Jose Simon, 10,000 Equity Shares to 

Arun Palakkuzhippil Francis, 20,000 Equity Shares to Vikrama Panicker Parameswara Panicker, 6,000 Equity Shares 

to Job George, 20,000 Equity Shares to Aleena Thomas, 10,000 Equity Shares to Simpson Joseph, 10,000 Equity Shares 

to Mathew Kuncheria, 6,000 Equity Shares to Mariamma Jacob, 10,000 Equity Shares to Thomas Francis, 6,000 Equity 

Shares to Antony Joseph, 10,000 Equity Shares to Rajalakshmi G Panicker, 12,000 Equity Shares to Kurian Varughese, 

6,000 Equity Shares to Anate Mary Augustin, 6,000 Equity Shares to George J Puthiyidom, 10,000 Equity Shares to 

Geetha Ramesh, 10,000 Equity Shares to Baby Alias, 20,000 Equity Shares to Geevarghese Philip, 6,000 Equity Shares 

to Jincy Shaju, 6,000 Equity Shares to Sreejamol S, 6,000 Equity Shares to Ancy Mathew, 6,000 Equity Shares to Sajitha 

V S, 6,000 Equity Shares to Lucy Simon, 6,000 Equity Shares to Sherly Mathew Melit Palathingal, 6,000 Equity Shares 

to Kurian Jos Vazhappilly, 6,000 Equity Shares to Radhakrishna Pillai G, 8,000 Equity Shares to Sankarawarrier 

Prasannakumari, 10,000 Equity Shares to Elsy Antony, 12,000 Equity Shares to Sahadevan, 30,000 Equity Shares to 
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Joseph M V, 22,000 Equity Shares to Edakkalathur Ouseph Kochudevassy, 9,400 Equity Shares to Annie Jacob, 6,000 

Equity Shares to Merin Grace Ben, 6,000 Equity Shares to Sebastian, 6,000 Equity Shares to K Gopalakrishnan, 12,000 

Equity Shares to K M Joseph, 20,000 Equity Shares to Mangalamuttam Job Joseph, 10,000 Equity Shares to Susamma 

M, 6,000 Equity Shares to Philip V George, 6,000 Equity Shares to Santhi G S, 6,000 Equity Shares to Sarojini P, 6,000 

Equity Shares to Rachel Baby, 36,000 Equity Shares to Thomas Varghese, 10,000 Equity Shares to Daniel Thomas, 

10,000 Equity Shares to Anita Tom Kurian, 6,000 Equity Shares to Sasidharan Nair K K, 12,000 Equity Shares to Thomas 

Mathew T, 6,000 Equity Shares to Binilkumar M S, 11,000 Equity Shares to George P Varughese, 10,000 Equity Shares 

to Santhamma George, 8,000 Equity Shares to Mariamma Monikkuttan, 20,000 Equity Shares to Asha Peter, 10,000 

Equity Shares to Marykutty Mathew, 20,000 Equity Shares to Sebastian Mathew P, 6,000 Equity Shares to Ancy Babu, 

12,000 Equity Shares to Sherly Abraham, 6,000 Equity Shares to Shini Biju, 10,000 Equity Shares to Ameena Shaju, 

10,000 Equity Shares to James K J, 6,000 Equity Shares to Mercy Joseph, 8,000 Equity Shares to Saramma Varkey, 

14,000 Equity Shares to Thankachan P P, 6,000 Equity Shares to Sadique, 6,000 Equity Shares to T G Manoj, 6,000 

Equity Shares to Kamalasanan C R, 12,000 Equity Shares to Monson Varughese, 6,000 Equity Shares to E P Devassy, 

8,000 Equity Shares to Mallika, 12,000 Equity Shares to Ammini Raju Athanickal, 12,000 Equity Shares to Cheeramelil 

Chacko Thomas, 12,000 Equity Shares to Giju Thomas, 8,000 Equity Shares to Remya Rajesh, 6,000 Equity Shares to 

Mathew Varghese, 20,000 Equity Shares to Biju Varghese, 12,000 Equity Shares to Shaji Kunnilakat John, 6,000 Equity 

Shares to Anagha P J, 10,000 Equity Shares to Mrudul P D, 6,000 Equity Shares to Maliakkel Kuriappan Kochurani, 

6,000 Equity Shares to K G Sreekumari, 10,000 Equity Shares to C U K Nair, 6,000 Equity Shares to Saraswathy 

Narayanan, 6,000 Equity Shares to Pauly P K, 13,000 Equity Shares to K T Peter, 11,000 Equity Shares to Mary Paul, 

6,000 Equity Shares to Laly  Babu, 6,000 Equity Shares to Lissy, 7,000 Equity Shares to Vasudevan Dwarakanathan 

Nettath, 7,000 Equity Shares to Thomas Abraham, 6,000 Equity Shares to Shantymol Kuriakose, 6,000 Equity Shares to 

T V Thomas, 24,000 Equity Shares to Sajimon Simon, 6,000 Equity Shares to Radhamma, 6,000 Equity Shares to 

Mohanakumar V D, 6,000 Equity Shares to K J Paul, 10,000 Equity Shares to Sreekantan Nair Kuttan Pillai, 6,000 Equity 

Shares to Neethu, 6,000 Equity Shares to Jobel George, 10,000 Equity Shares to Yohannan Poikamelethil Chacko, 10,000 

Equity Shares to Thomas Thomas Noottanikunnel, 12,000 Equity Shares to Thomas Joseph, 12,000 Equity Shares to 

Gopakumar Madathilparambil Govindapillai, 12,000 Equity Shares to Vikramapanicker Praveenkumar, 6,000 Equity 

Shares to Kala Nandakumar, 6,000 Equity Shares to Elizabeth Alexander, 10,000 Equity Shares to Jemi John, 6,000 

Equity Shares to Anju Mariam Varghese, 6,000 Equity Shares to Podimon C G, 23,000 Equity Shares to George P G, 

15,000 Equity Shares to Reshma, 6,000 Equity Shares to Pratheeshkumar P, 6,000 Equity Shares to Mini Vincey, 6,000 

Equity Shares to Sneha Shawn, 6,000 Equity Shares to M S Yohannan, 6,000 Equity Shares to Balappan Nair K G, 6,000 

Equity Shares to Leelamma Chacko, 10,000 Equity Shares to Aluvile Kavitha Geevarghese, 10,000 Equity Shares to Jiji 

Joseph, 7,000 Equity Shares to Usha, 28,000 Equity Shares to Valsamma Varghese, 6,000 Equity Shares to Amal A, 6,000 

Equity Shares to Edwin Biju Mathai, 10,000 Equity Shares to Thomas K C, 6,000 Equity Shares to Shany Anet A, 20,000 

Equity Shares to Aleyamma M Vadake, 8,000 Equity Shares to Paul Peter Malakeel, 6,000 Equity Shares to 

Radhakrishnan J, 6,000 Equity Shares to Ponnattu Mathai George, 8,000 Equity Shares to Annakutty Varghese, 6,000 

Equity Shares to Lilly Mathai, 6,000 Equity Shares to Susy Paul, 10,000 Equity Shares to Neena Antony, 24,000 Equity 

Shares to Edapylavan Varkey Thomas, 15,000 Equity Shares to Sunil George K B, 8,400 Equity Shares to Krupa Noble 

P Thomas, 38,000 Equity Shares to M D Paulose, 10,000 Equity Shares to Gnanaseelan Joshua, 24,000 Equity Shares to 

Thankamma Varghese, 6,000 Equity Shares to Rebecca Abraham, 8,000 Equity Shares to Rosamma Thottuvelil Sebastian, 

6,000 Equity Shares to Sabu Jacob Vadakkadom, 6,000 Equity Shares to Sheeladevi, 6,000 Equity Shares to Sathikumary 

N R, 6,000 Equity Shares to Sony R R, 6,000 Equity Shares to Pushpa George, 10,000 Equity Shares to Laly Kurian, 

12,000 Equity Shares to Ramani John, 20,000 Equity Shares to Jessy Cherian, 10,000 Equity Shares to K V George, 

14,000 Equity Shares To Gil George, 6,000 Equity Shares to Aswin S Palappillil, 6,000 Equity Shares to Kuriakose 

Palappillil Varkey, 6,000 Equity Shares to Sabu Kurian, 22,000 Equity Shares to Georgie Alexander, 16,000 Equity 

Shares to Sankara Pillai, 6,000 Equity Shares to Sasikumar N K, 10,000 Equity Shares to Harikumar D, 6,000 Equity 

Shares to Shajimon P V, 12,000 Equity Shares to Renjitha Raj T P, 7,500 Equity Shares to Goldy R Nath, 10,000 Equity 

Shares to Thomaskutty M, 6,000 Equity Shares to Sarojini Kesavan , 6,000 Equity Shares to Mavelil Joshua Koshy, 6,000 

Equity Shares to Chacko Abraham, 7,000 Equity Shares to Chinnamma Aniyan Kunju, 7,000 Equity Shares to 

Aniyankunju Kunjappy, 6,000 Equity Shares to Lovely Babu, 10,000 Equity Shares to Moncy Cheriyan, 18,000 Equity 

Shares to Lizyamma Varghese, 27,400 Equity Shares to Abraham George, 6,000 Equity Shares to Suja Johns, 6,000 

Equity Shares to Chandralekha, 10,000 Equity Shares to Jyothi S, 6,000 Equity Shares to Annamma K Vaidyan, 6,000 

Equity Shares to Saramma George, 50,000 Equity Shares to Ramani Bhasi, 8,000 Equity Shares to Jobin Mathew 

Kuthoor, 6,000 Equity Shares to Punneliparambil Paul Davies, 15,000 Equity Shares to Lakshmi Unnikrishnan, 10,000 

Equity Shares to Lali Bharathan, 6,000 Equity Shares to Saranya Kallayil Sankaranarayanan, 6,000 Equity Shares to 

Rosamma, 6,000 Equity Shares to Agnous Augustine, 6,000 Equity Shares to Joseph John, 7,000 Equity Shares to 

Sunnichan T S, 20,000 Equity Shares to Jose Cherian, 6,000 Equity Shares to Geetha Madhu, 6,000 Equity Shares to 

Sunitha, 13,000 Equity Shares to Aleyamma K K, 6,000 Equity Shares to George Varghese, 6,000 Equity Shares to Kuttan 

Pillai Sasidharan Nair, 6,000 Equity Shares to Alexander, 12,000 Equity Shares to Sandhya Thomas, 10,000 Equity 

Shares to Koshy Mathew, 6,000 Equity Shares to Sherly Joys, 6,000 Equity Shares to Gopalakrishnan Nair, 36,000 Equity 

Shares to Sabu John, 6,000 Equity Shares to Kunjukutty Thankachan, 6,000 Equity Shares to Mariyamma Varghese, 

10,000 Equity Shares to Leny John, 6,000 Equity Shares to Philip George, 6,000 Equity Shares to Shoma Anie Mammen, 

20,000 Equity Shares to Celine M D , 18,000 Equity Shares to Thekkeppat Sankarankutty, 8,000 Equity Shares to Preethy 

Gil, 12,000 Equity Shares to C P Thomas, 6,000 Equity Shares to Molly Joy, 10,000 Equity Shares to O C Varghese, 

8,000 Equity Shares to Vineeth Varghese Joy, 12,000 Equity Shares to Raju, 20,000 Equity Shares to Pothanalil 

Padmanabhan Vijayan, 20,000 Equity Shares to Sobhana Vijayan, 6,000 Equity Shares to Hebu Ismail Dileep, 6,000 

Equity Shares to Celine Kuriala, 10,000 Equity Shares to Lonappan Alappat Pauly, 6,000 Equity Shares to Roshmi Jestine 

Erumakkattuparambil, 7,000 Equity Shares to Bincy Liju, 10,000 Equity Shares to Vijayalakshmi P, 10,000 Equity Shares 
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to Vilasini Aravindan, 6,000 Equity Shares to Antony L Kakkassery, 7,000 Equity Shares to Laila, 16,000 Equity Shares 

to Mahalakshmi Vadakkeodath, 10,000 Equity Shares to Cherian Joseph, 30,000 Equity Shares to Marykutty Cherian, 

8,000 Equity Shares To Anoop Kunnathully, 7,000 Equity Shares to K D Mary, 6,000 Equity Shares to Joshimol S, 6,000 

Equity Shares to Abraham T Mathew, 6,000 Equity Shares to Georgekutty Mathew, 7,000 Equity Shares to Joy 

Madathettu Chettayil Chacko, 9,000 Equity Shares to Nishamol K Thomas, 8,000 Equity Shares to Binoy Augustine, 

6,000 Equity Shares to Sebastian K K, 6,000 Equity Shares to Mariamma M M, 20,000 Equity Shares to Aleyamma 

Abraham, 32,000 Equity Shares to Jimmy Joseph, 10,000 Equity Shares to Lizy Oppoottil Chacko, 13,000 Equity Shares 

to Reeny Joe, 6,000 Equity Shares to Krishna  Kumar  K.P, 6,000 Equity Shares to Mary Molly M A, 15,000 Equity Shares 

to Sahadevan, 16,000 Equity Shares to Leelamma Johny, 8,000 Equity Shares to Prasad Vaidyan P K, 16,000 Equity 

Shares to Devayani, 6,000 Equity Shares to Balakrishna Panicker L P, 15,000 Equity Shares to Ambika, 6,000 Equity 

Shares to G Sudha, 6,000 Equity Shares to Baby Stephan, 10,000 Equity Shares to Ajesh Kurian,8000 Equity Shares to 

Devadasa Pai T M, 6,000 Equity Shares to Ani Joseph, 10,000 Equity Shares to Babu P Varghese, 6,000 Equity Shares 

to Annie Jacob, 20,000 Equity Shares to Shelmi Kandathil Joseph, 6,000 Equity Shares to Piouskutty Jose, 18,000 Equity 

Shares to Baby John, 6,000 Equity Shares to Shiny Baby, 25,000 Equity Shares to Annamma Abraham, 6,000 Equity 

Shares to Thomas P T, 8,000 Equity Shares to Basanth Thomas, 8,000 Equity Shares to John Eapen, 12,000 Equity Shares 

to Saly Rajan Vellappallil, 6,000 Equity Shares to Bincy Joseph , 6,000 Equity Shares to Paul V O, 6,000 Equity Shares 

to Ramesh R Nair, 6,000 Equity Shares to Bindhumol R, 8,000 Equity Shares to Ann Treesa Joshy, 8,000 Equity Shares 

to Jommy Mathew, 16,000 Equity Shares to Jinu Mathew, 6,000 Equity Shares to Smithamol C A, 6,000 Equity Shares to 

Ruby K Thomas, 6,000 Equity Shares to Raju Joseph, 6,000 Equity Shares to Thomas K, 10,000 Equity Shares to Paul 

Jose Mathew, 6,000 Equity Shares to Babychen Manuel, 6,000 Equity Shares to Thomas Mathew, 8,000 Equity Shares to 

Vincy Wilson, 6,000 Equity Shares to Jolly Stephen, 6,000 Equity Shares to Reji Abraham, 10,000 Equity Shares to Joly 

Jose, 6,000 Equity Shares to Linse K A, 6,000 Equity Shares to K A Polson , 10,000 Equity Shares to Jose Kannampilly 

Antony, 10,000 Equity Shares to Ranganadhan M T, 6,000 Equity Shares to Annmaria Puthur Johnson, 10,000 Equity 

Shares to Lonappan T J, 10,000 Equity Shares to Mary P V, 13,000 Equity Shares to Lisna Anto, 6,000 Equity Shares to 

Lucy, 6,000 Equity Shares to Thottan Varghese Vincent, 6,000 Equity Shares to Ancy Reegan, 6,000 Equity Shares to 

Leemol Tito, 6,000 Equity Shares to Mary Anto T, 6,000 Equity Shares to Thankappan, 8,000 Equity Shares to Shyama 

Ashim, 6,000 Equity Shares to Joy John, 10,000 Equity Shares to Annamma Joseph, 6,000 Equity Shares to Mariamma 

Babu, 6,000 Equity Shares to Sherin John, 20,000 Equity Shares to Dasan M Jorge, 10,000 Equity Shares to Devassy C 

I, 6,000 Equity Shares to Pathrose Kakkattil Kuruvilakuriako, 6,000 Equity Shares to Sheeja P C, 6,000 Equity Shares to 

Antony Pullattu Antony, 6,000 Equity Shares to Jayakumar T K, 6,000 Equity Shares to Remya V Nair, 20,000 Equity 

Shares to Jameela, 6,000 Equity Shares to Anil Joseph, 10,000 Equity Shares to Neal George, 6,000 Equity Shares to 

Aisha, 18,000 Equity Shares to Sunny Thomas, 6,000 Equity Shares to Unnikrishnan Namboothiri A N, 6,000 Equity 

Shares to Madhu Sudanan Namboothiri, 6.000 Equity Shares to P Radhamma, 6,000 Equity Shares to Sherly Mathew, 

6,000 Equity Shares to Jessy Francis, 10,000 Equity Shares to Indira M R, 9,000 Equity Shares to Molly Moncy, 6,000 

Equity Shares to Shirly Paul, 20,000 Equity Shares to Merin Thomas, 10,000 Equity Shares to Subaida Haleem, 44,000 

Equity Shares to Fr Issac M I, 39,000 Equity Shares to Antreesa Paul, 9,000 Equity Shares to Moncy Vavachan, 6,000 

Equity Shares to Aleyamma Kuriakose, 40,000 Equity Shares to Thomas Mathai, 6,000 Equity Shares to Leenamma 

Francis, 6,000 Equity Shares to Chinchu Varghese, 10,000 Equity Shares to Thankamma Peter, 6,000 Equity Shares to 

Sarala M, 12,000 Equity Shares to Sania Varghese, 6,000 Equity Shares to Baldwin, 6,000 Equity Shares to Ammini, 

8,000 Equity Shares to Sneha Prabha Rajamma, 10,000 Equity Shares to Arianne Joseph, 6,000 Equity Shares to Sandhya 

J S, 20,000 Equity Shares to Morji John, 6,000 Equity Shares to Rushendraprabha, 8,000 Equity Shares to Thomas Jacob, 

6,000 Equity Shares to Daisy Sebastian, 10,000 Equity Shares to Lisy Sebastian, 8,000 Equity Shares to Varghese V G, 

10,000 Equity Shares to Jose Joseph, 6,000 Equity Shares to Dileep Vattaparambil Subramanian, 10,000 Equity Shares 

to Bejoy  Paul, 6,000 Equity Shares to Vadassery Poulose An to, 6,000 Equity Shares to C D Mercy, 9,600 Equity Shares 

to Tharayil Mohan Pooja, 6,000 Equity Shares to Toms V L, 10,000 Equity Shares to Sivaprasad V R, 6,000 Equity Shares 

to Liviya Vincent Pulikkottil, 12,000 Equity Shares to V S Leela .,10000 Equity Shares to Phina Thomas, 6,000 Equity 

Shares to Subhadramma Janaki Amma, 8,500 Equity Shares to Annamma Idicula, 10,000 Equity Shares to Daniel Mathai, 

6,000 Equity Shares to Samuel Mathai, 11,400 Equity Shares to Mary Thomas, 10,000 Equity Shares to Lissy Thomas, 

6,000 Equity Shares to Rajesh K, 20,000 Equity Shares to Shiny Sajan, 6,000 Equity Shares to Daniel P D, 6,000 Equity 

Shares to Shainy Samuel, 10,000 Equity Shares to Jiju John . 

6. Allotment of 16667 Equity Shares to Sony John, 10000 Equity Shares to Vijaya Kumar K ,13334 Equity Shares to 

Abraham P J ,10000 Equity Shares to Anilkumar P ,5000 Equity Shares to Paulose K P ,5000 Equity Shares to Joseph K 

O ,5000 Equity Shares to Saurav Somanath ,5000 Equity Shares to Meenu Chandran ,5000 Equity Shares to K P Kesavan 

,5000 Equity Shares to Reeba Saju ,5000 Equity Shares to Varghese P O ,5000 Equity Shares to Sherly M M ,5000 Equity 

Shares to Jeeji T S ,9000 Equity Shares to Leelamma Joseph Sibichan ,10000 Equity Shares to Joseph Sibichan ,18000 

Equity Shares to Reena Philipose ,15000 Equity Shares to K V Varghese ,5000 Equity Shares to Jerome Santhosh 

Nambadan ,8500 Equity Shares to Thomas K A ,5000 Equity Shares to Jayakrishnan S ,5000 Equity Shares to Jayan 

Rajan ,8334 Equity Shares to Keerickal Geevarghese Chacko ,5000 Equity Shares to Jacob Varughese Mepurathu ,25000 

Equity Shares to Shantha Chandy ,5835 Equity Shares to Sowmya Jose P ,5000 Equity Shares to Sebastian Denny 

Kuriakose ,8335 Equity Shares to Joel Jose ,5000 Equity Shares to Manikandan K R ,16668 Equity Shares to Sajan 

Thomas ,5000 Equity Shares to R Ayyappan ,8500 Equity Shares to Mary Thomas ,5000 Equity Shares to Jose Shelby 

,5000 Equity Shares to Pallipuram Job Jos ,6667 Equity Shares to Shentiraj S S ,5000 Equity Shares to Anoop 

Chandrasekharan Nair ,6700 Equity Shares to Thomas Varghese, 8350 Equity Shares to Vivek Zachariah Stephen, 6000 

Equity Shares to Chandramathy. ,17500 Equity Shares to Annamma Solomon ,5000 Equity Shares to Sheena Abraham . 

,8334 Equity Shares to M John Easaw ,5000 Equity Shares to Sreelekha ,11670 Equity Shares to Neseela , 6700 Equity 

Shares to Tom Varghese ,25000 Equity Shares to Santha George .,14250 Equity Shares to Augusthy James ,34925 Equity 

Shares to Aleyamma M Vadakel ,5000 Equity Shares to Cini P Mathew ,16667 Equity Shares to Mohamed Abdul Haleem 
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P M ,8334 Equity Shares to Subaida Haleem ,8350 Equity Shares to Joppan D ,5000 Equity Shares to Sherly Roy ,5000 

Equity Shares to Alice Babu ,5000 Equity Shares to Chackochan K ,5000 Equity Shares to Rajan Mathew ,15000 Equity 

Shares to Shibu Gopalan ,17500 Equity Shares to Elsamma Mathew ,8335 Equity Shares to Bhuvanachandran ,5000 

Equity Shares to Bhaskaran Somarajan ,6667 Equity Shares to Daisy Raju ,5000 Equity Shares to Santhamma Scaria 

,5000 Equity Shares to Geetha Kochumon ,8250 Equity Shares to Usha Sukumaran ,24150 Equity Shares to Radha 

Kuruppuparambil Thundan ,10000 Equity Shares to Fr Seby Chittilappilly ,8500 Equity Shares to T K Ignatious ,5000 

Equity Shares to Davis Antony ,8333 Equity Shares to Jose Thomas Chakkalakkal ,5000 Equity Shares to Vadassery 

Poulose Anto ,10000 Equity Shares to Mathews K Jacob ,5000 Equity Shares to Joseph K I ,5000 Equity Shares to Jessy 

Joseph ,10000 Equity Shares to Sankarawarrier Prasannakumari ,5000 Equity Shares to Chandrika Babu ,8000 Equity 

Shares to Chellappan Haridas ,13400 Equity Shares to Annakutty Varghese ,5000 Equity Shares to Jessy Jacob ,16667 

Equity Shares to Eapen Varughese ,8334 Equity Shares to Annamma Thomas ,16667 Equity Shares to Mercy Tom ,8335 

Equity Shares to Mathew M T ,5000 Equity Shares to Sreekiran M ,5000 Equity Shares to Rajamma Bharathy ,33500 

Equity Shares to Ambily Mariamma Thankachan ,6700 Equity Shares to Varghese Thomas ,5000 Equity Shares to Sujatha 

Kumari ,5000 Equity Shares to Jessymol ,8500 Equity Shares to Indira Ramachandran Pillai ,7000 Equity Shares to 

Bindu S Babu ,8335 Equity Shares to Seethalekshmi R ,5000 Equity Shares to Zeenath Ali Bamadeen ,10000 Equity 

Shares to K J Simon ,5000 Equity Shares to Moli Simon ,5000 Equity Shares to Mariamma Mathew ,7000 Equity Shares 

to P M Daniel ,11750 Equity Shares to Susan Jose ,5000 Equity Shares to Abraham Varghese ,25000 Equity Shares to 

Muraleedharan G ,10000 Equity Shares to Daniel Varghese ,5000 Equity Shares to Ransa Beebi ,8334 Equity Shares to 

Mercy Shaju C ,8334 Equity Shares to Elavathingal Anthony George ,5750 Equity Shares to Joy ,5000 Equity Shares to 

Parameswaran Thampi Muralidharan Nair ,41750 Equity Shares to Eugene Simon ,5000 Equity Shares to Rajalekshmi 

Sivaraman ,9000 Equity Shares to Minimol S R ,6667 Equity Shares to Jose P T ,8000 Equity Shares to Lethakumari M 

,5000 Equity Shares to Joseph Ulahannan Mamala ,5000 Equity Shares to Remzine Dennis Mendez ,16700 Equity Shares 

to Jayalal R S ,8334 Equity Shares to Valsala ,5000 Equity Shares to Kamalasanan C R ,5000 Equity Shares to Davis 

John Chiramel ,5000 Equity Shares to Podiyan ,8500 Equity Shares to John Mathew ,10850 Equity Shares to Surya 

,33000 Equity Shares to Jiji Jose ,5000 Equity Shares to Retnamma K ,8335 Equity Shares to Gopikrishnan 

Gopalakrishna Pillai ,5000 Equity Shares to Samuel Koshy Joseph ,15000 Equity Shares to Aleyamma Samuel ,16675 

Equity Shares to Emily Anne Jerry ,5000 Equity Shares to Sosamma Oommen ,6667 Equity Shares to John Kunjappan 

Puthenparambil ,6667 Equity Shares to Shylaja Sudheesh ,8334 Equity Shares to Chinnamma Thomas ,15000 Equity 

Shares to Raju ,5000 Equity Shares to Thekkeppat Sankarankutty ,5000 Equity Shares to Devayani ,20000 Equity Shares 

to Sherly Abraham ,10000 Equity Shares to Rocky Edappulavan Joseph ,16665 Equity Shares to Saramma Aleyas ,5000 

Equity Shares to Chembanal Easo Aleyamma ,8334 Equity Shares to Thambi Vadakkedathu Varghese ,5000 Equity 

Shares to Riyamol ,16667 Equity Shares to Jimmichan C A ,5000 Equity Shares to Sandhya Rani K J ,8500 Equity Shares 

to Laiju K R ,8500 Equity Shares to Rincy Sunil ,7000 Equity Shares to Alias Kollethu Chummar ,5584 Equity Shares to 

Molly John ,16667 Equity Shares to Elsamma Scaria ,9167 Equity Shares to Leelamma George Olikara ,5000 Equity 

Shares to Joshimol S ,66667 Equity Shares to K A Joseph ,15000 Equity Shares to Sajan Paul ,5000 Equity Shares to 

Manjaly Kunjuvareed Jose ,11000 Equity Shares to Muraleedharan N ,6667 Equity Shares to Usha Kumary Sadasivan 

,5000 Equity Shares to George K A ,5000 Equity Shares to Thresiamma Tom ,8335 Equity Shares to Beno John ,5000 

Equity Shares to Ritamma Mathew ,30000 Equity Shares to George P G ,12000 Equity Shares to Mariamma Babu ,13500 

Equity Shares to Babu Matheth Idicula ,5000 Equity Shares to Johncy Elsa John ,13500 Equity Shares to Mariamma 

Pallattusseril John ,5850 Equity Shares to C D David ,5050 Equity Shares to Alexander Moolamuriyil Thomas ,7500 

Equity Shares to George ,5000 Equity Shares to Jacob Varghese ,6000 Equity Shares to Susamma Kuranjoor Abraham 

,8350 Equity Shares to Jayasree ,8334 Equity Shares to Jigi Joseph ,5000 Equity Shares to Aleyamma Thomas ,5000 

Equity Shares to Shinu Annie Itty ,33334 Equity Shares to Thomas Chacko ,16667 Equity Shares to Thresyamma Thomas 

,5000 Equity Shares to Wilson Rajaian ,5000 Equity Shares to Madhavan Pillai Subramonia Pillai ,10000 Equity Shares 

to Viji Baby ,5000 Equity Shares to Sheena R N ,14200 Equity Shares to Sheela Thomas ,18000 Equity Shares to Suma 

Jose ,5000 Equity Shares to Jose K Samuel ,5000 Equity Shares to Varughese Samuel ,5000 Equity Shares to Ajaynath R 

,5000 Equity Shares to Rajesh R ,5000 Equity Shares to Seetha Lakshmiyamma ,5000 Equity Shares to C T Koshy ,5000 

Equity Shares to Mathew ,5000 Equity Shares to K G Johnson ,5000 Equity Shares to Rosamma Daniel ,5000 Equity 

Shares to Abraham C P ,5000 Equity Shares to Manojkumar V ,6667 Equity Shares to Smitha Joyis ,5000 Equity Shares 

to Annamma Varghese ,5000 Equity Shares to Philip V George ,5000 Equity Shares to Bincy Varghese ,5000 Equity 

Shares to Janiffer Mendez ,5000 Equity Shares to Radhakrishnan Kunjupanicker ,5000 Equity Shares to Elezabath B 

,5000 Equity Shares to Sibi Joseph ,8334 Equity Shares to Agnous Augustine ,5000 Equity Shares to Lukose Joseph ,5000 

Equity Shares to Joyal Sebastian ,5000 Equity Shares to Anate Mary Augustin ,5834 Equity Shares to Abraham K M 

,8334 Equity Shares to Molly John ,8334 Equity Shares to Delphi Antony ,5000 Equity Shares to Lonappan T J ,5000 

Equity Shares to Mary P V ,5000 Equity Shares to Renjith Rajagopalan Kuruvath ,5000 Equity Shares to Kallakkavumkal 

Kurien Chacko ,5000 Equity Shares to Devassy P C ,10834 Equity Shares to Jainy George ,5000 Equity Shares to Mathai 

K K ,6667 Equity Shares to V K Raveendran ,18700 Equity Shares to Mary Paul ,18750 Equity Shares to Gracy Isaac 

,6667 Equity Shares to Chinnama Skaria ,5000 Equity Shares to Sunil Kumar K ,5000 Equity Shares to Anil Kumar Mani 

,5000 Equity Shares to Vijayalakshmi ,5000 Equity Shares to Michelle Roy Kannanthanam ,10000 Equity Shares to 

Shajimon Athakadu Cherian ,5000 Equity Shares to Mercy Jose ,5000 Equity Shares to Rani George Vadukkut ,5000 

Equity Shares to Baji K K ,11666 Equity Shares to Yacob Panengadan Antony ,5000 Equity Shares to Rekha Varghese 

,8333 Equity Shares to Mary Christina ,5000 Equity Shares to P B Prabhakaran ,6000 Equity Shares to Palathingal John 

Lisa ,11667 Equity Shares to Ginu Cherian ,5000 Equity Shares to Deepa Chacko ,5000 Equity Shares to Sobhana 

Ammini ,5000 Equity Shares to Shelji ,16667 Equity Shares to Prasad Skariah ,5000 Equity Shares to Vincent Cherukara 

Philip ,5335 Equity Shares to Smitha Luke ,8334 Equity Shares to Thressiamma Joseph ,6670 Equity Shares to Roy Suresh 

,16667 Equity Shares to Vijayalakshmi Amma P ,7500 Equity Shares to Roy Chacko ,9500 Equity Shares to Thankachan 

Gheevarghese ,5000 Equity Shares to Johnson Vergis ,8334 Equity Shares to Krishnapriya S. ,8250 Equity Shares to 
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Rosamma John ,8350 Equity Shares to Anila Thankachan ,5000 Equity Shares to Aleyamma Simon ,10000 Equity Shares 

to Jayamol Unnoonni ,9000 Equity Shares to T Y Easo ,5000 Equity Shares to Samuel P T ,10000 Equity Shares to 

Mathew T K ,14000 Equity Shares to Ken Suresh ,5000 Equity Shares to Mariamma T T ,5000 Equity Shares to Joice 

Thomas ,5000 Equity Shares to Remya K S ,5000 Equity Shares to Suseela ,5000 Equity Shares to Anjana Saseendra 

Kurup ,5000 Equity Shares to Dominic C Mundackal ,5000 Equity Shares to Sonu C Thomas ,6670 Equity Shares to 

Annamma Varghese ,5000 Equity Shares to Renu George ,7000 Equity Shares to Annie Thevareth Abraham ,8334 Equity 

Shares to Ammini Mathai ,5850 Equity Shares to Prasannakumari ,5000 Equity Shares to Susan Thomas Joseph ,5000 

Equity Shares to Geetha S ,5000 Equity Shares to Omana Unnithan ,8334 Equity Shares to Abraham Vaidyan ,8334 

Equity Shares to Gil George ,5000 Equity Shares to K Y Mathai ,8334 Equity Shares to Philip John ,8334 Equity Shares 

to Molly Philip ,8334 Equity Shares to Kunjammini ,25000 Equity Shares to Elsamma Abraham ,5000 Equity Shares to 

Gracamma Kuruvila ,20000 Equity Shares to Elsamma Kavithala Joseph ,5000 Equity Shares to Philip Mathew ,6000 

Equity Shares to Sujatha P ,5500 Equity Shares to Ramakrishnan ,8550 Equity Shares to Renu Kunjumon ,43338 Equity 

Shares to Janardana Madhavapanicker Kurup ,16669 Equity Shares to Sonia Suresh ,10000 Equity Shares to Alan Abey 

Thomas ,5000 Equity Shares to Ushadevi Mathoor Saraladevi ,5000 Equity Shares to Joseph Mathew ,5000 Equity Shares 

to Seeja Jacob ,5000 Equity Shares to Sumam George ,5000 Equity Shares to Philip K C ,21500 Equity Shares to K G 

Kunjumon ,10000 Equity Shares to K E Jacob ,5000 Equity Shares to Vidyasagar G ,5000 Equity Shares to Antony 

Thomas ,5000 Equity Shares to Ancy Susan George ,5000 Equity Shares to Prijith Varghese Mathew ,5000 Equity Shares 

to Thresiamma Antony ,8335 Equity Shares to Priya K ,5000 Equity Shares to Liya Shibu ,5000 Equity Shares to Susan 

Samuel Thomas ,5000 Equity Shares to Molamma Jacob ,5000 Equity Shares to Thomas Varughese ,5000 Equity Shares 

to Sheeladevi ,5000 Equity Shares to Abraham Kottoorethu George ,5000 Equity Shares to Anandavally Vijayan Pillai 

,5000 Equity Shares to Biju Divakaran ,5000 Equity Shares to Santhakumari Amma Thankamma Pillai ,5000 Equity 

Shares to Gracy Simson T ,15000 Equity Shares to Madhu Unnikrishnan Nair ,11250 Equity Shares to Valsamma James 

,8334 Equity Shares to Mini Joseph ,5000 Equity Shares to Shinod Kakkassery Varghese ,41500 Equity Shares to Peter 

Jerome ,5000 Equity Shares to Leena Rani L ,5000 Equity Shares to Rosy Mathew ,7000 Equity Shares to Aliyamma Baby 

,6000 Equity Shares to Benson Baby ,6000 Equity Shares to Bosky Baby ,5000 Equity Shares to Saby K Joy ,8334 Equity 

Shares to T Lekhakumari Amma ,5000 Equity Shares to Sujin Varghese Mappila ,6700 Equity Shares to Rajendran Pillai 

M ,15000 Equity Shares to Chandrika Janardan Kurup ,5000 Equity Shares to Jose Joseph ,6667 Equity Shares to George 

T Philip ,10850 Equity Shares to Mary Thomas ,5000 Equity Shares to V R Rajendra Karnavar ,5000 Equity Shares to 

Jose George ,5000 Equity Shares to Sasidharan Nair ,5000 Equity Shares to Shimon Shibu Puthukkattu ,5000 Equity 

Shares to John Abraham Anjilimoottill ,5000 Equity Shares to Arundathi Bai K ,5000 Equity Shares to Leelamma Thomas 

,5000 Equity Shares to Baby ,6667 Equity Shares to Micky Chacko ,16678 Equity Shares to Sainudeen P U ,5000 Equity 

Shares to Mini Simon ,5000 Equity Shares to Abraham C G ,8335 Equity Shares to Sreeja R ,8335 Equity Shares to Rajan 

Chellappan ,15000 Equity Shares to Parvathy K R ,5000 Equity Shares to Karappanveettil Mohammed Naseer ,5000 

Equity Shares to Smitha Marylyn Thomas ,5001 Equity Shares to Prastheena Pathrose ,5250 Equity Shares to Britto John 

Paul ,16700 Equity Shares to Indulekha V ,7500 Equity Shares to K C Joy ,10000 Equity Shares to George Varghese 

,5000 Equity Shares to Sabu Jacob ,7500 Equity Shares to Philip Jacob ,10834 Equity Shares to Anju Joseph ,10000 

Equity Shares to Idicula Kurian ,7500 Equity Shares to Ria Jose ,5000 Equity Shares to Augusthy Pulickeel Kurian ,10000 

Equity Shares to K M Joseph ,5000 Equity Shares to Joseph Paily ,5000 Equity Shares to Jose P O ,14168 Equity Shares 

to Molly Jacob ,5000 Equity Shares to Sipin Elizabeth Paul ,5000 Equity Shares to Varghese V M ,5000 Equity Shares 

to Minishony ,16667 Equity Shares to Loviji Geofry ,5000 Equity Shares to Shajan Thomas ,16667 Equity Shares to Giju 

Thomas ,8334 Equity Shares to Nestin Balu Edappattu ,5000 Equity Shares to K V George ,8300 Equity Shares to Susan 

Varghese ,15000 Equity Shares to Santhosh K N ,10000 Equity Shares to Rajankutty G ,5000 Equity Shares to Gopakumar 

T R ,16700 Equity Shares to Geethamony Prabakaran Pillai ,16700 Equity Shares to Sukumara Pillai Kuttan Pillai ,5000 

Equity Shares to Thara Parvathy Amma ,5000 Equity Shares to Shyni M T ,5000 Equity Shares to Bino K John ,5000 

Equity Shares to Lucy Tania Cabral ,8334 Equity Shares to Ramachandran Padmanabha Pillai ,5000 Equity Shares to 

Stephen Joseph Pulickakudyil ,5000 Equity Shares to Korathu Paul ,5000 Equity Shares to Godly Varghese ,5000 Equity 

Shares to Susan Mathew P ,5000 Equity Shares to Benny Peringattu Varghese ,10000 Equity Shares to Devadasa Pai T 

M ,5000 Equity Shares to Ettiekkat Mathew Alamma ,16675 Equity Shares to Jean Pappachen Jaimson ,5000 Equity 

Shares to Eizabeth Thomas ,8334 Equity Shares to Mini Jacob ,8334 Equity Shares to Manju Shanavas ,5000 Equity 

Shares to Gracyamma Thomas ,13334 Equity Shares to Mohanan Nair ,8335 Equity Shares to Ramani Rajan ,5000 Equity 

Shares to Vijayamma Hari Kumar ,5000 Equity Shares to Sreedevika S ,6250 Equity Shares to Thomas Sebastian ,5000 

Equity Shares to Mathew Pothen ,5000 Equity Shares to Annamma Thomas ,10000 Equity Shares to John P J ,10000 

Equity Shares to Annamma Joseph ,41667 Equity Shares to K S Joseph ,5000 Equity Shares to Aravindakshan Nair ,8334 

Equity Shares to Rebin Geo Kurian ,5000 Equity Shares to Kuruvila Puthenchirayil James ,8334 Equity Shares to Job T 

J ,5000 Equity Shares to Shinu Packarampel Thoma. ,7085 Equity Shares to Angel Jenson ,8335 Equity Shares to Baby 

Michel ,5000 Equity Shares to Steby  Babu ,25001 Equity Shares to Leelamma Poulose ,8335 Equity Shares to Sarakutty 

Mathai ,8334 Equity Shares to Kattumangatt Paulose Baby ,5000 Equity Shares to Hema V ,5000 Equity Shares to Paul 

Abraham ,6667 Equity Shares to Mary Thomas ,5000 Equity Shares to Shony Francis Kavalakat ,5000 Equity Shares to 

Mangan Chacko Joseph ,5000 Equity Shares to Steephen P P ,6000 Equity Shares to Thomas A N J ,17000 Equity Shares 

to C D Jose ,5000 Equity Shares to Ammanamveetil Saidmohamed Beena ,10000 Equity Shares to Sona S ,17000 Equity 

Shares to Elsie Jose, 10,000 Equity Shares to Poruthoor Francis Johny ,5000 Equity Shares to Sibin J Poruthoor ,6667 

Equity Shares to Alice Johny ,8334 Equity Shares to Rasmi John ,5000 Equity Shares to Jose K R ,5000 Equity Shares to 

Marath Velayudhan Sajee ,5000 Equity Shares to Sulaiman P A ,5000 Equity Shares to Ajitha C, 16500 Equity Shares to 

Baby John ,16500 Equity Shares to Shiny Baby,5000 Equity Shares to Sumathykutty ,5000 Equity Shares to P C Cherian 

,5000 Equity Shares to Radhika Pradeep ,5834 Equity Shares to Lekha ,5000 Equity Shares to Lalitha K G ,7500 Equity 

Shares to Kochurani George ,6700 Equity Shares to Susamma Kurian ,8334 Equity Shares to Bobby Jacob ,6667 Equity 

Shares to P M Joseph ,5000 Equity Shares to Jimmy Joseph ,5000 Equity Shares to Aneeshkumar P K ,5000 Equity Shares 
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to P V Joshua ,8334 Equity Shares to George Alexander ,8350 Equity Shares to Sujith Soman Pillai ,6670 Equity Shares 

to Suby Mary Easo ,5000 Equity Shares to Manju Janardhanan ,5000 Equity Shares to Remani Mathew ,8000 Equity 

Shares to Baby V M ,5000 Equity Shares to Mini Mithralayam Thankamma ,10000 Equity Shares to Tixy K Joseph ,5000 

Equity Shares to Omana Amma G ,5000 Equity Shares to Wilson Daniel ,10000 Equity Shares to Dasan M Jorg. ,5250 

Equity Shares to Sheela Davis ,25850 Equity Shares to Jose Cherian ,7500 Equity Shares to Aleyamma John ,5000 Equity 

Shares to Elizabeth John ,5000 Equity Shares to Pathrose A C , 
 

3. Statement of the aggregate number of securities of our Company purchased or sold by the promoter 

group and by and by our Directors and their relatives within the six months immediately preceding the 

date of filing this Prospectus: 
 
None of the Directors of our Company including their relatives as defined under Section 2(77) of the Companies 
Act, 2013 and the Promoter/Promoter Group of our Company have undertaken purchase and/or sale of the 
securities of our Company during the preceding 6 (six) months from the date of this Prospectus. 
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4. Shareholding pattern  

 

The following table sets forth the shareholding pattern of our Company as on this Prospectus:  
 

Categ

ory 

(I) 

Category of 

Shareholder 

(II) 

Num

ber 

of 

Share

holde

rs 

(III) 

No. of fully 

paid up 

Equity 

Shares held 

(IV) 

No. of 

partly 

paid-

up 

Equit

y 

Share

s held 

(V) 

No. of 

shares 

under

lying 

deposi

tory 

receip

t (VI) 

Total nos. 

shares held 

(VII) = (IV) 

+ (V) + (VI) 

Shareh

olding 

as a % 

of total 

nos. of 

shares 

(calcul

ated as 

per 

SCRR, 

1957) 

(VIII) 

As a 

% of 

(A+B+

C2) 

Number of voting rights held in each 

class of securities (IX) 

No 

of 

und

erly

ing 

outs

tan

ding 

con

vert

ible 

secu

ritie

s 

(X) 

Shareholdi

ng as a % 

assuming 

full 

conversion 

of 

convertible 

securities 

(as a 

percentage 

of diluted 

share 

capital) 

(XI) = (VII) 

+ (X) As a 

% of 

(A+B+C2) 

Number of 

locked in 

shares 

(XII) 

Number 

of Shares 

pledged 

or 

otherwise 

encumber

ed (XIII) 

Number of 

Equity Shares 

held in 

dematerialised 

form (XIV) 

No. of Voting Rights N

o

. 

(

a

) 

As a % 

of total 

Shares 

held (b) 

N

o

. 

(

a

) 

As a 

% of 

total 

Share

s held 

(b) 

Class – 

Equity 

Total Total 

as a 

% of 

(A+B

+C) 

(A) Promoter and 

Promoter 

Group 

8 19,47,26,557 0 0 19,47,26,557 86.16 19,47,26,557 19,47,26,55
7 

86.16 0 0 0 0 19,47,26,557 

(B) Public 2,267 3,12,80,382 0 0 3,12,80,382 13.84 3,12,80,382 3,12,80,382 13.84 0 0 0 0 3,12,80,382 

(C) Non-Promoter 

Non-Public 

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

(C1) Shares 

underlying DRs 

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

(C2) Shares held by 

Employee 

Trusts 

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

 Total 

(A)+(B)+(C) 

2,267 22,60,06,939 0 0 22,60,06,939 100 22,60,06,939 22,60,06,93
9 

100 0 0 0 0 22,60,06,939 
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5. List of top ten holders of Equity Shares of our Company as on September 30, 2023 is as below: 

  

Sr. No. Name of Shareholders 
Number of Equity 

Shares held 

Number of shares in 

demat form 

Total shareholding as % 

of total no of Equity 

Shares 

1.  Mathew K. Cherian 12,84,52,270 12,84,52,270 57.83 

2.  Kosamattam Ventures Private 
Limited 

3,60,00,200 3,60,00,200 16.21 

3.  Laila Mathew 3,01,48,300 3,01,48,300 13.57 

4.  Cecily Thomas 1,50,625 1,50,625 0.07 

5.  K X Thomas 1,25,000 1,25,000 0.06 

6.  Sindhumol Nanappan 1,25,000 1,25,000 0.06 

7.  Sadanandan Sahadevan 1,03,125 1,03,125 0.05 

8.  Julius Koshy 1,02,500 1,02,500 0.05 

9.  Saju Varghese John 93,850 93,850 0.04 

10.  O.A. Abraham 93,750 93,750 0.04 

 
6. List of top ten debenture holders of our Company as on September 30, 2023:  

 
Unlisted privately placed secured redeemable non-convertible debentures: 

 

Sr 

No 
Name of Holders Address 

Number of 

Instuments 

Held 

Face value per 

Debenture ( In 

₹ ) 

Amount (In ₹) 

1 Sundaram Finance Ltd 
Sundaram Finance Limited ,No.21, 

Patullos Road, ,Chennai, PIN3 600 002 
2500000 100.00    25,00,00,000.00  

2 Preethy Jose 
Nedumpaikulathu 

Veedu,Kundara,Kollam PIN 691501 
2500           100.00           2,50,000.00  

3 Hanna Mariam Jose 
Nedumpaikulathu 

Veedu,Kundara,Kollam PIN 691501 
2500           100.00           2,50,000.00  

4 K K Padmanabhan 
Sundarabhavan, Puzhavathu , 
Changanacherry, PIN-686101 

1900           100.00           1,90,000.00  

5 Jojo C Varghese 
Chittilappilly House, Near Society, 

Parappur, Thrissur 680552 
1400           100.00           1,40,000.00  

6 C J Varghese   
Chittilappilly House, Near Society, 

Parappur, Thrissur 680552 
1100           100.00           1,10,000.00  

 

Listed secured non-convertible debentures, issued vide public issue: 
 

 

Sr. 

No. 
Name of holders Address 

Number of 

instruments 

held 

Face 

Value per 

debenture 

(In ₹ ) 

Amount (In ₹) 

1 Aleyamma Jacob . 
Chennakkattu Kalangamary,Nechuppadam Kadayiruppu 
Po Aik,North Kolancherry,Ernakulam Kerala,682311 

118000 1000 118000000 

2 P P Yohannan . 
1403/3 Shalom Arcade,Floor No.5, Terece Floor, 
Door,Near Hdfc Bank, Kasavanahalli,Bengaluru 
Karnataka,560035 

29500 1000 29500000 

3 Jubymon P M 
Palliyazhikathu Veedu,Vettithitta P 
O,Piravanthoor,Kollam Kerala,689696 

16250 1000 16250000 

4 Joseph Simon E 
Elengical House,Putheya Road,Kaloor,Ernakulam  , 
Kerala,682017 

16000 1000 16000000 

5 Aleyamma M Vadakel . 
Vadakkel House,Oliyappuram 
Post,Koothattukulam,Ernakulam Kerala,686662 

15437 1000 15437000 
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Sr. 

No. 
Name of holders Address 

Number of 

instruments 

held 

Face 

Value per 

debenture 

(In ₹ ) 

Amount (In ₹) 

6 Sabeena Simon 
12  739c Elanjickal House,V S N L Road,Kakkanad P 
O,Ernakulam Kerala,682030 

13300 1000 13300000 

7 Ponnamma J . 
Palliyil,Kandiyoor,Mavelikara,Thattarambalam,Alappuzha 
Kerala,690103 

13000 1000 13000000 

8 Maju Chacko Mathew . 
Kavanalil House,Kavungumprayar P.O 
Puramattom,Pathanamthitta Kerala,689543 

12039 1000 12039000 

9 P Gopinathan 
68/2233 12b Katticaran,Jmj Residency,Ernakulam North P 
O,Ernakulam Kerala,682018 

12000 1000 12000000 

10 C R Jayasree G0pinathan . 
H No 68/2233, 12 B,Katticaran , Jmj 
Residency,Ernakulam,Ernakulam Kerala,682018 

12000 1000 12000000 

 

7. List of top ten unsecured, privately placed, non-convertible debenture holders of our Company as on September 30, 2023:  
 

Perpetual Debt Instrument  
 
 

Sr 

No 
Name of Holders Address 

Number of 

Instuments 

Held 

Face value 

per 

Debenture ( 

In Rs ) 

Amount         

(In Rs ) 

1 Flossy Reji Alex Grace Villa Kallimel Mavelikkara 4  5,00,000.00     20,00,000.00  

2 P M Unnikrishnan Nair Gokulam Parumala Thiruvalla 3  5,00,000.00     15,00,000.00  

3 Amminikutty Philip Alencherry Malakunnam Changanacherry 2  5,00,000.00     10,00,000.00  

4 Elizabeth Aji Parumala House Paranthal Pandalam 2  5,00,000.00     10,00,000.00  

5 Joseph Cherian 
Chalunkal House Muttakulam Karuvatta 

Alappuzha 
2  5,00,000.00     10,00,000.00  

6 Gracy Oommen Chirayil Valiyaveettil Kollakadavu Alappuzha 2  5,00,000.00     10,00,000.00  

7 Shinu Joseph 2475/7,Chooranolikkal,Vattiyoorkavu 2  5,00,000.00     10,00,000.00  

8 Sunny Peters Indikuzhiyil House,Kothanalloor,Kottayam 2  5,00,000.00     10,00,000.00  

9 Deepu T Mathew Deepu Bhavan,Kodumon,Pathanamthitta 1  5,00,000.00        5,00,000.00  

10 Shibu T John 
Thengum Tharayil House, 
Mudiyoorkonam,Pandalam 

1  5,00,000.00        5,00,000.00  

 
 

Subordinated Debt  
 
 

Sr 

No 
Name of Holders Address 

Number of 

Instuments 

Held 

Face value 

per 

Debenture ( 

In Rs ) 

Amount          

(In Rs ) 

1 Aleyamma Jacob 
Chennekkattukalangamari,Kadayiruppu,Kolenchery,Ernakulam, 

Pin-682311 
50000        1,000.00      5,00,00,000.00  

2 Augustin Dominic  Alancherry,Kurichy,Malakunnam,Kottayam,686535 3600        1,000.00         36,00,000.00  

3 Preetha Susan George  Ponnalayathu Prince Villa,Pallickal,Kattanam,690503 3500        1,000.00         35,00,000.00  

4 Saira Vincent 
Pulinthara House,Thoppumpady ,Thoppumpady 

,Ernakulam,682005 
3400        1,000.00         34,00,000.00  

5 Priyadas G Mangalath  
Tc 13/130-1 ,Gaya,Kannammoola,Nalumukku 

Road,Pettah,Trivandrum,695024 
3200        1,000.00         32,00,000.00  

6 Boben Thomas Ottakkattil House,KCM Building , SH Mount, Kottayam,686006 3000        1,000.00         30,00,000.00  

7 Rassia P K Melukhan Parambil,Angadi, Ranny,Pathanamthitta,689674 3000        1,000.00         30,00,000.00  

8 Issac Varghese  Thadeeparampil Pylithanathu,Velloor,Pampady,Kottayam,686501 3000        1,000.00         30,00,000.00  

9 Aleyamma Kuriakose  Mandapathil,Ramapuram Bazar,Ramapuram,Kottayam,686576 2800        1,000.00         28,00,000.00  
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10 Hema George  
Punneliparambil House, Door No.39 ,Kundukulam 

Road,Mannuthy,Thrissur,680651 
2800        1,000.00         28,00,000.00  

 

 

 

 

Listed unsecured subordinated non-convertible debentures, issued vide public issue: 

Sr. 

No. 
Name of holders Address 

Number of 

instrument

s held 

Face Value 

per 

debenture 

(In₹ ) 

Amount 

(In₹) 

1 
Monetary Kuries 

Private Ltd 

3rd Floor,Bell Mouth Bldg,Round South,Thrissur 

Kerala,680001 
10000 1000 10000000 

2 
Renjini Reji . 

B 207 Paradise Raheja Vihar,Chandivali 

Powai,Mumbai Sakinaka Kurala Mumbai,Mumbai 

Maharashtra,400072 

6000 1000 6000000 

3 
Ajimon Mary John 

Charuvila Puthen 

Veedu,Thekkumpuram,Pavithreswaram 

Neduvathoor,Kollam Kerala,691507 

6000 1000 6000000 

4 

Madathinkal 

Narayanan Suresh 

. 

Madathinkal House,Kothaparamba P O,Kodungallur, 

Ala,Thrissur Kerala,680668 
5500 1000 5500000 

5 
Thomas K P 

Mathew  

Kochukuttiyil House,Puthenchantha P.O,Vallikunnam 

Kerala,690501 
5000 1000 5000000 

6 
Renu Daniel . 

Chalathu Renji Villa,Moonnalam,Adoor 

Po,Pathanamthitta Kerala,691523 
5000 1000 5000000 

7 
Davis Mohan 

Ambakkaden . 

Ambakkaden House,Royal Avanue,Thiruvambady P 

O,Thrissur Kerala,680022 
5000 1000 5000000 

8 

Thayamkulangara 

Kuries Private 

Limited 

Malithu Towers,Cherpu P O,Thrissur,Thrissur 

Kerala,680561 
5000 1000 5000000 

9 
Varghese Mathai 

Akkanattu Rose Villa,Erazha 

North,Mavelikara,Chettikulangara Kerala,690106 
4500 1000 4500000 

10 
Leelamma 

Thankachan . 

Edathundil,Kannanakuzhi 

P.O,Charummood,Alappuzha Kerala,690505 
4500 1000 4500000 

 

 

8. Debt - equity ratio:  

 
The debt equity ratio estimated after the proposed public issue of secured redeemable non-convertible debentures worth ₹ 20,000.00 lakhs 
comes to 6.24. Detailed workings are given below:  

(₹ in lakhs) 
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Particulars As on September 30, 2023 

Pre-Issue Post Issue 

Total Debt (A) 5,08,869.08 5,08,869.08 

   

Equity    

Equity Share Capital 22,213.95 22,213.95 

   

Other Equity   

Capital Reserve 9.07 9.07 

Statutory Reserve 10,420.59 10,420.59 

Securities Premium 9,172.74 9,172.74 

General Reserve 11,660.97 11,660.97 

Impairment Reserve - - 

Other Comprehensive Income (93.77) (93.77) 
Retained Earnings 31,411.59 31,411.59 

Total Equity (B) 84,795.14 84,795.14 

   

Debt Securities / Equity (C)=(A)/(B) 6.00 6.24 

 

Notes: 
 

1. The pre-issue figures disclosed are based on the audited financial statements as on September 30, 2023. 
 

2. The Debt Equity ratio post issue is indicative and is on account of the assumed inflow of ₹20,000 lakhs from the proposed issue. 
 

3. The following events that occurred from October 01, 2023 may have an impact on above calculation:  
 

a) The Company allotted 38,67,437 Equity shares as Right Issue on October 30, 2023. The issue of equity shares of ₹10 each were made 
at a premium of ₹50 and ₹2,320.46 Lakhs (share capital + securities premium) was received by the Company. 

 
b) Following loans were sanctioned for the Company: 
 

 New Working Capital Demand Loan Sanctioned for f 1,000 lakhs from Axis Bank on September 08,2023 

 New Term Loan Sanctioned for f 2,000 lakhs from Axis Bank on September 08, 2023. 

 New Term Loan Sanctioned for f 5,000 lakhs from Oxyzo Financial Services Ltd on October 10, 2023 

 New Working Capital Demand Loan Sanctioned for f 1,000 lakhs from DCB Bank on September 27,2023. 

 New Working Capital Demand Loan Sanctioned for f 3,500 lakhs from HDFC Bank on November 22, 2023. 

 New Working Capital Demand Loan Sanctioned for f 2,500 lakhs from Vivriti Capital Ltd on November 22,2023. 

 

9. For details on the total outstanding debt of our Company, see <Financial Indebtedness= beginning on page 428. 

 
Our Company does not have any outstanding borrowings taken/debt securities issued where taken/issued (i) for consideration other than 
cash, whether in whole or part, (ii) at a premium or discount or (iii) in pursuance of an option. 
 
10. Details of any acquisition or amalgamation in the last one year  

 
Our Company has not made any acquisition or amalgamation with any entity in the preceding one year prior to the date of this Prospectus. 
 
11. Details of any reorganisation or reconstruction in the last one year  
 
Our Company has not made any reorganisation or reconstruction in the preceding one year prior to the date of this Prospectus. 
 
12. Details of change in the promoter holding in our Company during the preceding financial year beyond the threshold prescribed 

by the RBI from time to time 
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There has been no change in the promoter holding in our Company during the preceding financial year beyond 26%. 
 
13. None of the Equity Shares held by the Promoter and Promoter Group in our Company are pledged or encumbered otherwise by our 

Promoters and Promoter Group. 
 

14. As on the date of this Prospectus, 22,60,06,939 Equity Shares of our Company are in dematerialised form.  
 

15. Details of Promoter9s shareholding in our Company9s Subsidiaries 

 
Not Applicable as our Company has no subsidiaries. 
 
16. Employee Stock Option Scheme:  

 

Our Company does not have any employee stock option scheme.   
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STATEMENT OF TAX BENEFITS AVAILABLE TO THE DEBENTURE HOLDERS 
 

 

 

The Board of Directors 

Kosamattam Finance Limited 

Kosamattam City Centre,  
Floor No. 4th and 5th, T.B. Road,  
Kottayam 3 686001  
Kerala, India 
 
Dear Sirs, 
 
This certificate is issued in accordance with the terms of our engagement letter dated NOVEMBER 29 2023. 
 
We hereby report that the enclosed statement in Annexure A, states the possible tax benefits available to the debenture holders of 
Kosamattam Finance Limited (the company) pursuant to the provisions of the Income Tax Act, 1961 i.e. applicable for the 
Financial year 2023-24 relevant to the Assessment year 2024-25 presently in force in India 
 
Management9s Responsibility 

 

The preparation of the contents in the enclosed annexure is the responsibility of the Company9s management. 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. 
  
Auditor9s Responsibility 

 
Our responsibility is to examine whether the Statement prepared by the Company, in all material respects, is in accordance with 
applicable provisions of the IT Act. For this purpose, we have read the Statement of tax benefits as given in Annexure A, and 
evaluated with reference to the provisions of the IT Act to confirm that statements made are correct in all material respects. 
 
We conducted our examination of the information given in the Statement in accordance with the 8Guidance Note on Reports or 
Certificates for Special Purposes9 issued by the Institute of Chartered Accountants of India(<ICAI=), as revised from time to  time; 
the aforesaid Guidance Note requires that we comply with the ethical requirements of the 9Code of Ethics9 issued by the ICAI, as 
revised from time to time. 
 
We have complied with the relevant applicable requirements of the Standard on Quality Control(SQC) 1,9Quality Control for Firms 
that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services Engagements9, as 
revised from time to time. 
 
Inherent Limitations 

 

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 A are not exhaustive. Several of these benefits are dependent on the 
Investors fulfilling the conditions prescribed under the relevant tax laws. Therefore, the ability of Investors to derive the tax benefits 
is dependent on fulfilling such conditions. 
 
The Statement is only intended to provide general information and is neither designed nor intended to be a substitute for the 
professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws, each investor is advised 
to consult their own tax consultant with respect to specific tax implications arising out of their participation. Neither are we 
suggesting nor advising the investor to invest money based on this Statement. 
 
We do not express any opinion or provide any assurance as to whether: 
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i) Debenture holders of the Company will continue to obtain these benefits in future; 
ii) the conditions prescribed for availing the benefits have been/would be met with; or 

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 A 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 

 

The enclosed annexure is intended solely for your information and for inclusion in the Tranche II Prospectus in connection with 
the proposed issue of secured redeemable non-convertible debentures and is not to be used, referred to or distributed for any other 
purpose without our prior written consent. 
 
For SGS & COMPANY 
Chartered Accountants  
Firm Registration No: 009889S 
 
 
 
CA SANJO.N.G, F.C.A., D.I.S.A. (ICAI) 
Partner 
Membership No: 211952 
UDIN : 23211952BGRGEC1269 
 
Date  : 06-12-2023 
Place : Thrissur 
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ANNEXURE A 

 
The information provided below sets out the possible direct tax benefits available to the debenture holders of the company 
in a summary manner only and is not a complete analysis or listing of all potential tax consequences of the subscription, 
ownership and disposal of non-convertible debentures (<debentures=), under the current tax laws presently in force in 
India. Several of these benefits are dependent on the debenture holders fulfilling the conditions prescribed under the 
relevant tax laws. Hence, the ability of the debenture holders to derive the tax benefits is dependent upon fulfilling such 
conditions, which, based on commercial imperatives a debenture holder faces, may or may not choose to fulfil. We do 
not express any opinion or provide any assurance as to whether the Company or its debenture holders will continue to 
obtain these benefits in future. The following overview is not exhaustive or comprehensive and is not intended to be a 
substitute for professional advice. 
 
Debenture holders are advised to consult their own tax consultant with respect to the tax implications of an investment in 
the debentures 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. 
 
Our views expressed in this statement are based on the facts and assumptions as indicated in the statement. 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 change from time to time. We do not assume 
responsibility to update the views consequent to such changes. Reliance on this statement is on the express understanding 
that we do not assume responsibility towards the investors who may or may not invest in the proposed issue relying on 
this statement. 
 
This statement has been prepared solely in connection with the Issue under the Regulations as amended. 

 

STATEMENT OF POSSIBLE DIRECT TAX BENEFITS AVAILABLE TO THE DEBENTURE HOLDERS 
 
Taxability under the IT Act 

 

1. Taxability under various heads of Income 

 

The returns received by the investors from NCDS in the form of interest and the gains on the sale/ transfer of the NCD, 
may be characterized under the following broad heads of income for the purposes of taxation under the IT Act: 

 
• Profits and gains from business; 
• Income from capital gains; and 
• Income from other sources. 

 
The returns from the investment in the form of interest would generally be subject to tax under the head <income from 
other sources=. Under certain circumstances, depending upon the facts and circumstances of the taxpayer, the interest 
income may be subject to tax under the head <Profits and gains from business=. 

 
The gains from the sale of the instrument or security may be characterized either as <Profits and gains from business= 
or as <Capital Gains=. 

 
This is discussed in the following paragraph. 

 
<Profit and gains from business= versus <Capital gains= 

 
Gains from the transfer of securities/instruments of the investee companies may be characterized as <Capital Gains= 
or as <Profits and gains from business= in the hands of an investor, depending upon whether the investments in the  
NCD are held as 8investments9 or as 8stock in trade9. This can vary based on the facts of each investor9s case (taking 
into account factors such as the magnitude of purchases and sales, ratio between purchases and sales, the period of 
holding, whether the intention to earn a profit from sale or to earn interest etc.). 

 
The investors may obtain specific advice from their tax advisors regarding the tax treatment of their investments. 
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1. Taxation of interest, profits from business and capital gains 

  

 Taxation of Interest 

 
Income by way of interest received on debentures, bonds, and other debt instruments held as investments will be 
charged to tax as under the head <Income from Other Sources= at the rates applicable to the investor after deduction 
of expenses, if any, allowable under section 57 of the IT Act. These are essentially expenses (not being in the nature 
of capital expenditure) laid out or expended wholly and exclusively for the purpose of earning the interest income. 
 
In case of debentures, bonds or other debt instruments held as stock in trade and sold before their maturity, the interest 
accrued thereon till the date of sale and included in the sale price, may also be charged to tax as <business income= 
(treatment separately discussed below). 
 
Further, in case of certain specific fixed income securities and certain debt instruments, purchased and held as 
investments and transferred prior to maturity, the gain from the transfer may also possibly be characterized as <capital 
gains= (treatment separately discussed below). 
 
The investors may obtain specific advice from their tax advisors regarding the tax treatment of their investments. 

 

 Taxation of Profits and gains from business 

 

As discussed above, depending on the particular facts of each case, the investments may, in certain cases, be regarded 
to be in the nature of stock in trade and, hence, the gains from the transfer/ sale of such investments would be 
considered to be in the nature of <Profits and gains from business=. 
 
In such a scenario, the gains from the business of investing in the NCD may be chargeable to tax on a 8net9 basis (that 
is, net of allowable deductions for expenses/allowances under Chapter IV 3Part D of the IT Act).The <Profits and 
gains from business= so computed, as reduced on account of set-off of losses in accordance with Chapter VI of the 
IT Act and unabsorbed allowances, if any, would go to form part of the gross total income of the investor. 
 
The gross total income would be reduced by deductions, if any, available under Chapter VI-A of the IT Act and the 
resultant total income would be subject to tax at the tax rates as applicable to the investor (Refer Note 1 and Note 
2). 
 
Based on section 145 of the IT Act, the timing of charging any income to tax would depend on the method of 
accounting followed by the taxpayer consistently (i.e., cash or mercantile). 

 
Investors should obtain specific advice from their tax advisors regarding the manner of computing business income, 

the deductions available therefrom and the tax to be paid thereon. 

 

 Taxation of Capital Gains 

 
As discussed above, based on the particular facts of each case, the investments may, in certain cases, be regarded to 
be in the nature of capital assets and hence the gains from the transfer/ sale of such investments would be considered 
to be in the nature of <capital gains=. 
 
As per section 2(14) of the IT Act, the term 8capital asset9 had been defined to inter alia mean any securities held 
by a foreign institutional investor which has invested in such securities in accordance with the regulations made 
under Securities and Exchange Board of India Act, 1992. 

 
Period of holding 3long-term &short-term capital assets. 

 
A security (other than a unit) listed on a recognized stock exchange in India or zero-coupon bond (as defined) held 
for a period of more than 12 months is considered long-term capital asset. 
 



 

68 
 

In case of share of an unlisted company and immoveable property, it will be considered as a long-term capital asset 
where it is held for a period of more than 24 months. Any assets (other than as described above), are considered long- 
term capital assets where they are held for a period of more than 36 months. 
 
The above assets, where held for a period of not more than 12 months/ 24 months/ 36 months, as the case may be, 
will be treated as short-term capital assets. 
 
The gains arising from the transfer of long-term capital assets are termed as long-term capital gains.  
 
The gains arising from the transfer of short-term capital assets are termed as short-term capital gains.  
 
Computation of capital gains 
 
Capital gains are computed after reducing from the consideration received from the transfer of the capital asset, the 
cost of acquisition of such asset and the expenses incurred wholly and exclusively in connection with the transfer. 
 
Nature of transactions and resultant capital gain treatment 

 
The capital gains tax treatment of transactions is given in Note 4. 
 
The following transactions would attract the <regular= capital gains tax provisions: 
 

 Transactions of sale of debentures, bonds, listed or otherwise; and 

 Transactions in structured debentures. 
 

Set off of capital losses. 
 

Long-term capital loss of a year can be set off only against long-term capital gains arising in that year and cannot 
be set off against short-term capital gains arising in that year. On the other hand, short-term capital loss in a year 
can be set off against both short-term and long-term capital gains of the same year. 

 
Unabsorbed short-term and long-term capital loss of prior years can be separately carried forward for not more than 
eight assessment years (<AY=) immediately succeeding the assessment year for which the first loss was computed. 
Unabsorbed short-term capital loss shall be eligible for set off against short-term capital gains as well as long-term 
capital gains. However, unabsorbed long-term capital loss shall be eligible to be set off only against long-term capital 
gains. 

 
Rates of tax applicable to Individuals or HUF or other specified persons and Certain deductions available under 
Chapter VI-A of the IT Act 

 
Vide Finance Act 2023; for FY 2023-24 relevant to the AY 2024-25 and onwards, an Individual or Hindu Undivided 
Family (<HUF=) or Association of persons (<AOP=) (other than co-operative society), or body of individuals (BOI), 
whether incorporated or not, or an artificial juridical person referred to u/s 2 (31)(vii) of the Act shall be subjected 
to lower tax rates as specified u/s 115BAC(1A) of the Act as discussed in detail under Note 1. While computing the 
income as per Section 115BAC(1A), w.e.f. FY 2023-24, certain deduction/ exemptions as specified u/s 10 and/or 
under Chapter VI of the Act shall not be available which are otherwise available. 
 
However, where the individual or HUF or other specified person exercise the option u/s 115BAC(6) of the Act, certain 
deductions and exemptions are available while computing the Total Income. 
 
Such Individuals or Hindu Undivided Families or other specified persons, exercising the option available u/s 
115BAC(6), would be allowed a deduction in computing total income, inter alia, under section 80C of the IT Act 
for an amount not exceeding INR 150,000 with respect to sums paid or deposited in the previous year in certain 
specified  schemes. 
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Further, the option to be assessed to tax in accordance with the provisions of section 115BAC(6) of the IT Act once 
exercised by an individual or HUF or other specified persons carrying on business or profession for any previous 
year can be withdrawn only once for a previous year other than the year in which it was exercised and thereafter, 
such individual or HUF or other specified persons shall never be eligible to exercise the option to be assessed in 
accordance with the provisions of section 115BAC(1A) of the Act except where such individual or HUF or other 
specified persons ceases to have any income from business or profession, in which case, the option to be assessed to 
tax as per the provisions of section 115BAC(1A) of the IT Act shall be available.` 

 
Alternate Minimum Tax (<AMT=) 

 
The IT Act provides for the levy of AMT to tax investors (other than companies) at the rate of 18.5 per cent (plus 
applicable surcharge and health and education cess) on the adjusted total income. In a situation where the income-
tax computed as per the normal provisions of the IT Act is less than the AMT on <adjusted total income=, the investor 
shall be liable to pay tax as per AMT. <Adjusted total income= for this purpose is the total income before giving effect 
to the deductions claimed under section C of chapter VI-A (other than section 80P) and deduction claimed, if any, 
under section 10AA and deduction claimed, if any, under section 35AD as reduced by the amount of depreciation 
allowable in accordance with the provisions of section 32 as if no deduction under section 35AD was allowed 
in respect of the assets on which the deduction under that section is claimed. AMT will not apply to an Individual, 
HUF, AOP, BOI or an Artificial Juridical Person if the adjusted total income of such person does not exceed INR 
20 lakhs. As per sub-section (5) to section 115JC of the IT Act, inserted by FA 2020 , the provisions of AMT shall 
not be applicable in case of, inter alia, an individual or HUF who has exercised the option to be taxed as per the 
provisions of section 115BAC of the IT Act. Further, the credit of AMT can be further carried forward to fifteen 
subsequent years and set off in the year(s) where regular income tax exceeds the AMT. Vide Finance Act, 2022, the 
rate of AMT, from AY 2023-24, in case of Co-operative society has been reduced to 15% from the existing rate of 
18.5%. Further, in case of unit located in an International Financial Services Centre and who derives its income solely 
in convertible foreign exchange, the rate of AMT has been reduced to 9%. 
 
The provisions of AMT also provide that the Foreign Tax Credit (FTC) claimed against AMT liability which exceeds 
the FTC that would have been allowable while computing income under normal provisions, would be ignored while 
computing tax credit under AMT. 

 

Certain amendments have been made vide Finance Act, 2023 in section 115JC and 115JD which are applicable 

from AY 2024-25. Pursuant to these amendments, the provisions of section 115JC and JD are not applicable 

to the persons who have excercised option referred to in sub-section (5) of section 115BAC or Sub-section (5) 

of section 115BAD or Sub-section (5) of section 115BAE or where income tax in respect of such person is computed 

under sub-section (1A) of section 115BAC. 

 

Minimum Alternative Tax (<MAT=) 
 

The IT Act provides that where the tax liability of a company (under the regular provisions of the IT Act) is less 
than 15 per cent of its 'book profit', then the book profit is deemed to be its total income and tax at the rate of 15 per 
cent (plus applicable surcharge and health and education cess 3Refer Note 2) is the MAT payable by the company. 
 
Tax credit is allowed to be carried forward for fifteen years immediately succeeding the assessment year in which 
tax credit becomes allowable. The tax credit can be set-off in a year when the tax is payable on the total income is 
in accordance with the regular provisions of the IT Act and not under MAT. 
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The CBDT vide its Circular no. 29 of 2019 dated 2 October 2019 has clarified that MAT credit is not available to a 
domestic company exercising option under section 115BAA of the IT Act. The circular further clarifies that there 
is no time limit within which the option under section 115BAA of the IT Act can be exercised and accordingly, a 
domestic company having accumulated MAT credit may, if it so desires, exercise the option of section 115BAA of 
the IT Act at a future date, after utilizing the MAT credit against tax payable as per the regime existing prior to the 
Taxation Laws (Amendment) Act, 2019. 
 
As per the provisions of section 115JB of the IT Act, the amount of income accruing or arising to a foreign company 
from capital gains arising on transactions in securities or interest, royalty, or fees for technical services chargeable 
to tax at the rates specified in Chapter XII of the IT Act, shall be excluded from the purview of MAT, if such income 
is credited to the Profit and Loss Account and the tax payable on such income under the normal provisions is less 
than the MAT rate of 15 per cent. Consequently, corresponding expenses shall also be excluded while computing 
MAT. 
 
Further, Explanation 4 to section 115JB of the IT Act clarifies that provisions of MAT will not apply to a foreign 
company if: 

 
(a) It is a resident of a country with which India has a DTAA and the company does not have a permanent 

establishment in India in accordance with the provisions of such DTAA; or 
(b) it is a resident of a country with which India does not have a DTAA and the foreign company is not required 

to register under any law applicable to companies. 
Further, it is provided that the FTC claimed against MAT liability which exceeds the FTC that would have been 
allowable while computing income under normal provisions, would be ignored while computing tax credit under 
MAT. 
 
Also, sub-section 5A to section 115JB, provides that the provisions of section 115JB shall not apply to a person 
who has exercised the option referred under section 115BAA or section 115BAB of the IT Act. 

 
Taxability of non-resident investors under the tax treaty 

 
In case of non-resident investor who is a resident of a country with which India has signed a Double Taxation 
Avoidance Agreement (<DTAA= or <tax treaty=) (which is in force) income-tax is payable at the rates provided in 
the IT Act, as discussed below, or the rates provided in such tax treaty, if any, whichever is more beneficial to such 
non- resident investor. 
 
For non-residents claiming such tax treaty benefits, the IT Act mandates the obtaining of a Tax Residency Certificate 
(<TRC=) from the home country tax authority. 

 
Section 90(5) of the IT Act provides that an assessee to whom a DTAA applies shall provide such other documents 
and information, as may be prescribed. Further, a notification substituting Rule 21AB of the Income-tax Rules, 1962 
(<Rules=) has been issued prescribing the format of information to be provided under section 90(5) of the IT Act, 
i.e., in Form No 10F. Where the required information1 is not explicitly mentioned in the TRC, the assessee shall 
be 

 
1 Status (individual, company, firm etc.) of the taxpayer 
-Nationality (in case of an individual) or country or specified territory of incorporation or registration (in case of 
others); 
-Taxpayer's tax identification number in the country or specified territory of residence (In case there is no such number, 
then, a unique number on the basis of which the person is identified by the Government of the country or the specified 
territory of which the taxpayer claims to be a resident); 
-Period for which the residential status, as mentioned in the certificate of residence is applicable; and 
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required to furnish a self-declaration in Form No 10F and keep and maintain such documents as are necessary to 
substantiate the information mentioned in Form 10F. 
 
Widening of taxability of Capital Gains 

 
In the context of taxation of capital gains, the definitions of <capital asset= and <transfer= are widened with retro-
effect from 1 April 1961 specifically with a view to tax, in the hands of non-residents, gains from direct or indirect 
transfer of assets situated in India. 
 
General Anti Avoidance Rules (<GAAR=) 
 
The General Anti Avoidance Rules (89GAAR99) were introduced in the IT Act by the Finance Act, 2012. The 
Finance Act, 2015 made the provisions of GAAR applicable prospectively from 1 April 2017. Further, income 
accruing, arising, deemed to accrue or arise or received or deemed to be received by any person from transfer of 
investments made up to 31 March 2017 would be protected from the applicability of GAAR. 
 

Withholding provisions 

 
The withholding provisions provided under the Act are machinery provisions meant for tentative deduction of 
income- tax subject to regular assessment. The withholding tax is not the final liability to income-tax of an assessee.  
 
For rate of tax applicable to an assessee, please refer Notes 1 and 2 below. 

 

S. No. Scenario Provisions 

1 Withholding   tax   rate on 

interest on NCD issued to 

Indian residents 

 Interest paid to residents other than insurance companies will be 

subject to withholding tax as per section 193 of the IT Act at the rate 

of 10 per cent. 

 

 No tax is required to be deducted on interest paid to an individual of a 

HUF, in respect of debentures issued by a company in which the public 

is substantially interested if; 

 

- the amount of interest paid to such person in a financial year 

does not exceed INR 5,000; and 

- such interest is paid by an account payee cheque 

 

 Vide Finance Act 2023, clause (ix) to proviso to section 193 has been 

replaced.  As a result, the exemption available at present with respect 

to non-deduction of TDS on the amount of any interest payable on any 

security issued by a company, where such security is in 

dematerialized form and is listed on a 

recognized stock exchange in India, is no longer available. 
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S. No. Scenario Provisions 

2 Withholding   tax   rate on 

interest on NCD issued to 

Foreign Portfolio 

Investors (FPI) 

 Interest on NCD issued to FPI may be eligible for concessional 

withholding tax rate of 5 per cent under section 194LD of the IT Act. 

 

 If section 194LD of the IT Act is not applicable, then tax deduction 

should be made as per sections 196D read with section 115AD of the 

IT Act i.e., at 20 per cent subject to relief under the relevant DTAA, 

if any. 

 

 If both sections i.e. 194LC and 194LD of the IT Act are not applicable, 

then tax deduction should be made as per sections 196D read with 

section 115AD of the IT Act i.e. at 20 per cent subject to relief under 

the relevant DTAA, if any. 

 

 Withholding rate will be increased by surcharge as applicable (Refer 

Note 2) and a health and education cess of 4 per cent on the amount 

of tax plus surcharge as applicable. 

3 Withholding   tax   rate on 

interest on NCD issued to 

non-residents other  than 

FPIs 

 Interest payable to non-resident (other than FPI) would be subject to 

withholding tax at the rate of 30 per cent/40 per cent as per the 

provisions of section 195 of the IT Act subject to relief under the 

relevant DTAA depending upon the status of the non-resident. 

 

Alternatively, benefits of concessional rates of 5 per cent under 

section 194LC of the IT Act could be availed provided specific 

approval is obtained from the Central Government with respect to the 

rate of interest. 

 Withholding rate will be increased by surcharge as applicable (Refer 

Note 2) and a health and education cess of 4 per cent on the amount 

of 

tax plus surcharge, as applicable. 

 
 

Notes: 

 

Note 1: Tax rates Resident Individuals, Hindu Undivided Families and Other Specified Persons 

 

Vide Finance Act 2023, certain amendments have been made to section 115BAC which inter-alia 

include the change in the Income Tax slabs. The Income Tax slabs and Income tax rates, as under: 

 

Income tax slab Income tax rate * 

Total income up to Rs 300,000 Nil 
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More than Rs 300,000 but up to Rs 600,000** 5 per cent of excess over Rs 300,000 

More than Rs 600,000 but up to Rs 900,000** 10 per cent of excess over Rs 600,000 plus Rs 15,000 

More than Rs 900,000 but up to Rs 1,200,000 15 per cent of excess over Rs 900,000 plus Rs 45,000 

More than Rs 1,200,000 but up to Rs 1,500,000 20 per cent of excess over Rs 1,200,000 plus Rs 90,000 

More than Rs 1,500,000 30 per cent of excess over Rs 1,500,000 plus Rs 1,50,000 

* plus surcharge if applicable 3Refer Note 2 and a health and education cess of 4 per cent on the amount of tax plus 

surcharge, if applicable). 

**Various assessee are eligible for benefit provided under section 87A which reads as under: 
 
a) an assessee (whose total income does not exceed Rs 700,000 and who has opted for exercising the option under sub-
section (1A) of 115BAC can avail rebate of upto 100 per cent of income-tax chargeable on his total income or Rs 25,000, 
whichever is less. 

 
b) an assessee (whose total income exceeds Rs 700,000 and the income tax payable on such total income exceeds the 
amount by which the total income is in excess of Rs. 700,000) and who has opted for exercising the option under sub- 
section (1A) of 115BAC shall be able to claim deduction from the amount of income-tax (as computed before allowing the 
deductions under Chapter VIII) on his total income, of an amount equal to the amount by which the income tax payable 
on such total income is in excess of the amount by which the total income exceeds Rs 700,000. 
 
The persons who have opted for option specified u/s 115BAC(6) are taxed in respect of their total income at the 

following rates: 

 

Income tax slab Income tax rate* 

Total income up to Rs 250,000# Nil 

More than Rs 250,000# but up to Rs 500,000** 5 per cent of excess over Rs 250,000 

More than Rs 500,000 but up to Rs 1,000,000 20 per cent of excess over Rs 500,000 plus Rs 

12,500 ## 

Exceeding Rs 1,000,000 30 per cent of excess over Rs 1,000,000 plus 

Rs 112,500## 

* Plus surcharge if applicable 3Refer Note 2 and a health and education cess of 4 per cent on the amount of tax plus 
surcharge (if applicable) 
 
**A resident individual (whose total income does not exceed Rs 500,000) can avail rebate under section 87A. It is 
deductible from income tax before calculating health and education cess. The amount of rebate available would be 100 
per cent of income-tax chargeable on his total income or Rs 12,500, whichever is less.= 
 
# for resident senior citizens of sixty years of age and above but below eighty years of age, Rs. 250,000 has to be read 
as Rs. 300,000 and for resident senior citizens of eighty years of age and above (<super senior citizen) Rs 250,0009 has 
to be read as Rs 500,000. 
 
## Similarly, for resident senior citizens of sixty years of age and above but below eighty years of age, Rs. 12,500 has 
to be read as Rs 10,000 and Rs. 112,500 has to be read as Rs. 110,000. And for super senior citizen Rs 12,500 has to 
be read as Nil and Rs. 112,500 has to be read as Rs. 100,000. 
 
Partnership Firms & LLPs 

 

The tax rates applicable would be 30 per cent (plus surcharge if applicable 3Refer Note 2 and a health and education 
cess of 4 per cent on the amount of tax plus surcharge, if applicable). 
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Domestic Companies 

 

Type of Domestic company Base normal tax rate on 

income (other than 

income chargeable at 

special rates) 

Base

 

MAT 

rate 

Domestic companies having turnover or gross receipts of less 

than Rs 400 Cr in FY 2021-22 

25 per cent 15 per 

cent 

Domestic manufacturing company set-up and registered on or 

after 1 March 2016 subject to fulfilment of prescribed conditions 

(Section 115BA) 

25 per cent 15 per 

cent 

Any domestic company (even if an existing company or engaged 

in non-manufacturing business) has an option to avail beneficial 

rate, subject to fulfilment of prescribed conditions (Section 

115BAA) 

22 per cent Not 

applica

ble 

Domestic manufacturing company set-up and registered on or 

after 1 October 2019 and commences manufacturing upto 31 

March 2024, has an option to avail beneficial rate, subject to 

fulfilment of prescribed conditions (Section 115BAB) 

15 per cent Not 

applica

ble 

Domestic companies not falling under any of the above category 30 per cent 15 per 

cent 

 

 

 

Note 2: Surcharge (as applicable to the tax charged on income) 

Non-corporate assesses other than firms and co-operative societies (other than FPIs) 

 

Particulars  Rate of Surcharge 

Where total income (including dividend income and 

income under the provisions of section 111A,112 and 

section 112A of the IT Act) does not exceed Rs 50 lakhs 

Nil 

Where total income (including dividend income and 

income under the provisions of section 111A, 112 and 

section 112A of the IT Act) exceeds Rs 50 lakhs but does 

not exceed Rs 1 Crore 

10 per cent on total tax 

Where total income (including dividend income and 

income under the provisions of section 111A,112 and 

section 112A of the IT Act) exceeds Rs 1 Crore but does 

not exceed Rs 2 Crore 

15 per cent on total tax 
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Where total income (excluding dividend income and 

income under the provisions of section 111A,112 and 

section 112A of the Act) does not exceed Rs 2 Crore but 

total income (including dividend income and income under 

the provisions of section 111A,112 and section 

112A of the Act) exceeds Rs 2 Crore 

15 per cent on total tax 

  

Non-corporate assesses other than firms and co-operative societies (other than FPIs) 

Where total income (excluding dividend income and 

income under the provisions of section 111A,112 and 

section 112A of the IT Act) exceeds Rs 2 Crore but does 

not exceed Rs 5 Crore 

- 25 per cent on tax on income excluding 

dividend income and income under the 

provisions of section 111A, 112 and section 

112A of the IT Act 

 

- 15 per cent on tax on dividend income and 

income under the provisions of section 111A, 

112 and 

section 112A of the IT Act 

Where total income (excluding dividend income and 

income under the provisions of section 111A,112 and 

section 112A of the IT Act) exceeds Rs 5 Crore 

- 37 per cent on tax on income excluding 

dividend income and income under the 

provisions of section 111A,112 and section 

112A of the IT Act 

 

- 15 per cent on tax on dividend income and 

income under the provisions of section 111A, 

112 and 

section 112A of the IT Act 

In case of an association of persons consisting of only companies as its members, the rate of surcharge on 

the amount of Income-tax shall not exceed fifteen per cent. 

 

FPIs (Non corporate) 

 

Particulars Rate of surcharge 

Where total income (including dividend income or income of 

the nature referred to in section 115AD(1)(b) of the IT Act) 

does not exceed Rs 50 lacs 

Nil 

Where total income (including dividend income or income 

of the nature referred to in section 115AD(1)(b) of the IT 

Act) exceeds Rs 50 lakhs but does not exceed Rs 1 Crore 

10 per cent on total tax 
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Where total income (including dividend income or income of 

the nature referred to in section 115AD(1)(b) of the IT Act) 

exceeds Rs 1 Crore but does not exceed Rs 2 Crore 

15 per cent on total tax 

Where total income (excluding dividend income or income of 

the nature referred to in section 115AD(1)(b) of the Act) does 

not exceed Rs 2 Crore but total income (including dividend 

income or income of the nature referred to in 

section 115AD(1)(b) of the Act) exceeds Rs 2 Crore 

15 per cent on total tax 

Where total income (excluding dividend income or income of 

the nature referred to in section 115AD(1)(b) of the IT Act) 

exceeds Rs 2 Crore but does not exceed Rs 5 Crore 

- 25 per cent on tax on income excluding 

dividend income or income of the nature 

referred to in section 115AD(1)(b) of the IT 

Act 

 

- 15 per cent on tax on dividend income or 

income of the nature referred to in section 

115AD(1)(b) of the 

IT Act 

Where total income (excluding dividend income or income of 

the nature referred to in section 115AD(1)(b) of the IT Act) 

exceeds Rs 5 Crore 

- 37 per cent on tax on income excluding 

dividend income or income of the nature 

referred to in section 115AD(1)(b) of the IT 

Act 

 

- 15 per cent on tax on dividend income or 

income of the nature referred to in section 

115AD(1)(b) of the 

IT Act 

 
 

For assessees other than those covered above 

 

Assessee Rate of surcharge applicable 

Non-corporate taxpayers being firms - Nil where taxable income does not exceed Rs 1 

Crore 

 

- 12 per cent where income exceeds Rs 1 Crore 

Non-corporate taxpayers being co-operative society - Nil where taxable income does not exceed Rs 1 

Crore 
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Assessee Rate of surcharge applicable 

- 7 per cent where income exceeds Rs 1 Crore but 

does not exceed 10 crore 

 

- 12 percent where income exceeds Rs. 10 crore 

Domestic companies (other than companies availing 

benefit under section 115BAA and section 115BAB of 

the IT Act) 

- Nil where taxable income does not exceed Rs 1 

Crore 

 

- 7 per cent where taxable income does not 

exceed Rs 1 Crore but does not exceed Rs 10 

Crore 

 

- 12 per cent where taxable income exceeds Rs 10 

Crore 

Domestic companies availing benefit under section 

115BAA and section 115BAB of the IT Act 

10 per cent (irrespective of taxable income) 

Foreign Companies (including corporate FPIs) - Nil where taxable income does not exceed is 

equal to or less than Rs 1 Crore 

 

- 2 per cent where taxable income exceeds Rs 1 

Crore but does not exceed Rs 10 Crore 

 

- 5 per cent where taxable income exceeds 

Rs 10 Crore 

 

A health and education cess of 4 per cent is payable on the total amount of tax plus surcharge. 
 
Vide Finance Act 2023, the rate of surcharge applicable to certain categories of assesses has also been revised. 

 

Note 3: Taxability of interest income 

 

For all Residents (including Indian Corporates) 

 

In case of residents, where interest income is taxable as 8income from other sources9 or 8income from business or 
profession9 should be chargeable to tax as per the rates given in Note 1 and Note 2 above. 
 
For Non-residents (other than Foreign Portfolio Investors (FPIs) FPI entities) 

 

In case of non-residents, under the IT Act, the interest income should be chargeable to tax at the rate of 30/ 40 per cent 
depending on the status of the non-resident (plus applicable surcharge and health and education cess). 
 
However, the above is subject to any relief available under DTAA and any Covered Tax Agreement (CTA) entered 
into by the Government of India. 
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For FPI entities 

 

In case of FPI, interest on NCD may be eligible for concessional tax rate of 5 per cent (plus applicable surcharge and 
health and education cess) under section 194LD of the IT Act. Further, in case where section 194LD is not applicable, 
the interest income earned by FPI should be chargeable tax at the rate of 20 per cent under section 115AD of the IT 
Act. 
 
However, the above is subject to any relief available under DTAA and any CTA entered into by the Government of 
India. 
 
Note 4: Regular capital gains tax rates 

 

1. Tax on Long-term Gains 

 
1.1 For all Residents (including Indian Corporates) 
 
Long-term Capital Gains (other than long-term capital gains chargeable under section 112A of the IT Act) will be 
chargeable to tax under Section 112 of the IT Act, at a rate of 20 per cent (plus applicable surcharge and health and 
education cess respectively 3Refer Note 2) with indexation. 
 
Alternatively, the tax rate may be reduced to 10 per cent without indexation (plus applicable surcharge and health and 
education cess3Refer Note 2) in respect of listed securities (other than a unit) or zero-coupon bonds (as defined). 
 
However, as per the fourth proviso to section 48 of the IT Act, benefit of indexation of cost of acquisition under second 
proviso to section 48 of the IT Act, is not available in case of bonds, debentures, except capital indexed bonds. 
Accordingly, long term capital gains on listed bonds arising to the bond holders, should be subject to tax at the rate of 
10 per cent, computed without indexation, as the benefit of indexation of cost of acquisition is not available in the 
case of debentures. 

 
1.2 For Resident Individuals and HUFs only 
 
Where the taxable income as reduced by long-term capital gains is below the exemption limit, the long-term capital 
gains will be reduced to the extent of the shortfall and only the balance long-term capital gains will be charged at a 
rate of 20 per cent with indexation (plus applicable surcharge and health and education cess 3Refer Note 2). 
 
Alternatively, the tax rate may be reduced to 10 per cent without indexation (plus applicable surcharge and health and 
education cess 3Refer Note 2) in respect of listed securities (other than a unit) or zero-coupon bonds as defined. 
However, as per the fourth proviso to section 48 of the IT Act, benefit of indexation of cost of acquisition under second 
proviso to section 48 of the IT Act, is not available in case of bonds, debentures, except capital indexed bonds. 
Accordingly, long term capital gains arising to the bond holders, should be subject to tax at the rate of 10 per cent, 
computed without indexation, as the benefit of indexation of cost of acquisition is not available in the case of 
debentures. 
 
1.3 For Non-Resident Individuals 
 
Long-term capital gains (other than long-term capital gains chargeable under section 112A of the IT Act) in case of 
listed securities will be chargeable under Section 112 of the IT Act at a rate of 20 per cent (plus applicable surcharge 
and health and education cess 3Refer Note 2) with applicable foreign exchange fluctuation benefit or indexation, as 
the case may be. The tax payable (for other than a listed unit) could alternatively be determined at 10 per cent (plus 
applicable surcharge and health and education cess3Refer Note 2) without indexation. 
 
However, as per the fourth proviso to section 48 of the IT Act, benefit of indexation of cost of acquisition under second 
proviso to section 48 of the IT Act, is not available in case of bonds, debentures, except capital indexed bonds. 
Accordingly, long term capital gains arising to the bond holders, should be subject to tax at the rate of 10 per cent, 
computed without indexation, as the benefit of indexation of cost of acquisition is not available in the case of 
debentures. 
 
The above-mentioned rates would be subject to applicable treaty relief. 
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1.4 For FPI entities 
 
As per section 115AD of the IT Act, long term capital gains on transfer of NCD by FPI are taxable at 10 per cent (plus 
applicable surcharge and cess). The above-mentioned rates would be subject to applicable treaty relief. 
 
2. Tax on Short-term Capital Gains 

 
Short-term capital gains are chargeable to tax as per the applicable general tax rates (discussed in Note 1 and Note 2 
above). 
In case of FPI, as per section 115AD of the IT Act, short term capital gains on transfer or sale of NCDs are taxable at 
the rate of 30 per cent (plus applicable surcharge and health and education cess 3Refer Note 2). 
 
Note 5: Relevant definitions under the IT Act 

 

a) <Securities= shall have the same meaning as assigned in section 2(h) of the Securities and Contracts 
(Regulation) Act, 1956, which, inter alia, includes: 
 

 shares, scrips, stocks, bonds, debentures, debenture stock or other marketable securities of a like nature in or of 
any incorporated company or other body corporate; 

 derivative; 

 units or any other such instrument issued to the investors under any mutual fund scheme; and 

 rights or interest in securities; 
 

For the purpose of section 112 of the IT Act: 
 

 <Listed securities= means the securities which are listed on any recognized stock exchange in India. 
 

 <Unlisted securities= means securities other than listed securities. 
 

 
b) <Zero coupon bond= means a bond- 

 

 issued by any infrastructure capital company or infrastructure capital fund or public sector company or 
scheduled bank on or after 1 June 2005; 
 

 in respect of which no payment and benefit is received or receivable before maturity or redemption from 
infrastructure capital company or infrastructure capital fund or public sector company or scheduled bank; and 
 

 which the Central Government may, by notification in the Official Gazette, specify in this behalf. 
 

Note 6: Amendments in the withholding tax provisions 

 
Section 139A(5A) requires every person from whose income tax has been deducted under the provisions of chapter 
XVIIB of the IT Act, to furnish his PAN to the person responsible for deduction of tax at source. 
 
As per provisions of section 206AA of the IT Act, the payer would be obliged to withhold tax at penal rates of TDS 
in case of payments to investors who have not furnished their PAN to the payer. The penal rate of TDS is 20 per cent 
or any higher rate of TDS, as may be applicable, plus applicable surcharge and health and education cess. 
 
Section 206AA of the IT Act to provides that the provisions shall not apply to non-residents in respect of payment 
of interest on long-term bonds as referred to in section 194LC and any other payment subject to such conditions as 
may be prescribed. 
 
Further, the CBDT, vide its notification dated 24 June 2016, has clarified that the provisions of section 206AA shall 
not apply to non-residents in respect of payments in the nature of interest, royalty, fees for technical services and 
payment on transfer of capital assets provided the non-residents provide the following information to the payer of such 
income: 
 

 Name, email-id, contact number; 
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 Address in the country or specified territory outside India of which the deductee is a resident; 
 

 A certificate of his being resident in any country or specified territory outside India from the government of the 
other country or specified territory if the law of that country or specified territory provides for issuance of such 
certificate; 

 

 Tax Identification Number of the deductee in the country or specified territory of his residence and in a case, no 
such number is available, then a unique number on the basis of which the deductee is identified by the Government 
of that country or the specified territory of which he claims to be a resident. 

 
Further, the FA, 2021 has introduced a new section for punitive withholding tax rate for non-filers of return of income. 
As per section 206AB of the IT Act, inserted by the FA 2021, with effect from 1 July 2021, payments made to specified 
persons will be subject to TDS at rate which is higher of the following: 

 twice the rate specified in the relevant provision of the Act; or 

 twice the rate or rates in force; or 

 the rate of 5% 

 In cases, where both section 206AA and section 206AB are applicable, taxes shall be deducted at higher of the 
rate prescribed under both the sections. 

 
For the purpose of this section, specified person means any person- 

 Who has not filed an income-tax return for one preceding AY relevant to the previous years immediately prior to 
the previous year in which the tax is required to be deducted and the prescribed time limit to file the income-tax 
return has expired; 

 The aggregate amount of TDS/TCS exceeds INR 50,000 or more in the said previous years 
However, the provisions of this section will not apply on a non-resident who does not have a permanent 
establishment in India. 
 
 
Note 7: Other Provisions 

 

No income tax is deductible at source from income by way of capital gains arising to a resident shareholder under the 
present provisions of the Act. However, as per the provisions of Section 195 of the Act, any income by way of capital 
gains payable to non-residents may be subject to withholding of tax at the rate under the domestic tax laws or under 
the applicable Double Taxation Avoidance Agreement (DTAA), whichever is beneficial to the non-resident, unless 
a lower withholding tax certificate is obtained from the tax authorities. 
However, the non-resident investor will have to furnish a certificate of his being a tax resident in a country outside 
India and a suitable declaration for not having a fixed base/ permanent establishment in India, to get the benefit of the 
applicable DTAA and such other document as may be prescribed as per the provision of section 90(4) of Act. 
Pursuant to amendment in section 206AA of the Act read with Rule 37BC of Rules, requirement of quoting permanent 
account number (PAN) in case of certain specified income is eliminated by maintaining specified documents as 
mentioned in the said Rule. 
 
Exemption under Sections 54F of the I.T. Act 

 
As per the provisions of section 54F of the I.T. Act, any long-term capital gains on transfer of a long term capital asset 
(not being residential house) 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, or for construction of residential house within three years from the 
date of transfer. 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 condition that the debenture holder does not own more than one residential 
house at the time of such transfer. If the residential house in which the investment has been made is transferred within 
a period of three years from the date of its purchase or construction, the amount of capital gains tax exempted earlier 
would become chargeable to tax as long term capital gains in the year in which such residential house is transferred. 
Similarly, if the debenture holder purchases within a period of two years or constructs within a period of three years 
after the date of transfer of capital asset, another residential house (other than the new residential house referred 
above), then the original exemption will be taxed as capital gains in the year in which the additional residential house 
is acquired. 
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Taxability of Gifts received for nil or inadequate consideration 

 
As per section 56(2)(x) of the I.T. Act, where any person receives debentures from any person on or after April 01, 
2017: 
(a) without consideration, aggregate fair market value of which exceeds fifty thousand rupees, then the whole of the 
aggregate fair market value of such debentures or; 
(b) for a consideration which is less than the aggregate fair market value of the debenture by an amount exceeding 
fifty thousand rupees, then the aggregate fair market value of such debentures as exceeds such consideration;  
 
shall be taxable as the income of the recipient at the normal rates of tax. The above is subject to few exceptions as 
stated in section 56(2)(x) of the I.T. Act. 
 
Note 8: Other Notes 

 
a) 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 debentures. 
 
b) The stated benefits will be available only to the sole/ first named holder in case the debentures are held by joint 
holders. 
 
c) In respect of non-residents, the tax rates and the consequent taxation mentioned above shall be further subject to 
any benefits available under the applicable DTAA, if any, between India and the country in which the non-resident 
has fiscal domicile. 
 
d) This Statement does not discuss any tax consequences in the country outside India of an investment in the 
Debentures. The subscribers of the Debentures in the country other than India are urged to consult their own 
professional advisers regarding possible income tax consequences that apply to them. 

 
e) The above Statement covers only certain relevant direct tax law benefits under the Act and does not cover any 
indirect tax law benefits or benefit under any other law. 
 
f) The above Statement of possible tax benefits is as per the current direct tax laws relevant for the Assessment year 
2024-25 i.e. Financial Year 2023-24, taking into account the amendments made by the Finance Act, 2023. Several 
of these benefits are dependent on the Company or its Debenture Holders fulfilling the conditions prescribed under 
the relevant tax laws. 
 
g) This Statement is intended only to provide general information to the investors and is neither designed nor 
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences, each 
investor is advised to consult his/her own tax advisor with respect to specific tax consequences of his/her investment 
in the Debentures of the Company. No assurance is given that the revenue authorities/courts will concur with the 
views expressed herein. 
 
h) Our views are based on the existing provisions of law and its interpretation, which are subject to changes from 
time to time. We do not assume responsibility to update the views consequent to such changes. We shall not be liable 
to any claims, liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, 
as finally judicially determined to have resulted primarily from bad faith or intentional misconduct. We will not be 
liable to any other person in respect of this Statement. 
 
i) This Statement does not cover analysis of provisions of Chapter X-A of the Act dealing with General Anti- 
Avoidance Rules and provisions of Multilateral Instruments. 
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OBJECTS OF THE ISSUE 

 
Our Company has filed this Prospectus for public issue of secured redeemable non-convertible debentures of face 
value of ₹1,000 each (<NCDs=) aggregating upto ₹ 10,000 lakhs (<Base Issue Size=) with an option to retain 
oversubscription upto ₹ 10,000 lakhs, aggregating upto ₹ 20,000 lakhs (<Issue=). 
 
Our Company is in the business of gold loan financing, and as part of our business operations, we raise/avail funds 
for onward lending and for repayment of interest and principal of existing debts. 
 
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 utilise the funds which are being raised through the Issue, after 
deducting the Issue related expenses to the extent payable by our Company (<Net Proceeds=), towards funding 
the following objects (collectively, referred to herein as the <Objects=):  

 
1. For the purpose of onward lending; 
2. For repayment of interest and principal of existing debts of our Company; and 
3. For general corporate purposes; 

 
The main objects clause of the Memorandum of Association of our Company permits our Company to undertake 
the activities for which the funds are being raised through the present Issue and also the activities which our 
Company has been carrying on till date. 

 
The details of the proceeds of the Issue are set forth in the following table:  

(in ₹ lakhs) 

Sr. 

No. 
Description Amount 

1. Gross proceeds of the Issue 20,000 

2. (less) Issue related expenses 160 

3. Net Proceeds 19,840 

 

Requirement of funds and utilisation of Net Proceeds  
 
The following table details the objects of the Issue and the amount proposed to be financed from the Net Proceeds:  

 

Sr. 

No. 
Objects of the Issue 

Percentage of amount 

proposed to be financed from 

Net Proceeds 

1. Onward lending at least 40% 

2. Repayment of interest and principal of existing debts up to 35% 

3. General Corporate Purposes* Maximum up to 25% 

Total 100% 
*The Net Proceeds will be first utilised towards the Objects mentioned above. The balance is proposed to be utilised for general 

corporate purposes, subject to such utilisation not exceeding 25% of the gross proceeds, in compliance with the SEBI NCS 

Regulations. 

 

For further details of our Company9s outstanding indebtedness, see <Financial Indebtedness= on page 428. 
 
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, partnerships, 
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 the Board of Directors. 
 
Funding plan 

 

The requirement of funds is entirely funded through Issue Proceeds. 
 

Summary of the project appraisal report 
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NA 

 

Schedule of implementation of the project 
 
NA 
 

Interim Use of Proceeds 
 
Our Board of Directors, in accordance with the policies formulated by it from time to time, will have flexibility in 
deploying the proceeds received from the Issue. Pending utilisation of the proceeds out of the Issue for the purposes 
described above, our Company intends to temporarily invest funds in high quality interest bearing liquid 
instruments including money market mutual funds, deposits with banks or temporarily deploy the funds in 
investment grade interest bearing securities as may be approved by the Board. Such investment would be in 
accordance with the investment policies approved by the Board or any committee thereof from time to time. Also, 
such investments shall be in line with the guidelines and regulations prescribed by RBI. 
 

Monitoring of Utilisation of Funds 
 
There is no requirement for appointment of a monitoring agency in terms of the SEBI NCS Regulations. The 
Board shall monitor the utilisation of the proceeds of the Issue. For the relevant Financial Years commencing from 
Financial Year 2024, our Company will disclose in our financial statements, the utilisation of the Net Proceeds of 
the Issue under a separate head along with details, if any, in relation to all such proceeds of the Issue that have not 
been utilised thereby also indicating investments, if any, of such unutilised proceeds of the Issue. Our Company 
shall utilise the proceeds of the Issue only upon the execution of the documents for creation of security and receipt 
of final listing and trading approval from the Stock Exchange. Our Company, in accordance with the timeline 
prescribed in SEBI Listing Regulations, shall 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. 
 
Details regarding lending done out of the issue proceeds of previous public issues 

 
The entire proceeds of the previous public Issuances of non-convertible debentures have been utilised according 
to the objects mentioned in the respective offer documents i.e. minimum 75% towards lending and repayment of 
interest and principal of existing debts and balance approx. 25% towards general corporate purposes. 
 
Variation in terms of contract or objects in Prospectus 

 
Our Company shall not, in terms of Section 27 of the Companies Act, 2013, at any time, vary the terms of a 
contract referred to in the Prospectus or objects for which the Prospectus shall be issued, except subject to the 
approval of, or except subject to an authority given by the shareholders in a general meeting by way of special 
resolution and after abiding by all the formalities prescribed in Section 27 of the Companies Act, 2013. 
 
Issue related Expenses 

 

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, SCSBs9 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 the Issue is as follows  
 

Particulars Amount 

(in ₹ 
lakhs) 

As a percentage 

of the Issue 

proceeds (in %) 

As a percentage of 

the total expended 

of the Issue (in%) 

Fees to intermediaries (Lead Manager9s fees, 
brokerage, rating agency, Registrar, legal advisor, 
Debenture Trustee, etc.) 

80 0.80 0.40 

Advertising and Marketing Expenses 50 0.50 0.25 

Printing, Stationery and Distribution 10 0.10 0.05 
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Particulars Amount 

(in ₹ 
lakhs) 

As a percentage 

of the Issue 

proceeds (in %) 

As a percentage of 

the total expended 

of the Issue (in%) 

Other Miscellaneous Expenses 20 0.20 0.10 

Total 160 1.6 0.8 

*Assuming the Issue is fully subscribed, and our Company retains oversubscription. 

 
The above expenses are indicative and are subject to change depending on the actual level of subscription to the 
Issue and the number of Allottees, market conditions and other relevant factors.  
 

Other confirmations 

 
In accordance with the SEBI NCS Regulations, our Company will not utilise the proceeds of the Issue for 
providing loans to or for acquisitions of shares of any person who is a part of the same group as our Company or 
who is under the same management of our Company. 
 
No part of the Issue Proceeds will be paid by our Company to our Promoters, our Directors, Key Managerial 
Personnel, Senior Managerial Personnel or companies promoted by our Promoters. 

 
The Issue proceeds shall not be utilised towards full or part consideration for the purchase or any other acquisition, 
inter alia by way of a lease, of any property. The Issue proceeds shall not be used for buying, trading or otherwise 
dealing in equity shares of any other listed company. 
 
The Issue proceeds from NCDs allotted to Banks will not be utilised for any purpose which may be in 
contravention of the RBI guidelines on bank financing to NBFCs including those relating to classification as 
capital market exposure or any other sectors that are prohibited under the RBI Regulations. 
 
Our Company undertakes that the Issue proceeds from NCDs allotted to banks shall not be used for any purpose, 
which may be in contravention of the RBI guidelines on bank financing to NBFCs.  
 
Our Company confirms that it will not use the proceeds of the Issue for the purchase of any business or in the 
purchase of any interest in any business whereby our Company shall become entitled to the capital or profit or 
losses or both in such business exceeding 50% thereof, directly or indirectly in the acquisition of any immovable 
property or acquisition of securities of any other body corporate. 
 
The fund requirement as above is based on our current business plan and is subject to change in light of variations in 
external circumstances or costs, or in our financial condition, cash flows, business or strategy. Our management, in 
response to the competitive and dynamic nature of the industry, will have the discretion to revise its business plan 
from time to time and consequently our funding requirements and deployment of funds may also change. 
 
Utilisation of Issue Proceeds 
 

(a) All monies received pursuant to the issue of NCDs to public shall be transferred to a separate bank 
account other than the bank account referred to in Section 40 (3) of the Companies Act, 2013; 
 

(b) Details of all monies utilised out of the Issue referred to in sub-item (a) shall be disclosed under an appropriate 
separate head in our Company9s 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. 
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(e) We shall utilize the Issue proceeds only upon execution of the Debenture Trust Deed(s) as stated in this 
Prospectus, creation of security, receipt of the listing and trading approval from the Stock Exchange and on 
receipt of the minimum subscription of 75% of the Base Issue Size being ₹ 7500.00 lakh. 

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

 
(g) 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.  
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SECTION IV - ABOUT OUR COMPANY AND THE INDUSTRY 

 

INDUSTRY OVERVIEW 

 

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

industry report titled <Industry report on gold loans=, prepared and issued by CRISIL Market Intelligence & 
Analytics. For details of risks in relation to CRISIL Report and other publications, see <Risk Factors-<Third 
party statistical and financial data in this Prospectus may be incomplete and unreliable= contained in this 
Prospectus= on page 18. Unless otherwise indicated, all industry and other related information derived from 

CRISIL Report. The information presented in this section, including forecasts and projections, have not been 

prepared or independently verified by us, our Directors, our Promoters, the Lead Manager or any of our or their 

respective advisors. 
 

The data may have been re-classified by us for the purposes of presentation. Industry sources and publications 

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

reliable, but that their accuracy, completeness and underlying assumptions are not guaranteed and their reliability 

cannot be assured. Industry sources and publications are also prepared based on information as of specific dates 

and may no longer be current or reflect current trends. Industry sources and publications may also base their 

information on estimates, projections, forecasts and assumptions that may prove to be incorrect. Accordingly, 

investors must rely on their independent examination of, and should not place undue reliance on, or base their 

investment decision solely on this information. The recipient should not construe any of the contents in the CRISIL 

Report as advice relating to business, financial, legal, taxation or investment matters and are advised to consult 

their own business, financial, legal, taxation, and other advisors concerning the transaction. 

 

An overview of the Indian economy  

 

Before the pandemic, India was one of the fastest-growing economies in the world with a CAGR of 6.6% between 

fiscals 2015 and 2020. GDP shot up from Rs 105 trillion in fiscal 2015 to Rs 145 trillion in fiscal 2020 based on 

2011-12 prices.  

The outbreak of the Covid pandemic and the subsequent imposition of the lockdown on March 25, 2020, onwards 

sent the Indian economy reeling, leading to a 5.8% decline to Rs 137 trillion in fiscal 2021. While the economy 

was under pressure in the first half of the fiscal, due to the pandemic-induced, lockdown-led demand shocks and 

weak global demand, low oil and commodity prices provided some respite. The second half saw an uptick in 

mobility and in economic activity, as sentiment improved, coupled with people learning to live in the post-

pandemic world. The opening up of vaccinations in the fourth quarter, albeit for a smaller section of the population, 

further boosted the sentiment, containing the contraction to 5.8% in fiscal 2021. The Indian government unleased 

a slew of measures during the pandemic-impacted fiscal under the Atma Nirbhar Bharat Abhiyan to boost the 

economy with the Production-Linked Incentive (PLI) scheme the standout tying in with the Make in India 

programme. 
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Movement of Indian GDP across years 

 

Source: MOSPI, CRISIL MI&A Research  

 

GDP grew 9.1% in fiscal 2022 to ~ Rs. 149 trillion on a low base, surpassing the pre-Covid-19 level of fiscal 

2020. Growth in fiscal 2022 would have been higher but for the brutal second wave in the first quarter, which 

impacted consumer sentiment and hurt demand in contact-intensive services sectors. The resurgence of Covid-19 

infections since March 2021 forced many states to implement localised lockdowns and restrictions to prevent the 

spread of the infection. In the beginning of May, the country reported the highest number of daily cases. The 

second round of lockdowns were less restrictive for economic activity than last year. Manufacturing, construction, 

agriculture, and other essential activities had been permitted to continue in most states while travel too was 

permitted unlike the first wave where all travel services were shut. The third wave in the fourth quarter of fiscal 

2022 had minimal impact on the economy attributable to high rates of vaccination and people having learned to 

live with the pandemic.  

The Indian economy recorded a 7.2% on-year growth in real GDP in fiscal 2023 reaching about Rs ~160 trillion. 

While the economic recovery continues to gather pace, it faces multiple risks. Global growth is projected to slow, 

as central banks in major economies withdraw easy monetary policies to tackle high inflation. This would imply 

lower demand for our exports. Together with high commodity prices, especially oil, this translates into a negative 

in terms of a trade shock for India. High commodity prices, along with depreciating rupee, indicate higher imported 

inflation. 

Macroeconomic outlook  

Macro variable FY22 FY23 FY24P Rationale for outlook 

Real GDP  

(%, y-o-y) 
9.1 7.2 6.0 

Slowing global growth will weaken India9s exports in fiscal 2024. 
Domestic demand could also come under pressure as the RBI9s rate 
hikes transmit to end consumers. Along with this, weakening 

monsoon and inflation pressure could also slow down growth.  

Consumer price 

index (CPI)-

based inflation 

(%, y-o-y) 

5.5 6.7 5.5 

Uneven distribution of rainfall during the monsoon season, rising 

crude oil prices and tight global food supplies pose upside risks to 

inflation this fiscal. However, easing input cost pressures for 

manufacturers and moderating domestic demand are expected to ease 

core inflation. 
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Macro variable FY22 FY23 FY24P Rationale for outlook 

Current account 

balance/ GDP 

(%) 

-1.2 -2.0 -1.8 

Decline in services trade surplus, decline in personal transfers, recent 

uptick in oil prices, weakening global growth and tighter monetary 

policies due to which financial flows are expected to be volatile. 

CAD should be manageable and its financing is unlikely to be a 

major concern if there are no major setbacks on oil and remittances. 

Rs/$ (March 

end) 
75.8 82.3 83.0 

While a lower current account deficit will support the rupee, 

challenging external financing conditions will continue to exert 

pressure next fiscal  

Note: P 3 projected  

Source: RBI, National Statistical Office (NSO), CRISIL MI&A Research 

Indigenous advantages to result in a stronger economic growth rate in the longer term 

India has the largest population in the world 

As per the report published (in July 2020) by National commission on population, Ministry of Health & Family 

Welfare report, India9s population in 2011 was 121 crores, comprising nearly 24.6 crore households. It should be 
noted that decadal growth rate during 2001-2011 stood at 17%. This is estimated to have fallen to 12% during 

2011-2021 and is likely to decline further to 9% during 2021-2031. However, with 147 crore estimated population 

in 2030, India will continue to be a major opportunity market from demand perspective. Additionally, as per 

United Nations Department of Economic and Social Affairs, India has overtaken China as the world9s most 
populous country in April 2023. 

India9s population growth trajectory (billion) 

 

Note: P 3 Projected, E 3 Estimates 

Source: Census of India 2011, Ministry of Health and family welfare, CRISIL MI&A Research  

Favourable demographics 

India is also one of the countries with the largest youth population, with a median age of 28 years. About 90% of 

Indians are aged below 60 years. It is estimated that 64% of this population is aged between 15 and 59 years. 

CRISIL MI&A Research expects the existence of a large share of working population, coupled with rapid 

urbanisation and rising affluence, will propel growth of the Indian financial services sector.  

India9s demographic division (share of different age groups in India9s population) 

 

0.36 0.55 
0.85 1.03 1.21 1.28 1.35 1.39 1.41 1.47 

1951E 1971E 1991E 2001E 2011E 2015E 2020E 2023E 2025P 2030P
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Note: P 3 Projected, E 3 Estimates 

Source: Census of India 2011, Ministry of Health and family welfare, CRISIL MI&A Research  

Rise in urbanisation 

Urbanisation is a key growth driver for India, as it leads to faster infrastructure development, job creation, 

development of modern consumer services, and the city9s ability to mobilise savings. The share of urban 
population in total population has been consistently rising over the years and is expected to reach 36% by 2025 

from 31% in 2011, spurring more demand. 

Urban consumption in India has shown signs of improvement and given the country9s favourable demographics, 
coupled with rising disposable incomes, the trend is likely to continue and drive domestic economic growth. 

Urbanisation in India 

Note: P 3 Projected, E 3 Estimates 

Source: Census of India 2011, Ministry of Health and family welfare, CRISIL MI&A Research 

 

  

31% 28% 26% 24% 22%

61% 63% 64% 65% 65%

8% 9% 10% 11% 13%

 2011E 2016E 2021E 2026P 2031P

0-14 years 15-59 years 60+ years

31%
32%

32%
33%

34%
35%

36%

37%

2011E 2013E 2015E 2018E 2020E 2023E 2025P 2030P



 

90 
 

SECTION I: Overall NBFC – Industry overview  

NBFCs are important part of the credit system 

Financing needs in India have risen in sync with the notable economic growth over the past decade. NBFCs have 

played a major role in meeting this need, complementing banks and other financial institutions. 

NBFCs help fill gaps in the availability of financial services with respect to products as well as customer and 

geographic segments. A strong linkage at the grassroots level makes them a critical cog in the financial machine. 

They cater to the unbanked masses in rural and semi-urban reaches and lend to the informal sector and people 

without credit histories, thereby enabling the government and regulators to realise the mission of financial 

inclusion. 

Structure of non-banking financial institutions in India 

 
Note: The regulatory authority for the respective institution is indicated within the brackets; All-India 

Financial Institutions include NABARD, SIDBI, EXIM Bank 

Source: RBI, CRISIL MI&A Research 

  

Non Banking 
Financial 

Institutions

Non Banking Financial 
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Company
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Company
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merchant banking companies, etc 

(SEBI)

Nidhi Companies/ 
Chit Fund (GOI)

All India Financial 
Institutions (RBI)
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Classification of NBFCs 

NBFCs until now have been classified on the basis of the kind of liabilities they access, types of activities they 

pursue and their perceived systemic importance. RBI on October 22, 2021, introduced additional classification of 

NBFCs vide Scale Based Regulation (SBR) framework into four categories i.e., Base Layer (NBFC 3 BL), Middle 

Layer (NBFC 3 ML), Upper Layer (NBFC 3 UL) and Top Layer (NBFC 3 TL).  

 

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 3 D) are subject to the requirements of stricter capital adequacy, liquid-assets 

maintenance and exposure norms.  

 

Further, in 2015, non-deposit taking NBFCs with an asset size of Rs 5 billion and above were labelled as 

8systemically important non-deposit taking NBFCs9 (NBFC 3 ND 3 SI), and separate prudential regulations were 

made applicable to them. 

Classification on the basis of liabilities 

 

 

Note: Figures in brackets represent number of entities registered with RBI as of March 2023. 

Source: RBI, CRISIL MI&A Research 
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Activity-based classification 

As per the RBI circular dated February 22, 2019, the central bank merged three categories of NBFCs, i.e., asset 

finance companies (AFC), loan companies (LCs) and investment companies (ICs), into a new category called 

NBFC - Investment and Credit Company (NBFC-ICC) 

1. Investment and credit company – (NBFC-ICC): An NBFC-ICC means any company that is a financial 
institution carrying on as its principal business of providing finance by making loans or advances or 
otherwise for any activity other than its own and acquisition of securities; and is not any other category 
of NBFC. 

2. Infrastructure finance company (IFC): An IFC is an NBFC that deploys at least 75% of its total assets 
in infrastructure loans and has a minimum net-owned funds of Rs 300 crore, with a minimum credit rating 
of 8A9 or equivalent and a 15% CRAR (Capital to risk-weighted adequacy ratio). 

3. Infrastructure debt fund (IDF-NBFC): An IDF-NBFC is a company registered as an NBFC to facilitate 

the flow of long-term debt into infrastructure projects. It raises resources through the issue of rupee or 

dollar-denominated bonds with a minimum five-year maturity. Only IFCs can sponsor IDF-NBFCs 

4.  Micro-finance institution (NBFC-MFI): An NBFC-MFI is a non-deposit-taking NBFC with not less 

than 75% of its assets in the nature of qualifying assets, which satisfy the following criteria: 

 NBFC MFIs can disburse loans to borrowers with household annual income not exceeding Rs 300,000. 
The household shall mean an individual family unit, i.e., husband, wife and their unmarried children.   

 All collateral-free loans will be considered as qualifying assets. Such loans will include all non-collateral 
loans irrespective of end use and mode of application/ processing/ disbursal.  

 The loan shall not be linked with a lien on the deposit account of the borrower. 

5. Factors (NBFC-Factors): An NBFC-Factor is a non-deposit-taking NBFC engaged in the principal 

business   of factoring. Financial assets in the factoring business should constitute at least 50% of its total 

assets and income derived from the factoring business should not be less than 50% of its gross income. 

6. Mortgage guarantee companies (MGC): An MGC is a financial institution for which at least 90% of the 

business turnover is mortgage guarantees or at least 90% of the gross income is from the mortgage-

guarantee business and whose net-owned funds is atleast Rs 100 crore.  

7. Non-operative financial holding company (NOFHC): An NOFHC is a financial institution through 

which promoter / promoter groups will be permitted to set up a new bank. A wholly owned NOFHC will 

hold the bank as well as all other financial services companies regulated by the RBI or other financial 

sector regulators to the extent permissible under the applicable regulatory prescriptions. 

8. Account Aggregators (NBFC-AA): NBFC Account Aggregator is a financial entity which functions as 

the Account Aggregator for the customers of NBFC. NBFC-AA accumulates and provides information 

concerning multiple accounts which are held by the customers in various NBFC entities. 

9. Peer to Peer Lending (NBFC-P2P): NBFC 3Peer to Peer Lending platform (NBFC-P2P) is a type of Non-

Banking Financial Company which carries on the business of providing services of Loan facilitation to willing 

lenders and borrowers through online platform. 
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Scale based classification 

As per RBI circular dated October 22, 2021, the central bank introduced Scale Based Regulation (SBR) framework 

for classification of NBFCs along with the activity-based classification of NBFCs as per earlier regulations. The 

revised SBR framework shall be effective from October 01, 2022  

 

As per the revised framework NBFCs will be classified into four layers based on their size, activity and perceived 

riskiness. NBFCs in the lowest layer will be known as NBFC 3 Base Layer (NBFC BL), NBFCs in middle layer 

and upper layer shall be known as NBFC - Middle Layer (NBFC-ML) and NBFC - Upper Layer (NBFC-UL) 

respectively. The Top Layer is expected to be empty and will be known as NBFC - Top Layer (NBFC - TL). 

Classification on the basis of scale-based regulation 

 

 

Source: RBI, CRISIL MI&A Research 

Base Layer – NBFC – BL shall comprise of (a). Non deposit taking NBFCs below asset size of Rs 1000 crore 

and (b). Following NBFCs 3 (i) NBFC P2P, (ii) NBFC 3 AA, (iii) NOHFC, and (iv) NBFCs not availing public 

funds and not having any customer interface 

Middle Layer – NBFC – ML shall comprise of (a). All deposit taking NBFCs irrespective of asset size, (b). Non-

deposit taking with asset size of Rs 1000 crore and above and (c). Following NBFCs 3 (i) Standalone primary 

dealer (SPD), (ii) Infrastructure debt fund (IDF), (iii) Core investment companies (CIC), (iv) Housing finance 

companies (HFCs) and (v) Infrastructure finance companies (IFCs) Government owned NBFCs shall be placed in 

the Base Layer or Middle Layer, as the case may be. They will not be placed in the Upper Layer till further notice 

by RBI. 

Upper Layer – NBFC – UL shall comprise of NBFCs which are specifically identified by the Reserve Bank as 

warranting enhanced regulatory requirement based on a set of parameters and scoring methodology. The top ten 

eligible NBFCs in terms of their asset size shall always reside in the upper layer, irrespective of any other factor. 

Top Layer – NBFC – TL shall be populated only if in opinion of RBI there is a substantial increase in the 

potential systemic risk from specific NBFCs in the Upper Layer. Such NBFCs shall be moved to Top layer from 

the Upper layer. 

Other regulatory changes under Scale Based Regulations 

1. Net Owned Fund (NOF) for NBFC-ICC, NBFC-MFI and NBFC-Factors shall be increased to Rs 10 cr 
timelines for change in NOF for above mentioned NBFCs is as follows. 

 

NBFC – Base Layer 

(NBFC-BL) 

NBFC – Middle Layer 

(NBFC-ML) 

NBFC –Upper Layer 

(NBFC-UL) 

NBFC – Top Layer 

(NBFC-TL) 
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2. NPA classification: NPA classification norms stands changed to the overdue period of more than 90 days 
for all categories of NBFCs, timelines to adhere change for NBFC 3 BL to 90 days NPA norm is as 
follows.

3. Experience of the board - Considering the need for professional experience in managing the affairs of 
NBFCs, at least one of the directors shall have relevant experience of having worked in a bank/ NBFC. 
This regulation shall be applicable for all class of NBFCs. 

4. Ceiling on IPO Funding 3 RBI prescribed ceiling of Rs 1 crore per borrower for financing subscriptions 
to IPO. NBFCs can fix more conservative limits. This regulation shall come into effect from April 01, 
2022. 

Prompt corrective action framework 

NBFCs have been growing in size and now have substantial interconnectedness with other segments of the 
financial system. Accordingly, in October 2022, the RBI made effective a prompt corrective action (PCA) 
framework to further strengthen the supervisory tools applicable to NBFCs. The objective of the framework is to 
enable supervisory intervention at the appropriate time.  

It requires the supervised entity to initiate and implement remedial measures in a timely manner to restore its 
financial health. It does not preclude the central bank from taking any other action as it deems fit at any time, in 
addition to the corrective actions prescribed in the framework. 

The PCA framework applies to all NBFC-Ds and all NBFC-NDs in the middle, upper and top layers, identified 
under the new SBR. It excludes NBFCs not accepting/ not intending to accept public funds, government 
companies, primary dealers and HFCs. 

The risk thresholds when breached that may result in invocation of PCA are: 

1. For NBFC-Ds and NBFC-NDs (excluding CICs): 

Indicator Risk threshold 1 Risk threshold 2 Risk threshold 3 

CRAR Up to 300 bps below the 

regulatory minimum CRAR 

(currently, CRAR <15% but 

g12%) 

More than 300 bps, but up to 

600 bps below regulatory 

minimum CRAR (currently, 

CRAR <12% but g9%) 

More than 600 bps below 

regulatory minimum CRAR 

(currently, CRAR <9%) 

Tier 1 capital ratio Up to 200 bps below the 

regulatory minimum tier 1 

capital ratio (currently, tier 1 

capital ratio <10% but g8%) 

More than 200 bps, but up to 

400 bps below the regulatory 

minimum tier 1 capital ratio 

(currently, tier 1 capital ratio 

<8% but g6%) 

More than 400 bps below the 

regulatory minimum tier 1 

capital ratio [currently, tier 1 

capital ratio <6%] 

NNPA ratio 

(including NPIs) 

>6% but f 9% >9% but f12% >12% 

Source: RBI 

2. For CICs 

Indicator Risk threshold 1 Risk threshold 2 Risk threshold 3 

Adjusted net worth 

(ANW) / 

aggregate risk 

Up to 600 bps below the 

regulatory minimum ANW/ 

More than 600 bps, but up to 

1200 bps below regulatory 

minimum ANW/ RWA 

More than 1200 bps below 

regulatory minimum ANW/ 
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weighted asset 

(RWA) 

RWA (currently, ANW/RWA 

<30% but g24%) 
(currently, ANW/RWA 

<24% but g18%) 
RWA (currently, 

ANW/RWA <18%) 

Leverage ratio g2.5 times but <3 times g 3 times but <3.5 times g3.5 times 

NNPA ratio 

(including NPIs) 

>6% but f 9% >9% but f12% 
 

Source: RBI 

 

Credit concentration norms 

RBI, in its April 19, 2022 guidelines on Large Exposure Framework for Non-Banking Financial Company 3 Upper 
Layer (NBFC-UL), permits exposures to the original counterparty to be offset with certain credit risk transfer 
instruments. These include instruments such as cash margin/caution money/security deposit against which the 
right to set off is available, held as collateral against the advances, and government guaranteed claims (0% risk 
weight for central and 20% for state government for CRAR computation) However, this was exclusive to NBFC-
UL. 

In a move towards standardisation, the RBI has extended this provision to NBFCs in the middle and base layers. 
This harmonisation levels the playing field for all NBFCs across layers. 

Out of 9,376 RBI-registered NBFCs, only 15 fall under the NBFC-UL category, while the majority are in the 

middle and base layers.  
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Overview on NBFC sector 

NBFCs clocked double-digit credit growth last fiscal, healthy momentum to continue 

NBFCs to report retail segment-led credit growth of 15-17% this fiscal 

 

Note: 1) P 4 projected  

         2) Historical credit growth numbers are adjusted for merger of HDFC Ltd into bank for comparable credit 

growth   

Source: Reserve Bank of India (RBI), National Housing Bank (NHB), Ministry of Finance, company reports, 

CRISIL MI&A Research 

 

India remains one of the fastest-growing economies globally even amid ongoing geopolitical tensions. This could 

be attributed to factors such as demographic advantage, robust domestic demand, economic reforms, 

manufacturing and infrastructure development, technological advancements and digital push. 

The International Monetary Fund (IMF), in its July 2023 economic outlook update, revised its real economic 

growth forecast for India for the current fiscal to 6.3% from 5.9% forecast in April 2023. It cited momentum from 

stronger-than-expected growth in the first quarter of this fiscal as a result of stronger domestic investment, as an 

important driver. In contrast, it projected global economic growth to decelerate from an estimated 3.5% in 2022 

to 3.0% in 2023, with the growth rate sustaining in 2024. While the forecast for 2023 is higher than the earlier 

estimate by a wafer-thin 0.2%, it remains weaker than the historical average. 

To tackle domestic inflation, the Reserve Bank of India (RBI) started increasing the policy repo rate in fiscal 2023 

4 by 40 basis points (bps) in May, 50 bps each in June, August and September and 35 bps in December 2022, 

and a further 25 bps in February 2023 4 taking it to 6.50%. The central bank has hit the pause button after the 

aggregate hike of 250 bps and is evaluating the impact of the hikes on the economy which tend to get transmitted 

with a lag. 

Performance of NBFCs in the past five years 
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Between fiscals 2016 and 2018, non-banking financial companies (NBFCs) clocked 15% compound annual 

growth rate (CAGR) in credit, mainly due to aggressive expansion of their footprint and entry of numerous new 

players across India. However, they faced headwinds after the IL&FS default in September 2018, followed by a 

liquidity crisis. Later, funding challenges and the Covid-19 pandemic added to the pressures, curbing growth. 

Banks benefitted in this milieu and used their surplus liquidity to gain market share in terms of credit in a few key 

segments.  

The pandemic brought about a sudden halt in economic activity and slowed down demand for credit in fiscal 2021. 

In fiscal 2022, the economy began to reopen and lockdowns were relaxed after the second wave of the pandemic, 

leading to normalisation of business activities and driving credit growth in most segments. In fiscal 2023, NBFCs 

were back on track with a growth of 18.1% albeit on a lower base compared to 7.3% in fiscal 2022.  

CRISIL MI&A Research expects credit to grow 15-17% and 14-16% this fiscal and next fiscal respectively, with 

housing loans, personal loans, auto loans and microfinance in the retail segment, and micro, small and medium 

enterprise (MSME) loans in the wholesale segment continuing to be the primary drivers.  

Lending to MSMEs has gained traction over the past three fiscals, with a focus on unsecured business loans amid 

higher competition from banks in the traditional segments. Heavy competition from banks and impact on asset 

quality of gold loans led to a slowdown in credit flow for gold finance NBFCs, resulting in low growth of 4% last 

fiscal. Additionally, the entry of a new player in the retail space is expected to intensify competition, especially in 

the consumer loan market, in the coming fiscals. Overall, consolidation in certain groups and other corporate 

activities indicate buoyancy in the NBFC space and expectations of healthy credit growth. 

Asset quality too improved last fiscal on account of normalisation of economic activity and improved collection 

efficiency across segments, with the gold segment being an exception. Collection efficiency is expected to hold 

up in the near future, resulting in an easing of asset quality. 

Retail segment to continue driving NBFC credit growth 

 Gap between retail and wholesale segment share narrowing 

Note: P 4 projected 

1) Retail includes housing, auto, gold, microfinance, personal loans, consumer durables, and education  

2) Wholesale includes MSME, real estate and large corporate, infrastructure, and construction equipment  

Source: Industry, CRISIL MI&A Research 
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After the NBFC crisis in fiscal 2018, the retail segment led growth in the NBFC sector, while the wholesale 

segment saw low single-digit growth between fiscals 2020 and 2022. Last fiscal, the retail segment grew 22% and 

wholesale by 15%. While credit growth was broad-based in the retail segment, MSME was the primary growth 

driver for the wholesale segment, supported by decent growth on a high base in infrastructure financing.  

With continued focus on the retail segment and multiple players announcing plans to reduce wholesale exposure, 

the retail segment9s market share is expected to rise further to 47% (vs the wholesale9s 53%) by end of this fiscal 
and remain stable in fiscal 2025.  

Break-up of retail vs wholesale segment of NBFCs in fiscal 2023 

Retail credit breakup              

  

 

Wholesale credit breakup 

 

 

Source: RBI, company reports, CRISIL MI&A Research 
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Retail segment continues to lead NBFC credit growth 

 

Note: P 4 projected 

Source: Company reports, CRISIL MI&A Research  

 

Housing: Over the past few years, despite the revised regulatory frameworks and challenges such as the Covid-19 

pandemic, the housing finance market has posted consistently healthy growth. It logged a compound annual 

growth rate (CAGR) of 12% between fiscals 2019 and 2023, driven by higher affordability, pent-up demand for 

housing, and positive government initiatives. Further, credit growth of the overall housing finance sector has 

returned to its pre-pandemic level at ~15%. Demand for home loans has been fuelled by a growing young 

population with rising disposable incomes migrating to metro cities with an aspiration to buy homes. High demand 

in Tier 2 and 3 cities has further contributed to a significant increase in demand for real estate. Last fiscal, the RBI 

started increasing the repo rate to rein in spiralling inflation However, this did not slow down housing credit 

demand as the economy remained resilient, income levels of salaried customers remained largely intact, and 

disbursements remained healthy. CRISIL MI&A Research expects NBFC credit demand to grow further, at 12-

14% in this fiscal and next. Further, following the merger of HDFC Ltd and HDFC Bank, the market share of 

banks increased from 67% pre-merger to 80% in fiscal 2023, with housing finance companies (HFCs) having a 

20% market share.  

Auto finance: This segment grew marginally during the pandemic fiscals on account of pandemic-led disruptions, 

as well as supply-side issues in fiscal 2022. Last fiscal, growth was healthy due to easing of the semiconductor 

shortages, pent-up demand for car and utility vehicles, improving profitability of transporters, and pre-buying in 
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anticipation of the second phase of Bharat Stage (BS) VI norms. This trend is expected to continue in the short 

term. With this, the auto finance NBFC segment is expected to grow 13-15% this fiscal, marginally outpacing 

banks, and followed by 12-14% growth next fiscal. 

Gold loan finance: Credit growth for NBFCs is expected to moderate to 9.0-11.0% on-year this fiscal, compared 

with the 16.2% CAGR between fiscals 2019 and 2023. While the trajectory was high over these years overall, 

growth decelerated to 3.8% on-year in fiscal 2023. The moderate growth in relation to past 5 year CAGR would 

be on account of intense competition from banks and mixed credit demand from the rural economy 4 a major 

market segment. Further, NBFC credit in the gold loan finance segment is expected to grow at 12-14% in fiscal 

2025. 

Microfinance: This segment clocked 40% CAGR between fiscals 2015 and 2020 on account of players undergoing 

an expansionary phase and NBFCs increasingly catering to the credit needs of micro players. Growth picked up 

from the second quarter of fiscal 2022 due to revived pent-up demand amid ebbing impact of the pandemic. 

Disbursements in the sector picked up and monthly collections also normalised. The new regulatory framework 

contributed to improved financial inclusion due to higher household income. Hence, last fiscal, growth of 38% 

was fuelled by an increase in the average ticket size and higher customer acquisitions. With improved collection 

efficiency, increasing ticket size, and implementation of the new regulatory framework, disbursements are 

expected to gain momentum. This would result in the outstanding book growing 25-30% this fiscal, followed by 

some moderation in growth at 21-25% next fiscal. 

MSME: The first and second waves of the pandemic were particularly hard on MSMEs. The segment has a 

fundamental link to economic activity. During fiscal 2023 the Indian economy normalised, with industrialisation 

and urbanisation picking up pace. As a result, revenue increased 13-15% for corporate India and 11-13% for 

SMEs. In line with overall growth, aggregate MSME credit grew 17% last fiscal. CRISIL MI&A Research projects 

NBFC MSME credit growth to be healthy at 21-23% in this fiscal and next. 

Real estate and corporate: The wholesale portfolios of NBFCs/HFCs are systematically being trimmed. 

NBFCs/HFCs are collectively shifting their focus towards the retail business. This led to degrowth in credit of 6% 

in fiscal 2022 and 9% last fiscal. CRISIL MI&A Research expects wholesale credit to further degrow 6-8% this 

fiscal and further by 1-3% next fiscal, with real estate disbursement expected to pick up for a few NBFCs/HFCs. 

Infrastructure (including PFC and REC): The infrastructure book of NBFCs saw muted growth in fiscal 2022 

because of weak demand for power amid the pandemic. However, last fiscal, growth gained momentum owing to 

investments in renewable power and a pick-up in transmission and distribution (T&D) amid increased demand for 

power due to a revival in industrial activity and the early onset of summer. Accordingly, the book grew 9% to an 

outstanding of Rs 8,890 crore as of March 2023, albeit on a low base of the previous fiscal. Growth is expected to 

be stronger in fiscals 2024 and 2025 at 11-13%, for each year owing to firm demand from the power sector. 
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Gradual improvement in asset quality 

 

 

Note: P: Projected 

1) Green: <2.5%; Amber: 2.5-7.5%; Red: >7.5% 

2) Asset quality in real estate and corporate loans is not meaningful due to the addition of contractual moratorium, 

date for commencement for commercial operations extension, one-time restructuring, and player strategy to 

reduce the wholesale portfolio  

Source: Company reports, CRISIL MI&A Research 

 

Pandemic-induced stress has affected asset quality over the past few fiscals across all retail and wholesale 

segments. The intensity of the stress has varied across segments, based on the asset class. Further, the relief 

measures initiated by the government and central bank, such as moratorium and one-time restructuring schemes, 

have helped arrest, to an extent, the significant deterioration in asset quality. 

In fiscal 2023, normalisation of economic activities and resumption in credit flow helped improve collection 

efficiency leading to a reduction in overall GNPA levels.  

The housing segment is expected to perform relatively better. Cashflows of the salaried class, who are the primary 

customers of housing loans, remain resilient, supported by robust economic growth prospects. At the same time, 

timely relief and schemes such as the emergency credit line guarantee scheme launched by the Government of 

India to support MSMEs led to their growth, further stabilising incomes of the target groups for the housing finance 

market. As pent-up credit demand picked up after the pandemic, HFCs were able to take advantage of schemes 

such as Liquidity Infusion Facility Scheme, the Affordable Housing Fund and other schemes announced under the 

government9s Atmanirbhar Bharat package. 

With the cumulative effects of these schemes and the Indian financial system remaining resilient through global 

and domestic disturbances, asset quality improved to 1.64% in fiscal 2023. It was buoyed by collections and credit 
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growth inching towards pre-Covid levels. CRISIL MI&A Research estimates the asset quality in the retail home 

loan to improve to 1.431.6% in fiscal 2024 and further to 1.231.3% in fiscal 2025. 

Auto industry's stress levels, which peaked in fiscal 2021, have now returned to pre-pandemic levels. There is a 

moderate downturn in GNPAs. However, stress in certain segments such as two-wheelers and tractors persists and 

is expected to be range-bound. Overall asset quality of the auto finance segment declined to ~5% in fiscal 2023. 

It is expected to remain at 4.5-5.0% this fiscal and in the next one too. 

Gold finance is considered to be a safer segment from an asset quality perspective. Moreover, players can improve 

GNPAs by auctioning gold collateral. Additionally, given the liquid nature of collateral and recent increase in gold 

prices, the ultimate loss given default is  be modest. Gold loan NBFCs have loan to value (LTV) ratios of 60-70%, 

a sufficient buffer for any price fluctuation. However, GNPAs increased to 3.0% in fiscal 2023, due to a 

combination of migration of teaser loans to higher interest loans and broadening of credit filters. Traditionally, 

GNPAs have been controlled via recoveries through gold auctions. However, since gold financing is an extremely 

customer-centric business, gold auctions tend to be the last resort. Typically, NPAs are resolved through customer 

repayments. Additionally, in case of GNPAs driven by migration of teaser loans to higher rates, further slippages 

could be limited since much of the teaser loan book has already been migrated. Overall, CRISIL MI&A Research 

expects GNPAs of gold loan NBFCs to improve to 2.5-2.8% as of March 2024 and further moderate to 2.3-2.6%. 

GNPAs of the NBFC-Microfinance book stood at 2.90% as of March 2023 after declining from a peak of 6% as 

of March 2022. With this, it appears that asset quality concerns plaguing the segment are largely over. GNPAs are 

expected to further moderate to 2.0-2.2% and 1.8-2.0% this fiscal and next, respectively, as normal collections 

and disbursements continue. 

In fiscal 2021, GNPAs for the NBFC MSME segment reached 6-7% due to increased stress among MSME 

borrowers, hit the hardest by the pandemic. The second wave further impacted economic activities, leading to 

greater stress. However, the impact on asset quality was cushioned by the one-time restructuring announced by 

the RBI in May 2021. NBFC GNPA declined from 5.0% in March 2022 to 3.6% in March 2023, with continued 

improvement in economic activity, better collection efficiency, and faster credit growth. CRISIL MI&A Research 

estimates the asset quality to be rangebound this fiscal, at 3-4%. 

Overall stress in the real estate and corporate segment is among the highest across the NBFC segments. CRISIL 

MI&A Research estimates overall stress in the wholesale book to be high. This includes contractual moratorium, 

book under DCCO extension and book estimated to be under one-time restructuring.  
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Banks continue to gain share in borrowing mix of NBFCs 

Bank and capital market borrowings interplay to continue as a function of scale of operations 

 

 

  
 

  

 

 

 
 

Note: Coverage includes 100+ NBFCs (including HFCs) constituting 81% of the total NBFC market size 

(excluding PFC, REC and HDFC) 

Source: Company reports, CRISIL MI&A Research 

Large NBFCs (with loan book > Rs 500 billion) have a higher capability to tap capital markets and raise bonds 

and debentures for their funding requirements due to strong market presence, larger scale of operations and a better 

set of ratings. However, after the NBFC crisis in fiscal 2019, the share of bonds in the borrowing mix has been 
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declining. It stood at 37% in fiscal 2023 compared with 52% in fiscal 2018. Correspondingly, share of bank 

borrowings continued to increase. 

With softer policy rates abroad, large NBFCs have also tapped overseas funding options through the external 

commercial borrowing (ECB) route. As a result, ECBs held a 6% share in the borrowing mix in fiscal 2022 

compared with 2% in fiscal 2018. However, with reversal of interest rates in fiscal 2023 and most central banks 

adopting aggressive rate hikes, the share of ECBs declined at fiscal-end 2023 to 4%, with some NBFCs even 

opting to prepay their ECB/foreign currency borrowings. Refinance from NHBs occupied a small but steady share 

in large NBFCs. 

Meanwhile, small and medium-sized NBFCs depend on term loans as the principal source in their borrowing mix. 

In addition, the share of deposits is lower, as a higher share of small and medium sized NBFCs are non-deposit 

taking. With limited access to capital markets compared with large NBFCs, impacted further during the liquidity 

crisis, these NBFCs have become more dependent on banks and financial institutions for funding. Hence, the share 

of term loans has increased rapidly in small and medium-sized NBFCs after the crisis. Here, it is pertinent to note 

that there was a small decline in the share of bank borrowings in fiscals 2021 and 2022, during a period of low 

interest rate environment, when capital markets offered attractive yields and the share of bonds increased. 

In addition, short-term borrowings from commercial papers (CPs) have been reducing across NBFCs, and being 

replaced by short-term loans from banks. With interest rate repricing in benchmark-linked bank borrowings, the 

share of CPs could see an uptick if short-tenure yields normalise. 

Going forward, bank funding to NBFCs is expected to remain healthy, which would also be a function of surplus 

liquidity with banks. This would result in banks gaining further share in the borrowing mix across all NBFCs. 

Bank lending to NBFCs increased ~23% in fiscal 2023 

 

 

Source: Company reports, CRISIL MI&A Research 

The share of bank lending to NBFCs has almost doubled during the past 10 years. In fiscal 2023, with interest rate 

tightening and repo increasing 250 bps to 6.50%, the cost of debt market borrowing increased. This contributed 

to high-risk premium for lower-rated NBFCs, leading to term loans of banks becoming the preferred source of 

borrowing. This was also supported by improved credit growth across all segments during the current fiscal, 

leading to higher demand for bank credit from NBFCs.  

Growth in banks9 credit exposure to NBFCs was up 26% on-year as of August 2023. The share of NBFCs in the 

overall credit exposure was 9.26% as of August 2023. 
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Mutual funds9 exposure towards NBFCs remains on the lower side  

 

Source: Securities and Exchange Board of India, CRISIL MI&A Research 

Note: Mutual fund exposure in the above graph refers to debt mutual fund 

Mutual fund deployment in NBFCs grew at a rapid pace from fiscal 2014. However, the IL&FS crisis in fiscal 

2019 led to funds becoming extremely cautious towards investing in NBFCs. Exposure declined from ~18% in 

fiscal 2018 to 10% in fiscal 2022, and this trend is expected to continue in the medium term. Large NBFCs that 

showcased strong performance and resilience in fiscal 2022, and small and medium-sized NBFCs to some extent, 

are expected to drive mutual fund investments in NBFCs, going forward. This is unlike prior to fiscal 2019, when 

the bulk of the investments were towards small and medium-sized NBFCs, which were aggressively pursuing 

growth. 

The total exposure of mutual funds towards NBFCs stood at Rs 1.77 trillion as of October 2023, constituting 9.9% 

of the total MF exposure. 

Non-convertible debenture issuances to pick up in fiscal 2024 

HDFC merger dampens NCD issuance momentum 

 
Note: 1. Issuance data for top 100 NBFC/HFCs in terms of AUM considered for issuances 

Source: BSE, CRISIL MI&A Research  
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NCD issuances dipped in fiscal 2022, with not many interested in investing in NBFCs on account of asset quality 

concerns. Issuances were mainly by larger players with good parental support and a strong credit rating. NCD 

issuance fell ~37% on-year from Rs 2.8 trillion in fiscal 2021 to Rs 1.7 trillion as of fiscal 2022.  

NCD issuances plummeted after the first quarter of fiscal 2024, impacted by HDFC9s merger as a significant 
issuance was made by HDFC Ltd in May (~37%) and June 2023 ~(31%) out of the total issuances of NCDs. 

Subsequently, the company merged with HDFC Bank with effect from July 2023. In absolute terms, the issuances 

rose to Rs 17.5 bn in the first half of this fiscal compared with Rs 11.3 bn in the first half of fiscal 2023. The key 

issuers during the period were HDB Financial Services Ltd, L&T Finance Ltd and Silverline Investment & Finance 

Pvt Ltd. 

NCD issuances in the retail segment perform better than wholesale  

 

Note: Top 100 companies by AUM considered for issuances 

Source: CRISIL MI&A Research 

In fiscal 2023, NCD issuances surpassed fiscal 2020 levels across all retail segments, with the highest increase in 

education loans on the low base of fiscal 2022. Issuances also picked up in the wholesale segment, with healthy 

issuances among infrastructure finance issuers.  

Securitisation volume rises 25% on-year to over Rs 1.0 trillion in the first half this fiscal 

The securitisation market in India exhibited healthy growth in fiscal 2023. The upward trend in securitisation 

volume for fiscal 2023 vis-à-vis fiscal 2022 zoomed to Rs 1,800 billion. NBFCs saw an increase in funding 

requirements to meet the strong growth in retail credit demand, despite the rise in policy repo rates during the 

fiscal. The amendments notified in the RBI guidelines on December 5, 2022, bars lenders from securitising loans 

that mature in less than 365 days. This can impact the securitisation volume for short-tenure loans, and remains a 

monitorable. 

 

Fiscal 2023 saw a wider participation with ~160 originators and ~110 investors. This compares with ~130 

originators and ~90 investors in fiscal 2022. Among new originators in the securitisation market are small finance 

banks, which have increased their securitised issuances in recent quarters to access incremental liquidity. Increase 

of share in the non-mortgage sector in fiscal 2023 was led by commercial vehicle (29%) and microfinance (15%) 

loans. Mortgage-backed loans declined to ~38% in fiscal 2023 compared with ~40% of the entire securitisation 

volume in fiscal 2022. Gold and others made up the remaining 18% of the volume, at 7% and 11%, respectively. 
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Banks continued to invest in retail assets, resulting in a 35% increase in securitisation volume to Rs 1,000 billion 

in the first half of fiscal 2024 from Rs 750 billion during the same period in the previous fiscal. The adoption of 

securitisation for raising capital was also influenced by the originating NBFCs' robust credit expansion. Volume 

growth remained resilient even though a sizable housing finance company (HFC) quit the securitisation market in 

the second quarter of this fiscal after merging with an affiliate bank. Market dynamics have changed because of 

this large HFC's exit. Non-mortgage loans have gained in popularity, and direct assignments (DA) have lost market 

share relative to pass-through certificates (PTCs). 

 

Retail mortgage-backed securitisations (MBS), which used to make up the majority of the asset class, saw a decline 

in share to 25% in the first half of this fiscal from 40% in the same period last year. With a volume share that 

increased from 31% to 39%, vehicle loans, including those for commercial vehicles, passenger cars, and two-

wheelers have displaced mortgages as the leading asset class. In keeping with the first half of the previous fiscal 

year, microfinance loans made up 14% of the total volume, with gold loans marginally falling by 100 basis points 

in the first half of this fiscal as compared to the previous fiscal9s first half. The business and personal loan 
categories, among other asset classes, gained more traction, with their volume share rising to 8% and 4%, 

respectively, in the first half from 4% and 3%, respectively, last fiscal.  

 

Securitisation deals continued to gain traction in first half of fiscal 2024; volume at Rs 1.0 trillion 

  

Source: CRISIL Ratings 
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Profitability continues to inch higher as NBFCs try to protect their spreads 

Net interest margin protected by marginal pass on of increasing interest rates and deleveraging in fiscal 

2023 

 

Note: Coverage includes 100+ NBFCs (including HFCs) constituting 81% of the total NBFC market size 

(excluding PFC, REC and HDFC)  

Source: Company reports, CRISIL MI&A Research 

With reversal in the interest rate cycle, the yields and cost of funds are estimated to have gone up during fiscal 

2023 owing to increasing interest rates. It should be noted that the RBI hiked the policy rate by 250 bps taking 

repo to 6.50% before a pause in April 2023. This has impacted both the cost of borrowings and yields across 

sectors and, in turn, net interest margins (NIMs) and return on assets (RoAs). 

Historically, borrowing costs, yields and spreads have varied significantly across large, medium-sized and small 

NBFCs. All the NBFCs were able to better transmit the hike in interest rates to their borrowers with varying 

degrees with small NBFCs hiking their yields by the highest in fiscal 2023 from fiscal 2022. The small group 

consisted of NBFCs such as NBFC-MFIs and AHFs, which typically have better pricing power compared to other 

NBFCs. There was a marginal uptick in the costs of funds for NBFCs at various scales with partial transmission 

of rate hikes during the same period. In line with yields, small NBFCs reported the highest increase in spreads in 

fiscal 2023 compared to fiscal 2022 Additionally, the gearing for large and small and large NBFCs declined 

whereas medium NBFCs increased their gearing in fiscal 2023 compared to fiscal 2022. With the increase in 

spreads and decline in gearing, NIMs expanded by ~50 bps each for large and medium NBFCs, respectively, in 

fiscal 2023 compared to fiscal 2022. NIMs expanded by 30 bps for medium-scale NBFCs.  

RoA for large NBFCs increased in fiscal 2023 by ~40 bps compared to fiscal 2022, driven by expansion in NIM 

and decline in credit costs. RoAs for small NBFCs increased by 190 bps in fiscal 2023 aided by high provision 

writebacks and expansion in credit costs. RoA for medium NBFCs compressed ~90 bps in fiscal 2023 compared 

to fiscal 2022, driven by high operating costs despite a modest decline in credit costs and expansion in NIMs.  

Profitability expected to be flat on account of stable NIMs   
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Note: The above ratios are calculated on average total assets 

Source: Company reports, CRISIL MI&A Research 

Improved NIMs and decline in credit costs are the key reasons for improving or stable profitability outlook going 

forward. In fiscal 2023, the MFI segment, which typically has more pricing power, was able to improve its NIM. 

Similarly, the housing segment also improved its NIM owing to the floating nature of its loan book where it was 

able to pass on the increase in rates to its customers faster. However, competition from banks and subdued credit 

demand resulted in NIM compression for the gold segment.  

Overall yield and cost of funds for the retail segment are estimated to have gone up in fiscal 2023 owing to 

increasing interest rates. However, the amount of pass-on has been distinct across all segments on account of the 

level of competition, nature of asset class and segmental credit demand.  

Housing: With the aggressive 250 bps repo rate hike in fiscal 2023, the yield on assets has increased by ~50 bps 

and the weighted average cost of funds has risen ~20 bps, leading to margins and return on assets improving to 

3.3% and 1.9%, respectively. The lag in interest rate reset for housing loans has almost been transferred to the 

final consumer by the last quarter of fiscal 2023. CRISIL MI&A Research expected the yield on assets to improve 

by 30 basis points with the weighted cost of funding rising by 30 bps, which would cause no decline in margins 

and a marginal decline of RoA to 3.3% and 1.7%, respectively, in fiscal 2024. It is anticipated that the weighted 

cost of capital will be constant in fiscal 2025 and that the yield on assets will climb to 9.6%. This will result in a 

margin that is equal to 3.3% in fiscal 2024 and an improvement in RoA at 1.8%. A higher credit cost is expected 

for fiscals 2024 and 2025, owing to global uncertainties and a rise in repo rate that is passed on to the final 

consumer.  

Gold finance: The pressure of competition continues to be a drag on NIMs of gold loan NBFCs. The initial effect 

of competition was felt when certain NBFCs introduced teaser rate loans, which adversely impacted the yields. 

With majority of the teaser loans having been reduced, the yields may have bottomed out. However, at a structural 

level, the yields will continue to be lower than the pre-pandemic levels in the near-to-medium term. On the other 

hand, the cost of funds is expected to inch up with further repricing of bank borrowings. Fierce competition, 

coupled with expansion activities, resulted in higher advertisement and employee benefit costs and kept the 

operating costs elevated, putting pressure on RoAs in fiscal 2023. Credit cost declined owing to lower provision 

coverage despite deterioration in asset quality indicators in fiscal 2023 compared with fiscal 2022. RoAs, however, 
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remain healthy at 4.7% in fiscal 2023, in line with past performance, and are expected to improve in fiscals 2024 

and 2025. 

Microfinance NBFCs: NIMs improved by 140 bps in fiscal 2023 and are expected to improve further by ~60 bps 

in fiscal 2024 with the increasing share of incremental portfolio having originated at higher rates post the 

implementation of new regulations in fiscal 2023. The credit costs pertaining to the pandemic-related stressed 

asset quality stabilised during fiscal 2023 at 2.4% from a high of 3.9% in fiscal 2021. With most of the credit costs 

for stressed assets being absorbed in past fiscals, the residual credit costs on account of these assets is expected to 

be lower. Hence, credit costs are expected to decline to 2% this fiscal and further to 1.8% in fiscal 2025. Overall, 

CRISIL MI&A Research expects the RoA to improve to ~4.0% in fiscal 2024 and ~4.1% in fiscal 2025, supported 

by reducing credit cost and improving NIM. 

SECTION II: Gold finance  

Review and outlook 

Credit growth of gold loan NBFCs to pick up this fiscal despite shrinking market share 

Gold loan non-banking financial companies (NBFCs) will continue to lose market share to banks amid intense 

competition in the segment even as their disbursements are expected to recover this fiscal. They are expected to 

continue the growth albeit at a normalised rate. 

Last fiscal, overall credit growth was healthy as economic activity rebounded strongly across urban and rural 

geographies. In line with this, the overall gold loans segment (banks and NBFCs combined) grew 20.8%, 

maintaining the compound annual growth rate (CAGR) of 21% logged over the past five years, driven by 

declining volatility in gold prices, inherently better asset quality performance and better rates of interest.  

This fiscal, while credit growth of banks in the segment is expected to normalise, that of NBFCs is expected to 

witness some recovery, leading to a healthy growth in the overall segment. 

Banks dominate the gold loans segment 

Type 
Share 

(FY23) 

Book (Rs bn) 

- FY23 

CAGR 

(FY19-FY23) 

Growth 

in FY23 

Growth in 

FY24P 

Growth in 

FY25P 

NBFCs  22% 1,340 16.2% 3.8% 9-11% 12-14% 

Banks  78% 4,816 22.2% 26.6% 23-25% 16-18% 

Overall 100% 6,156 20.8% 20.8% 20-22% 15-17% 

Note: P: Projected 

Source: Company reports, CRISIL MI&A Research 

Overall credit outstanding of gold loans is projected to increase 20-22% on-year this fiscal, followed by a further 

healthy growth of 15-17% next fiscal. 

Gold loan to grow on four factors 
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Source: CRISIL MI&A Research 

The credit growth for NBFCs this fiscal will moderate to 9.0-11.0% on-year compared with the 16.2% CAGR 

logged between fiscals 2019 and 2023. The high trajectory in the previous five years was despite the growth 

decelerating to 3.8% on-year in fiscal 2023. The slower growth rate this fiscal is on account of the intense 

competition from banks, which have further sharpened their focus on the segment, and the mixed credit demand 

in the rural economy, which is a key customer segment for the NBFCs. 

That said, the overall gold loan assets under management (AUM) is expected to reach ~Rs 7.4 trillion this fiscal, 

up from Rs 6.2 trillion last fiscal. Next fiscal, it is expected to grow further to ~Rs 8.6 trillion.  

Gold loan AUM to normalise going forward 

 

 

Notes: P: Projected 

Includes agriculture lending by banks with gold as collateral 

Source: Company reports, CRISIL MI&A Research 

The firming up of gold prices in India on account of elevated inflation, global economic slowdown, rupee 

depreciation and increase in gold import duty could support the loan-to-value (LTV) ratio of lenders. The rising 

prices also creates headroom for credit growth. 
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Gold stocks for the top-2 NBFCs were in a declining trend for majority of the fiscal 2023 before reporting a 

moderate uptick in the last quarter. As a result, LTVs remained around ~67-68%. However, gold prices started 

climbing up in the month of December-2022 till March-2023 which resulted in decline in LTV to around ~62% 

at the end of fiscal 2023. However, in first quarter of fiscal 2024, LTV began to rise up despite moderate 

volatility in gold prices as incremental loans were disbursed at higher LTV.  

Customer shift from unorganised players to organised players will also support the credit growth. This is largely 

because the unorganised players charge exorbitant rates of interest and lack clarity regarding valuation of gold 

and LTV. Also, there is no assurance that the pledged asset will be returned.  

Going forward, CRISIL MI&A Research believes organised financiers will see their share increasing driven by 

increasing gold loan penetration in the country through geographical diversification and wider popularity of this 

mode of financing.  

 Organised gold loan penetration in India (computed as gold stock with organised financiers divided by total 

gold stock in India) is estimated to be approximately 7% as of March 2023, which indicates that organised 

gold loan market has significant headroom for growth. Going forward, the penetration is expected to deepen 

because of wider geographical diversification, growing branch network and households increasing keenness 

to monetise their gold holdings for personal and business needs. The increase in gold prices and 

expectations of micro-enterprises using gold loans to fund working capital requirements are also expected to 

boost the growth of gold financing. 

 According to CRISIL MI&A Research, owing to increasing awareness about the benefits of availing gold 

loans from the organised segment, the share of organised gold loan financiers has increased from 56-58% in 

fiscal 2017 to approximately 61% (in terms of value) in fiscal 2023. The trend is expected to continue and 

the share of the organised players is likely to further improve to approximately 63% in the near term. 

 

The organised segment has been using digital and online platforms along with phygital (combination of physical 

and digital) modes to do business. In fact, growing uptake under these modes is expected to be the primary 

driver going forward. 

Interplay in market share between banks and gold loan NBFCs 

Banks have enjoyed a majority share in the domestic gold loan business historically. Their share increased 

significantly whenever there was a major disruption in the financial markets, such as the Global Financial Crisis 

of 2008, the taper tantrum of fiscal 2014 and the onset of the pandemic in fiscal 2021. This was because banks see 

gold as a product with relatively better asset quality as it is backed by liquid collateral like gold. It offers higher 

ROI and gold prices are also likely to increase. In fiscal 2021, during the peak of the Covid-19 pandemic, increase 

in the regulatory cap on LTV to 90% for a year provided further incentive for banks to focus on the safer segment 

of gold loans. After fiscal 2021, despite the lowering of the regulatory cap on LTV to 75%, banks continued to 

grow in the segment, as the country was buffeted by the effects of the second wave of Covid-19 and subsequent 

reimposition of lockdowns. 

With banks aggressively focusing on the segment, gold loans NBFCs have seen a sustained reduction in their 

share, including in the last fiscal. Even as the NBFCs are expected to lose further market share this fiscal, the 

overall gold loan segment is expected to continue to grow with banks leading the credit growth, at least in the 

near term. 
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Banks to continue outpacing NBFCs, gain market share in the near to medium term 

 
Notes: P: Projected 

Includes agriculture lending by banks with gold as collateral 

Source: Company reports, CRISIL MI&A Research 

 

NBFCs compete on the basis of operating efficiency, turnaround time, local connect while managing risks 

Despite banks having a competitive advantage of offering gold loans at lower cost, the NBFCs have been trying 

to compete through aggressive branch expansion and sharper focus on customer experience. The NBFCs focus 

more on the gold loans business and have, accordingly, built their service offerings by investing significantly in 

manpower, systems and processes in keeping with the needs of the customer, some of which are listed below: 

1. Lower turnaround time and lesser documentation: The borrower generally wants to get the loan 

disbursed as quickly as possible. Availability of well-trained and experienced employees in assessment and 

valuing gold helps NBFCs disburse loans faster than banks.  

2. Wider reach and better local connect: NBFCs have a geographically wider and deeper reach, especially 

in rural and semi-urban regions, where demand for gold loans is higher. 

3. Risk management process: Most NBFCs have put in place a comprehensive and robust risk management 

process based on their experiences and considering the key risks involved. These include steps to prevent 

fraud, ensure safety of the gold stored and recoup losses from possible non-performing assets. 

The growth in disbursals of gold loan NBFCs moderated further in fiscal 2023, owing to increased competition 

from banks and lower rural credit demand. Also, as cash flows improved following a rebound in economic 

activity, borrowers began repaying their loans and redeeming the gold. However, the moderation in growth is 

expected to reverse with a recovery in rural credit demand, expanding of branches and optimisation of gold loan 

branches.  

Gold loan NBFCs on branch-expansion spree amid rising gold prices 
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Note: P: Projected 

Source: Company reports, CRISIL MI&A Research 

In an effort to better compete with banks and fintechs, gold loan NBFCs are expanding their reach and customer 

base through focused marketing strategies, and also by increasing advertising and employee incentives. They are 

also working towards ringfencing their high-value customer base (loans >Rs 2 lakh), which is targeted by the 

banks, and expanding to cater to rural low-income customers. The overall customer base of gold loan NBFCs, 

though, remains stable, as banks typically cater to higher ticket sizes. 

The NBFCs exhibited decent growth between fiscals 2019 and 2023 logging a CAGR of 16% despite fiscal 

2023 seeing a marginal 4% growth. CRISIL MI&A Research expects the gold AUM credit growth to pick to 9-

11% this fiscal on account branch expansion and optimisation, expected firming up of gold prices and spur in 

credit demand from the target consumer segment of the NBFCs. Their gold loan book is expected to grow a 

further 12-14% next fiscal. 

Credit growth further moderates for top two gold loan NBFCs in fiscal 2023 

Muthoot Finance and Manappuram Finance enjoyed 60% of the NBFC gold loan market as of March 2023. Other 

key players are Muthoot Fincorp, IIFL, Shriram Finance, Muthoot Mini Financiers, Bajaj Finance and 

Kosamattam Finance. The top two have established franchise, strong regional presence and good network of 

branches and reach. However, intense competition from banks and improving cash flow of borrowers have 

moderated their growth. 
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Source: Company report, CRISIL MI&A Research 

In their bid to maintain the market share, the two companies have taken various steps. Apart from making 

significant investments in marketing and employee benefits, they also introduced teaser loans in fiscal 2022. 

Subsequently, majority of the teaser loans were run down or migrated to higher rates as of March 2023. 

Specialised gold loan NBFCs have a focused approach and technological initiatives that allow customers to 

transact online. 

But against the backdrop of increased competition from banks, along with higher gold prices, credit growth of 

gold loan NBFCs will remain a key monitorable in the near to medium term. 
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Market share shift among gold loan NBFCs 

 

 

Source: Company reports, CRISIL MI&A Research 

Southern India to have lion9s share of AUM 

Southern India will continue to have a dominant share in gold loan NBFCs9 AUM, though the players will 
increase their penetration into other regions. Changing consumer perception of gold loans, driven by increasing 

awareness and funding requirements, will give an impetus to the sector in the other regions. 
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Region-wise share of AUM of top 2 players Region-wise share of branches in fiscal 2023 

Note: Aggregate includes Muthoot Finance and Manappuram Finance  

Source: Company reports, CRISIL MI&A Research 

Demand for gold loans higher in southern states 

Southern states accounted for 50-55% of the overall gold loan AUM in the past five years. This was because: 

 Gold owners in the region have better awareness about the utility of the yellow metal as a collateral to raise 

funds 

 The region has seen the origination and establishment of gold loan franchisees, which have devised simple 

procedures that ensure quick loan disbursement 

 Though the south continues to dominate, players have been shifting focus to untapped markets in the eastern 

and western regions, where there are fewer branches but provide incremental growth opportunity. 
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OUR BUSINESS 
 

In this section, any reference to <we=, <us= or <our= refers to Kosamattam Finance Limited. Unless stated 

otherwise, the financial data in this section is as per our Audited Financial Statements and the Unaudited 

Financial Result set forth elsewhere in this Prospectus. 
 

The following information should be read together with the more detailed financial and other information included 

in this Prospectus, including the information contained in the chapter titled <Risk Factors= and <Industry 
Overview= beginning on pages 16 and 86.  

 
Overview  

 
We are a non-deposit taking NBFC 3 Middle Layer primarily engaged in the Gold Loan business, lending money 
against the pledge of household jewellery (<Gold Loans=) in the state of Kerala, Tamil Nadu, Karnataka, Andhra 
Pradesh, Delhi, Maharashtra, Gujarat, Uttar Pradesh and Telangana along with the Union Territory of Puducherry. 
Our Gold Loan portfolio for the financial years ending on March 31, 2023, March 31, 2022 and March 31, 2021 
comprised of 8,82,414, 8,10,711 and 7,18,836, gold loan accounts, respectively, aggregating to ₹ 4,45,407.85 
lakhs, ₹ 3,65,802.24 lakhs and ₹ 3,14,609.59 lakhs, respectively, which is 98.68%, 98.52% and 98.34% of our 
total loans portfolio as on those dates. As on September 30, 2023, we had a network of 994 branches spread in the 
states of Kerala, Tamil Nadu, Karnataka, Andhra Pradesh, Delhi, Maharashtra, Gujarat, Uttar Pradesh and 
Telangana along with the Union Territory of Puducherry and we employed 3,842 persons in our business 
operations. We belong to the Kosamattam Group led by Mathew K. Cherian. We are headquartered in Kottayam 
in the state of Kerala. 
 
We are registered with RBI as a systemically important, non-deposit taking NBFC (Registration No. B-16.00117 
dated December 19, 2013) under Section 45 IA of the RBI Act. Further, we also have a Full Fledged Money 
Changers (<FFMC=) license bearing number FE.KOC.FFMC.40/2006 dated February 07, 2006 which is valid up 
to February 28, 2025.  
 

The Kosamattam group was originally founded by Nasrani Varkey. His great grandson, Mathew K. Cherian, the 
present Chairman and Managing Director of Kosamattam Group is a fourth-generation entrepreneur in the family. 
Under his able leadership, our Company is emerging as a prominent Gold Loan business company with 994 
branches, as on September 30, 2023, largely spread across southern India.  
   
Gold Loan is the most significant product in the product portfolio of our Company. Our Gold Loan customers are 
typically businessmen, vendors, traders, farmers, salaried individuals and families, who for reasons of 
convenience, accessibility or necessity, avail of our credit facilities by pledging their gold jewellery with us under 
our various gold loan schemes. These Gold Loan schemes are designed such that higher per gram rates are offered 
at higher interests and vice versa, subject to applicable laws. This enables our customers to choose the Gold Loan 
scheme best suited to their requirements. These Gold Loan schemes are revised by us, from time to time based on 
the rates of gold, the market conditions and regulatory requirements. Our Gold Loans are sanctioned for a tenure 
of upto 12 months, with an option to our customers to foreclose the Gold Loan. Our average Gold Loan amount 
outstanding was ₹ 50,476, ₹ 45,121 and ₹ 43,864 per loan account, for the financial years ended on March 31, 
2023, March 31, 2022 and March 31, 2021, respectively. For the financial years ended March 31, 2023, March 
31, 2022 and March 31, 2021, our yield on Gold Loan assets were 18.47%, 17.70% and 17.76%, respectively.  
 
In addition to the core business of Gold Loan, we also offer fee based ancillary services which includes 
microfinance, money transfer services, foreign currency exchange, power generation, agriculture and air ticketing 
services. 
 
For the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021 our total income was ₹ 
78,254.08 lakhs, ₹ 62,478.73 lakhs and ₹ 54,184.17 lakhs, respectively. Our profit after tax for the financial years 
ended March 31, 2023, March 31, 2022 and March 31, 2021 was ₹ 10,699.30 lakhs, ₹ 7,892.07 lakhs and ₹ 
6,524.61 lakhs, respectively. For the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021, 
revenues from our Gold Loan business constituted 96.82%, 96.38% and 94.89% of our total income for the 
respective year.  
 
A summary of our key operational and financial parameters for the last three completed financial years are as 
given below:  
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(₹ in  lakhs) 
Parameters Fiscal year  

2023 

Fiscal year  

2022 

Fiscal Year 

2021 

BALANCE SHEET    

Net Fixed Assets 12,015.75 12,204.96   12,278.28  

Current Assets 5,08,478.04  4,28,114.69 3,81,067.37 

Non- Current Assets 21,684.82  14,090.85 7,270.64 

Total Assets 5,42,178.62  4,54,410.50 4,00,616.29 

Non- Current Liabilities (including 
maturities of long-term borrowings 
and short-term borrowings) 

   

Financials (borrowings, trade 

payables, and other financial 

liabilities) 

3,24,392.77  2,13,875.57 2,08,948.89 

Provisions  451.89  601.37 427.09 

Deferred Tax Liabilities (Net) (1,260.76)  (916.06) (843.12)  

Other Non 3 Current Liabilities   Nil Nil Nil 

Current Liabilities (including 
maturities of long-term 
borrowings) 

   

Financials (borrowings, trade 

payables, and other financial 

liabilities) 

1,42,540.51  1,76,345.93 1,40,959.71 

Provisions 356.06  125.58  3.97 

Current Tax Liabilities (Net) (994.75)  (1,562.56)  (1,095.74) 

Other Current Liabilities   291.20  238.25  156.65 

Equity (equity and other equity) 76,401.71  65,702.42   52,058.85  

Total Equity and Liabilities 5,42,178.62  4,54,410.50  4,00,616.29 

    

PROFIT AND LOSS    

Total Revenue  78,254.08  62,478.73  54,184.17 

From Operations 78,222.21  62,464.65   54,175.03 

Other Income 31.87  14.08  9.14  

Total Expense 63,717.94  51,753.50  44,584.81  

Total Comprehensive Income     

Profit/ Loss 14,536.14  10,725.23  9,599.36  

Other Comprehensive Income (6.08) (107.59)  (6.97) 

Profit/ Loss after Tax 10,699.30  7,892.07  6,524.61  

Earnings per Share (a) basic; and (b) 
diluted 

   

Continuing Operations    

(a) Basic 4.94 3.83 3.31 

(b) Diluted 4.94 3.83 3.12 

Discontinued Operations    

(a) Basic - - - 

(b) Diluted - - - 

Total Continuing and discontinued 
Operations 

   

Basic 4.94 3.83 3.31 

Diluted 4.94 3.83 3.12 

    

CASH FLOW    

Net Cash generated from/(used in) 
operating activities 

(73,285.07)  (37,899.93)  (41,903.60) 

Net Cash (used in) /generated from 
investing activities 

(6,079.51)  (8,900.58)  (6,045.41) 

Net Cash from/ (used in) financing 
activities 

75,834.91  37,743.62  60,814.69  
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Gross Debt Equity Ratio of the Company:  
  

Parameters As on March 31, 2023 

Before Issue of the Debt Securities 6.04 

After Issue of the Debt Securities 6.31 

 
4. The pre-issue figures disclosed are based on the audited financial statements as on March 31, 2023. 

 
5. The Debt Equity ratio post issue is indicative and is on account of the assumed inflow of ₹20,000 lakhs from 

the proposed issue. 
 

6. The following events that occurred from October 01, 2023:  
 

a) The Company allotted 38,67,437 Equity shares as Right Issue on October 30, 2023. The issue of equity shares 
of ₹10 each were made at a premium of ₹50 and ₹2,320.46 Lakhs (share capital + securities premium) was 
received by the Company. 

 
b) Following loans were sanctioned for the Company: 
 

 New Working Capital Demand Loan Sanctioned for f 1,000 lakhs from Axis Bank on September 08,2023 

 New Term Loan Sanctioned for f 2,000 lakhs from Axis Bank on September 08, 2023. 

 New Term Loan Sanctioned for f 5,000 lakhs from Oxyzo Financial Services Ltd on October 10, 2023 

 New Working Capital Demand Loan Sanctioned for f 1,000 lakhs from DCB Bank on September 27,2023. 

 New Working Capital Demand Loan Sanctioned for f 3,500 lakhs from HDFC Bank on November 22, 2023. 

 New Working Capital Demand Loan Sanctioned for f 2,500 lakhs from Vivriti Capital Ltd on November 

22,2023. 

 

Debt Equity Ratio 

 

For details of the debt-equity ratio of our Company, see <Capital Structure= beginning on page 45 of this 
Prospectus. 
 

Our Strengths  

 
We are part of the Kosamattam Group which has a long operating history and a large customer base. 
 

Cash and Cash Equivalents 3,772.30  7,301.97  16,358.86  

Balance as per Statement of Cash 
Flow  
 

3,772.30  7,301.97  16,358.86  

ADDITIONAL INFORMATION    

Net worth  76,399.26  65,699.56 52,055.99 

Cash and Cash Equivalents 3,772.30  7,301.97 16,358.86 

Current Investments Nil Nil Nil 

Assets under Management  4,84,569.06  4,00,725.00 3,47,826.38 

Off Balance Sheet Assets Nil  Nil Nil 

Total Debt to Total Assets 0.85  0.84 0.86 

Debt Service Coverage Ratio NA NA NA 

Interest Income 77,851.56 62,126.39 53,799.22 

Interest Expense 43,330.53 36,915.29 31,592.56 

Interest Service Coverage Ratio NA NA NA 

Provisioning and Write Off Nil 0.67 NIL 

Bad Debts to Account Receivable 
Ratio 

NA NA NA 

Gross NPA (%)  1.58% 1.55%  1.45%  

Net NPA (%)  0.68% 0.95%  0.86%  

Tier I Capital Adequacy Ratio (%)  14.56% 14.45% 13.58% 

Tier II Capital Adequacy Ratio (%) 3.15% 4.20% 5.02% 
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We are part of the Kosamattam Group, which was originally founded by Nasrani Varkey and one of the leading 
business financial services group in South India. Over the years, we have been successful in expanding our 
customer base. Our total number of Gold Loan customers grew to 4,32,613 as of March 31, 2021 and to 4,75,026 
as of March 31, 2022 and to 4,88,303 as of March 31, 2023. We attribute our growth, in part, to our market 
penetration, particularly in areas less served by organised lending institutions and the efficient and streamlined 
procedural formalities which our customers need to complete in order to complete a loan transaction with us, 
which makes us a preferred medium of financier for our customers. We also attribute our growth to customer 
loyalty which in turn leads to repeat business. We believe that we are known for the quality of service we have 
provided to our customers over the years and for our consistent approach to developing long-term relationships 
with our customers, based on our local knowledge and experience amongst other things. 
 
Branch network across rural and semi-urban areas in South India  
 

We believe that the scale of our operational network provides us with a competitive advantage. As of September 
30, 2023, our Company9s operations included 994 branch offices spread across 8 states and 1 union territory. We 
commenced our operations in rural areas and small towns and have followed an approach of targeting geographies 
with low credit penetration. We have expanded our branch network by opening 9 branch offices in Delhi,  1 branch 
office in Uttar Pradesh and 8 branch offices in Maharashtra. Our customers are typically retail customers, 
businessmen, vendors, traders, farmers, salaried individuals and families, who for reasons of convenience, 
accessibility or necessity, avail of our credit facilities by pledging their gold jewellery with us. Our understanding 
of the local characteristics of markets has allowed us to address the unique needs of our customers and enabled us 
to penetrate deeper into such markets.  
 
Over the years, we have focused on customers in such markets that offer us significant growth opportunities and 
customer loyalty. We believe that with such a large network specifically with semi-urban areas, we were able to 
penetrate and cater to our customers across various cities and towns in south India especially in semi-urban 
locations. Having such a network enables us to service and support our existing customers from proximate 
locations which gives our customers easy access to our services and enables us to reach new customers especially 
potential rural customers. We believe we can leverage on this existing network for further expansion and for 
fulfilling our customer requirements. 
 
Organised and efficient IT Infrastructure  
 
We use information technology as a strategic tool for our business operations to improve our overall productivity 
and efficiency. All our branches are computerised. We believe that through our existing information technology 
systems, we are able to effectively, manage our operations, market to our target customers, and monitor and control 
risks. We believe that this system has improved customer service by reducing transaction time and has allowed us 
to comply with regulatory record-keeping and reporting requirements. Further, in order to manage our expanding 
operations as well as our increased customer base, we have entered into an arrangement for the development of 
software for our product offerings and other allied functions. Accordingly, the new software was introduced for 
operational efficiency.  
 
Additionally, our Company has entered into an agreement dated September 15, 2016, with PayU Payments Private 
Limited (<PayU=), a payment gateway, with a view to provide our customers with a convenient option of online 
payments through the internet or through the interactive voice responsive (8IVR9) system provided by PayU, using 
credit/debit cards, net banking and various other modes of payment options. 
 

Effective risk management system including appraisal, internal audit and inspections.  
 
Risk management forms an integral part of our business as we are exposed to various risks relating to the Gold 
Loan business. The objective of our risk management system is to measure and monitor the various risks we are 
subject to and to implement policies and procedures to address such risks. We have an internal audit system which 
consists of audit and inspection, for risk assessment and internal controls. The audit system comprises of accounts 
audit and gold appraisal. In accordance with our internal audit policy, all of our branches are subject to surprise 
gold audit every month and accounts audit once in very four months. A majority of our customers are borrowers 
who have been referred to us by existing or former customers and our branches act as a single point of contact for 
them. The personnel at our branches are responsible for sourcing loans, carrying out preliminary checks on the 
credit worthiness of a prospective customer, providing assistance in documentation, disbursing loans and in 
monitoring repayments and collections. We have implemented an analytics platform with a pre-defined approval 
matrix, which expedites the processing of loan applications. Further the staff is strictly advised to make the acid 
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test, sound test etc., at the time of making the pledge for checking whether the ornament is of acceptable quality 
or not.  
 
Experienced management team and skilled personnel  
 
Our Board, Promoters and senior management is composed of experienced professional, and management 
professionals. We believe that we have a strong senior management team to lead us, a majority of whose members 
have been with us for over 5 years. Our management team comprises of our Promoter and Director, Mathew K. 
Cherian, who has over 40 years of experience in finance business. The management team possesses the required 
skill, expertise and vision to continue and to expand the business of our Company. Our management team has an 
in-depth understanding of the gold loan business and under their direction and guidance our Company has grown 
organically. We believe that the long-standing industry experience of our Promoters and our management team 
provides us with an understanding of the needs and behavior of the client9s particularly in rural and semi-urban 
areas and issues specific to the gold financing industry in India. We believe that this expertise gives us a 
competitive advantage in the gold loan industry and has helped us in maintaining our resilience through industry 
cycles. 
 

Our Strategy 

 
Our business strategy is designed to capitalise on our competitive strengths and enhance our position in the Gold 
Loan industry. Key elements of our strategy include: 
 

Expansion of business activity by opening new branches in rural and semi urban areas to tap potential market 
for gold loans 

 
We intend to continue to grow our loan portfolio by expanding our branch network by opening new branches. A 
good reach to customers is very important in our business. Increased revenue, profitability and visibility are the 
factors that drive the branch network. Currently, we are present in key locations which are predominantly in South 
India for sourcing business. Our strategy for branch expansion includes further strengthening our presence in south 
Indian states by providing higher accessibility to customers as well as leveraging our expertise and presence in 
southern India. At the core of our branch expansion strategy, we expect to penetrate new markets and expand our 
customer base in rural and semi-urban markets where a large portion of the population has limited access to credit 
either because they do not meet the eligibility requirements of banks or financial institutions, or because credit is 
not available in a timely manner at reasonable rates of interest, or at all. We plan to continue to focus on low and 
middle income self employed customers and increase the market share of our existing products in the rural and 
semi-urban markets of India. A large segment of India9s rural and semiurban population is comprising customers 
without any credit history and we believe that such customer segment offers us significant growth opportunities 
and customer loyalty. A typical Gold Loan customer expects high loan-to-value ratios, rapid and accurate 
appraisals, easy access, quick approval and disbursement and safekeeping of their pledged gold jewellery. We 
believe that we meet these criteria when compared to other unregulated money lenders, and thus our focus is to 
expand our Gold Loan business. 
 
Expansion of business into metros and select Tier 1 cities across India  
 
In addition to our continuing focus on rural and semi-urban markets in the states that we are present, we are also 
focusing on opening branches in metros and select Tier 1 cities where we believe our business has high growth 
potential. We carefully assess the market, location and proximity to target customers when selecting branch sites 
to ensure that our branches are set up close to our target customers. We believe specialised teams focused on 
specific customer segments into metros and select Tier 1 cities across India will enable us to increase the 
productivity of our distribution channels, meet specific customer segments and increase quality of customer 
experience. This will also help us to increase our customer base and increase our profitability. We believe our 
customers appreciate this convenience and it enables us to reach new customers. 

 

Increase visibility of Kosamattam Brand to attract new customers 
 

Our brand is key to the growth of our business. We started focusing on brand building exercise in 2013. Our logo 
was re-designed and the tag- line 8Trust grows with time9 was introduced. We believe that we have built a 
recognisable brand in the rural and semi-urban markets of India, particularly in the southern states of Kerala, Tamil 
Nadu and Karnataka. We believe that having a strong recognizable brand is a key attribute in our business, which 
helps us attract and retain customers, increases customer confidence and influences their investment decisions. 
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We intend to continue to undertake initiatives to increase the strength and recall of our 8Kosamattam9 brand to 
attract new customers. We seek to build our brand by engaging with existing and potential customers9 through 
customer literacy programs, sponsor popular events in the regions we operate and advertise in newspapers, 
hoardings, television, radio and in other advertising media. 
 
Minimise concentration risk by diversifying the product portfolio and expanding our customer base. 
 

We intend to further improve the diversity of our product portfolio to cater to the various financial needs of our 
customers and increase the share of income derived from sale of financial products and services.  
 

Beyond our existing Gold Loan product, we intend to leverage our brand and office network, develop 
complementary business lines and become the preferred provider of financial products 3 8a one-stop shop for 
customers9 financial needs.  
 

Our diverse revenue stream will reduce our dependence on any particular product line thus enabling us to spread 
and mitigate our risk exposure to any particular industry, business, geography or customer segment. Offering a 
wide range of products helps us to attract more customers thereby increasing our scale of operations. 
 

We expect that complementary business lines will allow us to offer new products to existing customers while 
attracting new customers as well. We expect that our knowledge of local markets will allow us to diversify into 
products desired by our customers, differentiating us from our competitors. 
 

Further strengthen our risk management, loan appraisal and technology systems  
 

We believe risk management is a crucial element for further expansion of our Gold Loan business. We therefore 
continuously focus on improving our integrated risk management framework with processes for identifying, 
measuring, monitoring, reporting and mitigating key risks, including credit risk, appraisal risk, custodial risk, 
market risk and operational risk. We plan to continue to adapt our risk management procedures, to take account 
of trends we have identified. We believe that prudent risk management policies and development of tailored credit 
procedures will allow us to expand our Gold Loan financing business without significantly increasing our non-
performing assets. Since we plan to expand our geographic reach as well as our scale of operations, we intend to 
further develop and strengthen our technology platform to support our growth and improve the quality of our 
services. We are focused on improving our comprehensive knowledge base and customer profile and support 
systems, which in turn will assist us in the expansion of our business. 
 
We continue to focus on developing and strengthening our IT capabilities to support our growth and improve the 
quality of our services. We believe that improving our technology infrastructure will allow us to respond to 
challenges on a real-time basis and improve our risks management capabilities. We also intend to develop data-
driven insights to understand our target customers9 propensity towards certain financial products. We anticipate 
using such information to conduct targeted marketing efforts allowing us to improve the availability of our 
products and consequently the quality of our services and credit portfolio. 
 
ORGANISATION STRUCTURE  
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GOLD LOAN BUSINESS  
 

Our lending business is primarily Gold Loans, which are typically loans against pledge of gold jewellery. As of 
March 31, 2023, we had approximately 8,82,414 loan accounts, representing an aggregate principal balance of 
₹ 4,45,407.85 lakhs. For the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021, our Gold 
Loan portfolio yield representing interest income on gold loans as a percentage of average outstanding of Gold 
Loans, for the same period were 18.47%, 17.70% and 17.76%, respectively, per annum. For the financial years 
ended March 31, 2023, March 31, 2022 and March 31, 2021, income from interest earned on our Gold Loans 
constituted 96.82%, 96.38% and 94.89%, of our total income for the respective years. We offer variety of Gold 
Loan schemes to our customers to suit their individual needs. The schemes differ in relation to the amount 
advanced per gram of gold, interest rate chargeable and amount of loan. 
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Gold Loan disbursement process 

Pre-disbursement Process Post-disbursement Process  
 

 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The principal form of security that we accept is household gold jewellery. We do not accept bullion, gold biscuits, 
gold bars, new mass-produced gold jewellery or medallions. While these restrictions narrow the pool of assets that 
may be provided to us as security, we believe that it provides us with the following key advantages: 
 

a. It filters out spurious jewellery that may be pledged by jewellers and goldsmiths. We find that household, 
used jewellery is less likely to be spurious or fake. 

 
b. The emotional value attached by each household to the pledged jewellery acts as a strong incentive for 

timely repayment of loans and revoking the pledge. 
 

c. As we only accept the pledge of household jewellery, the value of the pledged gold is typically only as 
much as the worth of gold that is owned by an average Indian household. This prevents our exposure to 
large sized loans where the chances of default and subsequent losses are high. 

 

Gold ornaments and loan appraisal 

certificates placed in the cover 

Manager affixes the sticker and places the 

ornaments in strong room/safe 

Ornaments are handed over to the 

customer 

Customer approaches the branch for gold 

loan 

Customer is explained the various 

schemes and the customer select the 

scheme 

KYC verification/documentation 

undertaken by the branch 

The branch conducts the appraisal 

test, measure the weight, test quality 

and verify the ownership of the gold 

Details entered into the computer 

and pledge form is printed 

Branch manager verifies the 

ornaments, pledge form and 

sanctions the loan 

Cashier makes the payment on the basis 

of amount mentioned in the pledge 

form 

Customer makes the repayment and 

discharges the token 
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The amount that we finance against the pledged gold jewellery is typically based on a fixed rate per gram of gold 
content in the jewellery. We value the gold jewellery brought by customers based on our corporate policies and 
guidelines. As per the policy, we grant gold loans on 22 Carat gold ornaments. However, in case the jewels that 
are being pledged are less than 22 carats, the branches are required to convert the carat of gold jewels to the 
equivalent of 22 carats. Under no-circumstances are gold ornaments below 19 carats accepted by our Company. 
The rates per gram is fixed by us on weekly intervals. The actual loan amount varies according to the type of 
jewellery pledged. While jewellery can be appraised based on a variety of factors, such as total weight, weight of 
gold content, production cost, style, brand and value of any gemstones, we appraise the gold jewellery solely based 
on its gold content. Our Gold Loans are, therefore, generally well collateralised because the actual value of the 
gold jewellery is higher than our appraised value of the gold jewellery when the loan is disbursed. The amount we 
lend against an item and the total value of the pledged gold we hold fluctuates according to the market price of 
gold. An increase in the price of gold will not automatically result in an increase in the value of our Gold Loan 
portfolio unless the rate per gram is revised by our Registered Office. It only results in a favourable movement in 
the value of the security, pledged with us. Similarly, since adequate margins are built in at the time of the loan 
disbursement and owing to the short tenure of these loans, on average, a decrease in the price of gold generally 
has little impact on our interest income. However, a sustained decrease in the market price of gold could cause a 
decrease in the growth rate of Gold Loans in our loan portfolio.  
 
At present our Gold Loans have a maximum tenure of upto 12 months, however, customers may redeem the loan 
at any time prior to the full tenure. As per the current policy of our Company, interest is to be paid in accordance 
with the scheme. In the event that a loan is not repaid on time and after providing due notice to the customer, the 
unredeemed pledged gold is disposed of, on behalf of the customer in satisfaction of the principal and interest 
charges in accordance with the applicable RBI guidelines. Any surplus arising out of the disposal of the pledged 
gold is refunded to the customer or is appropriated towards any other liability by the borrower. In the event that 
the recoverable amount is more than the realisable value of the pledged gold, the customer remains liable for the 
shortfall. 
 
The processes involved in approving and disbursing a Gold Loan are divided into three phases:  
 

 Pre-disbursement;  

 Post disbursement; and  

 Release of the pledge.  
 
Pre-disbursement process  
 

Gold Loan appraisal of a customer involves the following steps 
 
(a) Customer identification  

  

Gold Loans are sanctioned only to genuine borrowers. Before sanctioning the Gold Loan, the branch manager 
should take all precautions to ensure that the applicant, pledging the ornaments, is the owner of those ornaments 
and that the borrower is genuine. The branch manager should obtain ID proof and photograph of the borrower and 
assign a branch KYC ID No. and should also make reasonable enquiry about the residence, job, personal details, 
ownership of the ornaments etc. and make a note in the pledge form. We also undertake a field verification to 
authenticate the genuineness of the borrower in case of high value Gold Loans. 
 
(b) KYC Documentation  

 
The borrower should produce government issued valid photo id, with an address which is within the designated 
area of the branch, as a necessary proof for KYC documentation. While processing the application, the branch 
ensures that the correct postal address of the borrower is entered in the computer such as name, door number, 
street name, name of post office, place, PIN code and the nearest land mark. Also, the borrower9s telephone 
number is obtained. The branch also calls on the number furnished by the borrower every month, and reminds the 
borrower to remit the requisite interest, so that branch can know the telephone number is operational. Further if 
the telephone number of the borrower is not operational then the branch immediately contacts the borrower 
personally and obtains his new telephone number. 
 
(c) Security appraisal  
 

The branch manager/joint custodian and the branch staff shall appraise the gold ornaments thoroughly. Stone 
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weight should be deducted correctly in consultation with the branch manager and staff. Low purity and spurious 
items should be detected and not to be accepted as pledge. Appraisal is to be done by all members at the branch 
and the ornament shall be accepted only if all the branch staff approve. Neither the branch manager nor the joint 
custodian or any staff has the authority to accept a pledge on the basis of his/her own assessment of the ornaments. 
It is strictly a group task and all the branch staff are equally responsible in the process. After pledging gold 
ornaments, the same should be packed immediately. The manager and joint custodian should sign across the packet 
and affix the branch sticker on the cover and keep it in the safe. The safe is to be locked by all the custodians 
together. 
 

(d) Documentation  
 

For each pledge of the gold, branch appraisal certificate, application for personal loan, customer9s token etc., are 
adequately documented and all the details pertaining to the gold, including the weight and items pledged are to be 
mentioned. 
 
Post-disbursement process 
 
The period/tenure for a Gold Loans is maximum upto 12 months. Timely interest collection and closing of 
accounts within the specified period is vital for the successful and smooth functioning of gold loan companies like 
that of ours. To ensure this, the branches regularly follow up with their gold loan customers through notices served 
at three months (ordinary notice), six-months (registered notice), and nine months (registered notice with 
acknowledgement due) as well as personal contacts directly and over the phone. 
 
Branch security and safety measures: Electronic Security System 
 

Branches are normally equipped with security devices (alarms) which automatically alert the branch manager, 
regional manager as well as the nearest police station in the event of any theft attempts. The gold pledged as 
security is insured with an insurance company. Our Company makes periodic analysis and revises the insurance 
policy as per the value/quantity of the gold.  
 

Release of pledge  
 
Once a loan is fully repaid, the pledged gold jewellery is returned to the customer. The customer must be present 
personally along with the gold loan token, at the branch where the pledge was originally made. The branch will 
verify the person with the photo taken at the time of pledge and confirm that there is no foul play and the amount 
to be paid is informed to the customer from the software and clarifies doubts if any on the amount demanded. The 
customer pays the amount at the cash counter and the ornaments are taken out of the safe and handed over to the 
customer after confirming them with the list of ornaments mentioned in the token and gold loan application form. 
 

Our Other Business initiatives 
 

In addition to the core business of Gold Loan, we also offer fee based ancillary services which include loans 
against property, money transfer services, depository participant services, power generation, agriculture, foreign 
currency exchange and air ticketing services. 
 
For the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021, revenues from our business 
other than Gold Loans constituted 3.18%, 3.62% and 5.11%, of our total income for the respective years.  
 

LOAN AGAINST PROPERTY 
 
Our Company along with its primary business of offering gold loans also engages in offering loans against property 
which includes loans against collateral of residential/commercial property and comprised 1.26% of our loan book 
as on March 31, 2023.  
 
Loan against Property (<LAP=) is a loan facility to customers requiring funds for business/personal purposes 
against mortgage of residential/commercial property. As a part of LAP lease rental discounting is also offered. 
The funds so raised are utilised for meeting business as well as investment needs.  
 
Customer Evaluation, Credit Appraisal and Disbursement 
 



 

128 
 

Our Credit Policies 
 

All loans are sanctioned under the credit policy approved by our Board of Directors. Emphasis is applied on 
demonstrated past and future assessment of income, repayment capacity and credit history prior to approving any 
loan. Our Company undertakes periodic update of credit policies based on portfolio performance, product 
profitability and market and economic development. 
 
Loan Origination 
 
Our Company sources all potential customers through our branches and trained sourcing teams.  
 
Evaluation 
 

Our Company undertakes various credit control checks and field investigations on a prospective customer which, 
inter-alia, includes an internal data de-duplication check, CIBIL database check, fraud verification, asset 
verification and valuation, trade credit reference checks and other legal and technical verification procedures. 
After having completed our internal verification procedures all documents submitted by the prospective customer 
are checked and verified as required and any discrepancies and/or gaps in such documentation are highlighted and 
sent to the prospective customer for corrections, explanations and resubmissions as required. 
 
Our Company conducts various diligence procedures in connection with the collateral/security for such loans 
which include review and verification of the relevant ownership documents and obtain title reports as applicable. 
Reports from these checks along with detailed analysis of financial statements, tax challans, bank statements and 
other documents put together constitute the credit file for all customers. These files are at length reviewed by the 
credit managers for evaluation using credit evaluation tool. Based on the document review the credit managers 
conduct personal discussions with the customers at their workplace. The discussion is intended to gather 
information about the business model of the customer, his positioning in the value chain, dependence of suppliers 
and/or customers and to ascertain any business risks like export dependence, raw-material supplies, etc. which 
might adversely impact the business cash flows and hence diminish repayment capacity. Further, additional 
business documents like stock registers and books of accounts are reviewed during such visits. Based on the all 
the information gathered, and assessment of customer9s business risks, debt servicing ability and collateral risks, 
the credit manager puts the transaction proposal to appropriate approving committee in the hierarchy for decision. 
 
Credit Appraisal 

 
Approval and Disbursement Process 
 
Once the credit history, credentials, information and documents have been submitted by the prospective customer 
and verified to our satisfaction, the applications are approved at the appropriate credit approval level. 
 
There are four progressive levels of approvals which a proposal can be put to which are based on loan product, 
loam amount and identified risks. All proposals require minimum of two approvals and up to four approvals for 
larger ticker size loans. With due sanctioning of the loan, we execute agreements in connection with the loan and 
creation of security in relation thereto, if any, with the customer. Margin money and other charges, if any, are 
collected prior to loan disbursements. The disbursing officer retains evidence of the applicant9s acceptance of the 
terms and conditions of the loan as part of the loan documentation. 
 
Prior to the loan disbursement, our concerned officer ensures that a Know Your Customer, (<KYC=), checklist is 
completed by the applicant. The concerned officer verifies such information provided and includes the records in 
the relevant loan file. The officer is also required to ensure that the contents of the loan documents are explained 
in detail to the customer either in English or in the local language of the customer. The customer is provided with 
a copy of the loan documents executed by him. Further although our customers have the option of making 
payments by cash or cheque, we may require the applicant to submit post-dated cheques covering an initial period 
prior to any loan disbursement. 
 
Loan administration and monitoring 
 

The customer (and guarantor, if any) execute(s) the security creation documents and the loan agreement setting 
out the terms of the loan. A loan repayment schedule is attached as a schedule to the loan agreement, which 
generally sets out periodical repayment terms. Repayments are made in periodical instalments. Loans disbursed 
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are recovered from the customer in accordance with the loan terms and conditions agreed with the customer. We 
track loan repayment schedules of our customers on a monthly basis, based on the outstanding tenure of the loans, 
the number of instalments due and defaults committed, if any. This data is analysed based on the loans disbursed 
and location of the customer. All recovery of amounts due on loans is managed internally by us. We ensure 
complete focus on all stages of the collections process. We monitor the completeness of documentation, creation 
of security etc. through regular visits to the business outlets by our regional as well as head office executives and 
internal auditors. All customer accounts are reviewed on a regular basis. 
 
Our Company believes that close monitoring of debt servicing efficiency enables us to maintain high recovery 
ratios and maintain satisfactory asset quality. 
 
MICROFINANCE 

 

Our microfinance operations entail providing micro credit lending to our customers who are predominantly located 
in rural and semi-urban areas of our targeted geographies in India and the purpose of loans sanctioned to them is 
mainly for utilisation in small businesses or for other income generating activities but not for personal 
consumption. Primarily, we utilise a village centred, group lending model to provide unsecured loans to our 
members. This model relies on a form of 8social collateral9 and ensures credit discipline through peer support 
within the group. This model presupposes our members being prudent in conducting their financial affairs and 
prompt in repaying their outstanding borrowings. As a deterrent, any instance of failure to make timely loan 
repayments by an individual borrower prevents the other members in the group from making any further 
borrowings from us, in the future. Therefore, the KFLs tend to employ peer support to encourage the delinquent 
borrower to make timely repayments or often repay on behalf of a defaulting borrower, effectively providing an 
informal joint guarantee on the sanctioned loan. 
 

PORTFOLIO MANAGEMENT, COLLECTION AND RECOVERY PROCESSES 
 
Our Company manages the portfolio management and collection processes in-house. We have on-roll collection 
personnel across branches to ensure timely collection of dues. As part of our collection process we have tele-
calling through which calls to all customers are made before the due-dates. In-case of non-payment the team 
initiates collection calling for dues. We utilise our branch personnel for collection of payment. Further, for 
effective recovery management, all early delinquent customers are management by a dedicated team which 
undertakes methodical customer visits for recovery of dues. In cases where customers are unable to make payments 
and move to higher delinquency levels, a specified team of collection officers including branch managers, regional 
managers and other such officials are deployed who manage deep delinquent accounts. In addition to customer 
visits, this team utilises available legal tools for attachment of properties, for re-payment of dues and legal 
arbitration proceedings. 
 

INSURANCE AGENCY 

 

With a view to expand our regular fee and commission based income, we finalised a corporate agency agreement 
with the Life Insurance Corporation of India for marketing their life insurance plans, as a corporate agent, with 
effect from April 23, 2015. Under the terms of the agreement we are entitled to a commission and marketing 
support fee on sale of health insurance products facilitated by our Company. In furtherance to these objectives our 
Company had obtained a certificate of renewal registration from the IRDA, dated March 28, 2022, which is valid 
up to March 31, 2025, to commence/carry business in the capacity of a Corporate Agent (Composite) under the 
Insurance Regulatory and Development Authority Act, 1999. Further, our Company entered into corporate agency 
agreement with HDFC Life Insurance Company Limited on September 14, 2019 for providing corporate agent 
services including soliciting, procuring and marketing of HDFC life insurance products. Under the terms of these 
agreements we are entitled to a commission based on performance obligations of our Company. 
 

MONEY TRANSFER BUSINESS  
 
Money transfer to India is a fast, simple and convenient method to transfer money from anywhere in the world. 
We have entered into agreements with various companies who act as agents/representatives to companies that 
undertake money transfer services in India (<Agreements=). These agents have their country wide network of 
branches and sub agents in India. For example, we entered into a sub representation agreement with EBIX Money 
Express Private Limited (<EBIX=) to act in the capacity of a sub representative to offer money transfer service on 
EBIX9s behalf. 
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Our Company, pursuant to these Agreements, acts as sub agent and provides money transfer service payments 
through its identified branches to the customers/beneficiaries in full without any deduction as per the transaction. 
The representatives reimburse to our Company for the total payments effected. Under these Agreements, we are 
also entitled to receive a commission for the services provided. 
 
Our Board in its meeting dated January 5, 2017 adopted an operational manual for the Money Transfer Service 
Scheme (<MTSS=), in accordance with the guidelines prescribed by the RBI, to set out requirements, rules and 
guidelines to be followed, by our Company9s branches engaged in the Money Transfer Business. 
 

MONEY CHANGING BUSINESS 

 
Our Company holds a FFMC license and carries on money changing activities through its branches authorised by 
RBI. As on September 30, 2023, we had 1 head office and 61 authorised branches. Our currency operations include 
sale and purchase of foreign exchange at different authorised branches.  
 
DEPOSITORY PARTICIPANT SERVICES 

 

Our Company has secured the registration from SEBI as a depository participant and received the certificate of 
registration on May 28, 2014. On receipt of SEBI registration as a depository participant, we have entered into a 
MoU with a broking company, to conduct and promote brokerage business in equity, commodity and currency 
segments of national level stock/commodity exchanges as a broker, making use of our select branches/regional 
offices. 
 

TRAVEL SERVICES  
 

Our Company provides air ticketing services through Riya Travel & Tours (I) Private Limited, which is an IATA 
approved agency. 
 

AGRICULTURE  
 
Our Company owns a parcel of agricultural land in Kattappana village, Udumpanchola Taluk, Idukki district, in 
Kerala admeasuring 108.74 acres, through which our Company undertakes agricultural activity of cultivating 
cardamom. For the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021, the agricultural 
income derived from this undertaking was ₹ (180.31) lakhs, ₹ (99.93) lakhs and ₹ (101.65) lakhs.  
 

POWER GENERATION AND SUPPLY 

 
Our Company has entered into definitive agreements for installation including erection and commissioning of four 
windmill units at Ramakkalmedu, Idukki district of Kerala. The windmills or wind electric generators shall be 
connected to the power grid, post testing and commissioning and upon becoming operational shall be used for 
generation and supply of power on a commercial basis. Our Company has commenced operation of the windmills 
and has commissioned the project. Our Company has also submitted a tariff petition dated May 16, 2018 before 
the Kerala State Electricity Regulatory Commission for fixing of the tariff rate. For the financial years ended 
March 31, 2023, March 31, 2022 and March 31, 2021, the income derived from this was ₹ (15.74) lakhs, ₹ (25.73) 
lakhs and ₹ (20.30) lakhs, respectively.  
 

Branch Network  
 
As on September 30, 2023, we had 994 branches in the states of Kerala, Tamil Nadu, Karnataka, Andhra Pradesh, 
Telangana, Delhi,  Uttar Pradesh and Maharashtra along with the union territory of Puducherry. The branch details 
of our company as on September 30, 2023 and for the financial years ended March 31, 2023, March 31, 2022 and 
March 31, 2021 is as given below:  
  

States/Union territory As on September 
30, 2023 

As on March 31 

2023 2022 2021 

 

Andhra Pradesh 64 64 61 57 

Delhi 9 9 9 10 

Gujarat 0 1 2 4 

Karnataka 181 181 173 146 
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States/Union territory As on September 
30, 2023 

As on March 31 

2023 2022 2021 

 

Kerala 352 352 373 374 

Maharashtra 8 8 8 8 

Puducherry 5 5 5 5 

Tamil Nadu 357 348 342 331 

Telangana 17 17 15 10 

Uttar Pradesh 1 0 0 0 

Total 994 986 988 945 

  
Marketing, Sales and Customer Care  

Our Company undertakes publicity through media, both print and electronic to increase the visibility of our brand. 
Our media plan ensures the visibility and reach of our Kosamattam brand within the desired budget. These 
advertisements are carried out across various states wherever our Company has presence. This helps individual 
branches to target the public and thereby generate business from the locality. For the financial years ended March 
31, 2023, March 31, 2022 and March 31, 2021, our total advertisement expenditure were ₹ 949.20 lakhs, ₹ 543.92 
lakhs and ₹ 323.52 lakhs, respectively.  
 
In promoting our brand, our advertisement campaigns focus on <Kosamattam Gold Loan=, to differentiate our 
loan products from other NBFCs and financial institutions and emphasise the convenience, accessibility and 
expediency of Gold Loans. 
 

Risk Management 
 
Risk management forms an integral part of our business as we are exposed to various risks relating to the Gold 
Loan business. The objective of our risk management systems is to measure and monitor the various risks, we are 
subject to and to implement policies and procedures to address such risks suitably. We intend to continue to 
improve our operating processes and risk management systems which will further enhance our ability to manage 
the risks inherent to our business.  
 

Asset and Liability Management (<ALM=) 
 

Our business operations require steady flow of working capital and hence managing the day to day liquidity 
becomes a critical function. The ALM, amongst other functions, is concerned with risk management, providing a 
comprehensive as well as a dynamic framework for measuring, monitoring and managing liquidity and interest 
rate risk. The ALM function also alters the asset-liability portfolio in order to manage risks. The ALM also 
monitors interest rate sensitivity in our portfolio and takes pre-emptive steps to mitigate any potential liquidity 
and interest rate risks. 
 
Credit Risk  
 
Credit risk is the possibility of loss due to the failure of any counterparty abiding by the terms and conditions of 
any financial contract with us. We aim to reduce the aforesaid credit risk through a rigorous loan approval and 
collateral appraisal process, as well as a strong NPA monitoring and collection strategy. This risk is diminished 
because the gold jewellery used as collateral for our loans can be readily liquidated, and there is only a remote 
possibility of recovering less than the amounts due to us in light of the 25 % margin retained on the value of the 
gold jewellery collateral. However, a sustained decrease in the market price of gold can cause a decrease in the 
size of our loan portfolio and our interest income. 
 
Operational Risk  
 
Operational risk is broadly defined as the risk of direct or indirect loss due to the failure of systems, people or 
processes, or due to certain other external events. We have instituted a series of checks and balances, including an 
operating manual, and both internal and external audit reviews. Although we disburse loans in a relatively short 
period of time, we have clearly defined appraisal methods as well as KYC compliance procedures in place to 
mitigate operational risks. Any loss on account of failure by employees to comply with defined appraisal 
mechanism is recovered out of their variable incentive. We also have detailed guidelines on movement and security 
measures of cash or gold. We are in the process of introducing centralised software which automates inter branch 
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transactions, enabling branches to be monitored centrally and thus reducing the risk of un-reconciled entries. In 
addition, we are in the process of installing surveillance cameras across our various branches, and subscribe to 
insurance to cover employee theft or fraud and burglary. Our internal audit department and our centralised 
monitoring systems assist in the management of operational risk. 
 
Financial Risk  
 
Our business is cash intensive and requires substantial funds, on an ongoing basis to finance the gold loan portfolio 
and to grow it. Any disruption in the funding sources might have an adverse effect on our liquidity and financial 
condition. Our Company is proactively pursuing a system of identifying and accessing newer and cheaper sources 
of funds, to finance the loan book and to grow the business. Our Asset Liability Committee meets regularly and 
reviews the liquidity position of our Company and ensures availability of sufficient funding in advance. 
 

Market Risk  
 
Market risk refers to potential losses arising from the movement in market values of interest rates in our business. 
The objective of market risk management is to avoid excessive exposure of our earnings to loss. The majority of 
our borrowings, and all the loans we make, are at fixed rates of interest. Thus, presently, our interest rate risk is 
minimal. 
 

Our Risk Management Policy  
 
In order to address the risks that are inherent to our business, we have developed a risk management architecture 
that includes a risk management committee, internal audit department, vigilance department and a risk 
management department. Our Risk Management Committee, which is led by one of our Directors, oversees our 
risk management policies, which help us to identify, measure, monitor and mitigate the various risks that we face 
in our businesses. 
 

Internal Audit Department  
 

Our internal audit department assists in the management of operational risk using our centralised monitoring 
systems. Separate divisions of our internal audit department are in place to handle the audit of the departments of 
the registered office and those of the branch offices. The audits of our branches are divided into two categories: (i) 
Audit and (ii) Inspection. Branch audit is carried out quarterly with the focus on the verification of documents, 
accounts, performance and compliance. In addition, an incremental high value loan check is carried out by regional 
managers as part of their periodical branch inspection. 
 

Vigilance Department  
 
We have an internal vigilance department for undertaking surprise inspections of high/medium risk branches and 
other branches or on the basis of any report or detection of serious deviations or irregularities. The vigilance 
undertakes the responsibility of visiting branches to oversee the implementation of risk mitigation initiatives and 
improvements in customer service. 
 
Risk Management Audit  
 
Our branch auditors also carry out a system driven risk audit on certain identified key risk parameters. These are 
keyed into the system and alerts are sent to branch controllers and top management in case the risk weight given 
under a specific parameter goes beyond the prefixed tolerance levels. In all such cases, the concerned branches 
are inspected by the branch controllers or top management personnel depending on the severity of risk and 
immediate remedial actions are initiated. 
 
ALM Organisation 
 
The Asset - Liability Committee (ALCO) is responsible for ensuring adherence to the limits set by the Board as 
well as for deciding the business strategy of our Company (on the assets and liabilities sides) in line with our 
Company9s budget and decided risk management objectives. 
 
The business and risk management strategy of our Company will ensure that our Company operates within the 
limits/parameters set by the Board. The business issues that an ALCO would consider, inter alia, includes product 
pricing, desired maturity profile and mix of the incremental assets and liabilities, prevailing interest rates offered 
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by other peer NBFCs for the similar services/product, etc. In addition to monitoring the risk levels of our Company, 
the ALCO reviews the results of and progress in implementation of the decisions made in the previous meetings. 
The ALCO would also articulate the current interest rate view of our Company and base its decisions for future 
business strategy on this view.  
 
The frequency of holding ALCO meetings will be quarterly. 
 

Liquidity Risk Management 
 
Our ALCO measures not only the liquidity position of our Company on an ongoing basis but also examines how 
liquidity requirements are likely to evolve under different assumptions. Experience shows that assets commonly 
considered as liquid, like Government securities and other money market instruments, could also become illiquid 
when the market and players are unidirectional. Therefore, liquidity has to be tracked through maturity or cash 
flow mismatches. For measuring and managing net funding requirements, the use of a maturity ladder and 
calculation of cumulative surplus or deficit of funds at selected maturity dates is adopted as a standard tool. The 
format of the Statement of Structural Liquidity as prescribed by RBI may be used for this purpose. 
 
The Maturity Profile based on ALM 3 II could be used for measuring the future cash flows of company in different 
time buckets. The time buckets may be distributed as under: 
 
(i) 1 day to 7 days 
(ii) 8 days to 14 days 
(iii) 15 days to 1 month  
(iv) Over one month and up to 2 months  
(v) Over 2 months and up to 3 months  
(vi) Over 3 months and up to 6 months 
(vii) Over 6 months and up to 1 year  
(viii) Over 1 year and up to 3 years  
(ix) Over 3 years and up to 5 years  
(x) Over 5 years 
 
The Statement of Structural Liquidity shall be prepared by placing all cash inflows and outflows in the maturity 
ladder according to the expected timing of cash flows. A maturing liability will be a cash outflow while a maturing 
asset will be a cash inflow. While determining the likely cash inflows/outflows, company will have to make a 
number of assumptions according to their asset - liability profiles. While determining the tolerance levels, the 
company may take into account all relevant factors based on their asset-liability base, nature of business, future 
strategy, etc.  
 
In order to enable the company to monitor their short-term liquidity on a dynamic basis over a time horizon 
spanning from 1 day to 6 months, company will estimate their short-term liquidity profiles on the basis of business 
projections and other commitments for planning purposes. An indicative format ALM 3 I issued by RBI for 
estimating 8Short-term Dynamic Liquidity9 will be used for the said purpose.  
 
Interest Rate Risk (IRR) 

 
The operational flexibility given to NBFCs in pricing most of the assets and liabilities imply the need for the 
financial system to hedge the Interest Rate Risk. Interest Rate Risk is the risk where changes in market interest 
rates might adversely affect an NBFC's financial condition. The changes in interest rates affect our Company. The 
immediate impact of changes in interest rates is on our Company9s earnings (i.e. reported profits) by changing its 
Net Interest Income (NII). As such our Company is into funding of loans which are always fixed rate loans. The 
company manages risk on NII by pricing its loan products to customers at a rate which covers Interest Rate Risk. 
The risk from the earnings perspective can be measured as changes in the NII or Net Interest Margin (NIM). 
Measurement of such risk is done at the time of deciding rates to be offered to customers. Once interest rate risk 
is measured by the ALCO, lending rates are finalised. RBI has prescribed ALM 3 III for the purpose of Interest 
Rate Risk Monitoring and our Company may use the same for the purpose of measurement and monitoring of 
interest rate risk. 
 

Non-performing Assets (NPA) 

 
The RBI Master Directions require that every non-deposit taking NBFC shall, after taking into account the degree 
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of well-defined credit weaknesses and extent of dependence on collateral security for realisation, classify its 
lease/hire purchase assets, loans and advances and any other forms of credit into the following classes: 
 

i. Standard assets; 
 

ii. Sub-standard assets; 
 

iii. Doubtful assets; and 
 

iv. Loss assets. 
 
Further, the class of assets referred to above shall not be upgraded merely as a result of rescheduling, unless it 
satisfies the conditions required for an upgrade. A non-deposit taking NBFC is required to make provisions against 
sub-standard assets, doubtful assets and loss assets in accordance with the Master Directions. In terms of the 
Master Directions, non-deposit taking NBFC has to make the following provisions on their loan portfolio. 
 

Asset Classification Provisioning Policy 

Standard Assets 0.40%  

Sub-standard Assets 10.00% 

Doubtful Assets 100.00% of unsecured portion + 20% - 50% of secured portion 

Loss Assets 100.00% provided if not written off 

 
Based on the Master Directions, the norms for asset classification, details of the classification of our gross NPAs 
for significant classes of our assets for the financial years ending on March 31, 2023, March 31, 2022 and March 
31, 2021, are as furnished below:  

(in ₹ lakhs) 

Asset Type As on March 31 

2023 2022 2021 

Sub-standard 1,363,98 1,870.56 2,016.76 

Doubtful 3,525.08 3,165.43 1,950.57 

Loss 2,865.80 706.30 674.78 

Gross NPA 7,754.86 5,742.29 4,642.11 

Less Provisions 4,429.87 2,218.41 1,884.20 

Net NPA 3,324.97 3,523.88 2,757.91 

Net NPA % of Total Loans & Advances 0.68 0.95 0.87 

 
Secured loans are classified or provided for, as per management estimates, subject to the minimum provision 
required as per Master Directions. We have written off ₹ Nil, ₹ 0.67 lakhs and ₹ Nil in the financial years ended 
March 31, 2023, March 31, 2022 and March 31, 2021, respectively. 
 

NPA Management Policy  

 
Our Company has put in place a gold loan monitoring, follow-up and disposal mechanism. Our Gold Loans have 
a maximum tenure of upto 12 months, however, customers may redeem the loan at any time prior to the full tenure. 
In the case of non-repayment, i.e., within a period of nine or 12 months, as applicable, from the date of pledging, 
the asset will be disposed of by our Company after the expiry of either nine or twelve months and 15 days of grace, 
by sale through public auction. Our Company may also consider settlement of loan dues by way of concessions in 
interest as a one 3time settlement on a case to case basis only with the approval of registered office. The auction 
procedure shall be transparent. And prior notice will be given to customer by Registered Post/Courier informing 
about the auction. The auction shall be announced to the public by issuing advertisements in at least two 
newspapers, one in vernacular language and another in national daily newspaper, describing the date of auction, 
venue of auction, and the details of gold etc. Auction will be conducted by an approved auctioneer appointed by 
the Board of Directors of our Company. The amount due to our Company by the customer, being the aggregate of 
the principal and up to the date of interest as well as other expenses like expenses for conducting auction, will be 
adjusted against the sale proceeds, whereas the surplus, if any available, will be refunded to the customer, and 
deficit if any shall have to be paid by him/her. Our Company or its associate concerns will not participate in the 
auction. 
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Appointment of an Auctioneer  

 
As per the revised RBI guidelines, our Company or its Promoters cannot participate in the auction. Qualified and 
experienced auctioneers are to be appointed by our Company to carry out the auction on behalf of the company.  
 

Capital Adequacy Ratio 

 
As per the Master Directions, every NBFC-ND-SI including us are subject to capital adequacy requirements. 
Currently, we are required to maintain a minimum capital ratio consisting of Tier I and Tier II capital which shall 
not be less than 15% of its aggregate risk weighted assets on balance sheet and of risk adjusted value of off-balance 
sheet items. Further, we need to maintain a Tier I capital of 12%. Also, the total of Tier II capital, at any point of 
time, shall not exceed one hundred percent of Tier I capital. Additionally, we are required to transfer up to 20% 
of our annual profit to a reserve fund and make provisions for NPAs. We had a capital adequacy ratio of 17.71%, 
18.65% and 18.60% on March 31, 2023, March 31, 2022 and March 31, 2021, respectively. 
 
We have satisfied the minimum capital adequacy ratios prescribed by the RBI for the financial year ended March 
31, 2023. 
 

Technology 

 
We use information technology as a strategic tool for our business operations to improve our overall productivity 
and efficiency. We believe that through our information systems which are currently in place, we are able to 
manage our operations efficiently, market effectively to our target customers, and effectively monitor and control 
risks.  
 
We believe that this system has improved customer service by reducing transaction time and has allowed us to 
manage loan collection efforts better and to comply with regulatory record-keeping and reporting requirements. 
All our branches are computerised. A need was felt for a centralised IT platform for our continued aggressive 
growth along with risk management. Accordingly, we are in the process of introducing new software to improve 
the operational efficiency. 
 
Our Borrowings and Credit Ratings 

 

Source of funding  

 
Please refer to sections titled <Financial Statements= and <Financial Indebtedness= on pages 156 and 148. 
 
We have depended on working capital limits from bank and issuance of secured and unsecured non-convertible 
debentures through private placement as primary source of funding. We have also made public issue of secured 
and unsecured non-convertible debentures. 
 
We also raise capital by issuing equity shares from time to time particularly to our Promoters. 
 

Credit Rating 
 

Credit 

Rating 

Agency 

Instrument Date Ratings Remarks 

Rated 

amount in 

₹ lakhs 

India 
Ratings 

Non-Convertible 
Debenture-Issue 
XXVIII 

November 28, 
2023 

8IND A-
/Stable9 

Assigned 20,000 

India 
Ratings 

Non-Convertible 
Debenture-Issue 
XXVIII 

August 10, 
2023 

8IND A-/Stable9 Assigned 20,000 

India 
Ratings 

Non-Convertible 
Debenture-Issue 
XXVII 

February 17, 
2023 

8IND A-/Stable9 Assigned 30,000 

India 
Ratings 

Non-Convertible 
Debenture-Issue 
XXVI 

November 23, 
2022 

8IND A-/Stable9 Assigned 40,000 



 

136 
 

Credit 

Rating 

Agency 

Instrument Date Ratings Remarks 

Rated 

amount in 

₹ lakhs 

India 
Ratings 

Non-Convertible 
Debenture-Issue 
XXVIII 

November 28, 
2023 

8IND A-
/Stable9 

Assigned 20,000 

Brickwork 
Ratings 

Non-Convertible 
Debenture-Issue 
XXV 

September 30, 
2022 

8BWR BBB+/ 
Positive9 

Assigned 35,000 

India 
Ratings 

Non-Convertible 
Debenture-Issue 
XXIV 

November 23, 
2022 

8IND A-/ Stable9 Upgraded 40,000 

Brickwork 
Ratings 

Non-Convertible 
Debenture-Issue 
XXIII 

August 12, 
2021 

8BWR BBB+/ 
Stable9 

Assigned 20,000^ 

Brickwork 
Ratings 

Non-Convertible 
Debenture-Issue 
XXII 

March 13, 2021 8BWR BBB+/ 
Stable9 

Assigned 35,000$ 

Brickwork 
Ratings 

Non-Convertible 
Debenture-Issue 
XXI 

December 4, 
2020 

8BWR BBB+/ 
Stable9 

Assigned 35,000* 

India 
Ratings 

Non-Convertible 
Debenture-Issue 
XX 

November 23, 
2022 

8IND A-/ Stable9 Upgraded 30,000 

India 
Ratings 

Non-Convertible 
Debenture-Issue 
XIX  

November 23, 
2022 

8IND A-/ Stable9 Upgraded 30,000# 

India 
Ratings 

Non-Convertible 
Debenture-Issue 
XVIII  

November 23, 
2022 

8IND A-/ Stable9 Upgraded 35,000 

India 
Ratings 

Non-Convertible 
Debenture-Issue 
XVII  

November 23, 
2022 

8IND A-/ Stable9 Upgraded 30,000 
 

India 
Ratings 

Non-Convertible 
Debenture-Issue 
XVI  

November 23, 
2022 

8IND A-/ Stable9 Upgraded 30,000 

India 
Ratings 

Non-Convertible 
Debenture-Issue 
XV 

November 23, 
2022 

8IND A-/ Stable9 Upgraded 30,000 
 

India 
Ratings 

Proposed Bank loan November 23, 
2022 

8IND A-/ Stable9 Upgraded 10,000 
 

$The rated amount includes the unsecured portion of the Issue for up to ₹4,000 lakhs. 
*The rated amount includes the unsecured portion of the Issue for up to ₹3,000 lakhs.   

#The rated amount includes the unsecured portion of the Issue for up to ₹3,000 lakhs. 

^ Our Company has considered unutilised rating assigned of ₹ 1,000 lakhs for this Issue 

 

Security threats and measures taken to mitigate them 
 
The principal security risks to our operations are robbery and employee theft or fraud. We have extensive security 
and surveillance systems and dedicated security personnel to counter external security threats. To mitigate internal 
threats, we undertake careful pre-employment screening, including obtaining references before appointment. We 
also started installing surveillance cameras across our branches. To protect against robbery, all branch employees 
work behind wooden, glass and steel counters, and the back office, strong room/safe and computer areas are locked 
and closed to customers. We also keep the pledged gold in joint custody. While we provide around the clock armed 
security guards for risk prone branches, the majority of our branches do not require security guards as the gold 
jewellery are stored securely in strong rooms. Since we handle high volumes of cash and gold jewellery at our 
locations, daily monitoring, spot audits and immediate responses to irregularities are critical to our operations. We 
have an internal auditing program that includes unannounced branch audits and cash counts at randomly selected 
branches. 
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Competition 

 
We face competition from banks, NBFCs and other unregulated/unorganised money lenders. Our Board believes 
that we can achieve economies of scale and increased operating efficiencies by increasing the number of branches 
under operation and proven operating methods. We believe that the primary elements of competition are the quality 
of customer service and relationship management, branch location and the ability to lend competitive amounts at 
competitive rates. In addition, we believe the ability to compete effectively will be based increasingly on strong 
management, regional market focus, automated management information systems and access to capital. 
 
Property 

 
Our registered office is located in Kottayam, Kerala and is owned by our Promoter. As of September 30, 2023, we 
have branch offices in Kerala, Tamil Nadu, Karnataka, Andhra Pradesh, Telangana, Delhi, Gujarat and 
Maharashtra along with the union territory of Puducherry, most of which are contracted on a leasehold basis.  
 

Intellectual Property 

 

As on the date of this Prospectus, we have obtained 16 trademark registrations with the Trade Marks Registry 
under the Trade Marks Act, 1999.  
 
Employees  
 
As on September 30, 2023, we had 3,842 employees.  
 

  



 

138 
 

HISTORY AND CERTAIN OTHER CORPORATE MATTERS 

 
Our Company was incorporated on March 25, 1987, as 8Standard Shares and Loans Private Limited9, a private 
limited company under the Companies Act, 1956 with a certificate of incorporation issued by the RoC. The name 
of our Company was changed to 8Kosamattam Finance Private Limited9 pursuant to a resolution passed by the 
shareholders of our Company at the EGM held on June 2, 2004 and a fresh certificate of incorporation dated June 
8, 2004 issued by the RoC. Subsequently, upon conversion to a public limited company pursuant to a special 
resolution of the shareholders of our Company dated November 11, 2013, the name of our Company was changed 
to 8Kosamattam Finance Limited9 and a fresh certificate of incorporation was issued by the RoC on November 
22, 2013. 
 

Our Company has originally obtained a certificate of registration dated August 24, 2000 bearing Registration no 
B-16.00117 issued by RBI to commence/carry on the business of non-banking financial institution without 
accepting public deposits subject to the conditions mentioned in the said certificate of registration, under Section 
45 IA of the RBI Act. As on date, our Company has a valid certificate of registration dated December 19, 2013 
bearing registration no. B-16.00117 issued by the RBI to commence/carry on business of non-banking financial 
institution without accepting public deposits subject to the conditions mentioned in the certificate of registration, 
under Section 45 IA of the RBI Act.  
 

Our Company has obtained a full-fledged money changers license bearing license number FE. 
KOC.FFMC.40/2006 dated February 07, 2006 issued by the RBI which is valid up to February 28, 2025.  
 

Our Company holds a Certificate of Registration dated May 28, 2014 bearing Registration Number IN3DP3
CDSL3717-2014 issued by the SEBI to act as Depository Participant in terms of Regulation 20 of the Securities 
and Exchange Board of India (Depositories and Participants) Regulations, 1996.  
 

Our company holds a Certificate of Renewal Registration dated March 28, 2022 bearing Registration Number - 
CA0179 issued by IRDA to commence/carry business in the capacity of a Corporate Agent (Composite) under the 
Insurance Regulatory and Development Authority Act, 1999. The registration is valid up to March 31, 2025.  
 

Our Company does not have any subsidiaries. 
 

Registered office of our Company  
 

The registered office of our Company is located at Kosamattam City Centre, Floor Number 4th & 5th, T.B Road, 
Kottayam - 686001, Kerala, India. 
 

Main objects of our Company  
 

The main objects of our Company as contained in our Memorandum of Association are: 
 

1. To carry on business as a non-banking financial company as defined under Section 45-I A of the RBI Act.  
 

2. To engage in the business of a depository participant. 
 

3. To engage in the business of agriculture by acquiring land on freehold basis or leasehold basis. 
 

4. To act as composite corporate agent of insurance companies in India in accordance with the terms and 

conditions prescribed by RBI vide its circular DNBS (PD) C.C. No. 35/10.24/2003-04 of February 10, 2004, 

and any amendment thereto from time to time. 
 

5. To act as mutual fund distributor and commission agent. 
 

6. To act as agents and sub agents of travel agents, tour operators, transport agents and contractors and to 

book tickets for travel by air, rail, and road, to arrange and operate tours and to handle all matters related 

to travel and transport as their agents and sub agents.  
 

7. To carry on and undertake the business of commission agents of various service providers, money transfer 

services, money changers, authorised dealers in foreign exchange or foreign securities, either directly or as 

agents, brokers or otherwise of other companies engaged in these businesses, to do fee based marketing 

activities for other third-party products and services and to act as Business Correspondents and / or Direct 

Selling Agents of Banks and other Financial Institutions. 
 

8. To carry on, manage, supervise, and control the business of transmitting, manufacturing, supplying, 

generating, distributing, buying selling and dealing in electricity and all forms of energy and power generated 
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by any source whether nuclear, steam, hydro or tidal, water, wind, solar, hydrocarbon fuel or any other form, 

kind or description. 
 

9. To provide leasing advisory, investment, and financial consultancy service and or to form the leasing arm of 

other entities.  
 

Key milestones and major events  
 

Financial 

Year 
Particulars 

2004-2005 Mathew K. Cherian & Laila Mathew acquired the entire share capital of Standard Shares & Loans 
Private Limited. 

2006-2007 Our Company received FFMC license for money changing activities. 

2009-2010 Our Company was designated as a Systemically Important NBFC (NBFC 3 ND- SI).  

2014-2015 Our Company received Depository Participant License. 

2015-2016 Our Company became corporate agent of Life Insurance Corporation. 

2015-2016 Our Company was issued a certificate of registration by IRDA to commence business in the 
capacity of a corporate agent (composite). 

2017-2018 Our Company started its microfinance operations. 

2018-2019 Kosamattam Mathew K. Cherian Financiers Private Limited merged with our Company pursuant 
to the order of the NCLT approving the scheme of amalgamation vide an order dated June 26, 2018. 

2019-2020 Our Company has entered into corporate agency agreement with HDFC Life Insurance Company 
Limited on September 14, 2019 for providing corporate agent services including soliciting, 
procuring and marketing of HDFC life insurance products. 

2022-2023 India Ratings & Research Private Limited upgraded the debt facilities of our Company to 8IND A-
/Stable9. 

 

Key Agreements  
 

Memorandum of Understanding dated May 07, 2004 between Mathew K. Cherian (representative of the 

<buyers=) and Thomas Porathur (representative of the <sellers=) (<MoU=) 
 

Pursuant to the MoU, Mathew K. Cherian and Laila Mathew, our Promoters, acquired the entire paid up share 
capital of Standard Shares and Loans Private Limited comprising of ₹42,00,000 divided into 4,200 equity shares 
of ₹1,000 each. The consideration for the sale was the par value of the equity shares as credited as paid up capital 
in the balance sheet as at March 31, 2004.  
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OUR MANAGEMENT   

 

The Articles of Association of our Company require us to have not less than three and not more than 15 Directors. 
As on the date of this Prospectus, we have five Directors on the Board which include two Executive Directors, 
three Independent Directors.  
 
Board of Directors 

 
The general superintendence, direction and management of our affairs and business are vested in the Board of 
Directors.  
 
Details relating to Directors 

 

Name, designation, DIN, nationality, occupation, date 

of appointment, term and address 

Age 

(years) 
Other Directorships  

Mathew K. Cherian  
 
Designation: Chairman and Managing Director 
 

DIN: 01286073 
 
Nationality: Indian 
 
Occupation: Business  
 
Date of appointment: May 07, 2004 
 
Term: Re-appointed for a further period of five years with 
effect from March 09, 2023, and liable to retire by rotation  
 
Address: 354A, Kosamattam House, Manganam P.O., 
Kottayam - 686 018, Kerala, India. 

67 1. Kosamattam Ventures Private 
Limited; and 

2. Kosamattam Nidhi Limited. 
 

 
 
 

Laila Mathew  

 
Designation: Whole-Time Director 
 
DIN: 01286176 
 
Nationality: Indian 
 
Occupation: Business 
 

Date of appointment: May 07, 2004 
 
Term: Re-appointed for a further period of five years with 
effect from March 09, 2023  
  
Address: 354A, Kosamattam House, Manganam P.O., 
Kottayam 3 686 018, Kerala, India. 

 

65 1. Kosamattam Ventures Private 
Limited; and 

2. Kosamattam Nidhi Limited 
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Name, designation, DIN, nationality, occupation, date 

of appointment, term and address 

Age 

(years) 
Other Directorships  

Paul Jose Maliakal  
 
Designation: Independent Director 
 
DIN: 07218120 
 
Nationality: Indian 
 
Occupation: Chartered Accountant 
 
Date of appointment: June 25, 2018 
 
Term: Re-appointed with effect from March 24, 2020 up 
to March 23, 2025* 
 
Address: Chethalan Deepthi, Convent Road, Chalakudy 
3 680 307, Kerala, India. 

71 1. Muthoottu Mini Financiers 
Limited 

C. Thomas John  

 
Designation: Independent Director 
 
DIN: 02541626 
 
Nationality: Indian 
 
Occupation: Business 
 
Date of appointment: August 19, 2015 
 
Term: Re-appointed with effect from March 24, 2020 up 
to March 23, 2025* 
 
Address: Chirappurath House, Kollad. P.O., 
Kottayam - 686 029, Kerala, India 

77 1. Malankara Enterprises Limited; 
2. Malankara Plantations Limited; 

and 
3. Malankara Wood Limited. 

Sebastian Kurian  

 

Designation: Independent Director  
 
DIN: 09416863 
 
Nationality:  Indian 
 
Occupation: Lawyer  
 
Date of appointment: December 14, 2021 
 
Term: Appointed with effect from December 14, 2021, 
up to May 17, 2024** 
 
Address: Puthiyaparampil, Pampady, Poothakuzhy, 
Vaikom, Kottayam - 686 521, Kerala, India 

66 NIL 

*Vide Shareholders9 Special Resolution dated March 16, 2020, Paul Jose Maliakal and C. Thomas John are 

reappointed for a term of five consecutive years with effect from March 24, 2020. 
**Sebastian Kurian was appointed as an lndependent Director to fill the casual vacancy caused by the death of 

Kavil Viswambharan Raveendravilasam. 

 

Brief Profile of Directors  
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Mathew K. Cherian, aged 67 years, is the Chairman and Managing Director of our Company. He started the 
lending business through Kosamattam Bankers and has over 40 years of experience in finance business. He 
received the 8Gandhi Peace Foundation Award9 in 2007. 

 
Laila Mathew, aged 65 years, is the Whole-Time Director of our Company. She has over 30 years of experience 
in finance business. She received the Kerala Christian Foundation, Annie Mascarene award in year 2014-2015. 
 
Paul Jose Maliakal, aged 71 years, is an Independent Director of our Company. He is qualified chartered 
accountant and a member of the Institute of Chartered Accountants of India.  

 
C. Thomas John, aged 77 years, is an Independent Director of our Company. He holds a bachelor9s degree in 
science from the University of Allahabad and post-graduate diploma in management from the Indira Gandhi 
National Open University. He has around 44 years of experience working in the plantations industry. 
 
Sebastian Kurian, aged 66 years, is an Independent Director of our Company. He holds a degree of bachelor of 
law from the University of Kerala and a degree of bachelor of arts from the University of Kerala.  
 

Confirmations  

 
None of our Directors have been restrained or prohibited or debarred by SEBI from accessing the securities market 
or dealing in securities. 
 
None of our directors is a promoter or director of another company which is debarred from accessing the securities 
market or dealing in securities by the SEBI. 
 
None of our Directors have been identified as a 8wilful defaulter9 by any financial institution or bank, or a 
consortium thereof, in accordance with the guidelines on wilful defaulters issued by the RBI. None of our directors 
features in any list of defaulters by ECGC or any government/regulatory authority. Further, none of our Promoters 
or Directors have been declared as a Fugitive Economic Offender. 
 
None of our Directors was a promoter, director or person in control of any company which was delisted within a 
period of ten years preceding the date of this Prospectus, in accordance with the SEBI Delisting Regulations or 
Chapter V of the erstwhile SEBI (Delisting of Equity Shares) Regulations, 2009. 
 
Relationship between Directors  

 

Except as stated below, none of our Directors are related to each other. 
 

Sr. 

No. 
Name of Director Designation Relationship with other Directors 

1.  Mathew K. Cherian Chairman and Managing 
Director 

Husband of Laila Mathew  

2.  Laila Mathew Whole-Time Director Wife of Mathew K. Cherian  

 
Remuneration to the Directors  

 

Chairman and Managing Director  
 

Mathew K. Cherian was re-appointed for a period of 5 years, with effect from March 09, 2023 as the Chairman 
and Managing Director of our Company by a resolution of the Board of Directors dated February 10, 2023 and 
the approval of the shareholders in their extraordinary general meeting held on March 09, 2023.  
 
Pursuant to the resolution of our Board of Directors passed at their meeting held on February 10, 2023 and a 
resolution of our Shareholders passed at in their extraordinary general meeting held on March 09, 2023, the 
remuneration to be paid to Mathew K. Cherian was revised and set forth below are the details of his present 
remuneration pursuant to the terms of his employment: 
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Particulars Details 

Salary ₹10.00 lakh per month  

Commission 4% of net profits of our Company 

 
Whole-time Director 
 
Laila Mathew was re-appointed for a period of 5 years, with effect from March 09, 2023 as the Whole-Time 
Director of our Company by a resolution of the Board of Directors dated February 10, 2023 and the approval of 
the shareholders in their extraordinary general meeting held on March 09, 2023.  
 
Pursuant to the resolution of our Board of Directors passed at their meeting held on February 10, 2023 and a 
resolution of our Shareholders passed at in their extraordinary general meeting held on March 09, 2023, the 
remuneration to be paid to Laila Mathew was revised and set forth below are the details of her present remuneration 
pursuant to the terms of her employment: 
 

Particulars Details 

Salary ₹8.00 lakh per month  

Commission 4% of net profits of our Company 

 
Independent Directors  
 

The Board of Directors of our Company in their meeting held on March 25, 2015, has approved payment of ₹5,000 
as sitting fees to Non-Executive/Independent Directors, for attending every meeting of the Board of Directors. 
During the financial year ended March 31, 2023, the total sitting fees paid by our Company to our Independent 
Directors was ₹ 5.55 lakhs. 
 

Borrowing Powers of the Board  

 
Pursuant to the resolution passed by the shareholders of our Company at their EGM held on March 09, 2023 and 
in accordance with provisions of Section 180(1)(c) of the Companies Act, 2013 and all other applicable provisions 
of the Companies Act, 2013 and the Articles of Association of our Company, the Board has been authorised to 
borrow sums of money as they may deem necessary for the purpose of the business of our Company, which 
together with the monies already borrowed by our Company (apart from temporary loans obtained from our 
Company9s 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 purpose) by a 
sum not exceeding ₹12,00,000 lakhs. 
 

Interest of the Directors 
 
All the directors of our Company 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, commission 
and reimbursement of expenses payable to them. Further, other than the Promoter Directors of our Company, none 
of the Directors have any interest in the promotion of our Company. Further, none of our Directors have any 
interest in any immovable property acquired by our Company in the two years preceding the date of the Prospectus 
or any immovable property proposed to be acquired by it. 
 
All the directors of our Company 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. 
 
All our 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 Prospectus and 
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 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.  
 
Appointment of any relatives of Directors to an office or place of profit   
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Other than George Thomas (Chief Business Officer), Saju John Varghese (Chief Operating Officer) and Milu 
Mathew (Senior Manager), none of the relatives of Directors are appointed to an office or place of profit.  
 

Debenture holding of Directors  
 
As on date, none of our Directors hold any debentures issued by our Company. 
 

Details of remuneration paid/payable to our Directors as on September 30, 2023 during the current year 

and the last three financial years ended March 31, 2023, March 30, 2022 and March 31, 2021 by Our 

Company and our associates are as follows:  

(₹ in lakhs) 

Sr. 

No. 

Name of the 

Director 
Designation 

April 1, 2023 

to September 

30, 2023 

As on 

March 31, 

2023 

As on 

March 31, 

2022 

As on 

March 31, 

2021 

1.  Mathew K. Cherian 
 

Chairman and 
Managing Director 

195.00 520 417.50 390.00 

2.  Laila Mathew Whole-Time Director 183.00 496 393.50 367.00 

3.  Jilu Saju Varghese* Non-Executive 
Director 

Nil 0 Nil Nil 

4.  Paul Jose Maliakal Independent Director Nil 1.55 1.20 0.95 

5.  C. Thomas John Independent Director Nil 2.9 2.70 1.95 

6.  Kavil 
Viswambharan 
Raveendravilasam*
* 

Independent Director NA NA 0.05 0.20 

7.  Sebastian Kurian Independent Director 0.70 1.1 0.35 NA 
*Ceased to be the independent director of the Company w.e.f. September 17, 2021. 

**Ceased to be the non-executive director of the Company w.e.f. September 30, 2023  

 

Appointment to office of profit  

 
Other than George Thomas (Chief Business Officer), Saju John Varghese (Chief Operating Officer) and Milu 
Mathew (Senior Manager) none of our Directors9 relatives have been appointed to an office or place of profit. 
 

Changes in the Directors of our Company during the last three years  
 
The changes in the Board of Directors of our Company in the three years preceding the date of this Prospectus are 
as follows:  
 

Sr. 

No. 

Name,  

Designation, 

DIN 

Date of 

Appointment  

Date of Cessation, if 

applicable 

Remarks 

1.  Sebastian Kurian, 
Designation: 
Independent 
Director,  
DIN: 09416863 

December 14, 2021 - Appointed to fill the casual 
vacancy caused by the death of 
Mr. Kavil Viswambharan 
Raveendravilasam 

2. Mr. Kavil 
Viswambharan 
Raveendravilasam, 
Designation: 
Independent 
Director,  
DIN: 07603053 

March 21, 2019 September 17, 2021 Nil 

3. Jilu Saju Varghese 
Designation: Non 
Executive Director,  
DIN: 03621643 

 October 01, 2011 September 30, 2023 Resigned w.e,f. September 
30, 2023 
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Shareholding of Directors, including details of qualification shares held by Directors 
 

As per the provisions of our MoA and AoA, Directors are not required to hold any qualification shares. Details of 
the Equity Shares held in our Company by our Directors, as on September 30, 2023, are provided in the table 
given below:  
 

Sr. 

No. 
Name of Director 

Number of 

Equity Shares 

held 

Number of 

Preference 

Shares held 

Percentage of the 

total equity paid-

up capital (%) 

Percentage of 

the total paid-

up capital (%) 

1.  Mathew K. 
Cherian 

12,84,52,270 Nil 57.83 57.83 

2.  Laila Mathew 3,01,48,300 Nil 13.57 13.57 

3.  Paul Jose 
Maliakal 

Nil Nil Nil Nil 

4.  C. Thomas John Nil Nil Nil Nil 

5.  Sebastian Kurian Nil Nil Nil Nil 

 

Key Managerial Personnel  

 

Our Company9s Key Managerial Personnel are as follows: 
 
Annamma C. Varghese, aged 63 years, is the Chief Financial Officer of our Company. Prior to being appointed 
as the Chief Financial Officer of our Company, she was the Company Secretary of our Company. She is a member 
of the Institute of Company Secretaries of India. She is also an associate member of the Institute of Cost 
Accountants of India. She has more than 26 years of work experience in corporate and secretarial functions. Prior 
to joining our Company, she was working with Thaqdees Hospitals Limited. She has been working with our 
Company since March 2, 2012. She was appointed as Chief Financial Officer of our Company on March 5, 2016. 
 
Sreenath P, aged 33 years, is the Company Secretary and Compliance Officer of our Company. He holds a 
bachelor9s degree in Commerce from University of Calicut, master9s degree in Commerce from Indira Gandhi 
National Open University. He is also a fellow Member of the Institute of Company Secretaries of India. He has 
over 7 years of experience in secretarial and compliance matters. He was appointed as the Company Secretary of 
our Company on March 5, 2016. 
 

Interest of the Directors, Key Managerial Personnel or Senior Management in the Issue 

 
None of our Directors, Key Managerial Personnel or Senior Management have any financial or other material 
interest in the Issue. 
 

Details of various committees of the Board  

 
1. Audit Committee  

 
The Audit Committee was constituted by the Board of Directors through its resolution dated February 27, 2012. 
The Audit Committee was last re-constituted on May 06, 2019, and it currently comprises the following Directors: 
 
(i)  Mathew K. Cherian 
(ii)  Paul Jose Maliakal 
(iii)  C. Thomas John 
 
The scope and functions of the Audit committee are in accordance with Section 177 of the Companies Act, 
2013 and its terms of reference are as follows: 
 

Functions and terms of operations of the Audit Committee include the following:- 
 
A. The Audit Committee shall have powers, including the following: 
 
1. To investigate any activity within its terms of reference; 
2. To seek information from any employee; 
3. To obtain outside legal or other professional advice; and 
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4. To secure attendance of outsiders with relevant expertise, if it considers necessary. 
 
B. The role of the audit committee shall include the following: 

 
1. Overview of the Company9s financial reporting process and the disclosure of its financial information to 

ensure that the financial statements are correct, sufficient and credible; 
2. Recommendation for appointment, remuneration and terms of appointment of auditors of the Company; 
3. Approval of payment to statutory auditors for any other services rendered by the Statutory Auditors; 
4. Reviewing, with the management, the annual financial statements and auditor's report thereon before 

submission to the Board for approval, with particular reference to: 
(a) matters required to be included in the Director9s Responsibility Statement to be included in the Board9s 

report in terms of clause (c) of sub-section (3) of Section 134 of the Companies Act, 2013; 
(b) changes, if any, in accounting policies and practices and reasons for the same; 
(c) major accounting entries involving estimates based on the exercise of judgment by management; 
(d) significant adjustments made in the financial statements arising out of audit findings; 
(e) compliance with listing and other legal requirements relating to financial statements; 
(f) disclosure of any related party transactions; 
(g) qualifications in the draft audit report; 

5. Reviewing, with the management, the quarterly financial statements before submission to the Board for 
approval; 

6. 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 
utilisation of proceeds of a public or rights issue, and making appropriate recommendations to the board to 
take up steps in this matter; 

7. Reviewing and monitoring the auditor9s independence and performance, and effectiveness of audit process; 
8. Approval of any subsequent modification of transactions of the Company with related parties; 
9. Scrutiny of inter-corporate loans and investments; 
10. Valuation of undertakings or assets of the Company, wherever it is necessary; 
11. Evaluation of internal financial controls and risk management systems; 
12. Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal 

control systems; 
13. 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; 

14. Discussion with internal auditors of any significant findings and follow up there on; 
15. 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; 

16. 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; 

17. Looking into the reasons for substantial defaults in the payment to the depositors, debenture holders, 
shareholders (in case of non-payment of declared dividends) and creditors; 

18. Reviewing the functioning of the whistle blower mechanism; 
19. Approval of appointment of CFO (i.e., the Whole-Time Finance Director or other person heading the finance 

function or discharging that function) after assessing the qualifications, experience and background, etc. of 
the candidate; 

20. Carrying out any other function as is mentioned in the terms of reference of the Audit Committee. 
21. Reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidiary 

exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing 
loans / advances / investments; 

22. Audit Committee must ensure that an Information System Audit of the internal systems and processes is 
conducted at least once in two years to assess operational risks faced by the Company. 

 
Further, the Audit Committee shall mandatorily review the following information: 
 
1. Management discussion and analysis of financial condition and results of operations; 
2. Statement of significant related party transactions (as defined by the Audit Committee), submitted by the 

management; 
3. Management letters / letters of internal control weaknesses issued by the Statutory Auditors; 
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4. Internal audit reports relating to internal control weaknesses; and 
5. The appointment, removal and terms of remuneration of the Chief Internal Auditor if any shall be subject to 

review by the Audit Committee. 
6. Statement of deviations: 

(a) Quarterly statement of deviation(s), submitted to stock exchange(s) in terms of Regulation 32(1) of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended from time to time. 

(b) Annual statement of funds utilized for purposes other than those stated in the offer 
document/prospectus/notice in terms of Regulation 32(5) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time. 

 

2. Asset Liability Management Committee  
 

The Asset Liability Management Committee was constituted by the Board of Directors through its resolution dated 
July 09, 2011. The Asset Liability Management Committee was last reconstituted on June  30, 2023, and it 
currently comprises the following:  
 
(i) Mathew K. Cherian  
(ii) Laila Mathew 
(iii) C. Thomas John 
(iv) Saju John Varghese 
(v) George Thomas 
(vi) Annamma Varghese 
(vii) Jayachandran P. 

 

Asset Liability Management Committee shall be responsible for recommending to the Board prudent asset/liability 
management policies and procedures and shall have the following responsibilities:  
 
(a) successful implementation of the risk management process; 
(b) integration of basic operations and strategic decision making with risk management; 
(c) overall responsibility for management of risks; 
(d) deciding the risk management policy of the Company; 
(e) setting limits for liquidity, interest rate and equity price risks and shall be responsible for ensuring 

adherence to the limits set thereby; 
(f) Deciding the business strategy of the Company (on the assets and liabilities side) in line with the 

Company's budget and decided risk management objectives.  
(g) Articulating the current interest rate view of the NBFC and base its decisions for future business strategy 

on this view.  
(h) reviewing Interest rate forecasts and spreads for  Company; 
(i) analyzing, monitoring and reporting the risk profiles; 
(j) responsible for balance sheet planning from risk-return perspective including the strategic management 

of interest rate and liquidity risks; 
(k) review the results of and progress in implementation of the decisions made in the previous meetings 
(l) Asset Liability Management Committee shall consider, inter alia, shall include product pricing for both 

deposits and advances, desired maturity profile and mix of the incremental assets and liabilities, 
prevailing interest rates offered by other peer NBFCs for the similar services/product, etc.  

 
a. Asset Liability Management Process: the scope of Asset Liability Management Committee function can be 

described as follows: 

 Liquidity risk management  

 Management of market risks  

 Funding and capital planning  

 Profit planning and growth projection  

 Forecasting and analyzing 'What if scenario' and preparation of contingency plans  
 

Any other power, role and terms of references as may be stipulated under Master Direction - Non-Banking 
Financial Company - Systemically Important Non-Deposit Taking Company and Deposit taking Company 
(Reserve Bank) Directions, 2016.  
 
3. Risk Management Committee  
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The Risk Management Committee was constituted by the Board of Directors through its resolution dated July 09, 
2011. The Risk Management Committee was last reconstituted on June 30, 2023. 
 
The Risk Management Committee currently consists of the following persons: 

 
(i)  Mathew K. Cherian 
(ii)  Laila Mathew 

 
(iii)  C. Thomas John 
(iv)  Arun Kumar (Chief Information Officer and Chief Risk Officer) 

 
The terms of reference of the Risk Management Committee includes the following:  

 
(a) Establishing the context of risks; 
(b) Identifying the risks;  
(c) Assessing probability and possible consequences of the risks. 
(d) Developing strategies to mitigate these risks; 
(e) Monitoring and reviewing the outcomes; 
(f) Communicating and consulting with the parties involved; 
(g) Risk committee performs centralised oversight and policy setting of risk management activities and to 

provide communication to the board of directors regarding important risks and related risk management 
activities; 

(h) The risk committee approves the design of the Company9s enterprise-wide risk management framework, 
including supporting methods, risk policies, risk inventories and the risk ranking methodology, as they 
relate IT and IT compliance risks; 

(i) The committee review and advise the board on the risk impact of strategic business decisions and assess 
strategic alignment with the Company9s IT risk appetite; 

(j) Review significant aggregate risk concentration and other escalations and approve significant corrective 
actions recommended by management; 

(k) Report to the full Board / IT Steering Committee on the Company9s most significant risk, risk trends, as 
well as related risk response strategies and the performance of the Company9s risk management 
capabilities; 

(l) Oversee the implementation of and adherence to corporate risk policies, processes, and other risk 
guidance; 

(m) Frequent review of risk assessment. 
 

4. Nomination & Remuneration Committee  
 
The Nomination & Remuneration Committee was constituted by a board resolution dated January 09, 2012. The 
Nomination & Remuneration Committee was last reconstituted on June 30, 2023 and it currently comprises the 
following Directors: 
 
The Committee currently comprises: 
 
(i)  Sebastian Kurian 
(ii)  Paul Jose Maliakal 
(iii)  C. Thomas John 

 
The scope and function of the Nomination and Remuneration committee is in accordance with Section 178 of 
the Companies Act and its terms of reference are as follows: 
 
Terms of reference of the Nomination Committee includes the following: 
1. Formulation of 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;  

2. Formulation of criteria for evaluation of independent directors and the Board;  
3. Devising a policy on Board diversity;  
4. Identifying persons who are qualified to become directors and who may be appointed in senior management 

in accordance with the criteria laid down, and recommend to the Board their appointment and removal;  
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5. 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; 

6. Recommending to the Board, all remuneration, in whatever form, payable to senior management of the 
Company; 

7. Ensuring 'fit and proper' status of proposed/ existing Directors of the Company. 
8. Framing suitable policies and systems to ensure that there is no violation, by an employee of any applicable 

laws in India or overseas, including: 
a) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 to the 

extent each is applicable; or 
b) The Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices 

relating to the Securities Market) Regulations, 2003. 
9. Performing 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 the Nomination and Remuneration Committee.= 
 

5. Corporate Social Responsibility Committee  
 

The Corporate Social Responsibility Committee was re-constituted by way of a board resolution dated June 30, 
2023. The Corporate Social Responsibility Committee comprises of the following members: 

 
(i)  Mathew K. Cherian 
(ii)  Laila Mathew 

 
(iii)  C. Thomas John 

 
The scope and functions of the Corporate Social Responsibility Committee is in accordance with Section 
135 of the Companies Act and its terms of reference are as follows: 
 

The terms of reference of Corporate Social Responsibility Committee includes the following:  

 
(a) To formulate and to recommend to the Board, a corporate social responsibility policy which shall indicate 

the activities to be undertaken by our Company as specified in Scheduled VII; 
(b) Recommend the amount of expenditure to be incurred on the activities referred to in clause 1; and 
(c) Monitor the Corporate Social Responsibility policy of our Company from time to time. 
 

6. Stakeholders Relationship Committee 
 

The Stakeholders Relationship Committee was re-constituted by a board resolution dated June 30, 2023.  
 
The Committee currently comprises of the following members: 
 
(i)  Mathew K. Cherian 
(ii)  Laila Mathew 
(iii)  C. Thomas John 
 
The scope and functions of the Stakeholders9 Relationship Committee are in accordance with Section 178 (6) of 
the Companies Act, 2013. 
 
Terms of Reference for the Stakeholders Relationship Committee:   
 
The Stakeholders Relationship Committee shall be responsible for, among other things, as may be required by 
the stock exchanges from time to time, the following: 

 
1. Resolving the grievances of the security holders of the Company including complaints related to 

transfer/transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of 
new/duplicate certificates, general meetings etc. 

2. Review of measures taken for effective exercise of voting rights by shareholders. 
3. Review of adherence to the service standards adopted by the Company in respect of various services being 

rendered by the Registrar & Share Transfer Agent. 
4. Review of the 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 
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shareholders of the Company; and 
5. Carrying out any other function contained in the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 as and when amended from time to time. 
 
7. Debenture Committee  

 
The Debenture Committee was re-constituted by the Board of Directors through its resolution dated June 30, 2023. 
The Debenture Committee comprises of the following persons:  
 
(i) Mathew K. Cherian; 
(ii)  Laila Mathew; and 
(iii)  C. Thomas John; 
 
The terms of reference of the Debenture Committee includes the following: 

 
1. To determine and approve, the terms and conditions and number of the debentures to be issued, the timing, 

nature, type, pricing and such other terms and conditions of the issue including coupon rate, minimum 
subscription, retention of oversubscription, if any, etc., to approve and make changes to the draft prospectus, 
to approve the prospectus, including any corrigendum, amendments supplements thereto, and the issue thereof 
and to issue and allot the debentures and to approve all other matters relating to the issue and do all such acts, 
deeds, matters and things including execution of all such deeds, documents, instruments, applications and 
writings as it may, at its discretion, deem necessary and desirable for such purpose including without limitation 
the utilisation of the issue proceeds, modify or alter any of the terms and conditions, including size of the Issue, 
as it may deem expedient, extension of issue and/or early closure of the issue. 

 
Apart from the aforementioned committees formed in accordance with the Companies Act, 2013, the Listing 
Regulations and in relation to the Issue, our Company has also formed a Committee for Bank Operations and an 
IT Strategy Committee. 
 
8. IPO Committee 
 
The IPO Committee was constituted by our Board of Directors through its resolution dated May 6, 2019. The IPO 
Committee comprises of the following persons: 
 
(i) Mathew K. Cherian; 
(ii) Laila Mathew; and 
(iii) C. Thomas John. 
 
The terms of reference of the IPO Committee includes the following: 

 
1. Approving all actions required to dematerialize the Equity Shares, including seeking the admission of the 

Equity Shares into the Central Depository Services (India) Limited (the <CDSL=) and the National Securities 
Depository Limited (the <NSDL=); 

2. Finalizing and arranging for the submission of the DRHP, the RHP, the Prospectus and the preliminary and 
final international wrap and any amendments, supplements, notices or corrigenda thereto, to appropriate 
government and regulatory authorities, institutions or bodies;  

3. Approving a code of conduct as may be considered necessary by the Board or the IPO Committee or as 
required under Applicable Laws for the Board, officers of the Company and other employees of the 
Company; 

4. Issuing advertisements as it may deem fit and proper in accordance with Applicable Laws; 
5. Approving suitable policies, including on insider trading, whistle blower/vigil mechanism, risk management 

and other corporate governance requirement that may be considered necessary by the Board or the IPO 
Committee or as may be required under Applicable Laws in connection with the Issue; 

6. Deciding on the size and all other terms and conditions of the Issue and/or the number of Equity Shares to 
be offered and transferred in the Issue, including any Pre-IPO Placement, Reservation, Green Shoe Option 
and any rounding off in the event of any oversubscription as permitted under Applicable Laws; 

7. Taking all actions as may be necessary or authorized in connection with the Issue;  
8. Appointing and instructing book running lead managers, lead managers, syndicate members, placement 

agents, bankers to the Issue, the registrar to the Issue, bankers of the Company, managers, underwriters, 
guarantors, escrow agents, accountants, auditors, legal counsels, depositories, trustees, custodians, credit 
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rating agencies, monitoring agencies, advertising agencies and all such persons or agencies as may be 
involved in or concerned with the Issue and whose appointment is required in relation to the Issue, including 
any successors or replacements thereof; 

9. Opening bank accounts, share/securities accounts, escrow or custodian accounts, in India or abroad, in 
Rupees or in any other currency, in accordance with Applicable Laws; 

10. Entering into agreements with, and remunerating all such book running lead managers, lead managers, 
syndicate members, placement agents, bankers to the Issue, the registrar to the Issue, bankers to the 
Company, managers, underwriters, guarantors, escrow agents, accountants, auditors, legal counsels, 
depositories, trustees, custodians, credit rating agencies, monitoring agencies, advertising agencies, and all 
other agencies or persons as may be involved in or concerned with the Issue, including any successors or 
replacements thereof, by way of commission, brokerage, fees or the like;  

11. Seeking the listing of the Equity Shares on the Stock Exchanges, submitting listing applications to the Stock 
Exchanges and taking all such actions as may be necessary in connection with obtaining such listing, 
including, without limitation, entering into the listing agreements with the Stock Exchanges; 

12. Seeking, if required, the consent of the Company9s lenders and lenders of its subsidiaries, parties with whom 
the Company has entered into various commercial and other agreements, all concerned government and 
regulatory authorities in India or outside India, and any other consents that may be required in connection 
with the Issue; 

13. Submitting undertaking/certificates or providing clarifications to the SEBI and the Stock Exchanges;  
14. Determining the price at which the Equity Shares are offered and transferred to investors in the Issue in 

accordance with Applicable Laws, in consultation with the selling shareholder and the book running lead 
manager(s) and/or any other advisors, and determining the discount, if any, proposed to be offered to eligible 
categories of investors; 

15. Determining the price band and minimum lot size for the purpose of bidding, any revision to the price band 
and the final Issue price after bid closure; 

16. Determining the bid opening and closing dates; 
17. Finalizing the basis of allocation and transfer of Equity Shares to retail investors/non-institutional 

investors/qualified institutional buyers and any other investor in consultation with the book running lead 
managers, the stock exchanges and/or any other entity; 

18. Approving/taking on record the transfer of the Equity Shares; 
19. Opening with the bankers to the Issue, escrow collection banks and other entities such accounts as are 

required under Applicable Laws; 
20. To issue receipts/allotment letters/confirmations of allotment notes either in physical or electronic mode 

representing the underlying equity shares in the capital of the Company with such features and attributes as 
may be required and to provide for the tradability and free transferability thereof as per market practices and 
regulations, including listing on one or more stock exchange(s), with power to authorise one or more officers 
of the Company to sign all or any of the aforesaid documents; 

21. Severally authorizing Authorized Officers for and on behalf of the Company, to execute and deliver, on a 
several basis, any agreements and arrangements as well as amendments or supplements thereto that the 
Authorized Officer considers necessary, desirable or expedient, in connection with the Issue, including, 
without limitation, engagement letters, memoranda of understanding, the listing agreements with the stock 
exchanges, the registrar9s agreement, the depositories9 agreements, the issue agreement with the book 
running lead managers (and other entities as appropriate), the underwriting agreement, the syndicate 
agreement, the cash escrow agreement, the share escrow agreement, confirmation of allocation notes, the 
advertisement agency agreement and any undertakings and declarations, and to make payments to or 
remunerate by way of fees, commission, brokerage or the like or reimburse expenses incurred in connection 
with the Issue, the book running lead manager(s), lead manager(s), syndicate members, placement agents, 
bankers to the Issue, registrar to the Issue, bankers of the Company, managers, underwriters, guarantors, 
escrow agents, accountants, auditors, legal counsel, depositories, trustees, custodians, credit rating agencies, 
monitoring agencies, advertising agencies, and all such persons or agencies as may be involved in or 
concerned with the Issue including any successors or replacements thereof; and any such agreements or 
documents so executed and delivered and acts, deeds, matters and things done by any such Authorized 
Officer shall be conclusive evidence of the authority of the Authorized Officer and the Company in so doing; 

22. Severally authorizing the Authorized Officers to take any and all action in connection with making 
applications, seeking clarifications and obtaining approvals (or entering into any arrangement or agreement 
in respect thereof) in connection with the Issue, including, without limitation, applications to, and 
clarifications or  approvals from the Government of India, the RBI, the SEBI, the RoC, and the Stock 
Exchanges and that any such action already taken or to be taken is hereby ratified, confirmed and/or approved 
as the act and deed of the Authorized Officer and the Company, as the case may be; 

23. Severally authorizing the Authorized Officers, for and on behalf of the Company, to execute and deliver any 
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and all documents, papers or instruments and to do or cause to be done any and all acts, deeds, matters or 
things as any such Authorized Officer may deem necessary, desirable or expedient in order to carry out the 
purposes and intent of the foregoing resolutions or the Issue; and any documents so executed and delivered 
or acts, deeds, matters and things done or caused to be done by any such Authorized Officer shall be 
conclusive evidence of the authority of such Authorized Officer and the Company in so doing and any such 
document so executed and delivered or acts, deeds, matters and things done or caused to be done by any such 
Authorized Officer prior to the date hereof are hereby ratified, confirmed and approved as the act and deed 
of the Authorized Officer and the Company, as the case may be; and 

24. Executing and delivering any and all documents, papers or instruments and doing or causing to be done any 
and all acts, deeds, matters or things as the IPO Committee may deem necessary, desirable or expedient in 
order to carry out the purposes and intent of the foregoing resolutions or the Issue; and any documents so 
executed and delivered or acts, deeds, matters and things done or caused to be done by the IPO Committee 
shall be conclusive evidence of the authority of the IPO Committee in so doing 
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OUR PROMOTERS  
 

The Promoters of our Company are:  
 
1.  Mathew K. Cherian; 
2.  Laila Mathew; and 
3.  Jilu Saju Varghese 

 
As on the date of this Prospectus, our Promoters collectively hold 15,86,00,970 Equity Shares, which constitutes 
71.39% of our Company9s equity shares capital.  
 
Profiles of our Promoters 

 

 

 
 

 

Mr. Mathew K. Cherian 

 
Mr. Mathew K. Cherian, aged 67 years, is the Promoter and 
Chairman and Managing Director of our Company 
 
Permanent Account Number: ABUPC1286H  
Date of Birth: November 01, 1955  
 
He has over 40 years of experience in finance business. He 
received the 8Gandhi Peace Foundation Award9 in 2007. He 
holds 12,84,52,270 Equity Shares, which constitutes 57.82% 
of our Company9s equity share capital. For further details, see 
<Our Management= on page 130. 

 

 
 

 

Ms. Laila Mathew 
 
Ms. Laila Mathew, aged 65 years, is the Promoter and Whole-
Time Director of our Company 
 
Permanent Account Number: AEDPM1526Q  
Date of Birth: November 02, 1957  
 
She has over 30 years of experience in finance business. She 
holds 3,01,48,300 Equity shares, which constitutes 13.57% our 
Company9s equity share capital. For further details, see <Our 

Management= on page 130. 

 

 
 

 

Ms. Jilu Saju Varghese 

 
Ms. Jilu Saju Varghese, aged 42 years, is the Promoter of our 
Company 
 
Permanent Account Number: AKQPV0135R  
Date of Birth: May 27, 1981  
 
She holds a bachelor9s degree in Commerce from Mahatma 
Gandhi University, Kerala. She has joined our Company as a 
director in the year 2011. She holds 400 Equity Shares in our 
Company.  
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Our Company confirms that the permanent account number, aadhar number, driving license number, bank account 
number(s) and the passport number of the Promoters have been submitted to the Stock Exchange at the time of 
filing of the Prospectus. 
 
There have been no changes in the Promoter9s holding in our Company during last financial year beyond the 
threshold prescribed by RBI. 
 

Interest of our Promoters in our Company  

 

Except as stated under <Our Management= beginning on page 130, to the extent of their shareholding in our 
Company and to the extent of remuneration received by them in their capacity as Executive Directors, and to the 
extent of loans availed from our Company, our Promoters do not have any other interest in our Company9s 
business. Further, our Promoters have no interest in any property acquired by our Company in the last two years 
from the date of this Prospectus, or 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. 
 

Other Confirmations  
 

None of our Promoters and the relatives of the Promoters as per the Companies Act, have been identified as wilful 
defaulters by any financial institution or bank or a consortium thereof in accordance with the guidelines on 
identification of wilful defaulters prescribed by the RBI. Further, none of our Promoters have been declared as a 
Fugitive Economic Offender. 
 

None of our Promoters, or person(s) in control of our Company was a promoter, director or person in control of 
any company which was delisted within a period of ten years preceding the date of this Prospectus, in accordance 
with the SEBI Delisting Regulations or Chapter V of the erstwhile SEBI (Delisting of Equity Shares) Regulations, 
2009.  
 

No violations of securities laws have been committed by our Promoters in the past or are currently pending against 
them. Our Promoters have not been restrained or debarred or prohibited from accessing the capital markets or 
restrained or debarred or prohibited from buying, selling or dealing in securities under any order or directions 
passed for any reasons by SEBI or any other authority or refused listing of any of the securities issued by any 
stock exchange in India or abroad. 
 

None of the members forming part of our Promoter Group have been restrained or debarred or prohibited from 
accessing the capital markets or restrained or debarred or prohibited from buying, selling or dealing in securities 
under any order or directions passed for any reasons by SEBI or any other authority or refused listing of any of 
the securities issued by any stock exchange in India or abroad. 
 

Our Promoters9 equity shareholding in our Company, as on September 30, 2023 is as set forth below:  
 

Sr. 

No. 

 

Name of Promoter 
Total number 

of Equity 

Shares 

Number of 

shares held in 

dematerialised 

Form 

Total 

shareholding as 

a % of total 

number of 

Equity Shares 

Equity 

Shares 

pledged or 

otherwise 

encumbered 

% of Equity 

Shares 

pledged with 

respect to 

shares owned 

1. Mathew K. Cherian 12,84,52,270 12,84,52,270 57.82 NIL NIL 

2. Laila Mathew 3,01,48,300 3,01,48,300 13.57 NIL NIL 

3. Jilu Saju Varghese 400 400 Negligible NIL NIL 

Total 15,86,00,970 15,86,00,970 71.39 NIL NIL 
 

As on September 30, 2023, our Promoters do not have any preference shareholding of our Company.  
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RELATED PARTY TRANSACTIONS 

 

For details of the related party transactions of our Company entered during the last three Fiscals i.e., 2023, 2022 
and 2021, see <Financial Statements= on page 156. 
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SECTION V - FINANCIAL INFORMATION 

 

FINANCIAL STATEMENTS 

 

Sr. No. Particulars 

1.  Unaudited Financial Result 

2.  Audited Financial Statements as at and for the year ended March 31, 2023 

3.  Audited Financial Statements as at and for the year ended March 31, 2022 

4.  Audited Financial Statements as at and for the year ended March 31, 2021 
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r@s and commission lrcome
Total Revmue fiom op.ratioE

Inpai.henl on fiencial iretrum€nrs
Employ@ Ben€firs Expses
DepRiarion,amortration dimpaime.t

uI. PmfiV(lo$) bEfoe hr (r-ID

w. Total Td Exp.n*
v. P6fiv(loss) for the p6iod [n-Iv)
Othei Comprchsive In ome
A (i) Item rhar will nor be Nla$i6ed ro

(ii) Income t relatina to e@ thar will not
b€ rEla$i6€d to prcIit or lG

B (i) Item lhal will be rdNi6ed to pro6t

(ii) In ome tar relatinS lo items that will be
reclassiEed to prott or lcs

VL Other Conprchesive Incone (A + B)
\rll. Tobr Conprchsiv. lncohe for th.

LIIl. Edings per equity lte
(Fa.e varuc ol Rs. 10/ ea.h)

7.49

1.49

7.1,2
'\.t2

1.45

1.45

2-61

?.61

2.17

2.17

4.(A

4.91

S.r ac.ompanyinS notes to the finm.ial starements

lace Value ofShares d

Fot Kosamattam Finance Lld.

Date : November 13, 2023

f/

c o
.o\

{,,

19A53.21 19,262.6A 41,258.36

21,A21.11 19,54a.82 41369.93

11,905.80

274.44

2,401.76

720.8
894-U)

14,926,O5

1,773.47
(342.6s)

3,830.76
3,151.84

Itanaging Dhoctot
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Regd.Offi.e: Kosamattam City Centre
Fl@r No.4th & 5th, T.B Road

Kottayam, Kerala - 6E6 001

Tel: + t1 481 2586400
Email: infoc'kosamanam.com

ww.kosamattam.com
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STATEMENT OFASSETS AND LIABILITIES AS ATSErIEMBER 30,2023

Kosamattam
Finance Ltd.

2023 2023

sl
No. PARTICULARS

ASEIIS

(a) Csh md c6h equivalenrs
(b) Bank Balance other than above
(c) R@ivables
i) Trade Re.eivabls
ii) Other Re€civables

(d) Loans
(e) Other Financial assets

Non-financial Assets
(a) Curot tax assets (net)
(b) Defened tax assets (net)
(c) PropertJ,, Plant md Equipmmt
(d)Capital work in progrss
(e) Right of use assets

C) Other Irtdgible as*ts
Other non'financial asscts

t\3.73

25,853.07

42,870_37

5,O7,599.n

1,378.45

793.29

1,260_76

11,914.09

1806.89
234.01

3,333.88

3,n2.X
33,611.54

4,U,569.06

1,360.33

994.75

1,2&-76
'12,015.75

3,909-87

2-53.33

2,670-6a
TOTAL ASSETS 757.54 5,44,434.13

25.31

847.91

168.50

22,213.95

62,583_U

6.94

807.94

297-2A

2,38,506.31

7,93,222_36

30,026_06

4,163.59

301-13

27,687.93

u,713.78

I
1

2

II

1

2

3

TOTAL TIABILITIES AND .54

M

*

See a.companying notes to rh. fiMncial sbrdeLs

Date : November 13, 2023
Managing Dheclot

Fot Kosamattam Finance Ltd'

7r76-

LTABIMES AND EQUITY
LIADILIIIES
Iinanci.l Liabilitiet
(a) Payabls

(l) Trade Payables
(i) total outstmdinS du6 of miso enrerpriE€s and smal enterprile
(ii) total outstmding du6 or c.editors orher than mico enterprisB

ard small ent rprises
(II) Othe. Payables

(i) total outstanding dus of micro enterp.ises and sm.ll enterpris
(ii) total outstandinS dues of credftors other th micro mterprises

md small enterprises

O) Debt Securitis
(c) Borrowings (ofier than debt writies)
(d) Subordinated Liabilities
(e) Lease liabilities
(f) Other linancial liabilities
Non-find.irl Liabilitie.
(a) Cu[mt tar liabilities (net)

(c) Deferred te liabilities (net)
(d)Othernon-financial liabilihes
Eqoity
(a) Eq'rity share cnpital
(b) Othe. eouitv

96.t6
65.73

2,42,837.49

L33,827.65
32,209.94

4,474.2r
253.02

96.t6
610.n

5,44,434.13

<=
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STATf,MINTOTCASH TLOWS
PARTICULARS

x,2u3
As at S€pt€ober 30,

2022

A) Cash flow frcm Operarin8 a.tiviti€s

Adjustrnents to ie.on.ile p66t before rax to ret cash flows
Depr€iatio4 amortisation and impairmmt

Profit on sale of Property, plmt and equipment

Impaiment on finan.ial instrmmts
Bad debts written of,
Provision for Gratuity
Cash inflow from interBt on loam
Cash outflow towards finance .osts

'1,447.,8

(41,082.65)

(1.83)

24,554_01

7825

7,701.95

'16_63

35,710.62

1,362.09

135,527.58)
(1.24)

20,303_79

7 \4.46

6,407-57

731.89

11.11

30180.52

915.83

(Incree),Decrease in reeivables
(ln.re6e)Decrease in Lans
(lndease)/Deq@ in Other finmcial asser
(Increasc),Decease in Other non-financial set
lnccae/(De.rease) in Other fiMncial liabilitiB
Incease/(Decrease) in Other non-finmcial liabilitis
Inaease/(Deae6e) in Payabl6

197.57)

\19,077-99)
50.01

(653.21)

(48.11)

1122.70)

1526.62\
6.63

0.02

128,288.68)
0.07

(43.06)

(2s2.37)

5.08
(113.20)

11.11
(15,450.78) <25,7A7.42)

I 737.72)
Net.ash from / (used in) 117 18a.50) QA,257.95t

B) Cash flow ftom lrvesring acti ties
Pur.hase of Property, plant and equipment and intangible 6sers
Proceeds from sale of Properhr,, plant and equipmenr
(ln.rease) / deoease in other bank balan e
Interest reccivcd on fired

(373.50)

2.66
(9,258.83)

't,273.77

(453.18)

2_79

14,615.22)
757.2i

Net.ash from / (u*d in) inves (8,355.96) (4308.38)

C) C6h flow from rinaf,.ing activities
Pr(xeeds from issue of equity share @piral (includinS share premiu)
Inoease / (decree) in debt seorities
Inoease / (decee) in borrowings (other than debr edrities)
Cash outflow towards Leasc

in Subordinate liabilities

L6il.10
4,443.79

40,59.29

0,169.10)
7,721_75

21,027.45

2401s.81
(1,095.01)

1,908.50

47,625.2i 75

(A+B+C)D) Net in.rease/(de.rease) in .ash md.ash 22,OW.n 13,D6.42
3,n230 7,30t.97

30,2023/ 2022 20 598.39

Regd, Office: tusamattam City Cenke
Floor No. 4th & 5th, T.8 Road

Kottayam, Kerala - 686 001

Tel: + 91 481 2586400
Email: inf oOkoeam.ttao.com

ww.koramattam.6m
ctN.u65929XL1967PtC004729 K Kosamattam

Finance Ltd.

For Kosamattam Finance Ltd

M

Dare: Ndemb€r 13, 2023

naging Dheclor

Op€rating Profit Before Workina Capital Chanl<e6 5,052.44

Cash !-red in operations

Net cash from / (used in) finucins
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4. Eamings Per equity Share for the quarrer and the compararive p€riod hav€ nor been amulized.

5. other equitv includes starutory reserye as per secrion 45 rc of Resere Banl of rndia Act 1934 seorities p,*iurrL
capital Reserve, Revaluation Reserve, Generar R6erve, Rerained Eamings and orher comprehensive tncome.

6. The company is mgaged primanry in rhe busin*s of fine.ing and a.cordingty there de no sepdate reportable
seSments as pcr Ind AS - 108 deating wfth Operating S€gmenrs.

7. The figures for the quarter ended seprember 30, 2023 and s€prmber 30 2022 are the balancing fiSues betwen year+o-
date tigurs md quarter ended Jue 30, 2023 md lune 30 2022 respectively.

8. Dis.l6@ Pursuant to Regulatior sa o( Seruitie6 atrd Exch.nge Board of In.lia (Li6tina obligations. And Dis.losur€
RequireEi€nk) R€aulations, 2015.

a) Nature of seority crcared md maintained with respect to *dred risred non,converrible debr su.iries is

1. The above financial resurts have ben reviewed by the Audit committee and approved by the Bodd of Directo. of rhe
Compmy at their .esperive m@rings held on 08-11-2023 and t3 11-2023.

2. The Company hs adopted Indian A.suntinS Srandards (,Ind AS,) as norified under section 133 of the Comp i6 Act,
2013 ('the Act') read with rhe Compeies (Indim Acouting Stmdards) Rules from April 01,2019. The financiar
statemmti hav€ been prelenred in acordance w h the fomar prescribed for Nm-Banking Fin ciar compmies und*
the Compani6 (Indian A@untin8 Srmdards) Rules, 2015 in Division rrl of S.iedulc rrr.

3. In compliance with Regulahon 52 of the seoriries Ex.hange Bodd or India (,,sEBr,,) (LisrinS obligarion ed Discl*ure
Requirments) Re8ulations, 20rt a "Limfted Review" of srmdatone finmciar r6u1rs for the quarter eded seprember
30,2023 has be€n.atied our by the 9arutory Audftor of the Company.

The principal amount or the seored NCD. allotted in tems of va.ious trm.hes of public issue of NCD. upro
xlllth tranche toSether wfth all inreresr duc on rhe seclred NCD., as wel s al] c$sts, charges, all feee
remDneration of Debentue Truste and experees payabre in respecl rhereof shall be secured by way of first ra.king
pari passu charge with the Exisrin8 sccured creditors on all movable assers, in.luding bmk debrs and receivables,
cash and banl balances, loam and advmces, borh present and tutu.e of oui compmy equar ro the varue I rime of
the seored NCD. outstanding pr* inrerest accrued thersn and firsr rarling pari passu charSe on rhe imovable
property situated at Nagappattinm Dist. Kelvelur Taluk, Velanlanni Village, Tmil Nadu-Main Road Wesr, R.S.
NO.(OLD No.41118C) New No.41,lt8c-1 lull cxtent in 150sq.meL

The p.incipal mount of the Secured NCDS alloned in telm of Xtvth md XVrh rrmch€6 of public issue of NCDS,
together with all interest duc on the secured NCD' 6 well as alt osts, charges, all fees, rmunerarion of Debenrure
Trust@ md exPe$es payable in .especr rhereof shal be secured by way of firsr ranking pari passu .harge wfth the
Existing securcd creditors on all movable 6sets (excluding charge on rhe written down value of tumiture md
fixtues to the cxtent or .1,080.92 Lalhs ), in.tuding book debrs and receivabl*, cash md bank batmces, loa* md
advanes, both prBent and turue of our Company equal to the value 1 time of the Se.ured NCDS oDtstanding plus
interBt a.oued thereon and first rankinS pari passu charge on rhe immovable properry stuated ar Nagappaninam
Dist. Kelvelur Taluk Velanlmni Vitlage, Tamil Nadu Main Road Wesr, R.S. NO.(OLD No.4U18C) New No.41A8C_
1 full eltent in 150 sq. met

The principal amount of the seclrcd NCDS alloted in tJm of xvrrh ro xxvlrrh tranches of publi. issue of NCD.
,together with all interest due on the
Debenture Truste and qpenseE payable

well as all costs, charges, all fes, remmeration of

o
&

o
m

o *

f:!*

Kosamattam
Finance Ltd.

be s€flred by way of firer ranking pa.i passu
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Rqd,Of6ce: (Gamattam City Centre
Fl@r1,{o.4th & 5th, T.6 Ro.d
&ttayam, (erala - 6E6 001

Tel: + 91 481 2586400
Email: inf o0)kosamattam,com

ww.koramattam.com
ctN,u65929KL1 987P1C004729 K Kosamattam

Finance Ltd.
charge with the Existing seared creditors on alt movable assers (excluding charge on the wrftren dom value of
turnitu.e and fittures to the extent of a1,080.92 Lakhs), i^clu{ting book debts md receivables, cash md bank
bala.er lom md adv ces, both pre*nt and furure of our Company equal to the vatue 1 rime of rhe S€ored
NCD' out.tdding plu" inrerest dccrued lherrcn.

b) The compmy has maintained requisite full 10ovo asset ovei by way of pari passu ct.rge on current assets
includirg book debts, loans md advances, cash and bank balances (not including reseryes deated in a..ordance
with law) md receivables borh present and future of the Compan, on irs Secure4 Listed Non<onve.tible

9. Infomation required bv Regulation 52(4) of the s€curities ed ExchanSe Board of rndia (Lisrin8 obliSations ad
Dis.lo6ure Requtemnts) Regulario6, 2015 is atached as AnneM I.

10. The scurity $ver certiicate for the period oded seprenber 30, 2023, d per Reguration s4(3) of rhe s€.,ntis md
Exdunge Board of India (Listing Obligatiohs and Dislosure Requirements) Regularionr 2015 is attached as Amexure

1l. Disclosure 4 pe. the notifi.ation No.RBI/DOR2021,22/86. DOR.STR.REC.5tl21.04.04S2027-22slrptnbet 24,2OZl
under R6erue Bank of lndia (Transfer of Loan Expcues) DirectioN, 2021 relaring to rhe toral amount of ll]lm nor in
defaul, stresscd lom transtuned and acquired to/ from orher enrities

a) The @mpmy has not transferrcd ttuough assigrmenr in Gpect of loaN nor in de{autt during the year ended
Seprember 30, 2023.

b) The Company has not trmfened /acquired my strBsed loans durinS rhe yeal ended Seprmber 30,2023.

12. The tndim Parliament has approved the Code on Social Sedrity, 2020 which substm6 the providenr Fud ed the
Gratuity Act ed rules thereunder. The Ministry of Lat'our and Employmmt has also releed draft rules thereunder 13

November 2020, md has invited sugg6tioB from stakehold€rs which ue mder active consideration by the Ministry.
The Compay will evaluate thc rules, ass6s the impact, if any, and acout for the same one rhe rul6 are noti6ed and

become effective.

13. PrevioN period /year fi8ures have been regrouped /red.ssified wherever ne€essry ro conJom to current p€riodyyed

For Kos atiam Finan(e Limited

Ftg
DINI01285073

Dater Novenb€r 13, 2023

o
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Dislosure in ComPlian e with R%ulation 52(4) of the seoriries and Exchange Board of rndia (Listing obligarions and
Disdosure Requirements) r€gulatiore, 2015 for rhe period oded Seprerler 30,2023

st
No

1

2

3

I
5

6

7

8

9

10

11

72

13

74

Penod ended
Septmber 30, 2023

5.00

NA
Nil
NN

{ 84,795.141akhs

a i76s.77lakhs

Note
No.

Debt{quity ratio
Debl seruiercveraSe ratio
Interest service .overaff rario
outstanding redeemable preference shar6 (quantfty md value)
Capital redemption rBerve/debenrure redemprion reserve
\et h orth {L\cl. Revdlu.tion Reserue)

EaminSs per sharc
Esic
D,luted

LonSTem Debt to Worling Capital
Bad debts to A(ounr re(eivdble raho
Current liability Raho

Total debt5 to total d.sers

lnventory tumover
op€rahn8 rurgin (%)
\etprofir m.rFn (%)

Se.tor specili. equ ivd lmr rahos, as appticabte
(i)Sta8e [] Ioan assets ro Cros i(H assets
(ir) Nel SraSe III los assers ro crcs loan e*rs
(i,i) Cdp'tJl Adequacy Ririo (CRARt

2.67

2.61

2-27

15

16

1,7

6

7
18

ot Kosamattam Finan

'!,.570/o

0.65v,

1,8.Ozyo

8

9

10

Notes:
1.

2.

'The i lormation funished is based o11 Standalone Resutt

The figur6/ratios which ee not appli.able to the @mpan, being an NBFC, ale marked as,, NA,,.
Debt equity ratjo = lDebt securftiB + Borrowings (Other rhm debt s@rities) + Subordinated liabititiesl/ IEquity

share capital + Other Equity).
Net worth is calcdated as defined in Sec 2(57) of the Compmies Act 2013.
Curent RatiG Currmt Asset /Curenr Liability
CuEent liability RatiG Current Liabiliryforal Liabiliry
Total Debts to Total alsers = {Debt seclritis + Borrowings (Other thm debt s{nrities) + Subordinated Liabititiesl/

7. Net Profit MarSin (%) = Ner profit After Te / Total tncome.
8. Stage III loan assets to Grcss lom assets = Gross NpA / Torat Loan.
9. Net Stage Ill loan aslets to Gross loan 6sets = Net NpA / Total Loe.
10- Capital Adequacy Ratio hs blM compured as per RBI Guidelins.

Ior Ko6arnatlam Finan(e Limited

3.

4.

5.

6.

M

(,Dircctot
c

Date November 1, 2023

Kosamattam
Finance Ltd.

2

3

73.97%
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Fot Kosdatt m linmc€ Limited

Ched

1. We.on6m that the Compey h6 omplied with the covmants mentioned in the

disclosure documents of the Secured listed non-@nvertible debentuB for the Pe od
ended S€ptember 30, 2023.

2. The mdket value of I 80.70lakhs ofth. Lmd and < 57.97 laths ofthe Building is on the

basis of certiaed valuation done on 0r Iuly 2021.

Managing Dir€.tor

DtN:012a5(r/3

Date: November 1t 2023

o

4
o
m
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November  13, 2023 

 

To, 

 

 

Bombay Stock Exchange 

Limited, Phiroze Jeejeebhoy 

Tower, 

Dalal Street, Fort Mumbai – 400 001 

 

Dear Sir, 

Sub.: Disclosure required under Regulation 52(7) of Securities and Exchange Board of India 

(Listing obligations and disclosure requirements) Regulations, 2015 for the period ended June 

30, 2023. 

 

                      Ref : Regulation 52(7) and 52(7A) of Securities and Exchange Board of India (Listing Obligations 

                      and Disclosure Requirements) Regulations, 2015 

 

 

                     Pursuant to Regulation 52(7) and Regulation 52 (7A) of SEBI (Listing Obligations and Disclosure 

                     Requirements) Regulation 2015 and in compliance with SEBI operational Circular  

                     SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated July 29, 2022 we are furnishing herewith 

                     Utilization of issue proceeds of non-convertible securities and Statement of deviation/variation in use 

                     of Issue proceeds for the quarter ended September 30,2023. 

                        

 

                       Kindly take the same on record. 
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                                                                                             Annexure-1 

 

UTILISATION CERTIFICATE 

As required by Regulation 52(7)  and  52(7A) of SEBI (Listing Obligation and Disclosure Requirements) 

Regulations, 2015 we hereby certify the following: 

 

1. The proceeds of Non-Convertible Debentures issued by the Company till September 30, 2023 have 

been fully utilized for the purpose for which these proceeds were raised. 

 

2. There is no deviation in the use of proceeds of Non-Convertible Debentures as the same has been 

utilized as per the objects of the issue. 

 

3. Statement of utilization of NCD XXVIII which has been allotted on 28.09. 2023 is as follows: 

 

Name of the 
Issuer 

ISIN Mode of 
Fund 
Raising 
(Public 
issues/ 
Private 
placement) 

Type of 
instrument 

Date of 
raising 
funds 

Amount Raised Funds utilized* Any 
deviation 
(Yes/ No) 

If 8 is 
Yes, then 
specify 
the 
purpose 
of for 
which the 
funds 
were 
utilized 

Rema 
rks, if 
any 

1 2 3 4 5 6 7 8 9 10 

Kosamattam 
Finance Limited 

INE403Q07DO6 Public 
issue 

Secured, Non 
Convertible 
Debentures 

Septem
ber 28, 
2023 

315799000 315799000 No NA Nil 

Kosamattam 
Finance Limited 

INE403Q07DT5 Public 
issue 

Secured, Non 
Convertible 
Debentures 

Septem
ber 28, 
2023 

124238000 124238000 No NA Nil 

Kosamattam 
Finance Limited 

INE403Q07DP3 Public 
issue 

Secured, Non 
Convertible 
Debentures 

Septem
ber 28, 
2023 

96626000 96626000 No NA Nil 

Kosamattam 
Finance Limited 

INE403Q07DU3 Public 
issue 

Secured, Non 
Convertible 
Debentures 

Septem
ber 28, 
2023 

128457000 128457000 No NA Nil 

Kosamattam 
Finance Limited 

INE403Q07DQ1 Public 
issue 

Secured, Non 
Convertible 
Debentures 

Septem
ber 28, 
2023 

242504000 242504000 No NA Nil 

Kosamattam 
Finance Limited 

INE403Q07DV1 Public 
issue 

Secured, Non 
Convertible 
Debentures 

Septem
ber 28, 
2023 

883284000 883284000 No NA Nil 

Kosamattam 
Finance Limited 

INE403Q07DS7 Public 
issue 

Secured, Non 
Convertible 
Debentures 

Septem
ber 28, 
2023 

142937000 142937000 No NA Nil 

Kosamattam 
Finance Limited 

INE403Q07DR9 Public 
issue 

Secured, Non 
Convertible 
Debentures 

Septem
ber 28, 
2023 

66155000 66155000 No NA Nil 

   convertible        

   debentures       

 

*Company has made allotment of Secured NCDs (ISINs INE403Q07DO6, INE403Q07DT5, INE403Q07DP3, INE403Q07DU3, 

INE403Q07DQ1, INE403Q07DV1, INE403Q07DS7 and  INE403Q07DR9 ) on 28.09.2023 and Company has got ` 1,98,33,58,000 

from the respective banks as against allotment amount of ` 2,00,00,00,000 as on 30.09.2023. Therefore, Company had 

utilised ` 1,98,33,58,000 as on 30.09.2023. The Company has got remaining amount of `23,35,66,000 to it’s current 
account on 03.10.2023. 
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B. Statement of deviation/ variation in use of Issue proceeds: 
 
 
 

Particulars Remarks 

Name of listed entity KOSAMATTAM FINANCE LIMITED 

Mode of fund raising Public issue 

Type of instrument Non-convertible Debentures 

Date of raising funds 28.09.2023 

Amount raised 200,00,00,000 

Report filed for quarter ended September  30,2023 

Is there a deviation/ variation in use of funds raised? No 

Whether any approval is required to vary the objects of 

the issue stated in the prospectus/ offer document? 

Na 

If Yes, details of the approval so require? Na 

Date of approval Na 

Explanation for the deviation/ variation Na 

Comments of the audit committee after review Na 

Comments of the auditors, if any Na 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following 

table: 

 Original 

Object 

Modified 

Object, if 

any 

Original 

allocation 

Modified 

allocation, 

if any 

Funds 

Utilised 

Amount of 

Deviation/ 

Variation 

for 

the half 

year 

according 

to 

applicable 

object (INR 

crores and 

in 
%) 

Remarks, if 

any 

 

Not Applicable  

 
Deviation could mean: 

 
a) Deviation in the objects or purposes for which the funds have been raised 

b) Deviation in the amount of funds actually utilized as against what was originally disclosed. 
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SGS&COMPANY
efarrk"d zflccaaafaafo

To The Membels of,
Kosrmattam Finance Limited

CINr tr65929KL1987PLC004729

Rcport on lhe Audit of the FiDAncirl Statem€nts

Opinion

We have audited the accompanying Financial Statements of Kosamsttrm Finsnce Limited ("the
Company"), which comprise the Balance She€t as al March 31, 2023, the Starement of Proflt and Loss
(including Other Comprehensive lncome), the Staternent of Changes in Equity, Stalement of Cash flows
for the year then ende4 atrd notes to the Financial Stalements including a sunmary of significalt
accounting policies and oth€r explanatory information ("Financial Statements').

In our opinion and to $e b€st of our information and according to the explanations given to us' the
aforesaid Financial Statements, give the information required by the Compades Ac! 2013 ("the Acl') in
the manner so required and give a true and fair view in conformity with the Indian Accomting Standads
prescribed under section 133 of lbe Act read with the Coopanies (lndiarl Accounting Standards) Rules,
2015, as amonded ("Ind AS") ard other accountirg principles generally ac.epted in Indi4 of the state of
affairs of the Company as at March 31, 2023, alld its profit (including other comprehensive income),
changes in equity and its cash flows for the year Ended on that date.

Basis for Opinion

We conducted our audit itr accordance with tie Standards on Auditing (SAs) specified under section
143(10) of tle Act. Our responsibilities under those standards are further described in rhe Auditor's
Responsibilities for the Audit of the Financial Statements s€ction of our repon. We are independent of the
compaly in accordance with the Code ofEthics issued by the lnstitute of Charterod Acc.uDtants oflndia
oCAD together wifi the ethical requirenents thal are relevant to our audit of the Financial Statements
under the provisions of the Act ard the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in acmrdance with these requiremenls and the ICAI'S Code of Ethics. We believe tlat the
audit evidence we have obtained is sulficient and appropriate to provide a basis for our opinion on the
financial statements.

Key Audit Mrtters

Key Audit Matters are those matters tha! in our professional judgement, were of most significance in
our audit ofthe Fim,lcial Staternents ofthe current financial yem ended 31.3.2023. These matters were
addressed in the context ofoul audit ofthe Financial Statements as a whole and in formr-og our opinion
thereon, and we do l1ot provide a s€parale opiniofl on these malters. We have detemined the matters
described below to be the K€y Audit Mattors to be commrmicated in our rcport. We have fulfilled the
.osponsibiliti€s described ia the Auditor's responsibilities for the audit of the Financial Statsmerts
section ofour reporl including in relation to these matters.

aH.O. :)0657/8, CA'MED Tower, Pallikulam Road, Near Chaldean Cenlre, Thrissur- 680001
PH.r (O ) 0487-2446109, 2425420, e-mail: mail@sgsandcompany.com, web.: sgsandcompany.com
Branches
Kochin r Grace Nest, Near Park Central Holel, Kadavanthara Road, Kaloor, Cochin - 682017, Ph : 0484 4011990
Chennai:A-15,BenFoundation,OrchadwestEnd,NearVelammalMatriculationSchoo,

J,S-^liqhnd Naqar, [,4oqappair Easi. Chennai - 600037
Caticur tts5f$, ua'ly Bhavan, Behind SNES College, Near4th Gale, Therveed Lane, Calicut - 673032
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Accordirgly, our audit included the performalce ofprocrdues designed to respond to our assessment of
the risks of rnarerial misstatemer of fte Financial Statements. The rcsults of our audit prcc€dues,

including the procedures perfonned to address the maJtos b€low, provide the basis for our audit opinion
on the accompanying Financial Stdements-

K€v Audit Metters Audit Procedurca rdopted

l. lnleres hcome on Gold Loans: Interest on
Cold toa[ is based on the various gold loalx

schemes lauDched by the Compal1y. The
calculatlon of interest on gold loans is as per the
applicable schernes, which specifies interest and
penal i erest for delaye-d parments. Due to
hug€ oumber of schemes and involvernent of
complex calculation. we have considered this as

Key Audit Matter-

(Referenc€ to Note 23, read with Statement of
Accountilg Polices Note 3.1 to lhe Financial
Statements)

we assessed the Company's process on interest
income computation. Our audit approach
consisted teslirg of the design ard operatirlg
effectiveness of the intemal contols and

subsunrire testing as follows. Since the ent e

interest computation is system driver\ we
. Evaluated lhe design of intemal canEols
rclating to interest income computation.
. Selected a sarple of continuing and new gold
loar schenes and tested the opsaling
effectiveness of dle intemal colaol, relating to
intercst income computation. We carried out a
combination of procedures involving inqurry
and obsen/atio[ rnspection of evidenct in
respect of operalio[ of these crnhols.
. Performed analytical procedures and t€st of
detail procedures for testing tho accuracy of lie
revenue recorded.
. Tested the relevatrl informatiotr technology
systerns' acc€ss and change nranagernent
conEols relating to interest income computation
and related informatiofi us€d in ilterest
computatioa.
. Obtaircd the li$ of modifications made in the
intercst scheme master during the year aad test
checked the same on samplo basis.

2. Allowances for expected credit losses
('ECl,'): As at 31 March 2023, sigrificant
judgement is used in classii,ing loan assets and
applying appropriale measuremefit prirciples-
ECL on such loan assets measued at amortised
cost is a critical estimate involving greater level
of management judgement. As part of our risk
assessment, we determined that the ECL on
such loan assets has a high degee of estifiation
uncertainty, with a potential range of reasonable
outcomes of the financial stalements. The
elerrents of estimating ECL which involved
increased lerel ofaudir focus are lhe following

Qualitative and quantitative factors used in

We have examined the policies approved by the
Board of Drectors of the Company tlEt
articulqte the objoctives of mmaging each
portfolio and their business models. We have
also verified th6 methodology adopted for
computation of ECL ('ECL Model') that
addresses policies a Droved by the Board ol
Direclors. procedures and controls for assessing
and measuring credit risk on all lending
exposrues measuned al amortised cost.
Additionally, we have callflrmed that
adjustnents to the odput of the ECL Model are
cousistent with the documente-d rational€ and
basis for such adjustnetrts alld that the amomt

gC
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stagiq the lo assets measured at amortised
cost:
. Basis used for estimating probabilities of
defaulr (PD), loss giver default ('LGD,) and
exposure at defadt ( EAD') at product level wilh
Past fends;
. Judgements used io projecting ecooomic
scsturios atrd probability w€ights applied to
reflect future eco[ornic conditions; and
. Adjustments to model driven ECL results to
address emerging tr€nds.

Hence. we have considered lfie ostimation of
ECL as a Key Audit Matter.

(Refererce to Note 7 ad Note 27, read with
Stat€rnent of Accounting Policies Note 3.6 to
the Financial Statements)

of adjustmerts has been approved by the Audit
Comnittee ofthe Board of Directors. Our audit
procedures related to the allowanc€ for ECL
included the following, among oth6s:

. Assessed lie accounting policy for impainDent
of frnancial assets and its compliarce wilh lnd
AS 109.
. Obtained an underslandilg ofthe Company's

Expected Credit Loss (ECL) calculation and the
urderlying assumptions.

' Tested the key controls over the assessment
and ideotification o{ sigtrificant increase in
credit risk and staging ofassets.
. Sample testing of the accuracy aod
appropriateness of information used in fhe
esimation of Probability of Default (PD) and
Loss Given Default (LGD).
. Tested lhe arithmetical aocuracy of the
computation of PD and LCD and also
performed analyical procedures to veriry fie
reasonableness of the computation.
. Ass€ss€d the disclosure made in .€laiion to Ind
AS 109 for ECL atlowance. Fufiher, we also
assessed whether the disclosure of key
judgements ard assumptions axe adequate-

hformation Othcr ihan tha Finstrcisl StxJements .lld Auditor's Report Th.non

The Company's Board of Directors is responsit{e for the other information. The other irformdion
corhprises the inforrnation included in fie Colnpany's Armuat Report, but does not include the Financiat
Statements and our Auditors' Report thereon.

Our opinion on the finercial statements does not cover ihe odrer information and we do not
express aDy fomr ofassfance conclusiot tiereon.
ln connection with our a[dit of the fina[cial statements, our responsibility is to read the o&et
information and, in doing so, consider whether the other information is materially inconsistent widl
the Enancial stdem€nts or our howledge obtained during the course of oul ,udit or othervrise
app@rs to be maferially misstated.
If, based on the work we have performe4 we conclude that there is a material misstaternellt of this
odler idomatior! we are re4uired to report thal fact. We have nothing to rE ort in this regard.

Responsibilities of Manrgement and Those Chrrged with GovcrnsBce for the Finrncid StatemenB

The compaiy's Board of Dircctors is reE onsible for the maftsrs stat€d in Section I 34(5) of the Act with
respect to preparatioi ofthe linancial StatemeDts that give a true and fair view ofthe financial position,

cg
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financial performanc€ (including other comprehensive iocome) changes in equity and cash flows of the

Compa[y in accordance with the ac-tounting principles generally accepted in India" including Indian
Accounting Standard (lnd AS) prescribed under section 133 of the Act. This responsibility also includes

maintenance of adequate accountilg records in accordance with the Fovisions ofth€ Act for safeguarding

the assets of the company and for preve[ting ald detecting ftauds and olher irregularitie5 selection and

application of appropriare account g policies; making judgments and estunates thal are reasonable and

prud€nt; and th€ design, implementalion and mahlenance ofadequate intemal financial controls, that were

operating effectively for ensudng the accuacy and completeness ofihe acmuntitrg records, relevant to the
prepamtion and prcsentation of the Financial Stalements that give a true and fair view and arc fre€ ftom
Baterial misstatement, wheth€r due to ftaud or enor.

ln preparing the Financial Statements, $e managernent is responsible for assessing the Company's ability
to continue as a going concerq disclosing as applicablg malters related to going concem and usilg the
goirg corcern basis for accomting ur ess management either intends to liquidate the Coinpany or to cease

op€mtions, or has 1ro realistic altemrtive bui to do so. The Board of Dtecto6 are also responsible for
overseeing the company's fitrancial repoftiflg process.

Audiaor's Responsibilities for the Audit ofthe Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as o whole arc
fie€ from material misstatem€nl whether due to ftaud or error, and to issue an auditor's report that
includes our opinion- Reasonable assuance is a high level ofassurance, but is not a guarante€ that an audit
cotrducted in accordance with SAs will always detect a malerial misstatement when it exists.
Misstalements can adse from fiaud or error and arc considered material i{ individuatly or h the aggegate,
they could reasonably be exp€cted to hfluence the economic decisions of the users taken on the basis of
these Finatrcial Statements.

As part of an audit in accordance with standads on auditin& we exercis€ pofessional judgment and
maintain professional scepticism lhroughout the audt. We also:

ldentifo and assess the risks ofmaterial misstatement of the Financial Statements, whether due to
ftaud or ermt design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and apFopriale to provide a basis for our opinioL The risk of not
detecting a material misstatement resultitrg ftom fralrd is higher than for one resultirg fiom error,
as fraud may involve collusior\ forgery, ifltentional omissionq misrepresentatons, or the override
ofintemal confol.

Obtain an understanding of the inrernal contol relevant to the audit in o.der to design audit
procrdures thal are appropriare io the circunstances. Und6 section 143(3)(i) of the Act, we are
also responsible for expressing olrr ophion on whether the company has adequate intemal
financial conaols with refereDce to Finarcial Staleinsnts in plac€ and operatirlg effectiven€ss of
such co[trols.

Evaluare the appropriateness ofaccounting policies used and the reasonableness ofthe accoundng
estimat€s and relaled disclosures rnade by the management.

Conclude on the appropriateness of the managernent's use of lhe going concem basis of
acrounting and, based on the audil evidence obtained, whethfi a material unc€rtainty exists related
to events or conditions that may cast significant doubt on the Company's ability to continue as a
going concem. If we conclude that a malerial uncstainty exists, we are required to draw attention

&. cocl{N
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in our auditor's repo.t to the relaled disclosures in the Financial Stateme s or, if such discloswes
are inadequate, to modi! our opinion. Our conclusions are based on the a[dit evidenc€ obtaircd
up to the date of our auditor's report. Howev6, future events or conditions may cause the
Company to cease to cootinue as a goirg concem

Evaluate the overall presentatio& structure and cantent of the Finaocia.l Staternents, including the
disclosures, and whether the financial statemelt represents the underlying transactions md events
in a mlnner dlat achieves fair presentation.

Matdiality is the magnitude of misstaternerts ir the Financial Statements lha! individually or in aggegate,
makes it p.obable that th€ economic decisions of a reasonably knowledgeable user of ihe Fiiancial
Stalcments Inay be iDlluenced. We consider quantitative rn reriality and qualitative faclors in (i) ptaming
the scope of our audit work atrd in evaluating &e results of our work; md (ii) to evaluate the effect of ant
id€ntifred misstatements ilr the Financial Statements.

We comrnunicate wilh those charged with governanoe regarding among other matters, the planned scape
and timing of the audit and signific&rt audit findings, including any signifrcar deficiencies in intemal
cmtrol that we identiry during our audit.

We also provide those charged with govema[ce with a statement that we have compli€d with relevant
ethical requirements regarding independence, and to corDmunicate with rhern all relationships and other
matters that may reasonably b€ thought to bear on our independence, aad where applicable, related
safeguards.

From the matters communicated with lhose charged with govematcq we determine those malters thal
wer€ ofmost significance in the audit of6e Financial Statenents of the current period and are thfiefore
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 exafirely rare ciicumstances, we determine thal a fiatter
should not be communicated in our report becaose the adverse consequences of doing so would reasonably
be experted to outweigh the public interest benefits of such communication.

Report on Other Lcgal atrd RegulNtory Requircments

l- As required by the Non-Baiking Financial Compades Audilor's Report (Resewe Bank) Direcrio4
2016, issucd by the Resqve Bank of lndi4 in exercise of&e powers coflfered by sub-sectiol (lA)
ofsection 45MA ofthe Reserve Bank oflndia Act, 1934, we give in the "Anoexure 1", an additional
Audit Report addressed to the Board ofDirectors containing oul staGments on the mafters specified
therein.

2. As required by section 143(3) ofthe Ac! bas€d on our audit we report that:

a- We have sought and obtained all the informarion and explanations which to the best of our
knowledge and beliefwere necessary for the purpose ofour audit;

b. [n our opiniorl proper trooks ofaccour as required by law havo been kept by the compdry so fat
as it appea$ fiom our exmination ofthose books.

P
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c. The Balance shee! the staternent ofProfit aod Loss (inctuding otfier compreh€nsive Income), the
'st"t".*t.fCu^gesinE$ityaddlhestat€mertofCasbFlowsdealtv'ilhbythisreportdei'l

age€rnent with lhe books of account.

d. In our opinioq the aforesaid Financial Stateme s comply with the Ind AS prascribed under

iection't 33 of the ,tct, read with Companies (lDdian Accounting Stadards) Rutes' 2015' as

smenaled.

e. On the basis of the *ritten rq)resefltatrons r@eived from the directors as on March 31, 2023 and

taken on record by the Bosd of Direcmrs, none ofthe directors is disqualified as on March 31,

2023, from beirg 4pohted as a dtector in tems ofsection t64 (2) of the Act

f. With respect to the ade4uacy of &e intemal fnancial controts with reference to Finmcial

Statements of ihe comparly and the operating effectiveness of such coltrolE refer to our seParate

Report in "Annexure 2". Our report express€s zm uunodified opidon ol the adequacy aDd

operating effectiveness of lhe Compafly's intemal financial contlols wilh refdence to Finarcial

Statements,

g. wilh respect to the other matters to be included i,1 the Auditor's Repon in acc.rdanc€ with the

requirernents of section 197(16) of the Ac! as amende4 in our opiniotr and to the best of our
information Bnd acc.rding to the explanations given !o us, the remuneratton paid by the

Company to its directors during the yed is in ac{.rdance 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 accordaflc-€ with the
Rule tl ofthe Companies (Audit and Auditors) Ruleq 2014, as amende4 in our opiaion and to
the best ofour information and according to explanalions given to us;

i. The company has disclosed the impact of pending litigations on its finmcial position in irs
Financial Statements- Refer Note 37 to the Financial Statgnents.

ii. The Compary did not have any long-term contracts includng derivative contracls for which
there were aoy material foreseeable losses.

iii. Th6e has b€en no delay in tsansferriry amouds to the Investor EducsioIr ard Protection Flmd
by lhe Compatry.

iv. (a) The Maiagernent has represented lha! to lhe best of its loDwledge dd belief, no funds
(which are material ei0tel individua y or in the aggregate) have b€en advanced or
loaned or inv€sted (either from bonowed fuds or share prerninm o! any oth6 souces
or kfud of funds) by the Compatry to or ir any other person or eatity, including foreign
enrity ("lntermedieies'), wirh the underlanding, whether recorded in wriling or
odrerwise, that the lnterrnediary shall, whether, direcfly or indirectly le[d or invesl in
other persons or entities identified ir any mamer whatsoever by or on behalf of the
Company ("tltimale Beneficiaries") or provide any guarantee, secudty or the like on
behalf of the Ulbrnare Benefi ciries;

(b) Th€ Management has repres€nte4 that, to the best ofits knowledge md belie( no funds
(which are rnataial eilher individually or in the aggregate) have b€etr received by the
Company ftom any person or entiry, including foreign entity (*Funding Parties"), with
th€ undeEtandin& whether recordod in writing or otherwise, fiat tle Company shall.

a
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3. As required by the Compardes (Auditor's Report) Order, 2020 (the 'Ordel'), issued by th€ Central

Covemment of India in terms of Section 143(l l) ofthe Ac! we give in "Amexur€ 3" a staternena

on lhe matters speciied in paragraphs 3 and 4 ofthe Order, to the extent applicable.

tr'orSCS&Compeny
Charter€d Accountants
Ftrn registration No: 0098895

whether, directly or inditectty, lend or invest in o6er persotrs or €trtities identified in

any manner whatsoever try oi on behalfofthe Flldhg Party ('Ulti ate Bercficiaries")

or provtle any guarantee, security or the like on behatfoftlrc Uttimare Beneficiaries;

(c) Based oir lhe audit proc-€dures thal have beert comideled reasonabte a'1d 4propriate in

the circumstanceg nothing has come to our notrce that has caus€d us to believe thal the

representations under sub-clause (i) and (ii) of Rule 11(e) ofThe Companies (Audir and

,luditorg nules, 2014, as provided unds (a) and O) above, cootain any material

mi sstatement.

The Coripany has not declar€d or paid ary dividend during lhe year.

vi- Proviso to Rute 3(l) of tle Compdies (Ac-counts) Rules, 2014 for naintaining books of
account using accounting soliware which has a feature of recording audit trial (edit log)
facility applicable 10 the Compary with offect fiom APril l, 2023, and ac.ordingly, reporting

under Rule 1t(8) of Companies (Audil and Auditors) Rutes, 2014 is not applicable for the

financial year anded March 31 . 2023 .

--^#7,+l4aas
CA Sanjo NG , FCA, DISA (ICAI)
Psrher
Meobe$hip No: 211952
IIDIN: 2321 l952BGRFYN5377

Place: Thrissur
Date:276 May,2023
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ANNEXURE 1 TO THE AUDITOR'S RIFORT

To lh€ Borrd of Direclon of.

Kossmsttem Finrnce Limit€d

CIN: U65929KL1967PLC004729

We have audiled the Balanc€ Sheet of KosafiEtt6m Finerce Limited for the year ended on March 3 I , 2023,

the Statement of Profit al|d tass (lrcludiry Other Comprehensive Income), the statement of changes in
equity and the Statemetrt ofcash Flows for lhe year then endcd annexed thereto. As required by the Nofl-

Banking Financial Companies Auditors' Report (Reserve Bank) Dire.tion, 2016, and according to lhe
information ard explanatrons given to us, we provide herewith, a statement on the maders sp€cified in
pamgraphs 3 and 4 ofthe aforesaid dtections;

i. Tte compary is etrgaged in lhe business of Non-Bankiq Financial lnstitution atrd it has obtained dre

cstificde ofr€gisiration as provided h s€ction 45-lA of th€ RBI Act, 1934.

ii- The Comp&ry is entided 10 contitrue to hold the Certificate ofRegistration in terms ofthe Asset4nc.me
parcrn as on Mach 31, 2023.

iii. The company is mooting the requirements ofnet owned fuds as laid down i,l Master DirEctions Notr-
Bafting Fitrarcial Compaay - Syst€micaly fmportant Non-D€posit taking Company and deposir oking
CorDpery (Reserve Bmk) Directions. 20 I 6.

iv. The Board ofDi&ctors ofthe Comparry has psssed a rcsolution for non-accrptace ofpublic deposir.

v. The Company hos not accepred aoy public d€posil during the period rmder review.

vi. Acaording to tbe infomation ard explanation given to uE the Company has complied witl the
prudential nolms on Income Recognition, Indian Ac{aunting StaldBrds, Asset Classiflcatior! Provisioning
for bad and doubtfirt debts as specified in the direation issue-d by the Reserve Bank oflndia in tems of the
Master Directron Non-Bankilg Finarcial Company -Systemically Important Non-Deposit taking
Company and deposit taking Company (Reserve Ba*) Dircc'tions, 20 16.

vii. The capital adequacy retio as disclosed in the retum submitted to RBI in terms of Master Drection
Nor-Banking Financial Compaay Systemically Importaflt Non- deposit takhg Company and Deposit
taking Company (Reserve Bank) Diection, 2016, has been conectly arrived at and such ratio is in
compliance with the minimum CRAR as prescrib€d by the Reserve Bank of India.

viii. The Compmy has fifnished to RBt the mnud statemedt of C€pital Fun4 risk asses/Exposures and
risk ass€ts ratio withi, the sipulated period

ix The Compmy has not be€fl classified as NBFC-MFI for the year ended Msch 31, 2023.
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The report has been issued pusuant to the Non-Banking Financial Companies Audrtors' Report (Reserve
Bank) Dire€tion, 2016 ard is issued to the Board of Dircctors ofthe Company as required by Paragraph 2

of such directions ard should not be us€d for any other purpose.

FoTSGS&Company
Chartded Accountants
Firm rcgistration No: 0098895

,a{rA€3

CA Saio N G, FCA, DISA (ICAI)
Partner
Mernbership No :211952
UDIN: 2321 l952BGRFYN5377

Place: Thrissur
Date: 27th May,2O23
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Annexurt 2 to the Ldcpendcnt Auditor's Report of cYen date on the Financial Ststemcnts of
Ko..mrttm Fin ncc Limid (CINi U65929KLI987PI-C004?29) for lhe ye.r cnd.d 3l Msrcb 2023.

(Rcfarr.td to itr peragr{ph 2(0 undcr Repora otr Othar l2gsl rnd Ragulstory Requirements' section

of our report ofeven dste)

Rcport on thc lntcrnsl finrncisl controls *ith refcr€nce to lha FinanciNl Stxtcmedt under Claus. (i)
of SuFs.clion 3 of Section l,l3 of $e Comprnie. Act 2013 ("t|rc Act")

We have audited the internal financial controls with reference to tho Financial Staternents of Kosamattam

Financ€ Limited ("the Company") as of March 31, 2023 in conjunction with our ardit of the Financial

Statements offte Company for the year ended on tlut dale.

Mrnrgement's RespoNibility for lnt r:nrl Finsncial Cotrtrols

The Company's managemenl is respoosible for establishing and maintaidng intemal financial coltrols
bas€d oD the internal cantrol with reference 1o Financial Statements criteria established by the Compa$y

considering the esssntial components of the intemal conlIol staled in the Guidance Note on Audit of
lntemal Fina[cial Controls with reference to Financial Statemmts issued by the Institute of Chatered
Ac{.lmt@ts of India These responsibilities inclurle the design, impleinentation and mahtenalce of
adequate intsmal financial controls that were operating effoctively for ensuring $e orderly and efficient
mnduct of its businesf including adhe.etrce to Compary's policies, the safqluardiDs of its ass6ts, the
prever ion and detection of frauds and errors, the accurary and completeness of the accouning records,

and the timely preparation olreliable fmancial informationq as required under the Compmies Ac! 2013.

Auditor's RdpoNibility

Our responsibility is to express an opinion on the Compa[y's interna.l {inancial corltrols with referenc€ to
Financial Staternefis based otr our audit. We have conducted oul audit i[ accordarce with the Guid@ce
Note on Audit of lntemal Financial Contsols Over Financial Reporting (the" cuidance Note") issued by
The Institute of Chanered Ac.ountants of India and the stmdards on auditing prescribed under s€ction
t43(10) of the Compeies act 2013, to lhe extent applicable to an audit of intemal fmancial controls.
Those Standads snd the Guidance Note require that we comply with the e$ical requirements ard p1a[ and
perform the audit to obtain reaso[able assurance about whether adequate i enul financial cofltrols with
reference to Financial Statements were established aad tnaintained and if such controls operated effectively
in all malerial respec{s.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the intemal
financial conaols system with reference to Fhaacial Statements and fteir operating effectrveness. Our
audit of intemal financial controls with refqence to lhe Filrancial Staternents included obtaining an

understanding of intemal finErcial cantlols with reference to the Financial Statements, ass€ssing the risk
lhat material weakness etsts, and testing and evaluating tho design and operatilg effectiveness of intemal
cotrtrol based on assessed risk. Th€ procedures selected depend on the auditor's judgment, including the
assessrnent oftfte dsk ofmaterial missarement oflhe Financial Safements" whether due to ftaud or erIor-

We believe that the audit evidenc€ we have obtained is sullicient and appropriate to provide a basis for our
andit opinion on lhe Company's intemal Enancial contols with reference to Financial Statements.

P
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Mcanirg of IntertBl Financisl Conaroh rvith refercnca to Financial Sartcmcnts

A company's intemal financial control with reference to Financial stalements is a proc€ss designed to
provide reasonable assurance regarding the reliability of financial reporting and prepantion of the
Financial Stalements for extemal purposes in accordance with generally accepted accounting principles. A
compmy's intemal financial control with refersnce to FiMncial statements includes those policies and
proc€dures that (l) perrain to the maintenance of records thar, in reasonable detail, accB.arely and fairly
reflect the transactions aItd the dispositions ofthe assets ofthe comperr (2) provide reasoDable assurance
that transaction are recorded as nec€ssary to p€rmit preparation oflhe Financial statements in accordanc€
with gen€rally acc€pted accounting principles, and that rec€ipts ard expenditues of the Company are
being made onty in accordance with authorizations of managemeDt alrd dtectors ofthe Company; ed (3)
provide reasoiuble assurance rcgarding pr€vention or timely detectioo of unauthorized acquisitior, use, or
disposition ofthe Company's assets thal could have a material effect on tle Financial Starements.

Inhercnt limitations of Intcmsl Financial Cotrtrols with refercnce to FiDancial Ststcmcdts

Becaus€ of the inherent timitations of intemal financial controls with reference to Financial statements.
including the possibility of collusion or improper maflagement override of controls, material misstatements
due to error or ftaud may occur and not be detected. Also, projections of aiy evaluation of intemal
financial contsols over financial reporting to futur€ periods are $ibject to the risk that the ir emal financial
corltrol with reference to Financial staternents may become inadequate because of cha[ges in condirons,
or lhat the degree of complimc€ with the policies or proc€dures rnay deterimate_

Opinion

In our opinion, to be best ofour information and according to the explanations given to us, the Company
has, broadly, in all materia.l respectl an adequate intemal financial controls with referelce to Fiflancial
Statenents and such intsdal financial confols with referenc€ to Fin&cial Statemerts were operating
effectively as at March 31,2023, based on lhe hternal control with referenc€ to Finarcial Statemefi
crireria established by dre Compmy mnsidering the essential compolents of intemal mntrol stated in the
GuidaDce Note on Audit of hternal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of tndia.

FoTSGS&Comp.ny
Chadered Accountaats
Firm regisaadon No: 0098895

_ -L--11_-Alr,Le+a a-ls_/a<13

CA Sa,ljo N C, FC.t DISA (ICAI)
Parher
Men$ership No :211952
UDIN: 232 I l952BGRFYN5377

Place: Thrissur
Date 27h May,2023
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Annexure'3" to the independent Auditor's Report*

(Refered to h paragrdph 3 under 'Rqrort or othe. legal and regulatory requirem€ s, section of
our report of even date to the members of Kosatrrattam Finance Private Limited (CIN:
u 65929KL t 98',1 PLCOO4T 29))

As required by the Companies (Audito!'s Report) Order, 2020 ("the Orde/) issued by the Cenrrat
Govemmeirt of India in terms of sub-section (l l) of section 143 of dle Act afld as per the
information and explanatiofl provided to us, we give a statsment on the matters specified in
patagaphs 3 and 4 ofthe Orde., to the extetrt appticable.

i. h respect ofthe Company's property, plant and equipment ard iataogitrle asses:

a) (A) the company has maintained proper records showing fi.rll particulars, including
quartitative details aDd situatio$ of property, plant and equipment and relevaDt details of
right-of use assets-

(B) The company has maintainsd prop€r r€cords showing lirtl particula.s of intatrgible
assets.

b) The Property, plant and equipme were physically vedlied during the year by the
matragement, in accorda[ce with a regular programme ofverification, which in our opinior,
provides for plysical verilication of all the property, plant afld equipment ar reasonable
intervals; no mateiial discrepancies were noticed on such verification.

c) Based on the examination of the documents provided to us, we report that, the title deeds of
all the immovable properties (other than immovable Foperties where the company is the
lessee and the lease agreements are duly executed in favour ofthe Company), disclosed in
the frnancial statedents included in property, plant aod equipment arc held in the name of
the cornpany as at the balance sheet date.

d) The company has not revalued its property, plant and e4uipme (including Right of Use
assets) or intangible assets or both duirS the year.

e) No proceedings have been initiated during the year or are pending against the company as

at 3143-2023 for holding any b€nami property under the b€Dani transactions (Prohibition)
Acr, 1988 (as amended itr 2016) atrd Rules made there under,

tt.
a) The company is a service company, primarily rendering linaucial services. Accordirgly, it

does trot hold any physical inventories. Thus pamgraph 3(ii) (a) ofthe order is not applicable.

b) Based on the information and €xplanation given to us, the company has been sanctioned
working capital limits in exccss of Rs.5 crores in aggrcgatc, from banks and financial
institutions on the basis ofsecurity ofcurrent asset during the yeari the periodic statcments
filcd by thc company with such banks and hnancial imtitutions are in agreement with the
books of account of the compa[y.
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iv.

vi

vii.
a)

a) Since the Company's principal business is to give loans, the provisions ofclause 3(iii) (a)

of the order are not applicable to it
b) According to thc information and explanations grven t9 us and based.on thc audit

'procedureiperformedbyus,weareoftheopilionsthattheinvqstmehtsmade,guarantees

provided sicurity given and the terms and conditions of the gra'lt of all loans and

advances in the nafure ofloans and guarantees provided are, prima facie, trot prcjudicial

to the company's interest.

c) The Company, being a Non-Banking Financial Company ('NBFC"), registered under

provisiot$ ofRBI Act, 1934 and rules made thereunder, in pursuatrce of its compliance

lvith provisions of the said Act/Rules, particularly, th€ Income Recogaition, Asset

Classification and Provisionilg Norms, monitors repayment ofPrincipal and payment of
interest by its borrowers as stipulated. In cases where repayment of principal or payment

ofinterest is not received as stipulateq the cognizance thereofis takerr by the Company

in course of its periodic regulatory reporting
d) See note c above.
e) The compaoy being an NBFC whose principal busitress is to Sive loatrs is exempt hom

alause 3(iii) (e) ofthe Oder.
fl The company has not granted any Ioans or advances in the nahrre of loans either rcpayable

otr demand or without specirying the terrns or pedod ofropayment durhg lhe year.

In our opinion and according to the information and explanations given to us and based on
the audit procedures conducted by us, the company has complied with the provision of
sections 185 and 186 ofthe Companies Act, 2013 with respect to loans and advances
gianted, guarantees and securities provided and inveshnents rnade by the company during
the year.

The company has not accepted any deposits ftom the public or arnounts which are deemed
to be deposits during the year which attract the directives issued by the Reserve Bank of
India. Being a Non- Banking Finance Company, registered with Reserve Bank of India,
the provisions ofsections ?3 to 76 or any other rclevant prcvisions ofthe Act and the rulgs
frarned there under regarding acccptancc of dcposits arc oot applicable. Therefore, the
repo(ing requirement under clause (v) ofparagraph 3 of thc order is not applicable.
To the best of our knowlcdge and according to the information and explatrations given to
us, the Central Govemment has not prescribed the maintcnance of cost records under
section 148(1) ofthe act for any ofde services rordered by the company.

as per the infomation and explanations fumishcd to us and according to our examination
of the records of the Company, the Company has becn gcnerally rcgular in depositing
undisputed statutory dues including Provident Fund, Employee's St te Insumnce, Income
Tax, Goods and Services Tax, Duty ofcustoms, Cess and ally other matedal statutory dues,
as applicable to the Company, to the al,lrropriatc authoritics during the year.

According to the information and explanations given to us, no undisputed statutory dues
payables in respect of Provident Fund, Employee's State InsuraDce, Income Tzx, Coods
and Services Tax, Duty of customs, Ce,ss ard any other material stafuiory dues werc
outstanding as at March 31,2023, for a period ofmore than six months Aom the date they
become payable.
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b) According to the information and explanations given to us and the records of the company

examined by us, there are no dues of income tax, sales tax, service tax, duty ofcustoms.
duty of excise and value added tax which not been deposited on account of any dispute

except the amounts disclosed in Note No.37 Contingent Liabilities forming part of the

Financial Statements.

Thcre $ere ro lransactiorls rclating lo previously uffecorded income that haLve been

sur-rendcrcd or disclosed durilg the year in the tax assessments under the Inconle I ax Act.

It)61(ll ol'1961).

a) ln our opinion and according to the information and explanations given to us and based

on the audit procedures peformed by us. the company has not defaulted in the repayment

of loans or other bonowings or in the payment of interest thereon to any lender during
the year.

b) As represented. the Company has not been declared as a wilful defaulter by any bank or
linancial institutions or any other gover nent authority.

c) ln our opinion and according to the infomation and explanations given to us. the

company has utilized money obtained by way of term loars during the year for the
purposes for which they were obtained- except for temporary deployment of suplus
funds.

d) According to the information and explanations given to us, the procedures perfbrmed by
us- on an overall examinalion of the linancial statements of the company and furthcr
considering the Asset Liability Management mechanism ofthe Company, we report that
no funds raised on a short term basis have been used for long term purposes by the

company.
e) The company does not hold any investment in any subsidiary, associates orjoint \ enturcs

(as defined under the Companies Act, 2013) during the year ended 3l March
2023.Accordingly- clause 3(ixxe) is not applicable.

t) I he company does not hold any investment in any subsidiary, associates orjoint ventlres
1as defined under the Companies Act, 2013) during the year ended 3l March
2023.Accordingly, clause 3 (ix) (f) is not applicable.

a) ln our opinion and according to the information and explanations given to us and the
records of the Company examined by us. the company has not raised monies by wa) of
initial public offer/further public offer except for the public offer ofdett instruments.

According to the infomation and explanations provided to us and the rccords of the
Company examined by us, the monies raiscd by way ofpublic offer of debt instruments
during the year were applied lbr the purposes for which those were raised.

b) According to the information and explanations given to us, the Company has not made
any prel'erential allotment/pdvate placement of sharcs or convertible debenturcs
(t'ully/partially/optionally convertible) during the year under review and hence reportinp
under clause 3(x)(b) ofthe Order is not applicable to the Company.

l o thc best olour knou,ledge and according to the information and explanations giYen to
us. instances ol tiaud on the compan.v has been noticed. amounting to Rs 41.23 lakhs as

per the IMR reports to RBI on various dates. in 12 branches du ng the current year. No
tiaud by the Company has been noticed or reported during the year. nor have we hecn

d)

nformed ofany such instance b) Managcment.
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b) No report under sub-sectiofl ( 12) of section 143 of the Companies Act has been filod in
'fo.-ADT-4usp."scribodundcrrulel3ofCompanies(AuditandAuditors)Rul€s'2014

with the CentraiGovemment, during the year by the Statutory Auditors and up to the date

of this report.
c) As represelted to us by the MarEgemcnt, there were no whistlc blower cofiplai'ts

received by the compaoy during the year-

rll. The company is not i Nidhi Company and hencc rePorting under clause (xii) of the otdor

is not applicatie.
riii. In our oiinion, the Cotnpany is ir compliance with sectior 177 and 188 of the Compa es

Act, 2d13 with respect to applicable transactions with the relarcd parties and the dctails

of rclated party transactions have been disclosed in the Fioancial Statements as rcquired

by the applicable accounting standards,

xiv.
a) In our opinion and based on our examination, the Company has an intemal audit systsm

commenswate with the siTe and nature of it.s bushess.

b) We have considered, dwing the course of our audit, the reports of thc Intemal Auditors

for the period under audit in accordancc with the guidance provided in SA 610 "Using

the work of Irtemal Auditor"
xv. In our opinion, during the year Company has not enteaed into alry non_cash tralsacdons

vaith its Directors or persoDs cobnected with its directors and herce plovisions ofsection
192 ofthe Companies Act, 2013 are not applicable to the Company.

xvi-
a) [o our opinion and according to the infotmation and explanations givsn to us, the

company is required to obtain the registr-ation undsr secrion 45-IA of the Ressrvc Batrk

oflndia Act, [924 and the necessary regist ation has been duly obtained.

b) In our opinion, the company has codducted Non -Banking Financial activities with valid
Cedficate of Registration (COR) ftom the Reserve Bank of India as per the Reserve

Bank of India Act, 1934.

c) In oui opinion, accordiflg to the information and explanations given to us, the company
is .ot a Core Investment Company and hence clause xvi(c) of the ord€r is not applicable
to the Company.

d) As per the information atrd explanations given m us, there are no Coie Investment
Companies as defined in the regulations made by the Reserve Bank oflndia as part of its
group and hence the reporting rcquirements undel ctause 3(xvi)(d) ofthe Order are not
applicable.

wii. The company has not incurred cash loss€s during the fitancial year covered by our audit
and the imhediately preceding fidancial year.

rviii. There has been ro re.signation ofStatutory Audrtors ofthe Company durinS the year.
it. On the basis of the financial ratios, agcing and expected dates of realization of financial

assets and payment of financial liabilites, other information accompanying fioancial
statements, our knowledge of the Board of Directors and management plans aod based
on our examination of the evidence supporting the asswnptions, nothing has come to our
attention, which causes uE to believe that any material uncert4inty exists as on the date of
the audit report indicating that Compary is not capable ofmeeting its liabilities existing
at th€ date ofbalance sheet as and when they fall due within a period ofone year ftom
the balance sheet date. We, however, state that this is not an assuratrce as to tlle futue
viability ofthe company. We fufther state that our reporting is based on the facts up to
the date ofthe audit report and we neither give any guafimtee nor any assurance that all
liabitities falling due within a period of one year from the balance sheet date, will g€t

by the company as and when they fall due.

191



xx.
a) There arc no unspent amormts towards Corporate Social Rcsponsibility (CSR) other than

ongoing projects requiring a transfer to a Fund specified in Schedule VII to the
Companies Act, 2013 in compliance wilh second proviso to sub-section (5) of section
135 of the said AcL Accordhgly, reporting under clause 3(xx)(a) of the Order is not
applicablc for thc ycar.

b) According to the information and explanations giveo to us, there are no unspent amourls
on ongoirrg projects which require to be transferred to a special account in compliance
with 135(6) ofthe Compirnies Act. Accordingly, reporting under clause 3(xxxb) of the
Order is not applicable for the yei.r.

FoTSGS&Comp.ny
Chartered Accoutrtants
Firm registration No: 0098895

?e/s/}?-3

CA Sanjo N G, FCA, DISA (ICAI)
Partner
Membership No :21 1952

UDIN: 2321 l952BGRFYN5377

Placc: Thdssur
Dat : 21thM^y,2023

192



2022-23

BALANCE SHEET
AS AT MARCH 31, 2023 {in Lakhs

I. ASSETS
(1) Iirdcial666et6
(a) Cash and €ash equivalents

O) Bank Balane othq than (a) above

(l) Trade receivables
(II) Other r@ivables

(d) Loans
(e) Other finmcial assets
(2) Non-finan.ialassts
(a) Curenttax assets (net)
(b) Deferred ta! aspts (net)
(.) Property, plant md equipment
(d) Capital work in Progress
(e) Right of use assets

(0 Other intansible ass€ts
(e) Other non-fimcial assets

5.1

5-2
3,772.30

33,611.54

7,307_97

26838.69

6.1

6.2

7
8

14.08

69.50

4,U),725.

1,338.45

4,U,569.06

1,360.33

994.75

1,260.76

7LO75.75

15.76

9
31.1

to
10.1

l1
't2

13

3,9o9.87

253.33

2,670_68

7,562-56

916.06

D"764.44
36.49

3,720.70

234-07

1,963.07

5,44,434,13 4,55,aa9.72
II LIABILITIES AND EQUITY

Liabilities
(1) [in cial liab itieg
(a) Payables

(l) rrade payables
(i) total outstanding du€s of miacenterprises and smll encrprises
(ii) total outstanding dues of creditoG other lhan micro,ent€rpriss

md small enterpris
(II) Other payabls

(i) total outstmding dues of mido enterpns€s and
smalt enterprisG

(ii) bral outstmdinS dues of.reditors other than mi€ro
cnterprises md small mterpris6

(b) Debt securines
(.) Bo.rowings (other thm debt securities)
(d) Subordinatedliabilities
(e) L€ase liabilitis
(f) other financial liabilities
(D Non-finarcialliabilitie.

O) Other non-fimcial liabilihes
G) Equity
(a) Equitysharc.apital
(b) Other equity

14.1

14.2

15

16

17

11.1

18

,19

20

2,3&506.31
'\,93,222.36

30,026.06

4,',163.59

301.13

2,23,564-73

7,3t,944.31

30,014.98

3,9t1.13
400.98

6.94

96.76 '1.77

6',10.73 t42.94

113.61

727.@

807.94

291.20

726.95

238.25

27

22

21,687.93

54,773.78

27,687-93

44,014.49
Total Liabilities nnd Equity 5,44,434.13 4,56,449.D

See a..ompanying notes to thc financial statements

ManaginS Dir(tor

Chief Financial Offi@r

I t ^, As perou eport oreven date anached

l^,.yt"\"\^^
Laila Mathew
Whole+imc Dte.tor
DIN:01286176

For SCS & Company
Cha.tered Ac.ountants
Firm Reg No- 0098895

Sanjo N.G F.C.A., D.LS.A. (ICAI)

/&
ocB

Date: May 27, 2023

Membership No. 211952
UDIN: 232'l1952BGRFYN5377

&{.

Note No.
As at Mafth 31,

2023 ZO2Z

DIN:
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STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDED MARCH 31,2023

Revenue fiom operations
(a) Interest incomc
(b) Fes and commission income

2022-23

I in Lakhs

23

24

77,851.56

370.65

62"726.39

338.26
(D Total Revenue frcm operations 78222,2r AA64.6s
(II) OtherIn.ome, net 25 31.87 14.08
(III) Total In(ome (I + II) 78,254.08 AA7a.73

(b) InPaiment on finmcial inst uments
(.) Employee benefits experoes
(d) Depreiatio4 amo.tization md impatment
(e) other expenses

26
27
28

29

30

43,330.53

2,406.07

10,329.80

2"878.94

4,372_A

36,975.29

569.59

8,358.88

2,723.27

3,786.47
(Iv) Total Expenses 63,717.94 51,753.50
(v) Profiv0oss) before te (tu- Iv) 14,s36.14 10,725.23

31

4,173.41

(u2.65)
L762.33

(36.76)
(.) In@me Tax .elatinq to earlier

VI) Total Tar Expenses 3,430.75 2,725.57
(VII) Profit/ (Ioss) for the period (v-VD 10,705.38 7,999.66
other Compr€hensive In.ome

A) (i) Item that will not be rcclassified to profit or lo6s

Remeasurement of defined benefit plm
(ii) Income tax relating to items that will not be

reclassified to profit or loss

(8.13)

2.05

(143.78)

36.t9

Subtotal (A) (5.08) (107.s9)

B) (i) Items that will be reclassified to profit or loss

Itr) lnomp tr\ relarinE ro irems rhal s illbc
reclassified to profit or loss

Subtotal (B)

(VIII) olher Comprehensive rncome (A + B) (5.0E) (107.s9)
(Ix) Total Comprehensive In.ome Ior the period (VIl+vlII) 10,599.30 7,892.07
(x) Emin$ per equity share (for contiruing operations)
(Face value of {10/- ea.h)

Basic({)
Diluted (l)

32

4.94

4.94
3.83

3.83
s.i accompanying not6 to the financial statements

N:01286073

i-,J.o.*u
Cherim
cum ManaginS Dire.tor

Laila Mathew
Whole-time Director
DIN:0126176

Ior SGS & Company
Chartered Accountants
Iirm Reg No. 0098895

A6 per ou. report of even date afta.hed

Lhr^t"q
o"**"-u"f**.
Chiei linancial Ofliccr

ff"
oo

o
o
nI

MF
B.C

Date. May n, 2023

Sreenath Palakkattillam CA Sanjo N.C, F.C.A-, D.LS.A. (ICAI)

Membership No.211952
UDIN: 232119528GRIYN5327

YE

Ma'.h
2023 2022
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2022-23

CASH FLOW STATEMENT
TOR TTIE Yf,AR ENDED MARCH 31,2023

A) Cash flow from opeiating a.tivities

Adjustnenrr to Econ.ile prcfit belore tax to net cash flows:
DepreciatiorL mortisation and impairmet

Profit on sale of Property, plant, and equipment

Impairment on financial instments
Bad debts written off
Provision for Gratuiry
Cash inflow from interGt on loare
Cash ouiflow towards finance costs

'14,536.14 14,725.23

2,937.50

177,857_56)
(3.34)

43,330.s3

2"781.27

2"792.37

14,126.39)
(0.78)

36,91.5.29

466.73

0.67

6133
58,679.14

130,646.62)

126-13

67,857.ffi
44,732_42)

Operating Profit Beforc woikif,g Capital Ch Ees 4,975,8 16,N5.97

(Inaease),Decrease in otler re€€ivables
(Incre@),Decrease in Loaro
(Inoease)/Decrease in other financial 6sets
(lncrea*)/D{re6e in Other non-filracial ass€t
In.rea!€(Derease) inother tinancial liabilities
In.rease/(Decrease) inothernon-finacialliabnities
Increas€/(Dqase) in Payables
lncree(Ddease) in Provisiore

67.82

\78,331-97)
88.78

1707.67)
(9.86)

52.94

328.46

/.s3.27)

(s3.88)

(51,386.10)

2i.18

1496.44)
242.76

81.59

20-97

90.78
Cash used h operations 159,5n.46') 134,570.77'
In.ome ta! paid (nct of refunds (3,605.61 J 13,229.16)
Net@sh fron / (usedin) operatins activities ln2as.o7l 137,899.93)
B) Cash flow frcm investing a.tivities
Purchase of Property, plant, ed equipment md inrangible assets
Prmeds from sale of property, plant, and equipment's
(Inoease) / decee in other bank balane
Interest .eceived on fixed deposits

11,2s8-78)
355.57

(6,772.85)

1,596.55

1974.2s)
1.48

(9,353.04)

1,425.23
Net cash from / (used in) investina a(tivities (8,900.58)
C) Cash flow from finmdng activities
Proceeds from bsue of equity share.apital (including shee prmium)
ln.re6e / (decrease) in debt seflndes
Inc.ease / (dc€re6e) in borowings (other than debt searitiB)
Cash outflow towa.ds L!,ase
ln rcase / (decrea.se) in Subordinate liabilities

77,5?9_fi
61,278.06

12,252.66)

t7sr.50
(10,765.88)

46,6A3-29

\2,U7.37)
\1,837.92)

Net cash from / (used in) Iinan.ing a.tivities 75,434.97 37,743.62
D) Net in.rease/(de.rc,se) in cash afld @sh equivalents (A+B+C) 13,s29.671 (9,0s6.E9)

Cash and .ash equivalents at besimins of the pedod 7,30t.97 16,358.86
Cash lnd€sh equivalents at Mar.h 31, 2023/ nIar.h 31, 2022 lRefer note 5.1) 3,772.30 7,301.97

Statement of .ash flow has been prcpared under the indirect method Ft out in Ind-AS 7 - Statement of Cash Flow
See accompanying notes b the finmcial siatements
for andon behalfof the Board oI Dire.toE

.J.r,^tr-"
Laila Mathcw
Whole time Dircctor

For SGS & Company
Chartered Accountantscum Managing Director
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STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED MAIICII 31,2023

A. Equity Shar€ Capital
Equity shares of 410/- each issue4 subscdbed and fully Paid

(1) Curref,t Re

B. OtherEquity

Baluce as at April01, 202 ChanSes in Equity Share

Capital due Io pnor
Restatcd balance at *re
beginnin8 of the current

CheSes in equity share Bal (e as at Maich
31,2023

27,687.93 21,687.93 2\,687.93

a in Lakhs

{ in Lakhs

Balance as at April01" 2021 ChanSes in Equity Share
Capital due to priot

Restated balan.e at the
beSiminaof the cune.t

Chan8es ir equity share

capital duing the .uEent
Balm.e as at M ch
31,2022

20,250.05 20,250.05 7,437.88 27,687.93

Rcs.rves dd Surphs

u/s 45-tc (1)

1934"

Othc. iten! oI Other
compreh€nsiYe Income (lte

44,O74.49Bdd.. e at April oL m22

Ch 6es in a.@nrin6 poli.y or

Retat€d balan<e at the be8imin8 of
the drent reportin8 Penod
Total Compr€hensive In@m€ for the

Trdfer to/{fro6) Rerained eamings

Shares issued on li8hts i$ue basis

9.07 7,068-66 8,279.52 4,088_74 71,660.97 t2,99236 \87.69)

(6.08)

2.45

2.86

1,948.08 (0.41)

\a7.59)

10.705_38 10,705.38

o

f&
9.07 7,05A.65 10420.59 11,6@.97 .81 2.45 (93 54,773,74

9.07 7,06A.66 A,279.52 4,06A.74 17,660.97 12,992.35

2"747.07 14.0a8.74)

44,074.49

(6.08)

4
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(2) Prcvious Reporting Period { in Lakhs

31,808.80Balance a rt April 01" 2021

Chan86 in aeounlinS policy or

R€stat€d balance al the be8rmin8 of
the previous reportin8 period
Total Comprehensive Income aor rhe

Trander to/(Irom) R€Iained €amings

Shares issed on lghrs i$ue basis

Prctu for the year (nel of taleo

9.07 2,755.03 6,579.58 3,403.a3 a1,660.97 7,278.2s

r,599.94 685.61 (2,285.55)

4,313.63
7,999.66

2.46

2.86

't9.91

'19.9',1

(107.60)

31,808.60

(107.60)

4,313.63

7,99.66

Balan.. a al Mmh 31, 2022 9.07 7,064.66 4,279.52 4,O8E.74 11,6@.97 72,992.36 2.46 (87.59) M,014.49

*As requircd by se.tion 45{C of the RBI Act 1934, the Company maintains a reserve fund and bmfers thcre in a sum not less ihan twenry Per@nt of its ner Profit every yea. as

starement of profit and loss md before any dividend is delared. The Company carmot appropriate my sum frorn &e reerve fud excePt for the PurPoe sPecified by Re6erve Bank of lndia

from time to rime. Till date, RBI has not specificd any puipose for the appropriation of R€s€rve tund maintained under se.tion 45-IC of RBI Act, 1934.

See a€companying notcs to the financial statements

Iorand on behrlf of the Bodd of Dirc.tors

dm Managing Director
N:01286073

C

Chief limcial Officer

l.-,-(- r*rt^
Laila Maihew
Whole time Director
DIN:01286176

srMath Palakkattillam

A6 pel ou report of even date atta.hed

aco Ior SCS & Compay
Chartered Accountants
Firm Reg No. m9889S

N.G, F.C.A., D.r.S.A. (rCAr)f& .7-Y o
an

o
o

MF

Date: May 27, 2023

Membership No- 211952

UDIN:232119528GRFYN5377

g.o7 2,755.13 6,679.58 3,48.73 t,atr,.gz 7,278.25

Olher items ofOther
Comp.ehensiv€ Income (Reu/s4s,Ic0)

Capit l
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1 Corporate Infomation
Kosamattam Finance Lihited is a Public Limited Compmy domiciled in India and incorporated mder the Provisios of the

Companies Act, 1956. Its debt securities are listed on the Bombay Sto€k Exchange. The Company had b€€n Primarily
incorporated as a Private Limited Compmy and converted into a Public Limited Comp y on November 22, 2013.

The Company is a Non'Banking Finance Company ('NBIC'), which provides awide rmge of tund'based and fe€-bed *flic
in.luding gold toam, money ex.hanSe facilities, et.. The Company is a Systemically Important Non-Deposit Tating Non'
Banling Fimn.ial Company Registered under Sec 45IA of RBI Act. The Compuy orotly operates through 986 bruch6
sPread adcs the outly.
The details are as followsi

The financial statemcnts of the Company for the year ended March 31, 2023, were approved for issue in a.cordance with the
resolution of the Board of Directors on May 2Z 2023.

2 Basis ofpreparation and presentation

2.1 Statement of Compli (e
Thc financial statements or the Compmy have been prepared in ac.ordane wilh Indim A.ounting Standards (Ind AS) notified
under Scction 133 of the Compmies A.t, 2013 ('the Act') read with Rule 3 of the Compmies (Indian Accounring Standards)
Rul.t, 2015 (a5 m{ded from time to time).

These fimncial statements may requte further adiustmenb if any, necessitated by the Suidelines/clarificarions/dtecrions issued
in future by RBI, Ministry of Corporatc Affairs, or other regulatorr which wiI be implemented as and when the same are issued
and mado appli.able.

2.2 Bdb ofmeaslrement
The finm.ial statements have been prepa.ed on a historicl cost basir except for tho following 6sets and liabiliies which have
ben measured at fair value:
i) Iair value throu8h other compreh.'roive inome (FVOCI) instments,
ii) Other fin cial assets held for tradir&
iii) Financial assets and liabilitis d6iSnated at fair value through profit or loss (FVT"L)

2..3 PEsentation of Finan.ial Statements
The hnancial statements of the Comp y are presented as per Schedule [I (Division Iu) of rhe Companies Act 2013 appli.able to
NBFCS, as notified by the Ministry of Corporate Affairs (MCA). Finmcial assets and fin cial liabilities are gensally reported on
a grcss basis ex@pt when thcrc is m unconditional legally enlorceable right to offset the recognized ours without b€ins
contingat on a future ev.'nt md the pa.ties int'nd to settle on a net basis

2.4 luctional ard presertation curerry
The fina.ial statements arc presented in Indian Ru[4s (lNR) which js also its tunctional cunen.y and all values re rounded to
the nearcst lakhs, except when othcruise indicated.

2.5 New A.(outing Standar& those are i66ued but not effe.tive
Ministly of Corporate Affairs ("MCA") notifi.s new stmdard or amendmmrs ro rhe existing standeds uder Companies
(lndim Acounting Standards) Rules as issued irom time to time. On March 31, 2023, MCA amended the Compmies (rndian
A€counting Standards) Rules, 2015 by issuing the Companies {tndian Acountins Standards) Ammdment Ruler 2023,
appli.able from April 1, 2023, as belowi

- hd AS 1- Presentation of Firancial Statements
The amendments lequire .ompanies to dis.lce their mate.ial accounting policies rather rhan their siAnifi@nr accounring

Policies. AccountinS poli.y informatio& loSether with other informatio& is material when it can reasombly be expecred ro
nrflucncc dc.isiom of Prinary us.rs of general purpose inmcial statements- The Company dc not expect this amendmenfto

RBI B-16.m117

Corporale Identiv Nmber (CIN) u6s929KL1987P1C004729

have my siSnificant jmpact in its finmcial starements

&co

f&

/<

6
198



The effe.tive interst rate on a finan.ial asset is the rate that exactly dis.omts estimated tuture cash receiPts ttuough the

exp€cted life of rhe finmcial asset to the gross carrying amout of a financial asset .While estimating future csh receiPb, factors

like expected behaviour and li(e cycle of the financial as*t, probable fluctuation in collateral value etc. are coffidered which has

an impa.t on the ElR.

3.1 Recognition of interest income
The Company .ecognizes inrcrest income by applying the effective interest rate (EIR) to the 8.oss.&rying amount of a financial

asset except fo, purchaed or originated credit-imPairsd ,inancial ssets and other .redit-imPaired finmcial Nets.
Ior purcha*d ot origimted aedit-impaired finecial assets, the Company applies the aedit-adjusted effe.tive interest rate to

the amortized cost of the finecial asset f.om initial reognitio..
For orhcr oedit impaired finmcial assets, the Compmy applies an ef{e.tive interBt rate to the amo.tizd cost of the 6nan.ial

aiet in sub*quent reporting periods.

While cal&lating the effe.tive interest rate, the Company in ludes all fes and .harg6 paid or leceived to and from the

borrowers that are an integral part of the effective interelt rate, kamaction costs, and all other premiuN or dis.omts.

3.2 Recognition of revenue fiom the sale of goo& or senices
Revenue (other than for liMcial lNtrum.nts within the scope ol Ind AS 109) is measured at an amount that reflects the
considerations, to which an entity elpects to be entitled in exchanSe for trffifeffing g@ds or servies to the ostomer, excluding
mounts collected on behalf of third parties.

Step 1: Identify conhacl(s) with a €ustomer A contract is defined as an agreement between two or more parties that creates
enforceabb nghtsand obligatioN d sets out the criteria for every.ontra.t that mustbe met.

Step 2: ld€ntify pcrforMe oblisatioB in ihe contiact A perfomance obliSation is a promi* in a ontract with a Gtomer to
tunsfer a good o. service to the customer.

The Company rNgnizes revenue fiom contracts with customers based on a five step model as set out in Ind AS 115:

Step 3: Determinc the trmeclion prie: The transaction price is the amount ol consideration to which the Company expects to
be entitled in ex.han8e for transfernng promised goods or seNiq to a ctomer, excluding amounts collected on behalf of third

Step 4: Allocate the transaction pri@ to the perfome.e obligatioN h the contract lor a contract that has more than one
perforMe obligatiorr the Company allo€ates the transaction price to each performan@ obliSation in m mout that depids
the amount of €onsidcration to which the Compmy expects to be entitled in exchange for sadsfying each p€rformance
obligation.

Step s: Re.ognise revenue when {or as) the Company satisfis a psfoman@ obligation

Revenue f.om a contract
obiiSation is satisf ied.

for renderng seNie" h rctuSnizcd ar r poinr

/{*

- hd AS 12 - Incom€ Taes
Theamen.lments.larifyhowcomPaniesa.countrorde{eiredtaxontransactioNsu.hasteasesanddecornrnissioning
obligatioN. The *.na-. t" nan;wed the scoPe of the rmgnition exemPtion in Para€raPhs 15 and 24 of Ind AS 12

(recognition exenption) so that it no tonge. apPlies to transadi; that' on initial recoSnitio& Sive iise to equal taxable and

dedu'ible temponry differuces. The ComPmv is evaluating the imPacL if anv' in its finmcial statements'

- lnd AS s - A..ountina Poli.iet Change6 in A..ounting Estimat$ and Emrs
.rhe amendments wilt help mtities to distinSuish bcrw;n accountinS polici6 and ac.ountinS estimates. The definition of a

chanSe in accounrinS estimatB has been replaced with a definition of accounrinS estimar€s. under the new definidoa

accounring esrimtes are ,monetary amounts ir financial statements that are subiect to measurement uncertainty". Entities

devclop aiounting estirotes if accounting poticies require ite* in financial statements to be measured in a way that irvolves

.-"""".""t"""".t.i"ty,rt'"ComPmydoesnotexPectthisamendmottohavemysigniJi@timPa.tinitsfincial

3 Signifi@nt a.counting Polides

7
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3.3.1 Initial recognition d measuement
AI finan.ial 6sets ;re rmSnized inirially at fair value wh* rhe parries t€come parhes to the .ontractual provisio* of the

finmcial as*t. tn rhe ca* of finmcial assers which are not recorded at rair value though Profit or lo6s, transachon costs that are

direcrly attributable to the acquisihon or issue of the financial assets, are adiusted to the fair value on initial recognition.

3.3.2 Subsequentmeasuremeni
The Company classifiB its finan.iat a*rs into variou measurement categories. The classification dePends on the contractual

terrs of the finanoal 6sets' @sh flows md the ComPmv's business model for managing fiMncial assets'

3.3 rinecialinstrments

A. Ii]ucial Assets

3.4 Dere.ognition of finan.ial assets and liabilities

a. FiMdal assets meas@d at a ortized (ost

A finanoal asser is measrred at Amortised cost if it is held wiihin a busins model whose ob,e.rive is to hotd the asset in order

ro colect .ontraclual cash flows Nd the conha.rual terms o{ the Financial Asset Sive ri* on sPecified dates to cash flows that

are solely payments of P.in.iPal md interest on the PrinciPal amout outstandinS.

b. rinancial s*ts Eeasured at fair value thmugh othercomPr€hcrtive ir.om€ OVOCD
A fiMnciar asser is measurcd at FVoCt if ft is held within a buiness modet whce obiective is achieved by both collecting

ontractuat cash flows and selling financial assets md ontractual tems of the finm.ial asset Sive rise on specified dates to cash

nows that arc solely payments of plincipal and interest on the principal amount outstmdirS-

.. fiffincial asceti med!@d ai lair value through ptfit or lo$ (FWPL)

A financial asset which is not classified in my of the at$ve cateSo.ies js meBued at FVTPL.

B. riM.ial liabiliti€s
3.33 lnitial recognition and measurement
All financial liabilities de reognizd initially at fair value and, in the (:e of boEowin8s and payables, net of direclly
attributable trmaction costs. The company's financial liabilitiB include trade and other payables, noHonvedible debentures,

Ioan". and borrowinss in.ludinB barl overdrafts.

3.3.4 SubsequentMeasumetrt
Financial liabilities are subsequendy .dried at amonized ct using the eff€ctive interest method

3.42 Financi.lliability
A fim.ial liability is dedoSnized when the obligation under fte liability is dis€harged, can.€Ied, or expires. where m
qisting financial liability is .eplaced by another from the same lerder on substmtially differmt tems or the terns of an existing
liability de substmtially modified, such m exch ge or modification is treated as de-recognition of the original liability and the

rccognition of a new liability with the difference charged to profit or lo6s.

3.5 OffsettinS
Iinancial assets and financial liabilities are generally reported grcs in the balee shet- Fine.ial 6*t5 d liabilities are ofis€t
and the net amount is Fesented in the balance sheet when th€ Company has a leSal right to offset the amounts dd intends to
sehle on a net basis or to rcalize the asset md scttle the liability simultaneously in all the fotlowing circumstances:

a. The normal ouse of busins
b. The cvcnt of defiult
c. The event of insolvency of the Compdy md/or its counterparties

{

ico

(t/&
oo

a/, Rd.mattan
rl\\ Finance Ltd. 2022-23

3.4.1 financial Asset
The Company derecognizes a financial aslet when lhe contractual cash flows from the asset expire or it transturs its rights to
reive the ontra.tul c6h flows from the finmcial asset in a trmaction in which substetially aI the risks md rNdds of
ownership are transferred. Ary interest in Eansferred financial assets that is.reated or retained by the Compmy is reco8nized
as a separate as.ret or liability.

8
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3.6 ldrpaiment offinancial assers

In n.cordance with tnd As 109, the ComPany us6 the,ExPected Credit l.ss model (ECL, for evaluatinS imPaiment of

financial assets other thm those measured at Fair value through Prcfit and lo6s.

Furrhcr, in a..ordancc with RBI circular no. RBI/2019-20/170 dated Ma.ch 13, 2020, the impatment allow ces as Per ECL shall

be compared w h thc required provisioning ulrder IRACP. If the impaiment allowance under Ind AS 109 is lower thm the

provisioning requircd under IRACP the diff€rence is aPProPnated from net Profit after tax to'ImPaim!'llt Reserud'

on2022-23

3.5.1 Overview of the Expe.ted CrEdit Loss (ECL) model
Expecled Cr€dit Loss, at each r€Porting date, is masured throuSh a loas allowan.e for a financial aset:
, Ar m amount equat to rhe lifetime expe.ted .redit losses iJ the qedit risk on that finan.ial instMent has inaeded
signiJi@tlysinceinitial reoSnition.
- Ar u amount equal to 12-month expe.d credit loss€s, iI the credit risk on a financial instrmmt has not in@ased

signifi@tlysinceinitial rmSnition.

Lifetime expected credit losses mean expected .redit loss.5 that result from all possiblc default events over the exPected life of a

12-month expected credit losses mean the portion of Lifetime ECL that repres€nts the ECIr that result from default events or
finmcial assets that arc possible within the 12 months after the reporting date.

The Compey Perform m 6s6smcnt, at ihe end of each reportinS perio4 of whether a fimcial asset's oedit risk has

inoeased signi{icantty sin@ initial re.ognition. When making thc assessmenl the change in the risk of a default Gouing over
the expected ljfe of the finanoal instrment is u*d ictead of the dEnge in the amount of expected 6€dit losses.

Bascd on thc abovc process, the Company categonzes its loans into thre€ stages as described below:

ror non-impaired tuancial assets
. Stage 1 is comprised of all non-impaired financial 6sets which have not experiened a signifi(ht incee in dedit risk
(SICR) sincc initial re@gnition. A l2-month ECL provision is mde for staSe 1 fimncial ass€t. In assessing whether credit risk
has incr@sed siSnifi@tly, the Compmy.ompares the risk of a default occuning on the financial asset as at the reporting date
with the risk of a default occurnng on the finan€ial asset as at the date of initial recognition. Interest revenue is calolated on the
gross carrying mount of the asset.
. StaCe 2 is emprised of all non-impaircd fiM.ial assets whi.h have experienced a significant increase in cedit r;k sine
initial re.ognition. The Comp&y reognizs lifetime ECL for stage 2 financial assets. In subpquent reportin8 periodr if the
credit risk of the financial instrument improves su.h that there is no longer a significant inoeas€ in credit risk sine initial
recognition, then enhties shall rcvert to rsoSnizing 12 months ECL provision. Inte6t revenue is calculated on the gro6s
carryinS ount of ihe dset.

The Compey recoSnizes lretime ECL for impaired finmci.l 6sets dd interest revmue is calculat€d on the net cdrying

For impaired find.ial a6sets:
Financial as.sets are classificd 6 staSe 3 when there is objective evidence of impaiment at the reporting date.

3.6.2 f,stimatiof, of Erpected Credit Loss
The me.hani6 of the ECL calculatioru are outLined below and the key elements are, as follows

f,xpostre at Delault (EAD) - The Exposure at Default is e estimate of tlle exposure at a tuhrre default date considering
e,Pected changcs in the expcure after the reportinS date, including rcpaymcnts of principal md interest whether scheduled by

Probability of Defautt (PD) - The Probability of Default is an €6hmate of the likelihmd of default over a given time horizon.
The Company uses historical information where available to determine PD. Considenng the differont products d schm6, the
Company has biturcated its loan portfolio into various p@ls.

contract or otherwisc,

l)

awdowE on $mmitted facilitier and accru.\d interest from missed

tcaM.
.ry

o

M

/r{"
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Loss Giver Default (LGD) - The Lo$ Civs Default is an estimate of the loss arising in the case where defaulr occlrs at a givo
time. lt is based on the difference betw@n the $ntra.tual cash flows due and rhose rhat the lender would qp€.t b r;ive,
includinS hom the realization of dy collareral.

ro dd-l@kinginlomation
While Btimating the exPe.ted credil lcs€t the Company rwiews macro+conomic developmenrs oc€u[in8 in the economy md
market it op€rates in. Periodicall, the compuy malyses if rhere is any relatiomhip berwen key e.Dnomi. kends like GDp,
unemPloyment rates, bm.hmark rats set by the R6erve Bank of Indi4 inflarior! etc. with rhe 6timate of pD, LGD detemined
by the company based on its internal dara. while the interml *rimates of pD LGD rates by the conpany may not be always
reflective of such relationships, temporary overlays, if any, are mbedded in rhe merhodolo8y ro reflecr such mado €conomic

To mitiSate its credit risks on finan ial assets, the Company s@ks to use collateral where possible. The collareral comes in
various forms, su.h as Land, buildinSt seorities, etc. Howevea the fair value of collateral affecrs th€ calcularion of ECL. To the
ext'nt pGsible, the ComPey uses active market data for valuing fimcial assets held as collateral. Other financial 6sets which
do not have readily deteminable markct valu6 are valued using modcls. Non {inancial collateral is valued bas€d on dara
Providcd by third Partics or management iudSrnents. ln its normal surse of business whenever default Gors, the Compmy
may take pcsession of Propedes or other assets in its retail portfolio and gene.ally disposes of such asers rhrough auction, ro
scttlc outstanding dcbt. Any surPlus funds are rehrrned to the customers/obligors. As a 6utt of this practi.e, assers under le8al
repossession Processes aie not r4orded on the balme she€t. LoaN de wrinen off (efther partially or in tull) when there is no
realisti. ProsP(ct of re.overy. This is Smerally the.ase whm the Company detemines that the borrowet does not have assets or
soures of in ome that could SeneEte sufficient cash flows to repay the amounrs subjected to writNffs. Any sub*quent
recoveries agatui such loans are.redited to rhe srarement of profir md loss.

3.7 Detemination of fairvalue of Financial Instrment6
Fair value is the pri@ that would be received to sell m asset or paid to transfei a liability in an orderly rransaction berwen
market ParticiP ts at the measurement date. The fair value measurement is based on the pr€sumprion rhat the trareaction to
*ll the aset or transfer the liability takes pla@ either:
i. In the principal m&ket for the asscr or liability, or
ii. In the ab$ncc of a principal market, in the mosr advantageous Mker for the asset or liabilty

The PrinciPal or the most advantagsus market must be accessible by the Compmy. The hn value of an asser or . liability is
medued using the 6sumPtions that market parti.ipmts would use when pricing rhe 6set or liabilty, assuming thar ma;ket
participants act in their economi. best interesr.

A fair value mcasurement of a nonjinancial asset tal6 hto account a mdket participant's ability to Senerare eonomic bcnefits
by using the asset in its hjghBt and best usc or by ellinS it to another mrket participmt that would u* rhe asset in its hiShst

The ComPany use valuation techniques that are appropriate in the circumtmc€s and for which sufficient dara are available ro
measure fair value, maximizin8 the use of relevmt observable inpurs and minimizinS rhe u!€ of unobserable inputs.

Fair value me6urements are cat%orized into Level 1, 2, or 3 bed on the de8r@ ro which the inpurs to the fair v.lue
mcasurements a.e obseruable md the siSnifi.ance of the inputs to the (air value measuremmr in s mrirery, which are described

' Level 1 inPuts are quoted Prices (mdjusted) in active mrkets for identical as,sets or liabilftiB rhat the entty ff access at the

' Levet 2 irPuts are inPuts, other than quotcd pri.es included within Level 1, that are observable for the asset or liabilfty, efther
directly or indirectly; and
. Level3 inputs are unobservable inputs for the asset or liabilfty.
The ComPmy recognias trffifers between levels of the fan value hierarchy at the od of the reportin8 period during which the
change has ()l:Nred. No such iEtances of hansfers between levels of the fair value hierar.hy were re$rded durin8 the

3.E Cash dd cash equivalent6

months or lesr which risk of changB in value.

f{
Cash md cash equivalents .dh at banks and on hmd and short-term deposits w h an original marurty of three
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427 
 

MATERIAL DEVELOPMENTS  

 
There have been no material developments since September 30, 2023 and there haven9t arisen any circumstances 
that would materially or adversely affect the operations, or financial condition or profitability of our Company or 
the value of its assets or its ability to pay its liabilities within the next 12 months, except as stated below.  
 
1. The following events that occurred from October 01, 2023 may have an impact on above calculation:  

 
a) The Company allotted 38,67,437 Equity shares as Right Issue on October 30, 2023. The issue of equity shares 

of ₹10 each were made at a premium of ₹50 and ₹2,320.46 Lakhs (share capital + securities premium) was 
received by the Company. 

 
b) Following loans were sanctioned for the Company: 
 

 New Working Capital Demand Loan Sanctioned for f 1,000 lakhs from Axis Bank on September 08,2023 

 New Term Loan Sanctioned for f 2,000 lakhs from Axis Bank on September 08, 2023. 

 New Term Loan Sanctioned for f 5,000 lakhs from Oxyzo Financial Services Ltd on October 10, 2023 

 New Working Capital Demand Loan Sanctioned for f 1,000 lakhs from DCB Bank on September 27,2023. 

 New Working Capital Demand Loan Sanctioned for f 3,500 lakhs from HDFC Bank on November 22, 2023. 

 New Working Capital Demand Loan Sanctioned for f 2,500 lakhs from Vivriti Capital Ltd on November 

22,2023. 
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FINANCIAL INDEBTEDNESS 
 
As on September 30, 2023, our Company had outstanding secured borrowings of ₹ 4,57,476.62 lakhs and 
unsecured borrowings of ₹ 24,795.09 lakhs. A summary of all the outstanding secured and unsecured borrowings 
of our Company together with a brief description of certain significant terms of such financing arrangements are 
as under:
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Loan from Directors and Relatives of Directors 
 
Our Company has not taken any loan from our directors or any relative of our directors.  
 
Inter Corporate Loans 

 
Our Company has not borrowed any amount in the nature of demand loans from Companies under same 
management. 
  
Servicing behaviour on existing debt securities, payment of interest on due dates on financing facilities or 

securities  
 
Our Company has not defaulted upon or delayed in payment of any interest and/or principal for the existing term 
loan and the non-convertible debentures during the last three years. Our Company has not issued any corporate 
guarantee.  
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SECTION VI - ISSUE RELATED INFORMATION 

ISSUE STRUCTURE 

(Term Sheet) 
 

The key common terms and conditions of the NCDs are as follows: 
 

Issuer Kosamattam Finance Limited 

Lead Manager SMC Capitals Limited 

Security Name/ Type 

and nature of 

Instrument 

Secured redeemable non-convertible debentures. 

Seniority Senior (the claims of the Debenture Holders holding the NCDs shall be superior to 
the claims of any unsecured creditors, subject to applicable statutory and/or 
regulatory requirements).  
 
The NCDs would constitute secured obligations of our Company and shall rank pari 

passu with the Existing Secured Creditors, on all movable assets (excluding charge 
on the written down value of furniture and fixtures to the extent of ₹ 10,80,91,696), 
including book debts and receivables, cash and bank balances, loans and advances, 
both present and future of the Company equal to the value of one time of the NCDs 
outstanding plus interest accrued thereon. 

Mode of Issue Public issue 

Debenture Trustee Vistra ITCL (India) Limited  

Registrar to the Issue KFIN Technologies Limited  

Face Value of NCDs 

(₹/NCD) 
₹1,000 

Tenor Please see refer <Issue Structure 3 Terms of the NCDs= on page 182 

Redemption Date Please see refer <Issue Structure 3 Terms of the NCDs= on page 182 

Redemption Amount Please see refer <Issue Structure 3 Terms of the NCDs= on page 182 

Redemption Premium/ 

Discount 

Please see refer <Issue Structure 3 Terms of the NCDs= on page 182 

Issue Price (₹/NCD) ₹1,000 

Minimum Application 10 NCDs i.e., ₹10,000 (across all options of NCDs)  
In multiples, of One NCD after the minimum application 

Mode of Allotment  In dematerialised form only  

Mode of Trading NCDs will be traded in dematerialised form only 

Terms of Payment  Full amount on Application 

Minimum  

Subscription 

Minimum subscription is 75% of the Base Issue i.e. ₹ 7,500.00 lakhs 

Issue Public Issue by our Company of NCDs aggregating up to ₹ 10,000 lakhs with an 
option to retain over-subscription up to ₹ 10,000 lakhs aggregating up to ₹ 20,000 
lakhs, on the terms and in the manner set forth herein;  

Stock Exchange 

proposed for listing of 

the NCDs 

The NCDs are proposed to be listed on BSE Limited (<BSE=), the Designated Stock 
Exchange  

Listing and timeline for 

Listing 

The NCDs shall be listed within 6 Working Days of Issue Closing Date 

Depositories NSDL and CDSL 

Day count basis Actual/ Actual 

Description regarding 

Security (where 

applicable) including 
type of security 

(movable/ immovable/ 

tangible etc.), type of 

charge (pledge/ 

hypothecation/ 

The principal amount of the NCDs to be issued in terms of the Prospectus together 
with all interest due on the NCDs, as well as all costs, charges, all fees, remuneration 
of Debenture Trustee and expenses payable in respect thereof shall be secured by 
way of first ranking pari passu charge with the Existing Secured Creditors on all 
movable assets (excluding charge on the written down value of furniture and fixtures 
to the extent of ₹ ₹ 10,80,91,696), including book debts and receivables, cash and 
bank balances, loans and advances, both present and future of the Company equal 
to the value of one time of the NCDs outstanding plus interest accrued thereon.  
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TERMS OF THE ISSUE 

 

Authority for the Issue 
 
This Issue has been authorised by the Board of Directors of our Company pursuant to a resolution passed at their 
meeting held on October 27, 2023. Further, the present borrowing is within the borrowing limits under Section 
180(1)(c) of the Companies Act, 2013 duly approved by the shareholders vide their resolution passed at their EGM 
held on March 09, 2023.  
 
Principal Terms & Conditions of this Issue 
 
The NCDs being offered as part of the Issue are subject to the provisions of the SEBI NCS Regulationsand the 
SEBI Master Circular, the applicable provisions of Companies Act, 2013, the Memorandum and Articles of 
Association of our Company, the terms of the Draft Prospectus, this Prospectus, the Application Forms, the terms 
and conditions of the Debenture Trusteeship Agreement, the Debenture Trust Deed, other applicable statutory 
and/or regulatory requirements including those issued from time to time by SEBI/the Government of India/BSE, 
RBI, and/or other statutory/regulatory authorities relating to the offer, issue and listing of securities and any other 
documents that may be executed in connection with the NCDs. 
 

Ranking of NCDs 
 
The NCDs being offered through this Issue would constitute direct and secured obligations of the Company and 
shall rank pari passu inter se, and subject to any obligations under applicable statutory and/or regulatory 
requirements, shall also, with regard to the amount invested, be secured by way of creating security over on all 
movable assets (excluding charge on the written down value of furniture and fixtures to the extent of 
₹10,80,91,696), including book debts and receivables, cash and bank balances, loans and advances, both present 
and future of the Company equal to the value of one time of the NCDs outstanding plus interest accrued thereon. 
The claims of the NCD Holders shall be superior to the claims of any unsecured creditors, subject to applicable 
statutory and/or regulatory requirements. We have received necessary consents from the relevant lenders, 
debenture trustees and security trustees for creating an exclusive charge in favour of the Debenture Trustee in 
relation to the NCDs. 
 
In terms of the SEBI Master Circular for Debenture Trustees, our Company is required to obtain permissions or 
consents from or provide intimations to the prior creditors for proceeding with this Issue, if pari passu security is 
sought to be created. However, exclusive charge by way of hypothecation of identified book debts of the Company 
is being provided as security for this Issue and these assets have no prior charge by any creditor of our Company. 
 

Security  
 
The Issue comprises of public issue of NCDs of face value of ₹1,000 each. 
 
The principal amount of the NCDs to be issued in terms of the Prospectus together with all interest due on the 
NCDs, as well as all costs, charges, all fees, remuneration of Debenture Trustee and expenses payable in respect 
thereof shall be secured by way of first ranking pari passu charge with the Existing Secured Creditors on all 
movable assets (excluding charge on the written down value of furniture and fixtures to the extent of 
₹10,80,91,696), including book debts and receivables, cash and bank balances, loans and advances, both present 
and future of the Company equal to the value of one time of the NCDs outstanding plus interest accrued thereon 
 
Our Company will create the security for the NCDs in favour of the Debenture Trustee for the Debenture Holders 
holding the NCDs on the assets to ensure 100.00% security cover or higher of the amount outstanding including 
interest in respect of the NCDs at any time. 
 
In terms of the SEBI Master Circular for Debenture Trustees, our Company has entered into the Debenture 
Trusteeship Agreement and in furtherance thereof intends to enter into a deed of agreement with the Debenture 
Trustee for the benefit of the NCD Holders, (<Debenture Trust Deed=), the terms of which shall govern the 
appointment of the Debenture Trustee and the issue of the NCDs. Our Company proposes to complete the 
execution of the Debenture Trust Deed within three months of the closure of the issue and shall utilise the funds 
only after the stipulated security has been created. If the Company fails to execute the trust deed within the period 
as mentioned, without prejudice to any liability arising on account of violation of the provisions of the Act and 
the SEBI NCS Regulations, the Company shall also pay interest of at least two percent per annum to the debenture 
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ISSUE PROCEDURE 
 

This chapter applies to all Applicants. Pursuant to the SEBI Operational Circular issued by SEBI, all Applicants 

are required to apply for in the Issue through the ASBA process and an amount equivalent to the full Application 

Amount as mentioned in the Application Form will be blocked by the Designated Branches of the SCSBs. Further, 

the UPI Mechanism as a payment mechanism is applicable for the Issue, wherein a UPI Investor, may submit the 

Application Form with a SCSB or a Designated Intermediary or through the app/web based interface platform of 

the Stock Exchange and use their bank account linked UPI ID for the purpose of blocking of funds, if the 

Application being made is for a value is ₹5 lakhs or less. The UPI Mechanism is applicable for public issue of 

debt securities which open for subscription on or after January 1, 2021. An additional mode for application in 

public issues of debt securities through an online (app/web) interface to be provided by the stock exchanges. In 

this regard, SEBI has also stipulated that the stock exchanges formulate and disclose the operational procedure 

for applying through the app/web based interface developed by them for making applications in public issues 

through the stock exchange9s website. Since, BSE is the Designated Stock Exchange for the Issue, BSE9s online 
platform BSE Direct, shall be available to UPI Investors to make an application under the UPI Mechanism, in 

accordance with the operational procedures notified by BSE vide notifications dated December 28, 2020. 

 

Applicants should note that they may submit their Application Forms (including in cases where Applications are 

being made under the UPI Mechanism) at (i) the Designated Branches of the SCSBs or (ii) at the Collection 

Centres, i.e. to the respective Members of the Consortium at the Specified Locations, the Trading Members at the 

Broker Centres, the CRTA at the Designated RTA Locations or CDP at the Designated CDP Locations or (iii) 

through BSE Direct, the app/ or web based interface/ platform of the Sotck Exchange, as applicable. For further 

information, please see <Issue Procedure - Submission of Completed Application Forms= on page 502. 

 

Applicants are advised to make their independent investigations and ensure that their Application do not exceed 

the investment limits or maximum number of NCDs that can be held by them under applicable law or as specified 

in the Prospectus. 

 
Please note that this section has been prepared based on the requirements notified the SEBI Operational Circular 

and the notifications issued by BSE, in relation to the UPI Mechanism, dated December 28, 2020.  

 

THE DESIGNATED INTERMEDIARIES (OTHER THAN TRADING MEMBERS), SCSBS AND OUR 
COMPANY SHALL NOT BE RESPONSIBLE OR LIABLE FOR ANY ERRORS OR OMISSIONS ON 

THE PART OF THE TRADING MEMBERS IN CONNECTION WITH THE RESPONSIBILITIES OF 

SUCH TRADING MEMBERS INCLUDING BUT NOT LIMITED TO COLLECTION AND UPLOAD 

OF APPLICATION FORMS IN THIS ISSUE ON THE ELECTRONIC APPLICATION PLATFORM 

PROVIDED BY THE STOCK EXCHANGE. FURTHER, THE STOCK EXCHANGE SHALL BE 

RESPONSIBLE FOR ADDRESSING INVESTOR GRIEVANCES ARISING FROM APPLICATION 
THROUGH TRADING MEMBERS REGISTERED WITH THE STOCK EXCHANGE. 

 
For purposes of this Issue, the term <Working Day= shall mean all days excluding Sundays or a holiday of 
commercial banks in Mumbai and/or Kottayam, except with reference to Issue Period, where Working Days shall 

mean all days, excluding Saturdays, Sundays and public holiday in Mumbai. Furthermore, for the purpose of post 

issue period, i.e. period beginning from the Issue Closure to listing of the NCDs on the Stock Exchange, Working 

Day shall mean all trading days of the Stock Exchange, excluding Sundays and bank holidays in Mumbai, as per 

the SEBI NCS Regulations. 

 

The information below is given for the benefit of the investors. Our Company and the Members of Syndicate are 
not liable for any amendment or modification or changes in applicable laws or regulations, which may occur after 
the date of the Prospectus.  
 
PROCEDURE FOR APPLICATION 

 

Availability of the Abridged Prospectus and Application Forms 

 
The Abridged Prospectus containing the salient features of the Prospectus together with Application Form may be 
obtained from:  
 
(a) Our Company9s Registered Office;  
(b) Offices of the Lead Manager/Syndicate Members;  

















https://www.sebi.gov.in/sebiweb
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Designated Intermediaries, as the case may be (a list of such branches is available at https://www.sebi.gov.in).  
 
For Applications other than those under the UPI Mechanism, the relevant branch of the SCSB shall perform 
verification procedures and block an amount in the ASBA Account equal to the Application Amount specified in 
the Application. For Applications under the UPI Mechanism, i.e., upto ₹5 lakhs, the Stock Exchange shall 
undertake validation of the PAN and Demat account combination details of the Applicant with the Depository. 
The Depository shall validate the PAN and Demat account details and send response to the Stock Exchange which 
would be shared by the Stock Exchange with the relevant Designated Intermediary through its platform, for 
corrections, if any. The blocking of funds in such case (not exceeding ₹5 lakhs) shall happen under the UPI 
Mechanism.  
 
The entire Application Amount for the NCDs is payable on Application only. The relevant SCSB shall block an 
amount equivalent to the entire Application Amount in the ASBA Account at the time of upload of the Application 
Form. In case of Allotment of lesser number of NCDs than the number applied, the Registrar to the Issue shall 
instruct the SCSBs or the Sponsor Bank (as the case maybe) to unblock the excess amount in the ASBA Account. 
 
For Applications submitted directly to the SCSBs, the relevant SCSB shall block an amount in the ASBA Account 
equal to the Application Amount specified in the Application, before entering the Application into the electronic 
system of the Stock Exchange. SCSBs may provide the electronic mode of application either through an internet 
enabled application and banking facility or such other secured, electronically enabled mechanism for application 
and blocking of funds in the ASBA Account. 
 
For Applications submitted under the UPI Mechanism, post the successful validation of the UPI Mandate Request 
by the Applicant, the information would be electronically received by the Applicants9 bank, where the funds, 
equivalent to Application Amount, would get blocked in the Applicant9s ASBA Account. 
 
Applicants should ensure that they have funds equal to the Application Amount in the ASBA Account 

before submitting the Application. An Application where the corresponding ASBA Account does not have 

sufficient funds equal to the Application Amount at the time of blocking the ASBA Account is liable to be 

rejected. 
 
An UPI Investor applying through the UPI Mechanism should ensure that, they check the relevant SMS 
generated for the UPI Mandate Request and all other steps required for successful blocking of funds in the 

UPI linked bank account, which includes accepting the UPI Mandate Request by 5:00 pm on the third 

Working Day from the day of bidding on the Stock Exchange (except on the last day of the Issue Period, 

where the UPI Mandate Request not having been accepted by 5:00 pm of the next Working Day), have been 

completed. 
 
The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment and 
consequent transfer of the amount against the Allotted NCDs to the Public Issue Account(s), or until withdrawal/ 
failure of this Issue or until withdrawal/ rejection of the Application Form, as the case may be. Once the Basis of 
Allotment is approved, and upon receipt of intimation from the Registrar, the controlling branch of the SCSB 
shall, on the Designated Date, transfer such blocked amount from the ASBA Account to the Public Issue Account. 
The balance amount remaining after the finalisation of the Basis of Allotment shall be unblocked by the SCSBs 
(in case of Application under the UPI Mechansim) on the basis of the instructions issued in this regard by the 
Registrar to the respective SCSB or the Sponsor Bank within six Working Days of the Issue Closing Date. The 
Application Amount shall remain blocked in the ASBA Account until transfer of the Application Amount to the 
Public Issue Account, or until withdrawal/ failure of this Issue or until rejection of the Application, as the case 
may be.  
 
SUBMISSION OF COMPLETED APPLICATION FORMS 
 

Mode of Submission 

of Application Forms 

To whom the Application Form has to be submitted 

ASBA Applications (i) If using physical Application Form, (a) to the Designated Intermediaries at 
relevant Collection Centres, or (b) to the Designated Branches of the SCSBs 
where the ASBA Account is maintained; or  

 
(ii) If using electronic Application Form, to the SCSBs, electronically through 

internet banking facility, if available.  
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Upon the closure of the Issue, the Registrar to the Issue will reconcile the compiled data received from the Stock 
Exchange and all SCSBs and match the same with the Depository database for correctness of DP ID, Client ID 
UPI ID (wherever applicable) and PAN. The Registrar to the Issue will undertake technical rejections based on 
the electronic details and the Depository database and prepare list of technical rejection cases. In case of any 
discrepancy between the electronic data and the Depository records, our Company, in consultation with the 
Designated Stock Exchange, the Lead Manager and the Registrar to the Issue, reserves the right to proceed as per 
the Depository records for such Applications or treat such Applications as rejected.  
 
Based on the information provided by the Depositories, our Company shall have the right to accept Applications 
belonging to an account for the benefit of a minor (under guardianship).  
 
In case of Applications for a higher number of NCDs than specified for that category of Applicant, only the 
maximum amount permissible for such category of Applicant will be considered for Allotment. 

 
BASIS OF ALLOTMENT  
 
Basis of Allotment for NCDs 
 
The Registrar will aggregate the Applications, based on the applications received through an electronic book from 
the Stock Exchange and determine the valid Application for the purpose of drawing the basis of allocation. 
 

Allocation Ratio 

 

The registrar will aggregate the applications based on the applications received through an electronic book 

from the Stock exchange and determine the valid applications for the purpose of drawing the basis of 
allocation. Grouping of the application received will be then done in the following manner: 

 
Grouping of Applications and Allocation Ratio: Applications received from various applicants shall be grouped 
together on the following basis: 

 
a. Applications received from Category I applicants: Applications received from Category I, shall be grouped 

together, (<Institutional Portion=); 
 

b. Applications received from Category II applicants: Applications received from Category II, shall be grouped 
together, (<Non-Institutional Portion=); 

 
c. Applications received from Category III applicants: Applications received from Category III, shall be 

grouped together, (<High Net Worth Individual Portion=) 
 

d. Applications received from Category IV applicants: Applications received from Category IV, shall be 
grouped together, (<Retail Individual Investor Portion=) 

 
For removal of doubt, <Institutional Portion=, <Non-Institutional Portion=, <High Net Worth Individual 

Portion= and <Retail Individual Portion= are individually referred to as <Portion= and collectively referred to as 
<Portions= 

 
For the purposes of determining the number of NCDs available for allocation to each of the abovementioned 
Portions, our Company shall have the discretion of determining the number of NCDs to be allotted over and above 
the Base Issue Size, in case our Company opts to retain any oversubscription in the Issue up to ₹10,000 lakhs i.e. 
aggregating up to ₹20,000 lakhs. The aggregate value of NCDs decided to be allotted over and above the Base 
Issue Size, (in case our Company opts to retain any oversubscription in the Issue), and/or the aggregate value of 
NCDs up to the Base Issue Size shall be collectively termed as the <Overall Issue Size=. 
 
Basis of Allotment for NCDs 
 

Allotments in the first instance: 
 

(i) Applicants belonging to the Category I, in the first instance, will be allocated NCDs up to 10% of Overall 
Issue Size on first come first serve basis (determined on the basis of date of receipt of each application duly 
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SECTION VII - LEGAL AND OTHER INFORMATION 
 

OUTSTANDING LITIGATIONS  
 

Except as stated in this section there are no outstanding: (i) criminal proceedings; (ii) actions by statutory / 

regulatory authorities; and (iii) claims for any indirect and direct tax liability, each involving the Company, its 

Directors, its Promoters and its Group Companies. 

 

Save as disclosed below, there are no: 

 

a) litigation or legal action pending or taken by any Ministry or Department of the Government or a 

statutory body or regulatory body against the Promoters of the Company during the preceding three 

years immediately preceding the year of the issue of the Prospectus and any direction issued by such 

Ministry or Department or statutory body or regulatory body upon conclusion of such litigation or legal 

action; 

 

b) litigation involving the Company, Promoters, Directors, Group Companies or any other person, whose 

outcome could have material adverse effect on the financial position of the Company, which may affect 

the issue or the investor9s decision to invest/continue to invest in the debt securities; 

 

c) acts of material frauds committed against our Company in the preceding three financial years and 

current financial year and the action taken by the Company; 

 

d) default and non-payment of statutory dues by the Company for preceding three financial years and 

current financial year; 

 

e) pending proceedings initiated against the Company for economic offences and default; and 

 

f) inquiry, inspections or investigations initiated or conducted under the securities laws or Companies Act 

or any previous companies law in the preceding three years immediately preceding the year of issue of 

offer document in the case of Company; and if there were any prosecutions filed (whether pending or 

not); fines imposed or compounding of offences done in the preceding three years immediately preceding 

the year of the prospectus for the Company. 

 

Further from time to time, we have been and shall continue to be involved in legal proceedings filed by and/or 

against us, arising in the ordinary course of our business. These legal proceedings are mostly civil in nature. We 

believe that the number of proceedings in which we are/were involved is not unusual for a company of our size 

doing business in India. 
 
Unless stated to the contrary, the information provided below is as of the date of this Prospectus. 

 

All terms defined in a particular litigation disclosure below are for that particular litigation only. 

 
Litigations against our Company  

 

Tax Litigations 

 

Direct Tax 

 
1. The Commissioner of Income Tax (Central), Kochi (<CITK=) filed a writ petition (c) bearing no. 23856/2013 

dated August 28, 2013 (<Writ Petition=), before the High Court of Kerala against the order dated March 25, 
2013 (<Order=) passed by the Income Tax Settlement Commission, Chennai (<Commission=) for the 
assessment years 2004-05 to 2010-11, granting immunity to our Company from penalty and prosecution. 
Aggrieved by the Order, the Writ Petition was filed by CITK inter-alia on the ground that the Commission 
has no authority to grant immunity to our Company from penalty and prosecution unless our Company makes 
full and true disclosure of its income, manner in which it was derived and cooperates with the Commission 
in the proceedings. The CITK further alleged that the income admitted by our Company was less than the 
income quantified by the Commission and hence full and true disclosure wasn9t made and thus the Order 
passed by the Commission was against law. Further, the CITK has prayed for the issuance of writ of certiorari 
or any other appropriate order quashing the Order to the extent that it granted immunity to our Company 
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Period Basis of Financial 

Statements 

Summary of 

reservations or 

qualifications or 

adverse remarks or 
emphasis of matter or 

other observations 

Impact on the 

financial 

statements and 

financial position 
of the Issuer 

Corrective steps 

taken and 

proposed to be 

taken 

Fiscal 2023 NIL NIL NIL NIL 

Fiscal 2022 NIL NIL NIL NIL 

Fiscal 2021 - Emphasis of Matter: 

 
We draw attention to 
Note 49 to the financial 
statements which 
describes that there was 
no significant impact of 
the Covid 3 19 
pandemic on the 
operations and 
financial position of the 
company. Our opinion 
is not modified in 
respect of this matter. 

RBI has 

announced certain 
regulatory 
measures in the 
wake of the 
disruption on 
account of the 
COVID -19 
pandemic.Lending 

institution have 
been permitted to 
grant a 
moratorium on 
payment of all 
instalment/or 
interest as 
applicable ,to 
eligible borrowers 
in accordance with 
the Board 
approved policy 

The company has 
not availed any 
moratorium from 
the lendersSince 
majority of our 
customer are short 
3term gold loan  
customers and 
other eligible 
customers also 
were not there. The 
resolution plan has 
been implemented 
under this window 
is 8NIL9 

 

OTHER REGULATORY AND STATUTORY DISCLOSURES 
 

Issuer9s Absolute Responsibility  
 
<The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus 

contains all information with regard to the Issuer and the Issue which is material in the context of the Issue, that 

the information contained in the Prospectus is true and correct in all material aspects and is not misleading, 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 October 27, 2023 the Board approved the Issue 
of NCDs to the public up to an amount not exceeding ₹ 20,000 lakhs.  
 
Prohibition by SEBI  
 
Our Company, persons in control of our Company, our Directors and/or our Promoters have not been restrained, 
prohibited or debarred by SEBI from accessing the securities market or dealing in securities and no such order or 
direction is in force. Further, no member of our promoter group has been prohibited or debarred by SEBI from 
accessing the securities market or dealing in securities due to fraud. 
 

Categorisation as a Wilful Defaulter  

 
Our Company, our Directors and/or our Promoters have not been categorised as a Wilful Defaulter nor are they in 
default of payment of interest or repayment of principal amount in respect of debt securities issued to the public, 
for a period of more than six-months. 
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KEY REGULATIONS AND POLICIES 

 
The regulations summarised below are not exhaustive and are only intended to provide general information to 

Investors and are neither designed nor intended to be a substitute for any professional legal advice. Taxation 

statutes such as the IT Act, GST laws (including CGST, SGST and IGST) and applicable local sales tax statutes, 

labour regulations such as the Employees State Insurance Act, 1948 and the Employees Provident Fund and 

Miscellaneous Provisions Act, 1952, and other miscellaneous regulations such as the Trade Marks Act, 1999 and 

applicable Shops and Establishments statutes apply to us as they do to any other Indian company and therefore 

have not been detailed below. 

 

The following description is a summary of certain sector specific laws and regulations in India, which are 

applicable to our Company. The information detailed in this chapter has been obtained from publications 

available in the public domain. The regulations set out below may not be exhaustive, and are only intended to 

provide general information to the investors and are neither designed nor intended to substitute for professional 

legal advice. The statements below are based on the current provisions of the Indian law, and the judicial and 

administrative interpretations thereof, which are subject to change or modification by subsequent legislative, 

regulatory, administrative or judicial decisions. 

 
Regulations governing NBFCs 

 

Reserve Bank of India Act, 1934 
 
As per the RBI Act, a financial institution has been defined as a company which includes a non-banking institution 
carrying on as its business or part of its business the financing activities, whether by way of making loans or 
advances or otherwise, of any activity, other than its own and it is engaged in the activities of loans and advances, 
acquisition of shares/stock/bonds/debentures/securities issued by the Government of India or other local 
authorities or other marketable securities of like nature, leasing, hire-purchase, insurance business, chit business 
but does not include any institution whose principal business is that of carrying out any agricultural or industrial 
activities or the sale/purchase/construction of immovable property. 
 
As per prescribed law any company that carries on the business of a non-banking financial institution as its 
8principal business9 is to be treated as an NBFC. The term 8principal businesses has not been defined in any statute, 
however, RBI has clarified through a press release (Ref. No. 1998-99/1269) issued on April 08, 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 company9s principal business. The company will 
be treated as an NBFC if its financial assets are more than 50 percent of its total assets (netted off by intangible 
assets) and income from financial assets should be more than 50 percent of the gross income. Both these tests are 
required to be satisfied in order to determine the principal business of a company.  
 
Every NBFC is required to submit to the RBI a certificate, from its statutory auditor within one month from the 
date of finalisation of the balance sheet and in any case, not later than December 30 of that year, 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 and the Master Directions 3 Reserve Bank of India (Non-Banking 
Financial Company 3 Scale Based Regulation) Directions, 2023, Peer to Peer Lending Platform (Reserve Bank) 
Directions 2017, Master Direction3 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 3 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. 
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SECTION VIII - SUMMARY OF MAIN PROVISIONS OF THE ARTICLES OF ASSOCIATION 

 

the meaning that has been given to such terms in the Articles of Association of our Company. Pursuant to Schedule 

I of the Companies Act, 2013 and the SEBI Regulations, the main provisions of the Articles of Association of our 

Company are detailed below:  

 

Sr. 

No 

Particulars Marginal Notes 

1.  (1) The regulations contained in the Table marked 8F9 in Schedule I to the Act 
shall apply to the Company, except in so far as the same has been adopted, 
modified or expressly mentioned as 8not being applicable9 in these 
Articles. 

Table 8F9 to apply 
to the extent not 

adopted or 
modified in these 

Articles 

 (2) Articles shall act as the regulations for the management of the Company 
and for the observance by its members thereto and their representatives, 
shall, subject to any exercise of the statutory powers of the Company with 
reference to the deletion or alteration of, or addition to, its Articles by 
resolution as prescribed or permitted by the Companies Act, 2013, be such 
as are contained in these Articles, unless the same are repugnant or contrary 
to the provisions of the Act or any Applicable Law or any amendment or 
notification thereto. 

Company to be 

governed by these 

Articles 

 DEFINITIONS AND INTERPRETATION CLAUSE  

2.  (1) In the interpretation of these Articles the following expressions shall have 
the following meanings unless repugnant to the subject or context: 

 

 (a) <The Act= means the Companies Act, 2013 and includes any statutory 
modification or re-enactment thereof for the time being in force and the term 
shall be deemed to refer to the applicable section thereof which is relatable 
to the relevant Article and any previous company law, so far as may be 
applicable. 

Act 

 (b) <Applicable Laws= means all applicable statutes, laws, ordinances, rules 
and regulations, judgments, notifications circulars, orders, decrees, bye- 
laws, guidelines, or any decision, or determination, or any interpretation, 
policy or administration, having the force of law, including but not limited 
to, any authorization by any authority like Ministry of Corporate Affairs, 
Securities Exchange Board of India or any other regulatory body, in each 
case, as may be applicable to the Company and being in effect from time to 
time. 

Applicable Laws 

 (c) <Articles= means Articles of Association for the time being in force or as 
may be altered from time to time vide Special Resolution. 

Articles 

 (d) <Auditors= means and includes those persons appointed as such for the time 
being of the Company. 

Auditors 

 (e) <Business Day= shall mean All days excluding Saturdays, Sundays or a 
public holiday in India or at any other payment centre notified in terms of 
the Negotiable Instruments Act, 1881. 

Business Day 

 (f) <Board of Directors= or <Board= shall mean the collective board of the 
directors of the Company. 

Board 

 (g) <Capital= means the share capital for the time being raised or authorized to 
be raised for the purpose of the Company. 

Capital 

 (h) <Company= shall mean <Kosamattam Finance Limited=. Company 

 (i) <Financial Year= shall have the meaning assigned thereto by Section 2(41) 
of the Act. 

Financial Year 

 (j) <Legal Representative= means a person who in law represents the estate of 
a deceased Member. 

Legal 
Representative 

 (k) <Meeting= or <General Meeting= means a meeting of members. Meeting or 

General Meeting 

 (l) <Month= means a calendar month. Month 

 (m) <Annual General Meeting= means a General Meeting of the Members held 
in accordance with the provision of section 96 of the Act. 

Annual General 

Meeting 

 (n) <Extra-Ordinary General Meeting= means an Extraordinary General Extra-Ordinary 
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SECTION IX -OTHER INFORMATION 

 

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 on 
Working Days at the Registered Office of our Company situated at Kosamattam City Centre, Floor Number 4th 
& 5th, T.B Road, Kottayam - 686001, Kerala, India; between 10 am to 5 pm on any Working Days from the date 
of the filing of this Prospectus with Stock Exchange. 
 
Material Contracts  

 

1. Issue Agreement dated November 21, 2023, between the Company and the Lead Manager;  
 

2. Registrar Agreement dated November 03, 2023, between the Company and the Registrar to the Issue; 
 

3. Debenture Trusteeship Agreement dated December 8, 2023, between the Company and Vistra ITCL (India) 
Limited, the Debenture Trustee;  

 
4. Agreed form of Debenture Trust Deed to be executed between the Issuer and the Debenture Trustee. 

 
5. Public Issue Account and Sponsor Bank Agreement dated November 21, 2023, amongst our Company, the 

Lead Manager, the Registrar, the Public Issue Account Bank, Sponsor Bank and the Refund Bank;  
 

6. Syndicate Agreement dated November 21, 2023, between the Company, Lead Manager and the Syndicate 
Member; 

 
7. Tripartite Agreement dated March 21, 2014 between CDSL, the Company and the Registrar to the Issue; and 

 
8. Tripartite Agreement dated March 27, 2014 between NSDL, the Company and the Registrar to the Issue. 

 
Material Documents 

 
1. Original certificate of incorporation of Company dated March 25, 1987, issued by Registrar of Companies, 

Kerala; 
 

2. Revised certificate of incorporation of the Company dated June 08, 2004, issued by Registrar of Companies, 
Kerala pursuant to change of name; 

 
3. Fresh certificate of incorporation of the Company dated November 22, 2013, issued by Registrar of 

Companies, Kerala pursuant to the conversion of our Company from private limited company to a public 
limited company; 

 
4. Memorandum of Association and Articles of Association of the Company, as amended to date; 

 
5. The certificate of registration No. B-16.00117 dated December 19, 2013 issued by RBI under Section 45IA 

of the RBI Act; 
 

6. Full fledged money changers license bearing license number FE.KOC.FFMC.40/2006 dated February 07, 
2006 by the RBI;  
 

7.  Credit rating letter dated November 24, 2023 issued by India Ratings & Research Private Limited; 
 

8. Copy of the Board Resolution dated October 27, 2023, approving the Issue;  
 

9. Resolution passed by the shareholders of the Company at the Extraordinary General Meeting held on March 
09, 2023, approving the overall borrowing limit of Company; 

 
10. Copy of the Debenture Committee resolution dated December 12, 2023, approving the Draft Prospectus;  
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ANNEXURE I - DAY COUNT CONVENTION 

 

Interest on the NCDs shall be computed on an actual/actual basis for the broken period, if any. Consequently, 

interest shall be computed on a 365 day a year basis on the principal outstanding on the NCDs for Options I, III, 

V, VII and VIII which have tenors on cumulative basis. 

 

For Options II, IV and VI the interest shall be calculated from the first day till the last date of every month on an 

actual/actual basis during the tenor of such NCDs. Consequently, interest shall be computed on a 365 day a year 

basis on the principal outstanding on the NCDs. However, if period from the Deemed Date of 

Allotment/anniversary date of Allotment till one day prior to the next anniversary/redemption date includes 

February 29, interest shall be computed on 366 days a-year basis, on the principal outstanding on the NCDs. 

 

Illustration of cash-flows: To demonstrate the day count convention, please see the following table below, which 

describes the cash-flow in terms of interest payment and payment of Redemption Amount per NCD for all 

Categories of NCD Holders. 

 

INVESTORS SHOULD NOTE THAT THIS EXAMPLE IS SOLELY FOR ILLUSTRATIVE PURPOSES 

AND IS NOT SPECIFIC TO THE ISSUE  

 

Company Kosamattam Finance Limited 

Face Value  ₹ 1,000 

Day and Date of Allotment (tentative) Thursday, 18 January, 2024 

Options I II 

Tenure 18 24 

Coupon (%) NA 8.75 

Frequency of the Interest Payment with 
specified dates starting from date of 
allotment Cumulative Monthly 

Day Count Convention Actual/Actual 

 

Option I 

 

Company Kosamattam Finance Limited 

Face Value  ₹ 1,000 

Day and Date of Allotment (tentative) Thursday, 18 January, 2024 

Day and Date of Redemption (tentative) Thursday, 17 July, 2025 

Tenure 18 

Redemption Amount (₹/NCD) for NCD 
Holders  

₹ 1,130.50 

Frequency of the Interest Payment with 
specified dates starting from date of 
allotment 

Cumulative 

Day Count Convention Actual/Actual 

 

Cash Flows Date of interest/redemption 
payment  

No of days in 
coupon/maturity 

period 

 Amount   

Principal/Maturity 
Value Thursday, 17 July, 2025 546             1,130.50  

 

Option II 

 

Company Kosamattam Finance Limited 
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ANNEXURE II – RATING LETTER, RATING RATIONALE AND PRESS RELEASE 
  

APPENDED OVERLEAF 
 















https://www.indiaratings.co.in/login


https://www.indiaratings.co.in/PressRelease?pressReleaseID=56916


https://www.indiaratings.co.in/PressRelease?pressReleaseID=57016




https://www.indiaratings.co.in/racbankwisefacility/67332
https://www.indiaratings.co.in/complexity-indicators
mailto:infogrp@indiaratings.co.in
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2022/Financial%20Institutions%20Rating%20Criteria.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2022/Financial%20Institutions%20Rating%20Criteria.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2022/Financial%20Institutions%20Rating%20Criteria.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2022/Non-Bank%20Finance%20Companies%20Criteria.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2022/Non-Bank%20Finance%20Companies%20Criteria.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2022/Non-Bank%20Finance%20Companies%20Criteria.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2023/Evaluating%20Corporate%20Governance.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2023/Evaluating%20Corporate%20Governance.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2023/Evaluating%20Corporate%20Governance.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2023/The%20Rating%20Process-Aug.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2023/The%20Rating%20Process-Aug.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2023/The%20Rating%20Process-Aug.pdf


https://www.indiaratings.co.in/rating-definitions
https://www.indiaratings.co.in/
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ANNEXURE III – CONSENT LETTER FROM DEBENTURE TRUSTEE 
 

APPENDED OVERLEAF 

 




