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CHAPTER 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 106, 20, 79, 282 and 302, 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 106, 20, 78 and 281, respectively 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.  

Audit Committee Audit committee of Board of Directors of our Company, constituted in accordance 
with applicable laws. 

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. 

Board/Board of 
Directors/BoD 

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

Borrowings Includes debt securities and borrowings other than debt securities and subordinated 
liabilities. 

CEO Chief Executive Officer 
CFO Chief Financial Officer 
Corporate Social 
Responsibility 
Committee 

A committee constituted by the Board, from time to time 

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. 
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Term Description 

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. 

Director(s) Directors(s) of our Company. 
Equity Shares Equity shares of face value of ₹10 each of our Company. 
Financial Statements  Collectively, Audited Financial Statements and Unaudited Financial Statements. 
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. 

Net Loan Assets Assets under financing activities net of Provision for non-performing assets. 
Non-Executive 
Director(s) 

Non-executive director(s) of our Company, as disclosed under “Our Management”, 
beginning on page 127. 

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

 

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/Allot
ted 

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
SBA Applicant 

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 
through the ASBA process or through UPI Mechanism. 

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/ 
Bid Amount 

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

Application Form/ 
ASBA Form . 

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

Application 
Supported by Blocked 
Amount/ASBA 

The Application (whether physical or electronic) to subscribe to the NCDs offered 
pursuant to the Issue by submission of a valid Application by authorized SCSB to 
block the Application Amount in the specified bank account maintained with such 
SCSB or to block the Application Amount using the UPI Mechanism, where the Bid 
Amount will be blocked upon acceptance of UPI Mandate Request by retail investors 
for an Application Amount of up to UPI Application Limit which will be considered 
as the application for Allotment in terms of this Prospectus 

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 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/ Base 
Issue Size 

₹ 12,500 lakhs. 

Basis of Allotment The basis on which NCDs will be allotted to successful applicants under the Issue and 
which is described in “Issue Procedure – Basis of Allotment for NCDs” on page 239. 

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 Centers 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 

Category I Investor -
Institutional Investors 

• Public financial institutions, scheduled commercial banks, and Indian multilateral 
and bilateral development financial institutions which are authorized to invest in 
the NCDs; 

• Provident funds and pension funds each with a minimum corpus of ₹ 250 million, 
superannuation funds and gratuity funds, which are authorized to invest in the 
NCDs; 

• Alternative Investment Funds, subject to investment conditions applicable to 
them under the Securities and Exchange Board of India (Alternative Investment 
Funds) Regulations, 2012; 

• Resident Venture Capital Funds registered with SEBI; 
• Insurance companies registered with the IRDAI; 
• State industrial development corporations; 
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Term Description 

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

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

• Systemically Important Non-Banking Financial Company registered with the RBI 
or Non-Banking Financial Company registered with the RBI and having a total 
assets of ₹ 5,000million or more as per the last audited financial statements; 

• National Investment Fund set up by resolution no. F.No. 2/3/2005-DDII dated 
November 23, 2005 of the Government of India published in the Gazette of India; 
and 

• Mutual funds registered with SEBI 
Category II Investor -
Non-Institutional 
Investors 

• Companies within the meaning of Section 2(20) of the Companies Act, 2013; 
• Statutory bodies/ corporations and societies registered under the applicable laws 

in India and authorized to invest in the NCDs; 
• Co-operative banks and regional rural banks; 
• Trusts including public/private charitable/religious trusts which are authorized to 

invest in the NCDs; 
• Scientific and/or industrial research organisations, which are authorized to invest 

in the NCDs; 
• Partnership firms in the name of the partners; 
• Limited liability partnerships formed and registered under the provisions of the 

Limited Liability Partnership Act, 2008 (No. 6 of 2009); 
• Association of Persons; and 

• Any other incorporated and/ or unincorporated body of persons 

Category III Investor 
–High Net-Worth 
Individual Investors 

Resident Indian individuals or Hindu Undivided Families through the Karta applying 
for an amount aggregating to above ₹ 1,000,000 across all options of NCDs in this 
Issue 

Category IV Investor 
–Retail Individual 
Investors 

Resident Indian individuals or Hindu Undivided Families through the Karta applying 
for an amount aggregating up to and including ₹1,000,000 across all options of NCDs 
in this Issue and shall include retail individual investors, who have submitted bid for 
an amount not more than UPI Application Limit in any of the bidding options in the 
Issue (including Hindu Undivided Families applying through their Karta and does not 
include NRIs) through UPI Mechanism 

Coupon/ Interest Rate The aggregate rate of interest payable in connection with the NCDs as specified in the 
Prospectus. For further details, see “Issue Structure” on page 188. 

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 

Debenture 
Trusteeship 
Agreement 

Debenture Trusteeship Agreement dated March 18, 2024, entered into between our 
Company and the Debenture Trustee. 

Debenture 
Trustee/Trustee. 

Trustee for the NCD holders in this vase being Vistra ITCL (India) Limited. 

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. 
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Term Description 

Designated CDP 
Locations 

Such centres of the Collecting Depository Participants where Applicants can submit 
the Application Forms. The details of such Designated CDP Locations, along with the 
names and contact details of the CDPs are available on the website of the Stock 
Exchange and updated from time to time. 

Designated Date The date on which the Registrar to the Issue issues 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, members of the Consortium, Sub-Consortium/agents, Trading Members, 
SCSBs, Registered Brokers, CDPs and RTAs, who are authorised to collect 
Application Forms from the Applicants in the Issue. In relation to ASBA applicants 
authorising an SCSB to block the amount in the ASBA Account, Designated 
Intermediaries shall mean SCSBs. In relation to ASBA applicants submitted by Retail 
Individual Investors where the amount was blocked upon acceptance of UPI Mandate 
Request using the UPI Mechanism, Designated Intermediaries shall mean the CDPs, 
RTAs, Lead Managers, Members of the Consortium, Trading Members and Stock 
Exchanges where applications have been submitted through the app/web interface as 
provided in the SEBI Master 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 March 20, 2024 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 (eOBC), 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, Ujjivan Small Finance Bank, JM Financial Products limited, 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. 

Final Settlement 
Date/ Maturity Date 

The date on which all secured obligations (including all present and future obligations 
(whether actual or contingent and whether owed jointly or severally or in any capacity 
whatsoever) of the Company to the holders of the debentures or the debenture trustee 
under the Transaction Documents in respect of the debentures, including without 
limitation, the making of payment of any coupon, interest, redemption of principal 
amounts, the default interest, additional interest, liquidated damages, indemnity 
payments and all costs, charges, expenses and other amounts payable by the company 
in respect of the debentures) have been irrevocably and unconditionally paid and 
discharged in full to the satisfaction of the holders of the debentures. 
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Term Description 

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. 

India Ratings . Indian Ratings and Research Private Limited 

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, 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 ₹ 12,500 lakhs (“Base Issue 
Size”) with an option to retain over-subscription up to ₹ 12,500 lakhs cumulatively 
aggregating up to ₹ 25,000 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 April 23, 2024 

Issue Opening Date April 08, 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 

Listing Agreement The uniform listing agreement entered into between our Company and the Stock 
Exchanges in connection with the listing of debt securities of our Company. 

Market Lot . 1 (one) NCD 

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. 

NCDs/ Debentures Secured, rated, listed, redeemable, non-convertible debentures of face value of ₹ 1,000 
each, aggregating up to ₹ 25,000 lakhs offered through this Prospectus and the 
Prospectus. 

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. 
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Term Description 

Option(s)/Series . An option of NCDs which are identical in all respects including, but not limited to 
terms and conditions, listing and ISIN and as further stated to be an individual option 
in this Prospectus and the Draft Prospectus. Collectively, the options of NCDs being 
offered to the Applicants as stated in the Prospectus 

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 February 12, 2024 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 Master 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. 

Public Issue Account 
Bank 

Banks which are clearing members and registered with SEBI under the Securities and 
Exchange Board of India (Bankers to an Issue) Regulations, 1994, with whom the 
Public Issue Account will be opened and as specified in the Prospectus. 

Record Date . 15 (fifteen) Days prior to the interest payment date, and/or Redemption Date for NCDs 
issued under the Prospectus. In case of redemption of NCDs, the trading in the NCDs 
shall remain suspended between the Record Date and the date of redemption. In case 
the Record Date falls on a day when the Stock Exchanges are having a trading holiday, 
the immediate subsequent trading day or a date notified by our Company to the Stock 
Exchanges, 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 February 14, 2024 entered into between our Company and the 
Registrar to the Issue, in relation to the responsibilities and obligations of the Registrar 
to the Issue pertaining to this Issue 

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. 
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Term Description 

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 

Secured Borrowings Debt securities and Borrowings (other than debt securities) secured by way of 
specific/pari-passu charge on loan assets. This also includes liabilities against 
securitised assets 

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 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 Exchanges and NPCI in order to push the UPI Mandate 
Requests and / or payment instructions of the retail individual investors into the UPI 
for retail individual investors applying through the app/web interface of the Stock 
Exchange(s) with a facility to block funds through UPI Mechanism for application 
value up to UPI Application Limit and carry out any other responsibilities in terms of 
the SEBI Master Circular. 

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. 
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Term Description 

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. 

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 
person’ bank accounts using a payment address which uniquely identifies a person’s 
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, 
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 Working day means all days on which commercial banks in Mumbai, are open for 
business. In respect of announcement or bid/issue period, working day shall mean all 
days, excluding Saturdays, Sundays, and public holidays, on which commercial banks 
in Mumbai are open for business. Further, in respect of the time period between the 
bid/ issue closing date and the listing of the NCDs on the Stock Exchanges, working 
day shall mean all trading days of the Stock Exchanges for NCD, excluding Saturdays, 
Sundays and bank holidays, as specified by SEBI. 

 

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 
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Term Description 

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 – AA NBFC-Account Aggregator 
NBFC-ND-NSI 
(NBFC-BL/ NBFC – 
Base Layer) 

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

NBFC-D NBFC registered as a deposit accepting NBFC 

NBFC-ML/ NBFC – 
Middle Layer 

(a) all deposit taking NBFCs (NBFC-Ds), irrespective of asset size, (b) non-deposit 
taking NBFCs with asset size of ₹1,00,000 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 – 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 NBFC–Peer to Peer Lending Platform 

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

NBFC – 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 

RBI’s Master Direction - Non-Banking Financial Company – Non - Systemically 
Important Non-Deposit taking Company (Reserve Bank) Directions, 2016 dated 
September 1, 2016, as amended 

RBI SI Master 
Directions 

RBI’s Master Direction - Non-Banking Financial Company –Systemically 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 
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 

(f) To the extent, the aggregate does not exceed Tier I capital. 
 

For NBFC-ND-SI: 
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Term Description 

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 

EGM Extraordinary General Meeting 

EPS Earnings Per Share 

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

Regulations, 2012 as amended from time to time. 
SEBI Debenture Trustee 
Regulations 

Securities and Exchange Board of India (Debenture Trustee) Regulations, 1993, as 
amended from time to time. 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018, as amended from time to time. 

SEBI LODR 
Regulations/ SEBI 
Listing Regulations 

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

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 from time to time. 

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 Company’s 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 Company’s Statutory Auditors, 
M/s. SGS & Company, Chartered Accountants, are included in this Prospectus in the chapter titled “Financial 
Statements” beginning on page 144.  
 

Further, for the purposes of disclosure in this Prospectus, we have prepared and presented our unaudited financial 
results for nine month period ended on December 31, 2023 (“Unaudited Financial Result”) prepared in 
accordance with the SEBI Listing Regulations which are reviewed by our Statutory Auditor SGS & Company, 
Chartered Accountants along with the limited review report dated February 14, 2024. 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 Company’s 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 nine months ended December 
31, 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. 
 
Currency and units of Presentation 

 

In this Prospectus, all references to ‘Rupees’/ ‘Rs.’/ ‘INR’/ ‘₹’ 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 ‘lakhs’. All references to 
‘lakh/lakhs’ means ‘one hundred thousand’ and ‘crore’ means ‘ten million’ and ‘billion/bn/billions’ means ‘one 
hundred crores’. 
 

Industry and Market Data  
 

Unless stated otherwise, industry and market data used throughout this Prospectus has been obtained from industry 
publications. Industry publications generally state that the information contained in those publications has been 
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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 reader’s 
familiarity with and understanding of the methodologies used in compiling such data. Certain information and 
statistics in relation to the industry in which we operate, which has been included in this Prospectus has been 
extracted from an industry report titled “CRISIL Market Intelligence & Analytics (CRISIL MI&A) – Industry 
Report on Gold Loans released in Mumbai in October 2023” dated February, 2024, prepared and issued by 
CRISIL Limited (“Industry Report”). Please refer to “Industry Overview” on page 78 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 CRISIL’s prior written approval”. 
 

The extent to which the market and industry data used in this Prospectus is meaningful depends on the reader’s 
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data 
gathering methodologies in the industry in which business of our Company is conducted, and methodologies and 
assumptions may vary widely among different industry sources. 
 

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 20. 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 RBI’s 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 20. 

 

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 
20, 78 and 106, respectively. 
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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 Company’s 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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CHAPTER 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 106 and “Financial Statements” on page 143, 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 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 Para 4.4 
of Master Direction Information 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 – 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-Banking Financial Company – 
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 pursuant 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 
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inspection 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. 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. Subsequently, our Company has received letter from RBI dated January 15, 2024 
seeking further clarifications on inspection comments 

 

Further, RBI imposed penalty of ₹ 13.38 lakh vide it’s letter dated October 25, 2023 and Company has paid the 
penalty amount on November 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 ‘fit and proper criteria’ 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 auditor’s 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 Company’s 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 
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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 
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 Company’s 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 145. 
 

5. 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. 

 

 

6. 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. 
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The NCDs proposed to be issued under this Issue have been rated “A-Stable”, by India Ratings & Research Private 
Limited (“IRRPL”) for an amount up to ₹ 25,000 lakhs vide its letter dated February 26, 2024. Ratings reflect a 
rating agency’s opinion of our financial strength, operating performance, strategic position, and ability to meet 
our obligations. Any, downgrade of our credit ratings would increase borrowing costs and constrain our access to 
debt and bank lending markets and, 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 123. 
 

7. 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 246. 
 

8. 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 144. 

 

9. 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. 
 

10. Most of the supporting documents in connection with the biographies of the directors included in the 
section “Our Management” of this Prospectus are unavailable. 
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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 127 may not be available. 
Accordingly, reliance has been placed on declarations and undertakings furnished by such director to us and the 
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. 
 

11. 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 Directors’ role in KNL will not present any conflicts of interest or potential 
conflicts of interest. 
  
Further, KNL has been registered as a ‘nidhi company’ 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. 
 

12. 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. 
 

13. 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 970 branches situated in southern India out of 988 of our total 
branches as on December 31, 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 118. 
 

14. 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. 
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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 
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 Company’s ability to raise fresh debentures on private placement basis. 
 

A significant portion of our debt matures each year. Out of the total amount of our outstanding NCDs, ₹ 2,01,557 
lakhs, issued by our Company as of December 31, 2023, NCDs amounting to ₹ 48,3000.57 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. 
 

15. 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 RBI’s 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 



26 

 

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. 
 

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. 
 

 

16. 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 customers’ 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. 
 
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. 
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17. 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. 
 

18. 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. 
 

19. 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.  
 

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

 

We may not be successful in our efforts to improve collections and/or enforce the security interest on the gold 
collateral on existing as well as future non-performing assets. Moreover, as our loan portfolio increases, we may 
experience greater defaults in principal and/or interest repayments. Thus, if we are not able to control our level of 
non-performing assets, the overall quality of our loan portfolio may deteriorate and our results of operations may 
be adversely affected. Our gross NPAs for the 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.  
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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. 
 

 

21. 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 145. 
 

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

As a NBFCs – 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 
sheet items) on an ongoing basis. Our Company’s 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 – Reserve Bank of India (Non-Banking Financial Company – 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. 
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23. 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.  
 

24. 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 borrower’s 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 
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. 
 

25. 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. 
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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 customer’s 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. 
 

26. 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. 
 

27. 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. 
 

28. 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 gold’s 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. 
 

29. 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. 
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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 NBFC’s 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 281. 
 

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. 
 

30. 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. 
 
31. 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 
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.  
 

32. 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. 
 

33. 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 
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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. 
 

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

35. 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. 
 

36. 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. 
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37. 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 arm’s 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 142. 
 

38. 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. 
 

39. 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. 
 

40. Our inability to obtain, renew or maintain our statutory and regulatory permits and approvals required to 
operate our business may have a material adverse effect on our business, financial condition and results 
of operations. 

 

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

In addition, our branches are required to be registered under the relevant shops and establishments laws of the 
states in which they are located. The shops and establishment laws regulate various employment conditions, 
including working hours, holidays and leave and overtime compensation. 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. 
 

41. 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 December 31, 2023, we had a total of 988 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. 
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42. 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. 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 December 31, 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. 
 

 

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. 
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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 74. 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. 

 

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. Further BSE has 

informed that no SOP fines are pending against Kosamattam Finance Limited vide email dated March 06, 2024. 
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Further Company had paid the payment of Rs. 0.38 lakhs on April 02, 2024 against the penalty imposed  against 

the Company pursuant to Regulation 60(2) and 52(7) and 52(7A) of the SEBI (LODR) Regulations, 2015, as per 

the details available on the BSE listing portal. 

 

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. 

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 Company’s 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 debtor’s assets are to be distributed. Before sale proceeds are distributed to a secured creditor, they are to 
be distributed for the costs of the insolvency resolution and liquidation processes, debts owed to workmen and 

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

 

Accordingly, if the provisions of the Bankruptcy Code are invoked against any of the borrowers of our Company, 

it may affect our Company’s ability to recover our loans from the borrowers and enforcement of our Company’s 
rights will be subject to the Bankruptcy Code. 
 

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. 

 

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 78. 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 shareholders’ 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 
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on our business. 

 

India’s sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal policy 
or a decline in India’s foreign exchange reserves, all which are outside our control. Any adverse revisions to 
India’s 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. 

 

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 Company’s 
business could change as well. A significant change in India’s economic liberalisation and deregulation policies 
could disrupt business and economic conditions in India and thereby affect our Company’s business. 
 

Unstable domestic as well as international political environment could impact the economic performance in the 

short term as well as the long term. The Government of India has pursued the economic liberalisation policies 

including relaxing restrictions on the private sector over the past several years. The present Government has also 

announced polices and taken initiatives that support continued economic liberalisation. 

 

The Government has traditionally exercised and continues to exercise a significant influence over many aspects 

of the Indian economy. Our Company’s business may be affected not only by changes in interest rates, changes 
in Government policy, taxation, social and civil unrest but also by other political, economic, or other developments 
in or affecting India. 

 

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 2024 (“Budget 2024”), pursuant 
to which the Finance Bill 2024 has proposed various amendments. The Finance Bill 2024 is yet to receive 

assent from the President of India. 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 

Bill 2024 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 ‘Guidelines on Digital Lending’ following the ‘Recommendations 
of the Working Group on Digital Lending – Implementation’ (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 ‘Guidelines on Default Loss Guarantee’ (“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 
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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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CHAPTER III - INTRODUCTION 

 

GENRAL INFORMATION 

 

Our Company was incorporated on March 25, 1987, as ‘Standard Shares and Loans Private Limited’, 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 ‘Kosamattam Finance Private Limited’ 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 ‘Kosamattam Finance Limited’ 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 125. 
 

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 IN–DP–
CDSL–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, Applicant’s DP ID, Client ID, PAN, address of Applicant, number 
of NCDs applied for, ASBA Account number in which the amount equivalent to the application, Amount was 
blocked or the UPI ID (for UPI Investors who make the payment of Application Amount through 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 – 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 – 400 063 

Maharashtra, India 
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Tel: +91 22 6648 1818 

E-mail: kfl.ncd@smccapitals.com 

Website: www.smccapitals.com  
Contact Person: Parth Singhal/ 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 – 22, G Block, 
Bandra Kurla Complex, Bandra (East),  
Mumbai – 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 188. 
  
Registrar to the Issue  
 

 
  
Kfin Technologies Limited 

Selenium Tower B, Plot No – 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 
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Website: www.kfintech.com 

Contact Person: M Murali Krishna 

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 Gawande, Mr. Pravin Teli, Mr. Tushar 
Gavaskar 
 

Syndicate Member  
 

 
 

SMC Global Securities Limited 

17, Netaji Subhash Marg, 
Daryaganj, Delhi – 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 
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Bankers to our Company 

 

Canara Bank 

Mid Corporate Branch, 
Metro Station Complex 3rd Floor, 
M G Road, Ernakulam, 
Kerala – 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 – 600 034 
Tel: +91 44 40500355 

Email: dinesh.g@dcbbank.com 

Contact Person: G.Dinesh  
Website: www.dcbbank.com 

The South Indian Bank Limited 

SIB House, TB Road, PB NO 28, 
Thrissur – 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 – 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 – 682 035 

Tel: +91 484 2867907/ 908/ 912 

Email: midern@bankofbaroda.com 

Website: www.bankofbaroda.com 

Contact Person: Adeeb KT 

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 – 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 

Large Corporate Branch, 1st Floor, 
Union Bank Bhavan, MG Road, Kochi – 682035 

Tel: +91 484 2355351/ 2385217/8 

Email: ubin0551929@unionbankofindia.bank 

Website: www.unionbankofindia.co.in 

Contact Person: Abdul Razack  

Bank of Maharashtra 

Zonal Office Ernakulam, 2nd floor GK Arcade, 
Palarivattom Bypass Jn, Vennala – 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 – 600035 

Tel: +91 44 24344114 

Email: mcb.tnagar@indianbank.co.in 

Website: www.indianbank.in 

Contact Person: Prasanta Kumar Sahu 

HDFC Bank Limited  ESAF Small Finance Bank Limited 
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1st Floor, S L Plaza, Palarivattom,  
Cochin, Kerala – 682025 

Tel: +91 484 4433204 

Email: Cenoi.Kurian@hdfcbank.com 

Website: www.hdfcbank.com 

Contact Person: Cenoi Kurian 

Building No VII/83/8, ESAF Bhavan, 
Mannuthy, Thrissur – Palakkad NH, 
Thrissur – 680651, Kerala 

Tel: +91 487 7123456 

Email: vinodg.thampi@esafbank.com 

Website: www.esafbank.com 

Contact Person: Vinod G Thampi 
Indian Overseas Bank  
Gemini Circle Branch, Karunai Kudil, 
297 Cathedral Road,  
Chennai, Tamil Nadu – 600 086 

Tel: +91 22 2811 4655, +91 22 2811 0239 

Email: iob2051@iob.in  
Website: www.iob.in 

Contact Person: K. Arumugam  

Bandhan Bank Limited 

Madhapur Branch (1873) Plot No - 31, 
Door No -1-118/31, Ground Floor, Rohini Layout, 
Opposite – Cyber Tower, Madhapur,  
Hyderabad, Telangana – 500081 

Tel: +91 9949999146 

Email: satish.g@bandhanbank.com 

Website: www.bandhanbank.com 

Contact Person:  Purbasha Samal 
UCO Bank 

M G Road, Ravipuram, Ernakulam – 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 – 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 – 560071 

Tel: 080 – 37620100/ 46020100 Extn: 12708 

Email: narasimha.g@janabank.com 

Website: www.janabank.com 

Contact Person: G. Narasimha Murthy 

STCI Finance Limited 

A/B 1 – 802, “A” Wing, 8th Floor, Marathon 
Innova, Marathon Nextgen Compound, Off G K 
Marg, Lower Parel (West), Mumbai – 400 013  
Tel: 022 61425100 

Email: credit l @st cionline .com 

Website: www.stcionline.com 

Contact Person: Archana Bhide 

City Union Bank Limited 

Door No: 526- D, Marwa Square, Temple Road, 
Thirunakkara, Kottayam – 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 – 600 096  
Tel: 044 366900 

Email: joonsuk.choi@wooribank.com 

Website: go.wooribank.com 

Contact Person: V.Venugopal 
Karnataka Bank 

Warrier Building, First Floor, Jos Junction, MG Road, 
Ernakulam – 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 – 686001 

Tel: 8086000511 

Email: Kottayam.Branchhead@axisbank.com 

Website: www.axisbank.com 

Contact Person: Nobel Augustine 

JM Financial  
7th Floor, Cnergy, Appasaheb Marathe Marg, 
Prabhadevi, Mumbai 400025 

Tel: +91 22 6630 3030 

Email: Joseph.Augustine@jmfl.com 

Website: www.jmfinancialproducts.com 

Contact: Mr. Joseph Augustine  

Kotak Mahindra Bank Limited  
Office 27 BKC, C27, G Block,  
Bandra (E), Mumbai – 400051 

NorthernArc Capital Limited. 
The capital, office no. 908 A wing, 9th floor,  
BKC, Bandra (E), Mumbai 400051  
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Tel: 022-66054139 

Email: kushal.dhande@kotak.com 

Website: www.kotak.com 

Contact person: Mr. Kushal Dhande  

Tel: +91 22 68387605 

Email: contact@northernarc.com  
Website: www.northernarc.com  
Contact person: Aishwarya. S 

Tata Capital Limited 

Centennial Square, 1st Floor, 6a Dr Ambedkar Salai, 
Kodambakkam, Chennai – 600 024  
Tel: 044-6692 7838 

Email: Kanagasundaram.p@tatacapital.com  
Website: www.tatacapital.com 

Contact Person: Kanagasundaram P 

Ujjivan Small Finance Bank Ltd.  
D-7, GMTT Building, Sector-3, Noida- 201301 

Tel: +91 9582390027 

Website: www.ujjivansfb.in 

Email: Shivendra.singh519@ujjivan.com 

Contact Person: Shivendra Singh 

Vardhman Trusteeship Private Limited 

The Capital, 412 A, A Wing, Bandra Kurla Complex, 
Bandra (East) Mumbai - 400 051 

Tel: +91 22 ,101,1 0832 

Email: complianc@vardhmantrustee.com 

Website: www. vardhmantrustee.com 
Contact Person: Mr. Rushabh Desai 

Vivriti Capital Limited 

Prestige Zackria Metropolitan No.200/1-8, 2nd 
Floor, Block 1, Anna Salai, Chennai 600002 

Tel: 044-40074800 

Email: Loans.operations@vivriticapital.com  
Website: www.vivriticapital.com  
Contact Person: Ajitkumar Menon 

Yes Bank Limited 

1st Floor, Puthuran Plaza, Northern Side, MG Road,  
Kochi, Kerala- 682011  
Tel: +91-98952 40249 

Fax: - 
Email: bina.pillai@yesbank.in  
Contact Person: Binu Pillai 

State Bank of India, Commercial Branch 

Address: Sree Ganesh Kripa, Thycaud, 
Thiruvananthapuram, Kerala- 695001 

Tel: 04712339925 

Fax: 04712339925 

Email: sbi.04350@sbi.co.in 

Website: www.sbi.co.in 

Contact person: Shri Sreegith G L    
Oxyzo Financial Services Limited.  
101 First Floor, Vipul Agora Mall, M G Road, 
Gurugram, Haryana-122001 

Tel: +91-7353013499 

Fax: 
Email: getsupport@oxyzo.in 

Website: www.oxyzo.in 

Contact Person: Vishal Choudhary  

 

 

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 
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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 
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 
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(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to 
any other person in a fictitious name,  

 

shall be liable for action under Section 447”. 
 

The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least 
₹10 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 

 

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 ₹ 25,000 lakhs vide its letter dated February 26, 2024. 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 
330 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 74 of 
this Prospectus.  
 

Underwriting  
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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 Auditor’s 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, (ii) 
Limited Review Report dated February 14, 2024 on unaudited financial information of the Company as at and for 
the nine months’ period ended on December 31, 2023, and (iii) Statement of Tax Benefits Available to the 
Debenture Holders issued by M/s. SGS & Company, Chartered Accountants dated March 06, 2024, our Compnay 
has not obtained any expert opinions. 
 

Issue Programme: 
 

Issue Opening Date April 8, 2024 

Issue Closing Date April 23, 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 and subject to not exceeding thirty days from filing the Prospectus with ROC) 
as may be decided by the Board of Directors of our Company or the 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 188 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 
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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 
Allotment 

No. of 
equity 
shares 

Face 
Valu
e (in 
₹) 

Issue 
Price 
(in ₹) 

Conside
ration 

(Cash, 
other 
than 
cash, 
etc.) 

Nature of 
Allotment 

Cumulative No 
of equity 
shares (in ₹) 

Cumulative 
Equity Share 
Capital 
(in ₹) 

Cumulative 
Equity Share 
Premium 

(in ₹) 

Rema
rks 

February 
23, 2021 

21,06,275 10 32 
 

Cash Rights 
Issue1 

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

July 9, 2021 10,80,625 
 

10 40 Cash Rights 
Issue2 

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

October 20, 
2021 

1,02,98,13
0 

10 40 Cash Rights 
Issue3 

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

November 
29, 2021 

30,00,000 10 40 NA Conversion 
of CCPS4 

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

June 06, 
2023 

52,60,200 10 40 Cash Rights 
Issue5 

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

October 23, 
2023 

38,67,437 10 50 Cash Rights 
Issue6 

22,60,06,939 2,26,00,69,390 1,11,06,45,684 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 
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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 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, 
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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, 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 
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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 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 
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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 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 
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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 
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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 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 
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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 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 



59 

 

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. 

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 
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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 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, 
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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 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 
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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 
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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 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 
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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 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 
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,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 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 ,
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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. 
 

4. Shareholding Pattern 

 
The following table sets forth the shareholding pattern of our Company as on this Prospectus: 
 

Catego
ry 

(I) 

Category 
of 

Sharehol
der (II) 

Number of 
Sharehold
ers (III) 

No. of 
fully paid 
up Equity 

Shares 
Held  
(IV) 

No. 
of 

partl
y 

paid-
up 

Equi
ty 

Shar
es 

held 
(V) 

No. of 
shares 

underlyi
ng 

deposito
ry 

receipt 
(VI) 

Total nos. 
shares 

held (VII) 
= (IV) + 

(V) + (VI) 

Shareholdi
ng as a % 

of total 
nos. of 
shares 

(calculated 
as per 
SCRR, 
1957) 

(VIII) As a 
% of 

(A+B+C2) 

Number of voting rights held in 
each class of securities (IX) 

 

No of 
underlyin

g 
outstandi

ng 
convertib

le 
securities 

(X) 

Shareholdi
ng as a % 
assuming 

full 
conversion 

of 
convertibl
e 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 

encumbere
d (XIII) 

Number of 
Equity 

Shares held 
in 

demateriali
sed form 

(XIV) 

 No of Voting Rights  N
o. 
(a) 

As a 
% of 
total 
Shar

es 
held 
(b) 

N
o. 
(a) 

As a 
% of 
total 
Shar

es 
held 
(b) 

 

 Class- 
Equity 

Total Total as 
a % of 

(A+B+C
+) 

    

(A) Promoter 
and 
Promoter 
Group 

8  19,47,26,5
57 

0 
 

0 19,47,26,5
57 

 86.16 19,47,26,5
57 

19,47,26,5
57  

 86.16 0 0 0 0 19,47,26,55
7 

(B) Public 2234 3,12,80,38
2 

0 0 3,12,80,38
2 

 13.84 3,12,80,38
2 

3,12,80,38
2 

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 

(C1) Shares 
underlyin
g DRs 

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 
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Total (A+B+C) 2242 22,60,06,9
39 

0 0 0 0 22,60,06,9
39 

22,60,06,9
39 

100 0 0 0 0 22,60,06,93
9 
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5. List of top ten holders of Equity Shares of our Company as on December 31, 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 56.91 

2. Kosamattam Ventures 
Private Limited 

3,60,00,200 3,60,00,200 

15.95 

3. Laila Mathew 3,01,48,300 3,01,48,300 13.36 

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 December 31, 2023:  

 

Unlisted privately placed secured redeemable non-convertible debentures: 
 

Sr 
No 

Name of 
Holders 

Address Number of 
Instruments 
Held 

Face value per 
Debenture (In 
₹) 

Amount (In ₹) 

1 
Sundaram 
Finance Ltd 

Sundaram Finance Limited ,No.21, 
Patullos Road, ,Chennai, PIN– 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 Jojo C Varghese 
Chittilappilly House, Near Society, 
Parappur, Thrissur 680552 

1400 100.00  1,40,000.00  

5 CJ Varghese  Chittilappilly House, Near Society 
Parappur, Thissur, 680552  1100 100 1,10,000.00 

6 
KK 
Padmanabhan 

Sundarabhavan Puzhavathu, 
Changanacherru-686101 

500 100 50,000.00 

 

7. List of top ten unsecured, privately placed, non-convertible debenture holders of our Company as on 
December 31, 2023: 

 

Perpetual Debt Instrument 
 

Sr 
No 

Name of 
Holders 

Address Number of 
Instruments 

Held 

Face value 
per 

Debenture (In 
₹) 

Amount 
(In ₹) 

1.  Flossy Reji 
Alex 

Grace villa kallimel mavelikkara 
3 5,00,000.00 15,00,000.00 

2.  PM 
Unnikrishnan 
Nair 

Gokulam parumala thiruvalla 

3 5,00,000.00 15,00,000.00 

3.  Elizabeth Aji Parumala House Paranthal Pandalam 2 5,00,000.00 10,00,000.00 

4.  Shinu Joseph  2475/7,Chooranolikkal,Vattiyoorkavu 2 5,00,000.00 10,00,000.00 

5.  Sunny Peters Indikuzhiyil 
House,Kothanalloor,Kottayam 

2 5,00,000.00 10,00,000.00 

6.  Deepu T 
Mathew 

Deepu 
Bhavan,Kodumon,Pathanamthitta 

1 5,00,000.00 5,00,000.00 

7.  Shibu T John Thengum Tharayil House, 
Mudiyoorkonam,Pandalam 

1 5,00,000.00 5,00,000.00 

8.  Manjima Gopal Thushara,Parumala,Thiruvalla 1 5,00,000.00 5,00,000.00 

9.  Jessy Varghese Tharayil 
House,Karimpattatope,Chiyaram 

1 5,00,000.00 5,00,000.00 
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10.  Biju Paul Attokaran 
House,Ayyanthole,Pudurkara 

1 5,00,000.00 5,00,000.00 

 

Subordinated Debt 
 

 

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. Aleyamm 
A Jacob 

Chennakkattu Kalangamary, Nechuppadam 
Kadayiruppu PO Aikaranad, North Kolancherry, 
Ernakulam Kerala 682311 

118000 1000 11800000
0 

2. PP 
Yohannan 

1403/3 Shalom Arcade, Floor 5, Terece Floor, 
Door no. 1, near HDFC Bank, Kasavanahalli, 
Bengaluru, Karnataka, 560035 

29500 1000 29500000 

3. Jubymon 
PM  

Palliyazhikathu Veedu, Vettithitta PO 
Piravanthoor, Kollam, Kerala, 689696 

16250 1000 16250000 

4. Josheph 
Simone  

Elengical House, Putheya Road, KALOOR, 
Ernakulam, Kerala, 682017 

1600 1000 16000000 

5. Sabeena 
Simone 

12 739C Wlanjickal House, VS NL Road, 
Kakkanad, PO Ernakulam Kerala, 682030 

13300 1000 13300000 

6. Thomas 
Purayida 
Thil 
Thomas  

Purayidathil, Athirampuzha, Athirampuzha, 
Kottayam, Kottayam Kerela, 686562 

12515 1000 12515000 

7. Maju 
Chacko 
Mathew 

Kavanalil House, Kavungumprayar P.O 
Puramattom, Pathanamthitta, Kerala- 689543 

12039 1000 12039000 

8. CR 
Jayshree 

H.No. 68/2233, 12B Katticaran, JMJ Residency, 
Ernakulam,  

12000 1000 12000000 

S
r 
N
o 

Name of 
Holders 

Address Number of 
Instruments 

Held 

Face value 
per 

Debenture 
(In ₹) 

Amount (In 
₹) 

1. Aleyam
ma Jacob 

Chennekkattukalangamari,Kadayiruppu,Kolenchery
,Ernakulam, Pin-682311 

50000 1,000.00  5,00,00,000.0
0  

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 
Mangalat
h  

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. Aleyam
ma 
Kuriakos
e  

Mandapathil,Ramapuram 
Bazar,Ramapuram,Kottayam,686576 

2800 1,000.00  28,00,000.00  

10. Hema 
George  

Punneliparambil House, Door No.39 ,Kundukulam 
Road,Mannuthy,Thrissur,680651 

2800 1,000.00  28,00,000.00  

11. Aleyam
ma  

Chennekattukalangamari, kadayiruppu, kolenchery, 
Eranakulam 682311 

50000 1000 
5,00,00,000.0
0 

12. Augustin 
Dominic 

Alancherry Kurichy, Malakunnam, Kottayam, 
686535 

3600 1000 36,00,000.00 
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Gopinatha
n 

9. P 
Gopinatha
n  

68/ 2233, 12B Katticaran, JMJ Residency, 
Ernakulam North P O, Ernakulam North PO, 
Kerala, 682018 

12000 1000 12000000 

10. Ruby 
Mavunkal 

Mavingal, Thala Yolaparambu PO, Vadayar, 
Kottayam, Kerala, 686605 

115000 1000 11500000 

 

Listed Unsecured non-convertible debenture, issued vide public issue: 
 

Sr 
No 

Name of Holders Address Number of 
Instruments 

Held 

Face value per 
Debenture (In 

₹) 

Amount (In 
₹) 

1.  Monetary Kuries 
Private Ltd. 

3rd Floor, Bell Mouth BLGD, Round 
south, Thrissur, Kerala, 680001 

10000 1000 1,00,00,000 

2.  Renjini Reji B 207 Paradise Raheja Vihar, 
Vhandivali Powai, Mumbai 
Maharashtra 400072 

6000 1000 60,00,000 

3.  Ajimon Mary John Charuvila Puthen Veedu, 
Thekkumpuram, Pavithreswaram 
Neduvathoor, Kollam, Kerela 691507 

6000 1000 60,00,000 

4.  Davis Mohan 
Ambakkaden  

Ambakkaden House, Royal Avenue, 
Thiruvambady P O Thrissur Kerala, 
680022 

5000 1000 50,00,000 

5.  Thayamkulang 
ARA Kuries Pvt. 
Ltd. 

Malithu Tower, Cherpu P.O, Thrissur, 
Kerala 680561 

5000 1000 50,00,000 

6.  Thomas KP 
Mathew 

Kochukuttiyil House, Puthenchantha 5000 1000 50,00,000 

7.  

Renu Daniel . 
Chalathu Renji Villa, Moonnalam, 
Adoor, Po, Pathanamthitta Kerela 
691523 

5000 1000 50,00,000 

8.  Leelamma 
Thankachan 

Edathundil, Kannanakuzi, P.O. 
Pathanamthitta, Kerala 691523 

4500 1000 45,00,000 

9.  Varghese Mathai 
 

Akkanattu Rose Villa, Erazha North, 
Mavelikara, Chettikulangara Kerala, 
6901016 

4500 1000 45,00,000 

10.  Baiju 
Ramachandran . 

Eswara Vilasom, Mangattukadavu, 
Thirumala, Thiruvananthapuram, 
Kerala 695006 

4424 1000 44,24,000 

 

8. Debt-equity ratio: 
 

The debt equity ratio estimated after the proposed public issue of secured redeemable non-convertible debentures 
worth ₹ 25,000.00 lakhs comes to 6.06. Detailed workings are given below: 

(₹ in lakhs) 
Particulars As on December 31, 2023 

 Pre-Issue Post Issue 

Total Debt      (A) 5,11,538.99 5,36,538.99 

   

Equity    

Equity Share Capital 22,600.69 22,600.69 

   

Other Equity   

Capital Reserve 9.07 9.07 

Statutory Reserve 10,420.59 10,420.59 

Securities Premium 11,106.46 11,106.46 

General Reserve 11,660.97 11,660.97 

Impairment Reserve -  

Other Comprehensive Income (93.77) (93.77) 
Retained Earnings 32,848.82 32,848.82 

Total Equity      (B) 88,552.83 88,552.83 

   

Debt Securities / Equity     (C)=(A)/(B) 5.78 6.06 
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Notes: 
 

1. The pre-issue figures disclosed are based on the unaudited financial statements as on December 31, 2023. 
 

2. The Debt Equity ratio post issue is indicative and is on account of the assumed inflow of ₹25,000 lakhs from 
the proposed issue. 

 

3. The following events that occurred from January 1, 2024 may have an impact on above calculation:  
 

i. The Company has redeemed 9,70,893 secured NCDs of face value ₹1000 each amounting to ₹9,708.93 
Lakhs on January 8, 2024. 

ii. The Company has redeemed 19,62,837 secured NCDs of face value ₹1000 each amounting to 
₹19,628.37 Lakhs on January 18, 2024. 

iii. The Company has redeemed 43,963 secured NCDs of face value ₹1000 each amounting to ₹439.63 
Lakhs on January 30, 2024. 

iv. The Company has redeemed 1,85,919 secured NCDs of face value ₹1000 each amounting to ₹1859.19 
Lakhs on January 31, 2024. 

v. Following loans were sanctioned for the company: 
a. Working Capital Demand Loan Sanctioned for ₹2,500 Lakhs from Karur Vysya Bank on January 

30, 2024 

b. Term Loan Sanctioned for ₹ 5,000 Lakhs from JM Financials Limited on December 08, 2023 (the 
loan documents were executed on January 09, 2024 and was availed on January 20, 2024) 

 
9. For details on the total outstanding debt of our Company, see “Financial Indebtedness” beginning on 

page 145. 
 

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. 

 

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. 
 

As on the date of this Prospectus, 22,60,06,939 Equity Shares of our Company are in dematerialised form.  
 

14. Details of Promoter’s shareholding in our Company’s Subsidiaries 

 

Not Applicable as our Company has no subsidiaries. 
 

15. 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 – 686001  
Kerala, India 

 

Dear Sirs, 
This certificate is issued in accordance with the terms of our engagement letter dated February 26, 2024. 
 

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 2024-25 relevant to the Assessment year 2025-
26 presently in force in India 

 

Management’s Responsibility 

 

The preparation of the contents in the enclosed annexure is the responsibility of the Company’s 
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. 
 

Auditor’s 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 ‘Guidance 
Note on Reports or Certificates for Special Purposes’ 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 ’Code of Ethics’ 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,’Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and 
Other Assurance and Related Services Engagements’, 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: 
 

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 
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iii) the revenue authorities/ Courts will concur with the views expressed herein. 
 

The contents of the enclosed Statement are based on information, explanations and representations 
obtained from the Company and on the basis of our understanding of the business activities and operations 
of the Company. We have relied upon the information and documents of the Company being true, correct 
and complete and have not audited or tested them. Our view, under no circumstances, is to be considered 
as an audit opinion under any regulation or law. No assurance is given that the revenue authorities/ courts 
will concur with the views expressed herein. 
 

Our views are based on existing provisions of law and its interpretation, which are subject to change from 

time to time. We do not assume any responsibility to update the views consequent to such changes. 
 

In our opinion, the Statement of Tax Benefits prepared by the Company as set out in Annexure 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 

F.R.N: 009889S 

 
 

 

 

CA SANJO. N.G., F.C.A., D.I.S.A. (ICAI) 
PARTNER 

 (M. No: 211952) 
 

Peer Review No: 013176 

 

UDIN: 24211952BKDAIX9022 

 
Place: THRISSUR 

Date: 06/03/2024 
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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 up to ₹12,500 lakhs (“Base Issue Size”) with an option to retain 
oversubscription up to ₹12,500 lakhs, aggregating up to ₹25,000 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 As specified in Prospectus 

2. (less) Issue related expenses As specified in Prospectus 

3. Net Proceeds As specified in Prospectus 

 

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 Company’s outstanding indebtedness, see “Financial Indebtedness” on page 145. 
 

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 
 

NA 
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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, SCSBs’ commission/ fees, printing and distribution expenses, legal fees, 
advertisement expenses, listing fees and any other expense directly related to the Issue. The Issue expenses and 
listing fees will be paid by our Company. 
 

The estimated breakdown of the total expenses for 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 Manager’s fees, 
brokerage, rating agency, Registrar, legal advisor, 
Debenture Trustee, etc.) 

80 0.32 50 

Advertising and Marketing Expenses 50 0.20 31.25 

Printing, Stationery and Distribution 10 0.04 6.25 

Other Miscellaneous Expenses 20 0.08 12.50 
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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%) 
Total 160 0.64 100 

* 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 Company’s Balance Sheet indicating the purpose for which such monies had been 
utilised; 

 

(c) Details of all unutilised monies out of issue of NCDs, if any, referred to in sub-item (a) shall be disclosed 
under an appropriate separate head in our balance sheet indicating the form in which such unutilised monies 
have been invested. 

 

(d) The 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. 

 



77 

 

(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 ₹ 9,375.00 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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CHAPTER 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 20. 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 

 

India to remain one of the fastest growing economies amid global slowdown  
 

Even as the Indian economy has battled the four Cs — Covid-19, conflict (geopolitical), climate change, and 
central bank actions — it has shown a fair degree of resilience. Despite global slowdown, tightening of monetary 
conditions and high inflation, India recorded a higher economic growth rate compared with many peer economies 
owing to its relatively strong local consumption, lower reliance on global demand and continued resilience to 
external headwinds.  
  
The Indian economy has been one of the fastest-growing major economies globally this fiscal. It logged a robust 
7.3% growth on the back of strong domestic fundamentals and benign inflation expectations.  
  
However, CRISIL MI&A Research projects economic growth to moderate at 6.4% next fiscal, largely due to 
cyclical factors. Further, as of this fiscal, global growth is expected to slow even as the impact of the Reserve 
Bank of India’s (RBI’s) rate hikes on domestic demand plays out. The impact of the escalation of the Middle East 
conflict on energy and logistics costs will remain a key monitorable.  
 

On -year GDP change 

 

 
P: Projected; RE: Revise estimate; SAE: Second Advanced Estimate  
Source: National Statistical Office (NSO), CRISIL MI&A Research  
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Growth estimates for fiscal 2024 have surpassed expectations. High-frequency indicators such as the S&P 
Purchasing Managers’ Index show activity in expansion zone in the third quarter for both manufacturing and 
services.  
  
Even as the agricultural economy slowed sharply this year following a weak monsoon, the surge in the 
nonagricultural economy has more than offset it. The government-driven investment push, along with easing input 
cost pressures for industry, have also played a major role in shoring up growth. However, services have been 
slowing with waning pent-up demand. The exceptions have been financial, real estate and professional services, 
which has powered ahead on the back of robust growth in banking and real estate.  
  
Nevertheless, the first advance estimates point to a slowdown in the second half of this fiscal relative to the first 
half. The slowdown in the latter half has been driven by weaker private consumption, especially rural demand and 
the bite of rising interest rates.    
 

Macroeconomic Outlook. 
 

Macro variable  FY22  FY23  FY24P  Rationale for outlook  

Real GDP  
(%, y-o-y)  9.1  7.2  7.3  

Slowing global growth to weaken India’s exports, while peak impact of 
past rate hikes should moderate domestic demand. Budgetary support to 
capex and rural incomes to also support growth.  

Consumer price index 
(CPI)-based inflation 
(%, y-o-y)  

5.5  6.7  5.5  

Lower commodity prices, high-base effect, especially in food inflation, 
and cooling domestic demand to help moderate inflation. A non-
inflationary budget that focusses on asset-creation rather than direct cash 
support bodes well for core inflation and, hence, monetary policy.  

Current account 
balance/ GDP (%)  -1.2  -2.0  -1.8  

Lower international commodity prices on-year and support from healthy 
services trade surplus and remittances will keep the current account 
deficit in check.  

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.  

Fiscal deficit (% of  
GDP)  6.7  6.4  5.8  

Continued pursuit of fiscal consolidation aided by moderation in revenue 
spend and robust tax collections would bring down the deficit and allow 
for lower government market borrowings.  

10-year G-sec  
yield (fiscal-end, %)  6.8  7.4  7.0  

Reduction in gross market borrowing is expected to lower pressure on 
yields in fiscal 2025. Additionally, lower inflation and expected rate cuts 
by the RBI’s Monetary Policy Committee lend a further downside to the 
yield. India’s bond inclusion in the JP Morgan global bond index is also 
favourable.  

 

Note: P – 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, India’s 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 world’s most 
populous country in April 2023. India’s population growth trajectory (billion)  
 

India’s Population growth trajectory (billion) 
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Note: P – Projected, E – 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.  
 

India’s demographic division (share of different age in India’s population) 
 

 
Note: P – Projected, E – 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 city’s 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 country’s favourable demographics, 
coupled with rising disposable incomes, the trend is likely to continue and drive domestic economic growth.  
 

Urbanisation in India 

 

 
 

Note: P – Projected, E – Estimates  
Source: Census of India 2011, Ministry of Health and family welfare, CRISIL MI&A Research  
 

CHAPTER I: Overall NBFC- Industry Overview  
 

NBFCs are Important part of the credits system  
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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  
 
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 – BL), Middle 
Layer (NBFC – ML), Upper Layer (NBFC – UL) and Top Layer (NBFC – TL). 
 

Liabilities-based classification  
 

NBFCs are classified on the basis of liabilities into two broad categories:  
(a) deposit-taking; and  
(b) non-deposit taking.  
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Deposit-taking NBFCs (NBFC – 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 
‘systemically important non-deposit taking NBFCs’ (NBFC – ND – 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  
 

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 
‘A’ 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 
dollardenominated 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.  

  

NBF C 
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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 mortgageguarantee 
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 –Peer to Peer Lending platform (NBFC-P2P) is a type of 
NonBanking Financial Company which carries on the business of providing services of Loan facilitation to 
willing lenders and borrowers through online platform. 

 

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 – 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 – (i) NBFC P2P, (ii) NBFC – 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). 
Nondeposit taking with asset size of Rs 1000 crore and above and (c). Following NBFCs – (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.  
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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.  

 
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 – 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 – 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  
≥12%)  

More than 300 bps, but up to 
600 bps below regulatory 
minimum CRAR (currently, 
CRAR <12% but ≥9%)  

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 ≥8%)  

More than 200 bps, but up to 
400 bps below the regulatory 
minimum tier 1 capital ratio 
(currently, tier 1 capital ratio  
<8% but ≥6%)  

More than 400 bps below the 
regulatory minimum tier 1 
capital ratio [currently, tier 1 
capital ratio <6%]  
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NNPA ratio  
(including NPIs)  

>6% but ≤ 9%  >9% but ≤12%  >12%  

 

2. For CICs 

 

Indicator  Risk threshold 1  Risk threshold 2  Risk threshold 3  

Adjusted net worth 
(ANW) / aggregate  
risk weighted asset  
(RWA)  

Up to 600 bps below the 
regulatory minimum ANW/ 
RWA (currently, ANW/RWA  
<30% but ≥24%)  

More than 600 bps, but up to  
1200 bps below regulatory 
minimum ANW/ RWA  
(currently, ANW/RWA 
<24% but ≥18%)  

More than 1200 bps below 
regulatory minimum ANW/ 
RWA (currently, ANW/RWA  
<18%)  

Leverage ratio  ≥2.5 times but <3 times  ≥ 3 times but <3.5 times  ≥3.5 times  

NNPA ratio  
(including NPIs)  

>6% but ≤ 9%  >9% but ≤12%    

 

Source: RBI  
 

Credit Concentration Norms: 
 

RBI, in its April 19, 2022 guidelines on Large Exposure Framework for Non-Banking Financial Company – 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.  
 

Overview on NBFC sector  
 

NBFC Credit growth to stay robust through fiscal 2025 despite economic challenges and regulatory 
tightening Credit growth of NBFCs trending above that of banks 

 

 
 Real GDP  NBFCs credit (Incl. PFC & REC)  Gross banking credit 
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Note:1) P: 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 has remained one of the fastest-growing economies globally despite geopolitical issues. In 2024 and 2025 
as well, the economy is projected to expand at 6.5%, as per the International Monetary Fund’s (IMF) January 
2024 World Economic Outlook, reflecting resilient domestic demand. Also, providing heft are factors such as 
demographic advantage, economic reforms, manufacturing and infrastructure thrust, technological advancements, 
and the government’s digital push.  
 

Global growth is forecast at 3.1% in 2024 and 3.2% in 2025, also higher than the IMF’s October 2023 forecast by 
20 basis points (bps), owing to better-than-expected resilience of the US economy and several large emerging and 
developing economies, as well as fiscal support in China.  
 

RBI hikes rates to tame inflation 

 
To address elevated domestic inflation, the Reserve Bank of India (RBI) started increasing the policy repo rate in 
fiscal 2023 — by 40 basis points (bps) in May, 50 bps each in June, August and September, 35 bps in December 
2022, and a further 25 bps in February 2023 — taking it to 6.50%. Post the aggregate 250 bps hike, the central 
bank has paused the cycle to evaluate the impact of the hikes on the economy, which tend to get transmitted with 
a lag. To ensure transmission of the rate hikes into the banking system, the RBI also conducted open market 
operations and implemented fortnightly incremental cash reserve ratio for banks, which ended October 2023. 
There has been a liquidity deficit since September 2023, owing to also forex interventions by RBI and currency 
demand during the festive season, In fact, the liquidity deficit in the banking system was at a decadal high of Rs 
3.34 trillion as of January 22, 2024. Some of this was offset by the withdrawal of Rs 2,000 denomination notes, 
the last date of which was October 7, 2023, which led to a rush of deposits.  
 
Progress on Transmission of Rate hikes 

 

Transmission of rate hikes (in bps; April 2022- September 2023) 
 

 
MCLR: Marginal cost of funds-based lending rate; WALR: Weighted average lending rate; CD rate: Certificate 
of deposit rate: CP rate:  
Commercial paper rate  
Source: RBI, The Clearing Corporation of India Ltd, National Statistics Office, CRISIL MI&A Research  
 

NBFC’s have regained momentum post tepid growth in fiscals 2021 and 2022 

 

Non-banking financial companies’ (NBFCs) loan disbursements grew at 15% compound annual growth rate 
(CAGR) between fiscals 2016 and 2018, mainly owing to aggressive expansion of their footprint across India and 
the entry of several new players. The healthy growth rate coincided with a decline in bank credit growth which 
was reeling under the impact of legacy asset quality concerns.  
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However, subsequently, the NBFC sector faced headwinds after Infrastructure Leasing & Financial Services 
(IL&FS) defaulted on repayment of loans in September 2018, which was followed by a liquidity crisis. Later, 
funding challenges and the Covid-19 pandemic added further pressure.  
 

The pandemic sharply impacted economic activity in fiscal 2021, consequently slowing down demand for credit. 
In fiscal 2022, lockdown restrictions were relaxed after the second wave of the pandemic, leading to normalisation 
of business activities, which once again drove credit growth in most segments. Banks benefitted in this milieu and 
used their surplus liquidity to gain market share in terms of credit disbursals in a few key segments.  
 

In fiscal 2023, though, NBFCs were back on track, posting a growth of 16.7% on-year, albeit on a low base; had 
grown 7.4% on-year in fiscal 2022. Asset quality, too, improved in the fiscal on account of normalisation of 
economic activity and improved collection efficiency across segments, with the gold segment being an exception. 
Acute competition from banks and impact on asset quality of gold loans slowed credit flow of gold loan NBFCs, 
which rose a low 5%.  
 

That said, at an overall level, consolidation in certain corporate groups and other corporate activities indicate 
buoyancy in the NBFC space and expectations of healthy credit growth. In this fiscal and the next, CRISIL MI&A 
Research expects credit to grow 17-18% and 15-16%, respectively, with housing, personal, auto and microfinance 
loans in the retail segment, and loans to micro, small and medium enterprises (MSMEs) in the wholesale segment 
remaining the primary drivers. In fact, lending to MSMEs has gained traction over the past three fiscals, with a 
focus on unsecured business loans. Besides, the entry of a new player in the retail and MSME space is expected 
to intensify competition going forward.  
 

Stil, collection efficiency is expected to hold up in the near future, resulting in easing of asset quality.  
 

Retail to continue driving NBFC credit growth amid evolving regulatory landscape  
 

Gap Between share of retail and wholesale segments narrowing 

 

 
Following the NBFC crisis in fiscal 2018, it was the retail segment that supported growth of the NBFC sector 
between fiscals 2020 and 2022, whereas the wholesale segment posted low single-digit growth. Last fiscal, the 
retail segment grew 22% on-year while wholesale rose 15%. While credit growth was broad-based in the retail 
segment, the MSME segment was the primary growth driver for the wholesale segment, additionally 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 segment’s market share is expected to expand further from 43% (vs. wholesale’s 57%) in fiscal 2019 to 
48% by the end of this fiscal and remain steady in fiscal 2025. This is on account of retail segment’s healthy credit 
uptake of 20-22% and 15-17% in fiscals 2024 and 2025, albeit the pace is a moderation from the peak growth of 
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21.7% in fiscal 2023. The slowdown is because of normalisation in unsecured segments that had posted sharp 
growth in the past and the impact of the RBI’s risk weight circular.  
 

Noting the accelerated growth of retail segment disbursals against the backdrop of a rising interest rate 
environment, the RBI introduced the risk weight circular to better address the challenges from the growth in the 
segment. As per the circular, the risk weight of all consumer loans for banks as well as NBFCs (including credit 
card receivables) was increased by 25%, excluding housing, vehicle, education and gold loans. Additionally, the 
risk weight for exposure by banks to NBFCs where the extant risk weight of the NBFC was below 100% was also 
increased by 25%.  
 

This is expected to lead to normalisation of disbursements, especially with respect to the unsecured lending 
segments.  
 

Retail vs. Wholesale segment of NBFCs in Fiscal 2023 

 

 
 

Source: RBI, company reports, CRISIL MI &A Research  
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P: Projected 

Source: Company reports, CRISIL MI &A Research 

 

Over the past few years, despite revised regulatory frameworks as well as challenges such as Covid-19, the 
housing finance market has posted consistently healthy growth. Between fiscals 2019 and 2023, it logged 12% 
CAGR, driven by higher affordability, pent-up demand for housing, and government initiatives. In fact, credit 
growth of the overall housing finance sector has returned to pre-pandemic levels of ~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 II and III cities has further contributed to the 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 13-14% in this fiscal and 11-13% in the next. Meanwhile, 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) comprising 20% share.  
 

Auto finance posted healthy credit growth in fiscal 2023, supported by easing of semiconductor shortages, pent-
up demand for car and utility vehicles, improving profitability of transporters, and advance purchasing in 
anticipation of the second phase of Bharat Stage VI norms. Growth in fiscals 2024 and 2025 will be driven by 
rising demand for commercial vehicles, cars, utility vehicles and two-/three-wheelers, accompanied by bigger 
ticket financing and the government’s focus on infrastructure spending. With this, CRISIL MI&A Research 
expects the auto finance NBFC segment to grow at 20-21% this fiscal and 15-16% next fiscal.  
 
Credit growth for gold loan NBFCs is expected to moderate to 11-13% on-year this fiscal from 16.2% CAGR 
between fiscals 2019 and 2023. The trajectory is, however, still higher vis-à-vis fiscal 2023, wherein growth 
decelerated to 5% on-year. The moderate growth in relation to the past five-year CAGR was on account of severe 
competition from banks and mixed credit demand from the rural economy — a major market segment for gold 
loan NBFCs. In fiscal 2025, NBFC credit in the gold loan finance segment is expected to grow at 11-13%.  
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The microfinance industry has grown at 17% CAGR between fiscals 2019 and 2023, with NBFC-microfinance 
institutions (MFIs) growing at the faster pace of 25% CAGR, thereby gaining market share from banks, which 
registered growth of 11% CAGR during the period. The new regulatory framework contributed to improved 
financial inclusion due to higher household income. Hence, last fiscal, growth of 38% on-year for MFIs was 
fuelled by 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 sustain momentum. This would result in the segment’s outstanding book growing 28-30% this fiscal, 
followed by some moderation in growth of 2325% next fiscal. 
  
The first and second waves of the pandemic were particularly challenging on MSMEs. The segment has a 
fundamental link to economic activity. In fiscal 2023, though, with the Indian economy having normalised, and 
pace of industrialisation and urbanisation picking up, the revenue of Corporate India increased 19-21% and that 
of SMEs, 11-13%. In line with overall growth, aggregate MSME credit grew 22% in the fiscal. CRISIL MI&A 
Research projects NBFC lending to outpace overall MSME credit growth in fiscals 2024 and 2025, at 25-27% 
and 23-25%, respectively.  
 

Real estate and corporate portfolios of NBFCs/HFCs are systematically being trimmed. NBFCs/HFCs are 
collectively shifting their focus towards the retail business. This led to decline in credit of 6% in fiscal 2022 and 
7% in fiscal 2023 towards the real estate and corporate segments. CRISIL MI&A Research projects wholesale 
credit to decline a further 7-9% this fiscal and 1-3% in fiscal 2025, though disbursement towards with real estate 
is expected to pick up for a few NBFCs/HFCs.  
 

Infrastructure, including Power Finance Corporation (PFC) and Rural Electrification Corporation (REC) 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 pick-up in transmission and distribution amid 
increased demand for power due to revival in industrial activity and 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.  

 
Note P: Projected 
1) Green <2.5%; Amber 2.5-7.5%; Red > 7.5% 

2) Asset Quality in real estate and corporate loans in 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 in the retail and wholesale segments over the past few fiscals. 
The intensity of stress has varied across segments based on the asset class. Further, the relief measures initiated 
by the government and the central bank, such as moratorium and one-time restructuring schemes, have helped 
arrest, to an extent, the significant deterioration in asset quality.  
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In fiscal 2023, normalisation of economic activities and resumption in credit flow improved collection efficiency, 
leading to a reduction in GNPAs. This was helped by write-offs given the comfortable capital buffers maintained 
by NBFCs.  
 

In fiscal 2023, most prime housing finance companies (HFCs) went through repricing of their books and loan 
balance out rates were higher. However, in the first half of fiscal 2024, repricing of the books has come down as 
the cumulative repo rate pass-on to the final customers is almost complete. Lowering of the repo rate from the 
first quarter of fiscal 2025, as hinted by the Monetary Policy Committee (MPC), will help as the burden of 
expensive loans will fall off the end customers shoulders. CRISIL MI&A Research expects the retail home loan 
segment’s asset quality to improve to 1.1-1.3% in fiscal 2024 and 1.0-1.2% in fiscal 2025.  
 

Auto industry’s stress levels, which peaked in fiscal 2021, have now returned to pre-pandemic levels with GNPAs 
at 4.70% as of March 2023. GNPAs are expected to improve further supported by sustained macroeconomic 
activity. With this, CRISIL MI&A Research expects GNPAs to range 4-4.5% during fiscals 2024 and 2025.  
 

Gold finance is considered to be a safer segment from an asset quality perspective as 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 expected to 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 2.8-3.0% by March 2024 and moderate to 2.5-2.7% by fiscal 
2025.  
 

After a peak of 6% in March 2022, GNPAs of the NBFC-MFI book fell to 2.90% in March 2023,. 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 the next, respectively, as normal collections and disbursements continue.  
In fiscal 2021, the NBFC MSME segment’s GNPAs reached 6-7% due to increased stress among MSME 
borrowers, hit hardest by the pandemic. The second wave further impacted economic activities, heightening the 
stress. However, the impact on asset quality was cushioned by the one-time restructuring announced by the RBI 
in May 2021. NBFCs’ GNPAs 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 
expects asset quality to range 3-4% in fiscal 2024.  
 

The overall stress of the real estate and corporate segments is traditionally higher than those of other segments. In 
the first half of fiscal 2024, a considerable amount of technical write-offs have been undertaken by some 
NBFCs/HFCs. However, GNPAs remained above the ~9% mark in fiscal 2023, down ~251 bps on-year, and are 
expected to range 8-10% this fiscal.  
 

Share of bank funding expected to moderate in the near to medium term for NBFCs 

 

Bank and capital market borrowing interplay to evolve with transmission of rate hikes amid liquidity 
deficit. 
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Note: Coverage includes 100+ NBFCs (including HFCs) constituting 81% of the total NBFC market (excluding 
PFC, REC and HDFC) Source: Company reports, CRISIL MI&A Research  
 

While the impact of risk weight circular is expected to result in increased cost of capital for NBFCs with exposure 
to consumer lending segments, NBFCs rated A- and above and operating in these segments will also face an 
additional impact on their borrowing cost from bank funding as banks pass on the increased cost of capital to 
NBFCs. Higher lending rates by banks to NBFCs could also spill over to corporate bonds through higher yields 
via widening of credit spreads for NBFCs. 
 

From a scale perspective, 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 declining. It was 37% in fiscal 2023 compared with 52% in fiscal 2018. Correspondingly, 
the share of bank borrowings has consistently increased.  
 

With softer policy rates abroad, large NBFCs have also tapped overseas funding options through the external 
commercial borrowing (ECB) route; the share of ECBs increased to 6% in the borrowing mix in fiscal 2022 from 
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 to 4% at end-fiscal 2023, 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, amid a 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) reduced across NBFCs, and were 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 moderate in the near to medium term with the impact of 
the RBI’s circular and further transmission of rate hikes accelerated by deficit liquidity in the banking system.  
 

Bank Lending to NBFCs increased to -23% in fiscal 2023; to undergo moderation in the near to medium 
term. 
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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 higher-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.  
 

Banks’ credit exposure to NBFCs grew 22% on-year in November 2023, while NBFCs’ overall credit exposure 
was 9.59%. Credit offtake picked up in fiscals 2023 and 2024, due to a resilient economy and accelerated progress 
made by NBFCs. Due to the merger of HDFC twins, credit exposure did drop marginally but returned to the 
premerger levels in September 2023 before surpassing it in October 2023. Bank advances to NBFCs increased 
22% on-year in November 2023. Growth is expected to slow down given the impact of the RBI’s efforts like the 
risk weight circular and dynamic management of banking liquidity.  
 

Mutual fund’s exposure to NBFCs remains low 

 

 
 

Source: Securities and Exchange Board of India, CRISIL MI&A Research  
Note: The exposure in the above graph refers only to debt mutual funds  
 

NBFCs’ exposure to mutual funds has grown at a rapid pace this fiscal. However, the IL&FS crisis in fiscal 2019 
led to caution. 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 was in small and medium-sized 
NBFCs, which boosted their growth.  
 

The total exposure of NBFCs to mutual funds was Rs 1.56 trillion in November 2023, constituting 9.6% of total 
mutual fund exposure.  
 

Non-convertible debenture issuances remains a monitorable  
 

HDFC Meger and interest rate volatility dampened NCD Issuance momentum in the recent quarters 

 

Source: Company reports, CRISIL MI&A Research   
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NCD issuances dipped in fiscal 2022, because of NBFC 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 HDFC’s 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. By December 2023, the total 
amount of issuances rose to Rs 230 billion from Rs 210 billion in November 2023. Tata Capital Financial Services, 
Muthoot Finance Ltd and Shriram Finance Ltd collectively accounted for ~25% of the issuances. Overall, the 
issuances in the third quarter of fiscal 2024 increased 29% on a sequential basis, while declining 37% on-year. 
NCD issuances in the retail segment perform better than wholesale  
 

NCD issuance in the retail segment perform better than wholesale  
 

 
 

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 rose 20% on year in the first nine months of 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 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.  
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 
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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.  
 
Significant growth in this market is expected to continue given the expectation of healthy credit growth by NBFCs, 
retail focus by banks who are the largest investors in this market and the recent regulatory guidelines on risk 
weights. As the cost of funds for NBFCs, especially from bank funding given the impact of the RBI circular, 
increases, demand for securitisation and co-lending could gain momentum. Further, investor confidence in the 
unsecured pools has been bolstered by healthy collection efficiency in the past. Growth will likely also be 
supported by the popularity of replenishing structures.  
 

Banks continued to be the dominant investors in securitisation transactions, providing funding for NBFCs to fuel 
their retail credit growth. However, mutual funds and alternative investment funds have also been eyeing 
securitisation to diversify to retail assets with a robust performance track record. The market shift towards pass-
through certificates (PTCs) could accelerate such investments, given the presence of credit enhancements that 
increase investor protection and flexibility to customise transactions as per investor requirements. This could also 
help deepen the market and spur innovation critical for further market development.  
 

Securitisation volumes up, crores Rs. 1.4 trillion in first nine months of this fiscal 

 
Source: CRISIL Ratings  
 

Gearing remains comfortable across NBFCs 

 

Comfortable gearing provides cushion for accelerated growth 
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Note: Coverage includes 100+ NBFCs (including HFCs) constituting 81% of the total NBFC market size 
(excluding PFC, REC and HDFC)  
Source: CRISIL MI&A Research  
 

During the pandemic, NBFCs underwent a deleveraging phase as they became cautious in lending to preserve 
asset quality, which constrained AUM growth. As a result, gearing declined to 4.0 times as of March 2023 from 
5.2 times as of March 2019. The decline in gearing was further supported by healthy internal accrual post the 
pandemic, which was a result of pent-up credit demand and low interest rate environment. The pent-up demand 
drove AUM growth, especially across higher yielding segments, which impacted profitability positively. The low-
interest environment translated into lower cost of funds, resulting in higher spreads, which further impacted 
profitability positively. Additionally, segments such as microfinance and AHF also saw equity infusions from 
impact funds and private equity funds, which further supported gearing in their respective segments.  
 

While the gearing as of March 2023 remained below the average gearing of 4.5 times between fiscals 2020 and 
2023, it provides NBFCs a launchpad for accelerated credit growth going forward and a cushion for any asset 
qualityrelated shocks in future.  
 
Noting the exuberant growth of unsecured lending against the backdrop of a rising interest rate environment, the 
RBI introduced the risk weight circular as a deterrent to the growth of unsecured loans. As per the circular, the 
risk weights of all consumer loans for both banks and NBFCs (including credit card receivables) was increased 
by 25%, excluding housing loans, vehicle loans, education and gold loans. Additionally, the risk weights for 
exposure by banks to NBFCs where the extant risk weight of the NBFC is below 100% was also increased by 
25%.  
 

Banks faced an impact of ~85 bps on capital adequacy owing to the circular, whereas for key NBFCs operating 
in the consumer lending segments, the impact was as high as 200-400 bps. Larger NBFCs, rated A- and above 
and operating in these segments, will also face additional impact on their borrowing cost from bank funding as 
capital cost for the same increases for banks. Such an increase in cost of funds for these NBFCs could also drive 
demand for securitisation and co-lending. This could, in turn, accelerate capital raises by entities for managing 
loan book growth while ensuring adequate capital buffers are maintained. In short, this could lead to higher capital 
requirements by lenders.  
 

Profit expected to be resilient even as cost of funds inches up net interest margin protected by marginal 
pass-on of rising interest rates and deleveraging in fiscal 2023 
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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 rate 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 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 with fiscal 2022. NIMs expanded by 30 bps for medium-scale NBFCs. Further, the extent of the impact 
of the RBI’s circular on cost of funds and consequently NIM will be monitorable going forward.  
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RoA for large NBFCs increased by ~40 bps in fiscal 2023 as compared to fiscal 2022, driven by expansion in 
NIM and decline in credit costs. RoA 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 

 

 

 
Note: The above ratios are calculated on average total assets  
Source: Company reports, CRISIL MI&A Research  
 

Improved NIMs and decline in credit costs would be the key reasons for better 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 compressed NIM 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.  
 

The impact of the RBI’s risk weight circular on cost of funds, NIM and RoA will be a key monitorable.  
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Housing: With the aggressive 250 bps repo rate hike in fiscal 2023, the yield on assets increased ~50 bps and the 
weighted average cost of funds rose ~20 bps, leading to margins and RoA improving to 3.3% and 1.9%, 
respectively. CRISIL MI&A Research expects yield on assets to improve by 30 basis points to 9.5% with the 
weighted average cost of funding to rise by 50 bps to 6.4%, causing margins to fall by 10 bps to 3.2% and ROA 
to remain stable at 1.92.0% this fiscal. The weighted average cost of borrowing is expected to fall marginally by 
10 bps to 6.3% in fiscal 2025 as repo rate is expected to fall in the next fiscal. However, yield on assets will rise 
by 10 bps as there is a lag in the transmission of rates to the final customer, translating to range-bound RoA of 
1.9-2.1%.  
 

Gold finance: The pressure of competition on NIMs of gold loan NBFCs has been offset to some extent with the 
revival of credit growth. With majority of the teaser loans having been reduced, yields may have bottomed out. 
However, at a structural level, yields will continue to be lower than the pre-pandemic levels in the near-to-medium 
term, offset to some extent by steady credit growth at a higher rate of interest. 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 RoA 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, remained 
healthy at 4.7% in fiscal 2023, in line with past performance, and are expected to improve further in fiscals 2024 
and 2025.  
 

Microfinance NBFCs: NIMs improved by 140 bps in fiscal 2023 and are expected to widen 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. 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 the 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 RoA to improve to ~4.0% in fiscal 2024 and ~4.1% in fiscal 2025, supported 
by reducing credit costs and improving NIM. 
 

Chapter 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 
competition in the segment even as their disbursements are expected to recover this fiscal. Their growth is 
expected to continue, albeit at a normalised rate.  
 

In fiscal 2023, 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) expanded 21.3%, 
maintaining the 20.9% compound annual growth rate (CAGR) logged over the past five years. This was driven 
by increasing 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 
recover, leading to healthy growth in the overall segment. Besides, there could be a small diversion to the gold 
loan segment from unsecured lending in light of Reserve Bank of India (RBI)’s risk weight circular, which 
excluded the gold loan segment from its ambit.  
 

Bank 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%  1,361  16.7%  5.5%  11-13%  11-13%  

Banks  78%  4,816  22.2%  26.6%  23-25%  19-21%  

Overall  100%  6,177  20.9%  21.3%  20-22%  17-19%  
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Note P: Projected 

Source: Company report, 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 17-19% next fiscal.  
 

Gold loans to grow on four factors  
 

 
Source: CRISIL MI &A Research  
 

NBFC credit growth this fiscal will moderate to 11-13% on-year compared with the 16.7% CAGR logged between 
fiscal 2019 and fiscal 2023. The high trajectory in the previous five years was despite growth decelerating to 5.5% 
on-year in fiscal 2023. This fiscal’s slower growth rate is on account of 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 7.5 trillion this fiscal, 
up from Rs 6.2 trillion in the previous fiscal. It is expected to grow further, to ~Rs 8.8 trillion, in the next fiscal.  
 

Gold loan AUM to normalise going forward 

 

 
 

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.  
 

Gold stocks for the top two NBFCs were declining for much of fiscal 2023 before reporting a moderate uptick in 
the last quarter. As a result, LTVs remained 67-68%. However, gold prices started climbing up from December 
2022 till March 2023, which lowered the LTV to ~62% at end-fiscal 2023. However, in first half of fiscal 2024, 
LTV began to rise despite moderate volatility in gold prices as incremental loans were disbursed at higher LTV.  



101 

 

 

The customer shift from unorganised to organised players will also support credit growth. This is largely because 
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 at ~7% as of March 2023, which indicates the 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 ~63% in the near to medium 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 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 
perceive gold as a product with relatively better asset quality since it is backed by liquid collateral like gold. Not 
only does it offer higher Rate of Interest (RoI) but gold prices are also likely to increase. In fiscal 2021, during 
the peak of the pandemic, increase in the regulatory cap on LTV to 90% for a year provided banks a further 
incentive to focus on the safer gold loan segment. After fiscal 2021, despite the lowering of the regulatory cap on 
LTV to 75%, banks continued to grow in the segment, as the country reeled under the effects of the second wave 
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. Banks are competing in the gold loan segment by offering lower interest rates 
to existingto-bank (ETB) customers in higher ticket sizes. Activity is higher in agri gold loans, which qualify for 
priority sector lending. Gold loan NBFCs compete on turnaround time as low as 5-15min, service levels and ease 
of processing.  
 

Even as NBFCs are expected to lose further market share this fiscal, the overall gold loan segment is expected to 
continue expanding with banks leading credit growth, at least in the near term.  
 

Banks to continue outpacing NBFC’s, gain market share in the near to medium term 
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Note: P: Projected  
Included agriculture lending by banks with gold as collateral 
Source: Company reports, CRISIL MI &A Research  
 

NBFCs Compete based on operating efficiency, turnaround time and local connect while managing risks 

 
Despite banks having a competitive advantage of offering gold loans at lower cost, 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 customer needs, 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 gold loan disbursals by 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 NBFC’s to improve loanbook growth amid rising gold prices  
 

 Note: P: Projected   
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Source: Company reports, CRISIL MI&A Research 

 

Looking to compete more effectively 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.  
 

NBFC growth was decent between fiscal 2019 and fiscal 2023, logging 16% CAGR; this was despite marginal 
5% growth in fiscal 2023. CRISIL MI&A Research expects the gold AUM credit growth to rise to 11-13% this 
fiscal and next fiscal on account branch expansion and optimisation, expected firming up of gold prices and spur 
in credit demand from the target consumer segment of NBFCs.  
 

The average ticket size of gold loans has been rising over the past five years, supported by higher gold prices, 
since it has created headroom for incremental credit because of lowering of the LTV ratio. Since the LTV ratio 
for NBFCs is capped at 75%, the increase in average ticket suggests a rise in the gold loan portfolio owing to 
higher gold prices. Thus, growth in the AUM is also because of increase in the ticket size, in addition to higher 
volumes.  
 

Increase in average ticket size contributed o loanbook growth  
 

Average ticket size (Rs lakh)  FY19  FY20  FY21  FY22  FY23  

Manappuram Finance  0.33  0.39  0.45  0.57  0.58  

Muthoot Finance  NA  NA  0.61  0.69  ~0.70  

IIFL Finance  0.58  0.56  0.59  0.70  0.63  

Source: Company reports, CRISIL MI& A research 

 

Credit growth further moderates for top 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 the improving cash flow of borrowers have 
moderated their growth.  
 

 
 

In their bid to maintain the market share, the top 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.  
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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, the performance of 
gold loan NBFCs will remain a key monitorable in the near to medium term.  
 

Market share shift among gold loan NBFCs 

 

 
South India to have Lion’s Share of AUM  
 

Southern India will continue to have a dominant share in the AUM of gold loan NBFCs, though the players will 
increase their penetration in 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.  
 

 
 

Demand for gold loan higher in southern states 

 

South states accounted for 50-55% of the overall gold AUM in the past five years. This was because: 
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- Gold owner in the region have better awareness about the utility of the yellow metal as a collateral to 
raise funds  
 

- The region has been 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 20 and 78.  
 

Overview  
 

We are a non-deposit taking NBFC – 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 December 31, 2023, we had a network of 988 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 3818 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 988 
branches, as on December 31, 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: 

(₹ in lakhs) 
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Parameters 

December 31, 

2023 
Fiscal year 

2023 

Fiscal year 

2022 

Fiscal year 

2021 

BALANCE SHEET     
Net Fixed Assets 11,818.91 12,015.75 12,204.96 12,278.28 

Current Assets 5,67,684.76 5,08,478.04 4,28,114.69 3,81,067.37 

Non- Current Assets 22,984.15 21,684.82 14,090.85 7,270.64 

Total Assets 6,02,487.82 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) 

3,36,100.11 

3,24,392.77 

2,13,875.57 2,08,948.89 

Provisions 451.89 451.89 601.37 427.09 

Deferred Tax Liabilities (Net) (1,260.76) (1,260.76) (916.06) (843.12) 

Other Non – Current Liabilities Nil  Nil  Nil Nil 

Current Liabilities (including 

maturities of long-term 

borrowings) 

 

  

  
Financials (borrowings, trade 

payables, and other financial 

liabilities) 

1,79,918.66 

1,42,540.51 

1,76,345.93 1,40,959.71 

Provisions 356.06 356.06 125.58 3.97 

Current Tax Liabilities (Net) (1,818.14) (994.75) (1,562.56) (1,095.74) 

Other Current Liabilities 184.73 291.20 238.25 156.65 

Equity (equity and other equity) 88,555.28 76,401.71 65,702.42 52,058.85 

Total Equity and Liabilities 6,02,487.82 5,42,178.62 4,54,410.50 4,00,616.29 

     
PROFIT AND LOSS     
Total Revenue 62,076.94 78,254.08 62,478.73 54,184.17 

From Operations 61,971.42 78,222.21 62,464.65 54,175.03 

Other Income  105.52 31.87  14.08 9.14 

Total Expense 52,451.37 63,717.94 51,753.50 44,584.81 

Total Comprehensive Income      
Profit/ Loss 9,625.56 14,536.14 10,725.23 9,599.36 

Other Comprehensive Income  -  -6.08 (107.59) (6.97) 

Profit/ Loss after Tax 7,203.00 10,699.30 7,892.07 6,524.61 

Earnings per Share (a) basic; and 

(b) diluted 

 
  

  
Continuing Operations      
(a) Basic 3.23 4.94 3.83 3.31 

(b) Diluted 3.23 4.94 3.83 3.12 

Discontinued Operations     
(a) Basic - - - - 

(b) Diluted - - - - 

Total Continuing and 

discontinued 

Operations 

 

   

Basic 3.23 4.94 3.83 3.31 

Diluted 3.23 4.94 3.83 3.12 

     
CASH FLOW     
Net Cash generated from/(used 

in) operating activities 

(10,549.49) 
(73,285.07) (37,899.93) (41,903.60) 
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Parameters 

December 31, 

2023 
Fiscal year 

2023 

Fiscal year 

2022 

Fiscal year 

2021 

Net Cash (used in) /generated 

from investing activities 

(8,535.25) 
(6,079.51) (8,900.58) (6,045.41) 

Net Cash from/ (used in) 
financing activities 

50,370.66 
75,834.91 

37,743.62 60,814.69 

Cash and Cash Equivalents 

35,058.22 

 3,772.30 7,301.97 16,358.86 

Balance as per Statement of 

Cash Flow 35,058.22 3,772.30 7,301.97 16,358.86 

     
ADDITIONAL 

INFORMATION 

 

   
Net worth (Excluding 

Revaluation Reserve)  88,552.83 76,399.26 65,699.56 52,055.99 

Cash and Cash Equivalents 35,058.22 3,772.30 7,301.97 16,358.86 

Current Investments  Nil   Nil  Nil Nil 

Assets under Management 5,03,338.46 4,84,569.06 4,00,725.00 3,47,826.38 

Off Balance Sheet Assets  -  Nil Nil Nil 

Total Debt to Total Assets  0.84  0.85  0.84 0.86 

Debt Service Coverage Ratio  NA   NA  NA NA 

Interest Income 61,692.81 77,851.56 62,126.39 53,799.22 

Interest Expense 37,777.45 43,330.53 36,915.29 31,592.58 

Interest Service Coverage Ratio  NA   NA  NA NA 

Provisioning and Write Off  -  Nil 0.67 Nil 

Bad Debts to Account 

Receivable Ratio  NA  
 NA  

NA NA 

Gross NPA (%) 1.82% 1.58% 1.55% 1.45% 

Net NPA (%) 0.75% 0.68% 0.95% 0.86% 

Tier I Capital Adequacy Ratio 

(%) 16.25% 
14.56% 

14.45% 13.58% 

Tier II Capital Adequacy Ratio 

(%) 2.52% 
3.15% 

4.20% 5.02% 

 

Gross Debt Equity Ratio of the Company: 
 

Parameters As on December 31, 2023 

Before Issue of the Debt Securities 5.78 

After Issue of the Debt Securities 6.06 

 

1. The pre-issue figures disclosed are based on the unaudited financial statements as on December 31, 2023. 
 

2. The Debt Equity ratio post issue is indicative and is on account of the assumed inflow of ₹25,000 Lakhs 
from the proposed issue. 

 

3. The following events that occurred from January 01, 2024 and may have an impact on above calculation: 
 

i. The Company has redeemed 9,70,893 secured NCDs of face value ₹ 1000 each amounting to ₹ 9,708.93 
Lakhs on 08 January 2024.  

ii. The Company has allotted 19,62,837 secured NCDs of face value ₹1000 each amounting to ₹19,628.37 
Lakhs on 18 January 2024. 

iii. The Company has redeemed 43,963 secured NCDs of face value ₹ 1000 each amounting to ₹ 439.63 
Lakhs on 30 January 2024.  

iv. The Company has redeemed 1,85,919 secured NCDs of face value ₹ 1000 each amounting to ₹ 1,859.19 
Lakhs on 31 January 2024. 

v. Following loans were sanctioned for the Company: 
a) Working Capital Demand Loan Sanctioned for ₹ 2,500 lakhs from Karur Vysya Bank on January 

30, 2024. 
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b) Term Loan Sanctioned for ₹ 2,500 lakhs from Karur Vysya Bank on January 30, 2024. 
 

c) Term Loan Sanctioned for ₹ 5,000 lakhs from J M Financial Products Limited on December 08, 
2023 (the loan documents were executed on January 09, 2024 and was availed on January 20, 
2024) 

 

Debt Equity Ratio 

 

For details of the debt-equity ratio of our Company, see “Capital Structure” beginning on page 51 of this 
Prospectus. 
 

Our Strengths  
 

We are part of the Kosamattam Group which has a long operating history and a large customer base. 
 

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 December 
31, 2023, our Company’s operations included 988 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 



110 

 

payments through the internet or through the interactive voice responsive (‘IVR’) 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 
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 behaviour of the client’s 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 India’s 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  
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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 ‘Trust grows with time’ 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. We intend to continue to undertake initiatives to increase the strength and recall of our ‘Kosamattam’ 
brand to attract new customers. We seek to build our brand by engaging with existing and potential customers’ 
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 – ‘a one-stop shop for 
customers’ 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 customers’ 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. 
 

Gold Loan disbursement process 
 

Pre-disbursement Process Post-disbursement Process 



113 

 

 

 

 

 

 

 

 

 

 

 

 

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. 

 
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 

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 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, 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 borrower’s 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 
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. 
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d) Documentation  
 

For each pledge of the gold, branch appraisal certificate, application for personal loan, customer’s 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 
 
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 
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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 customer’s 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 applicant’s 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 
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. 
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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 ‘social collateral’ 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 
EBIX’s behalf. 
 

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 Company’s branches engaged in the Money Transfer Business. 
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MONEY CHANGING BUSINESS 

 

Our Company holds a FFMC license and carries on money changing activities through its branches authorised by 
RBI. As on December 31, 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 December 31, 2023, we had 988 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 December 31, 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 December 31, 
2023 

As on March 31 

2023 2022 2021 

 

Andhra Pradesh 65 64 61 57 

Delhi 9 9 9 10 

Gujarat 0 1 2 4 

Karnataka 181 181 173 146 

Kerala 344 352 373 374 

Maharashtra 8 8 8 8 

Puducherry 5 5 5 5 

Tamil Nadu 357 348 342 331 

Telangana 18 17 15 10 

Uttar Pradesh 1 0 0 0 

Total 988 986 988 945 
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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 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 
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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 
Company’s 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 
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 
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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 – 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 – I issued by RBI for 
estimating ‘Short-term Dynamic Liquidity’ 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 Company’s 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 – 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 
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 
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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 –time 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. 
 

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 
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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 143 and 145. 
 
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 Remar
ks 

Rated amount 
in ₹ lakhs 

India Ratings Non-Convertible 
Debenture-Issue XXX 

February 26, 
2024 

IND A- Stable Assign
ed  

25,000 

India Ratings Non-Convertible 
Debenture-Issue XXIX 

November 
24,2023 

‘IND A-
/Stable’ 

Assign
ed  

20,000 

India Ratings Non-Convertible 
Debenture-Issue XXVIII 

August 10, 
2023 

‘IND A-
/Stable’ 

Assign
ed 

20,000 

India Ratings Non-Convertible 
Debenture-Issue XXVII 

February 17, 
2023 

‘IND A-
/Stable’ 

Assign
ed 

30,000 

India Rating  Non-Convertible 
Debenture-Issue XXVI 

November 
23, 2022 

‘IND A-
/Stable’ 

Assign
ed 

40,000 

India Ratings Non-Convertible 
Debenture-Issue XXV 

September 
30, 2022 

‘BWR BBB+/ 
Positive’ 

Assign
ed 

35,000 

Brickwork 
Ratings 

Non-Convertible 
Debenture-Issue XXIV 

November 
23, 2022 

‘IND A-/ 
Stable’ 

Assign
ed 

40,000 

Brickwork 
Ratings 

Non-Convertible 
Debenture-Issue XXIII 

August 12, 
2021 

‘BWR BBB+/ 
Stable’ 

Assign
ed 

20,000^ 

Brickwork 
Ratings 

Non-Convertible 
Debenture-Issue XXII 

March 13, 
2021 

‘BWR BBB+/ 
Stable’ 

Assign
ed 

35,000$ 

India Ratings Non-Convertible 
Debenture-Issue XXI 

December 4, 
2020 

‘BWR BBB+/ 
Stable’ 

Assign
ed 

35,000* 
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Credit Rating 
Agency 

Instrument Date Ratings Remar
ks 

Rated amount 
in ₹ lakhs 

India Ratings Non-Convertible 
Debenture-Issue XX 

November 
23, 2022 

‘IND A-/ 
Stable’ 

Upgrad
ed 

30,000 

India Ratings Non-Convertible 
Debenture-Issue XIX 

November 
23, 2022 

‘IND A-/ 
Stable’ 

Upgrad
ed 

30,000# 

India Ratings Non-Convertible 
Debenture-Issue XVIII 

November 
23, 2022 

‘IND A-/ 
Stable’ 

Upgrad
ed 

35,000 

India Ratings Non-Convertible 
Debenture-Issue XVII 

November 
23, 2022 

‘IND A-/ 
Stable’ 

Upgrad
ed 

30,000 

India Ratings Non-Convertible 
Debenture-Issue XVI 

November 
23, 2022 

‘IND A-/ 
Stable’ 

Upgrad
ed 

30,000 

India Ratings Non-Convertible 
Debenture-Issue XV 

November 
23, 2022 

‘IND A-/ 
Stable’ 

Upgrad
ed 

30,000 

India Ratings Proposed Bank loan November 
23, 2022 

‘IND A-/ 
Stable’ 

Upgrad
ed 

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. 
 

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 December 31, 2023, we 
have branch offices in Kerala, Tamil Nadu, Karnataka, Andhra Pradesh, Telangana, Delhi, 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 December 31, 2023, we had 3,818 employees. 
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HISTORY AND CERTAIN OTHER CORPORATE MATTERS 
 

Our Company was incorporated on March 25, 1987, as ‘Standard Shares and Loans Private Limited’, 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 ‘Kosamattam Finance Private Limited’ 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 ‘Kosamattam Finance Limited’ 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 IN–DP–
CDSL–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.  
 

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 
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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 
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 – 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 ‘IND 
A-/Stable’. 

 

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. 

68 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 

– 686 018, Kerala, India. 

 

66 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 – 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 Shareholders’ 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 Independent 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 68 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 ‘Gandhi Peace Foundation Award’ in 2007. 
 
Laila Mathew, aged 66 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 bachelor’s 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 ‘wilful defaulter’ 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 
Company’s bankers in the ordinary course of business), may exceed at any time, the aggregate of the paid-up 
capital of our Company and its free reserves (that is to say, reserves, not set apart for any specific 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 this 
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 December 31, 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 

December 31, 

2023 

As on 

March 31, 

2023 

As on 

March 31, 

2022 

As on 

March 31, 

2021 

1.  Mathew K. Cherian 

 

Chairman and 

Managing 

Director 

405 520 417.50 390.00 

2.  Laila Mathew Whole-Time 
Director 

387 496 393.50 367.00 

3.  Jilu Saju Varghese* Non-Executive 

Director 

Nil 0 Nil Nil 

4.  Paul Jose Maliakal Independent 

Director 

0 1.55 1.20 0.95 

5.  C. Thomas John Independent 

Director 

0 2.9 2.70 1.95 

6.  Kavil Viswambharan 

Raveendravilasam** 

Independent 

Director 

NA NA 0.05 0.20 

7.  Sebastian Kurian Independent 

Director 

0.07 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 Directors’ 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 

Appointme

nt 

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 

 

Shareholding of Directors, including details of qualification shares held by Directors. 
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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 December 31, 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 

128452270 0 56.91 56.91 

2.  Laila 

Mathew 

30148300 0 13.36 13.36 

3.  Paul Jose 

Maliakal 

0 0 0 0 

4.  C. Thomas 

John 

0 0 0 0 

5.  Sebastian 

Kurian 

0 0 0 0 

 

Key Managerial Personnel  
 

Our Company’s 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 
bachelor’s degree in commerce from University of Calicut, master’s 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: - 
 

1. 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. 
 

A. The role of the audit committee shall include the following: 
 

1. Overview of the Company’s 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 Director’s Responsibility Statement to be included in the Board’s 

report in terms of clause (c) of sub-section (3) of Section 134 of the Companies Act, 201; 
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 auditor’s 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; 
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3. Management letters / letters of internal control weaknesses issued by the Statutory Auditors; 
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 February 26, 2024, 
and it currently comprises the following:  
 

(i) Mathew K. Cherian  
(ii) Laila Mathew 

(iii) Thomas John 

(iv) Saju John Varghese 

(v) George Thomas 
(vi) Annamma Varghese 

 

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) 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 Company’s 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 Company’s 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 Company’s most significant risk, risk trends, as well 
as related risk response strategies and the performance of the Company’s 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) 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;  
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; 



136 

 

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) 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) Thomas John 
 

The scope and functions of the Stakeholders’ 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 
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. 
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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) 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) 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 
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; 
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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 Company’s 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 registrar’s agreement, the depositories’ 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 
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 
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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 purpose doing. 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 Company’s equity shares capital. 
 

Profiles of our Promoters 
 

 

 
 

 

Mr. Mathew K. Cherian 

 

Mr. Mathew K. Cherian, aged 68 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 

‘Gandhi Peace Foundation Award’ in 2007. He holds 12,84,52,270 Equity 

Shares, which constitutes 57.82% of our Company’s equity share capital. 
For further details, see “Our Management” on page 127. 

 

 
 

 

Ms. Laila Mathew 

 

Ms. Laila Mathew, aged 66 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 Company’s 
equity share capital. For further details, see “Our Management” on page 

127. 

 

 

 

Ms. Jilu Saju Varghese 

 
Ms. Jilu Saju Varghese, aged 43 years, is the Promoter of our Company. 

 

Permanent Account Number: AKQPV0135R  

Date of Birth: May 27, 1981  

 

She holds a bachelor’s 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 this Prospectus. 
 
There have been no changes in the Promoter’s holding in our Company during last financial year beyond the 
threshold prescribed by RBI. 
 

Interest of our Promoters in our Company  
 

Except as stated under “Our Management” beginning on page 127, 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 Company’s 
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 Promoters’ equity shareholding in our Company, as on December 31, 2023 is as set forth below: 
 

Sr. 

No

. 

 

Name of 

Promote

r 

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 December 31, 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 144. 
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CHAPTER V- FINANCIAL INFORMATION 

FINANCIAL STATEMENTS 

 

 

Sr. 

No. 

Particulars  

1.  Audited Financial Statements as at and for the year ended March 31, 2021  F – 1 to F – 259 

2.  Audited Financial Statements as at and for the year ended March 31, 2022  

3.  Audited Financial Statements as at and for the year ended March 31, 2023  

4.  Unaudited Financial Result  

 



Vishnu Rajendran & Co
Chartered. AccolJ,ntdnts c0.

lndePendert Auditor's RePort

To The Members ofKosamatlam Finance Limiled

Report on the Audit ofthe Standalone Financi.l Stntements

Opinior
W'e t ure aualt"a the accompanying Standalone Financial Statements of Kosamattam Finance Limited ('the

i"r"p".v'i ,f,i.fl .".prise the ialince Sheet as at March 31, 2021, the Slatement of ProEl and Loss [including

Ottrer Compretrensive Income), the Stalement of Changes in Equity and Statement- of Cash flows for the vear then

ended, and notes to the Standalone Financial Stat"."-nt. in.trding u .urmary of significant accounting policies

and other explanatory information

In our opinion and to the best of our information and according to the explanations given to us' the aforesaid

ita,.rautone pinunclat Statements give the information required by the Companies Act,2013 ("the Act") in the

."r"". to *qui."a 
".a 

give a trL; and fair view in conformity with the Indian Accounting Standards prescribed

,,"aer iJio"'rg: of tte"ect read with the Companies (lndian Accounting Standards ) Rules' 2015' as amended

i;:ina es,l .na oue. u..ountins princrples generaly accepted in India, of rhe stare ofaffairs ofrhe company as at

irr..i i rl ) o z i 
"ra 

iit p.on t iir.r uaine oilr". .omprehensive in comel, chanses in equiry and its cash flows for

the year ended on thatdate.

Basis for Opinion
W" .o.a".La 

"r. "uait 
in accordance with the Standards on Auditing [SAs) specified under section 143(10) of

the Act. our responsibilities under those standards are further described in lhe Audi!or's Responsibilities for the

erai, or ,1" standalone Financial statements section of our repor! we are independent of the company in

accordance with the Code ol Ethics issued by thc lnstitute ofChartered Accountants of India IICAI) together with

the ethical requirements that are relevani to our aurlir of the standalone Financial statements under the

p.""i.i"""-"r ,ir" i"rprnies Acr 2013 and the Rules made rhere under, and we have firtfilled our orher ethical

iesponsiuiliries in accoiaance with these requirements and the code ofEthics. we believe rhat the audit evidence

weiave obtained is sufficientand appropriale to provide a basis for our opinion'

Emphasis of Matter
tn n-ote no.ae, accompanying the standalone Financial statemenrs the managemen! has stared that there was no

iignincant impaff of tfre C;id_19 pandemic on the operalions and financial position of the company so our

op"inion on th; Standalone Financial Statements is not modified in respect ofthis mattcr'

Key Audit Matters
f<"i erait Urtt".t ,t" tftose matters tha! in our professional judgement were of most signihcance in our audit of

ihi stanaaione ptnancial statements of the curr;nt period. These matters were addressed in the context ol our

audit of the standalone Financial statements as a whole, and in forming our opinion thereon. so we do not provide

" 
."p*ri" 

"pf.i", - 
,ftese matters. We have determined the matter described below as the (ey Audit Matter to

be communicated in our reporL

lmparrmenr Loss Allowance

iffi,"*".",,1],d*.""".n!hecalcuIationofimpairmentallowanceshaving.asignjficantimpactonthe
i 

^.J'"i""" 
fi"ir.ilf Shtemenls, is disclosed as an accoLrnting policies in Note 3'6 to the standalone Financial

statemenrs. The estimates regarding impairment allowanccs aie complex and require a significant degree of

irag."ri, ,f',i.fl l"**.ed wlitr impiementation of Expected Crcdit Loss ("ECL") approach as required bv lnd AS

109 relating to "Financial instruments "

The Managementis required to cleternine the ECL thatmay occur over either a 12 month period or the remaining

iii" 
"ir. ^1.",, 

a"p*ai.g on the categorization ofthe indi;idual asset' The kev areas ofjudsment include:

careporization olloans in SIJBe l 2 and 3 bssPd on idcnlificdrion ulal Plpocures

..J'iL risl since rhcir orits.narion Jnd bl lnd;vidur'lv irnpJircd / delaulr 
' 
xpo'ur es'

with significant increase in
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Vishnu Rajendran & Co
Chartered Accou'nta,rr:ts CA

2. Techniques used to determine Loss Given Defaull ('LcD') and Probability ofDefault ('PD') to calculate an ECL

are based on past experience.

3. The impact of different future macroeconomic conditions in the determination of ECL These judgments

required the models to be reassessed jncluding the impact ofCoVID -19 Pandemic to measure the ECL. As per

the RBI directions the Company has created the Impairmenl Resewe account under other equity.

Managemen! has made a number of interpretations and assumptions when designing and implementing

models that are compliant with the standard. The accuracy of data flows and the implementation of related

controls is critical for the integrity of the estimated impairment provisions. Civen the significance of
judgments and the high complexity related particularly to the €alculation ofECL we determined this area as a

I(ey Audit Marler.

Audit Procedures adopted
. We obtained an understanding ofmanagement's assessment of impairmen! of loans and advances including

the Ind AS109 implementation process, internal rating model, impairment allowance policy and ECL

modelling methodology. We assessed the design and implementation, and tested the operating effectiveness

of controls over the modelling process including governanre over monitoring of the model and approval of
keyassumptions.

. Alsowe assessed the keyjudgments and assumptions relating to the macro'economic scenarios including

the impactofCoVID 19 Pandemic and the associated probability weights.
. We also assessed the approach ofthe Company for categorization ofthe loans in various stages reflecting

the inherentrisk in the respective loans.

. For a sample offinancial assets, we tested the corectness ofstaging, reasonableness ofPD, accuracy of LGD

and ECL computation.
. We have also verified the compliance ofthe directions issued by the Reserve Bank oflndia from timeto time

dudng the year on this subject.

Other Information
The Company's Board of Directors is responsible for the orher information. The other inlormation comprises

inlormation included in the Company's Annual Report, but does not include the Standalone Financial Statemcnts

and our report thereon.

our opinion on the Standalone Financial Statements does not cover the other information and we do not express

any form ofassurance.

In connection with our audit on the Standalone Financial Statements, our responsibility is ro read the other
information and, in doing so, consider whether the othea inlormation is materially inconsistent with the
Standalone Financial Statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. Based on our audit findings if we conclude that there is a material misstatement of this other
inlormation, we are required to repor!that fac! We have nothing to repor!in this regard.

Managemetrt's Responsibility for the Standalone Financial Statements
The company's Board of Directors is responsible for the matters stated in Section 134[5J oi the Companies Acl
2013 ["The Act") with .espect to preparation ofthe Standalone Financia] Statements that give a true and fair view

oi the financial posilion, financial performance[including other comprehensive income),changes in equity and

cash flows of the Company in accordance with rhe accounting principles generally accepted in India, including

lndian Accounting Standard (Ind ASI prescribed under section 133 of the Ac! read with the Companies (lndian

Accounting Standards) Rules, 2015, as amended. This responsibility also includes mainlenance of adequate

accounting records in accordance with the provisions ofthe Act for safeguarding the assets of the company and

for prevenhng and detecting frauds and other irregxlarities; selection and application ofappropriate accounting

policiesi making judgments and estimates that are reasonable and prudent; and the design, implementation and

mainrenance ofadequate inlernal financial controls, that were operating effectively for ensuring the accu racy and

completeness ofthe accounting records, relevant to the preparation and presentation ofthe Standalone Financial

Statements thatgive a true and fairviewand are frce from material misstatenlent, whether duc to fraud or error.

In prepadng the Standalone Financial Statements, the management is responsible for assessing the Company's

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
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or. CSI Commercial Centre'

c0.
soine concern basis for accounring unless management either intends to liquidate the company or to cease

ii"i"rs"".l 
"t 

r,* ," ."rti'tic 
"tt"riaur" 

t rr to ao-so. The Board of Directors are also responsible for overseeing

the company's flnancial reporting process.

Audito/s Responsibilities for the Audit of $e Standalone Financial Statements

Or. rfrl".,ir". 
"* 

a 
"ttajn 

reasonable assurance about whether the Standalone Financial Statements as a whole

a." free f.om mare.iul misstatcmen! whether due to fraud or error, and to issue an auditor's reportthat includes

"r. "piri"r. 
n""**frf" assurance is a high level oF assurance, but is not a guarantee that an audit conducted in

accorlance with sAs will always detect a marerial misstatement when it exists' Misstatements can arise from

frard or e..o. and a." considered matertal tl individually or in the aggregate, they could reasonably be expected

io influence the econornic decisions ofthe users taken on the basis ofthese standalone Financial statements.

Aspartofanauditinaccordancewithstandardsonauditin&weexerciseprofessionaljudgmentandprofessional
skepticism throughoutthe audit. we also:

. IdentiS, and assess the risks ol material misstatement ofthe standalone Financial statements, whether due to

iraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that

is sufficient and 
"!p.op.irt" 

lo provid; a basis for our opinion The rjsk of not detecting a material

mi..tate.ent resutti,,g fiom fraud is higher than for one resulling from error' as fraud may involve collusion'

forgery, intentional o;issions, misrepresentations, or the override ofinternal control'

. ob;i; an understanding ofthe internal control relevant ro the audit in order to design audit procedures that

are appropriate in the circumstances Under section 1a3(3)ti) of the Companies Act 2013' we are also

.".po'*ibl" fo. expressing our opinion on whether the company has adequate internal financial control

systems in placeand operating effectiveness ofsuch controls'

. dvaluate rtre appropriateness ofaccounting policies used and the reasonableness ofthe accounting estimates

and related disclosures made by the management.

.concludeontheappropriatenessofthemanagement'suscofthegoingconcernbasisofaccountingandbased
on the audit evid;e;bEined, whether a material uncertainty exists related to events or conditions that may

.".f.]g"in."., a*r,.. the company,s ability to continue as a going concern. If we conclude that a material

,r."r,:"r.,v 
",,ira, 

*" 
".e 

requi."i to d.uw attenrion in our auditor's repoft to the related disclosures in the

standalone Financial Statements or, if such disclosures are inadequate, to modiry oul. opinion, our

conclusions are based on the aualit evidence obtained up to the date ofour auditor's repolt Howevet future

events or conditions maycause the Company ro cease to continue as a goingconcern-

. Evaluate the overall presentation, structure and content ofthe standalone Financial statements, including the

disclosrrres,andwhetherthefinancialstatementrcpresentstheunderlyingtransactionsandeventsjna
manner that achieves fair presentation,

we communicate with those charged with governance regardinS, among other matters, the planned scope and

timin! otthe audit and significanr;udit findings, including any significant deficiencies in inremal control that we

identiryduring ouraudit.

Wealsoprovidethosechargedwithgovernancewirhastatementthatwehavecomp]iedwithre]evantethical
."q"it"*1,"it ."g*airg indipendence, and to communicate with them all relationships and other matters that

rrri],.*.r"rtfv b-" tft",ight to bear on our independence, and where applicable' related safeguards'

From the matters communicated with those charged with governance' we determine those matters that were of

-".i.,g"iii.rr;" r;,h" 
"udit 

oi the slandalone Financial siatements of the current period and are therefore the

i"v 
"rfi 

.""".r. w" aescribe these matterc in our audito/s report unless law or regulation precludes public

disclosure about the matter or when, in extremely rare circumstanc'"s we determine that a matter should not be

;;;;;;;iJ i" 
"r. 

.eport becauie the adverse consequences ol dorns so would reasonablv be expected to

out\,veigh the public interest benefits of such communication

Page 3
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Chartcred Accou'rrtd.rrts

Place: Kottayam

Date: June 28, 2021

C&
Reporton Other Legal and Regulatory Reqni.ements--'i. 

a. ."qui."itv the cimpanies (Auditor's Report) order, 2016["the order"), issued bv the Central

Govern-"nt of Indiu in terms of sub_section (11) of Seclion 143 of the Companies Act' 2013' we give in

the"Annexurel"tothisrepotastatementonthemattersspecifiedinParagmph3and4oftheOrder'to
the extent applicable.

2. As rcquiredby the Non_Banking Financial Companies Audito/s Report lReserve Bank) Direction' 2016'

issuei by the Reserve Bank of India In exercise of the powers conferred by sub-section [1A) ol section

45MA of the Reserue Baok of India Act, 1934, we give in the "Annexure 2", an additional Audit Report

aildressed to the Board ofDirectorc containing our statements on the matters specified therein'

3. As requiredby section 143(3) olthe Act, we reportthat:

a. We have sought and obtained all the information and explanations which to the best of our

knowledge and belieflwere necessary for the purpose of our auditj

b. In our opinion, proper books of account as required by law have been kept by the company so far

as itappears from our examination ofthose booksi

c. The Balance Sheet, the Statemen! of Profit and Loss (including other Comprehensive lncome), the

Statement of Changes in Equity and the Statement of Cash Flows dealt with by this report are in

agreement with the books ofaccount and returns.

d. In our opinion, the aforesaid Standalone Financial Statements comply with the Ind AS prescribed

under s;ction 133 oftheAct read with the Companies [lndian Accounting Standards] Rules,2015,

as amended.

e. On the basis of the wdtten representations received from the directors as on March 31' 2021 and

taken on record by the Board of Directors, none of the directors is disquaiified as on March 31'

2021, from being appointed as a director in terms ofsection 164 (2) ofthe Act'

I With respect to the adequacy ol the internal financial controls over financial reporting of the

companlrand the operating effecliveness ofsuch controls, refcr to our Report in "Annexure 3"

g.WithrespecttotheothermatterstobeincludedintheAuditor'sReportinaccordancewiththe
Rule 11 ;f the Companies(Audit and Auditors) Rule, 2014, in our opinion and to the best of our

information and according to explanations given to us:

i. The company h;s disclosed the impact of pending litigations on its financial

position in its Standalone Financial Statements'

ii. ihe Company did not have any long term contracts including derivative contracts

lor which there were any foreseeable losses'

iii. Accordjng to the information made available there are no amounts' required to be

transferred, to the Investor Education and Protection Fund bythe Company'

For Vishnu Raiendran &Co.

Chartered Accountants

Firm's Reg. No. 004741S

FCA, DISA

Membership 2A8529

UDIN:212 9AAAAAR2145
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Vishnu Rajendran & Co

Refered to in paragraph l under'Report on othcr Legal and Regulatory Requirements'sedion in the

Independent Auditor's report ofeven date to the members ofKosamattam Finance Limited (the Company) on the
auditofthe Standalone Financial Statements for the yearended on March 31,2021

Chartered Accountonts

Annexure 1 to the Audito/s Report

I Kottayam Bangalore Trivandrum I E(umanoor Ituchi

al According to the information and explanation given to us, the terms and conditions in respect of the loans

granted by the Company (secured/unsecured loansl to companies/firms/limited liability partnerships or
other parties covered in the register maintained under Section 189 of the Act are not prima facic
prejudicial to the rnrerest olthe comprny.

b) In respect ofthe aforesaid loans, the parties are repaying the principal amounts as stipulated and are also

regular in the payment of interest wherever applicable.

c) In respect ofihe aforesaid loans, there is no overdue amount for a period exceeding 90 days.

We report thati
i.

a) According to the information and explanation given to us the Company has a system to maintain proper

records showing full particulars, including quantitative de!ails and situation offixed assets.

b) According to the information and explanation provided by the Management, the Company has a regular
programme for the verification ol ils 6xed assets. In our opinion, the periodicity of physical verification

requires to be reviewed, having regard to the size and nature ofthe Company and the nature ofits assets

under normal circumstances. But the periodicity of physical verification is observed to have been

disturbed during the year due to the lockdown caused by the pandemic.

c) Based on our examination ofthe registered sale deed/transfer deed and other relevant records evidencing

the title/possession provided to us, we report that, as at the balance sheet date, the titlc deeds of
immovable property are held jn the name ofthe Company.

ii. The Company is a sewice company, primarily rendering financial services. Accordingly, it does not hold any
physical inventories. Thus, paragraph 3[ii) ofthe Order is notapp]icable.

iii, The Company has granted loans, secured or unsecured to parties covered in the register maintained under

Section 189 ofthe Companies Act.

iv. In our opinion and according to the iniormation and explanations given to us, the Company has not given any
loans, made any investments, provided any guarantees, and given any security to which the provision of
Section 185 and 186 ofthe Companies Act are applicable.

v. ln our opinion and according to the information and explanation given to us, the Company has not accepted

anydeposits and accordingly paragraph 3(v) of the order is notapplicable.
vi. Being a Non- Banking Financial Company, maintenance of cost records has not been specified by the Central

Government under sub'section (1) ofsection 148 ofthe Companies Act. Thus paragraph 3[vi) ofthe order is
notapplicable.

vii
a) The Company is regular in depositing undisputed statutory dues including providcnt fund, employees

state insurance, income ta\ goods and servicc tax, sales tax, wealth tax, service tax, cess and any other

statutory dues with the appropriate authorilies. There are no arrears of statutory dues as at the last

day ofthe financial year concerned for a period of more than six monlhs from the date on which they

became payable.

b) According to the information and explanations given to us and the records of the Company examined

by us, there are no dues ofincome ta& sales tax, service ta& duty of customs, duty ofexcise and value

added tax which have not been deposited on account of any dispute except the amounts disclosed in

No!e no.37 Contingent Liabilities forming partofthe Standalone FjDancialStatements

viii. In our opinion and according to the information and explanation given to us, the Company has not defaulted

in repayment oldues to a financial institution or bank or debeniurc holders during the period.

ix. In our opinion and according to the informatjon and explanations given to us, money raised by way ofturther

public offer ofdebt instruments and term loan obtained have been applied by the Company during the year

for dre purpose generally lorwhich they were raised

3.d Floor, CSI Commercial Centre, BakerJn., P. B. No. 227, Kottayam 686 001

lTel: 0481 2301999,25819q9 Mob: a517224272 |Email: kottavam@vrc'co ini
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Vishnu Rajendran & Co

For Vishnu Raiendran & Co.

Chartered Accountants

Firm's Reg. No.004741S

c0-Chartered Accountafits

x. According to the information and explanations given to us, insrances offraud on the Company by its officers

or employees has been noticed, amounting to Rs. 1.3 Crores as per the FMR reports to RBI on 04.01.2021 and

30.01.2021 in three branches dufng the currentyear.

xi. According !o the documents provided for our vedficatron, managerial remuneralion has been paid in
accordance with the requisite approvals mandated by the provisions of Section 197 read with Schedule V of
the CompaniesAct, 2013.

xii. In our opinion and according to rhe information and explanations given to us, the Company is not a Nidhi

Company. Accordingly, paragraph 3(xii) ofthe Order is notapplicable to the entity.

xiii. According to the information and explanations given to us and based on our examination of the records of the

Company, transactions with the related parties are in compliance with Section 188 of the Companies Act,

2013 and the details of such transactions have been disclosed in the Standalone Financial Statements of the

Company as required by the applicable Ind AS in Note No.38: Related Party Transactions forming part of

Standalone Financial Statements of the Company.

xiv. According to the information and explanations given to us and based on our examination oa the records ofthe
Company, the Company has not made any private placemenl ofsecudties during the currentyear.

According to the information and explanations given to us and based on our examination of the records ofthe
Company, the Company has not entered into non-cash transactions with the directors or persons connecled

with them. Accordingly, paragraph 3(xv) ofthe order is not applicable to the Company.

xvi. According to the information and explanations given to us and based on our examination ofthe records ofthe
Company, the Company has obtained the required registration under Section 45'lA of the Reserve Bank of
IndiaAct,1934.

ham FCA" DISA

Membership o-208529
UDIN:212 29AAAAAR2145

3d Floor, CSI Commercial Centrc, Baker Jn , P B. No. 227, Kottayan 686 001
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Vishnu Rajendran & Co
Chartered Acco1J'n.ta;,rts C&

Annexure 2 to the Auditor's Report

To the Board of Directors of(osamattam Finance Limited,

we have audited the Balance sheel of Kosamattam Finance Limited for the year ended on March 31, 2021, the

starement ofPro6tand Loss (Including other comprehensive Income),the statement ofchanges in equity and the

Statement of Cash Flows for the yea; then ended annexed thereto. As required by the Non_Banking Financial

companies Aualitors, Report (Reserve Bankl Direction, 2016, and a€cording to the jnformation and explanations

given to us, we provide-herewith, a statement on the matters specified in paragraphs 3 and 4 of the aforesaid

directionsj

j,Thecompanyisengagedinthebusinesso.Non-BankingFinanciallnstitutionandithasobtainedthe

certificate ofregjstration as provided in secoon 45-lA ofthe RBlAcl 1934

ii. The company i; entitled to continue to hold the certificate of Registration in terms ofthe Asset/lncome

pattern as on March 31,2021

iii. ihe Board of Directors of the Company has passed a resolution for no n_acceptance of public deposit

iv. The Company has notaccepted any public depositduring the period under review'

v,accordingtotlrelnformationandexplanationgiventous,thecompanyhascompliedwiththeprudential
norms on'lncome Recognition,Indian Accounting standards, Asset Classification, Provisioningfor bad and

doubtfuldebtsasspecifiedinthedirectionissuedbytheReserveBankoflndiaintermsoftheMaster
Direction - Non'Ba;king Financial Company Systemically Important Non_Deposit taking Company and

deposittakingCompany(Reserve Bank) Directions, 2016

vi. Th; capitaladequacy ralio as disclosed in the retum submitted to RBI in terms ofMaster Direction - Non-

Banki;g Financ;l Company - Systemically Impoftant Non- deposit taking Company and Deposit taking

Company(ReserveBank)Direction,20l6,hasbeencorrectlyardvedandsuchratioisincompliancewith
the minimum CRARas prescribed by the Reseive Bank oflndia'

vii. The company has furnished to RBI the annual statement of capital Fund, risk assets and risk assets ratio

within the stipulated Period.
viii. The Company has no t been classified as N B FC-M FI for the year ended Mar ch 37 

' 
2021'

The report has been issued pursuant to the Non,Banking Financial companies Auditors' Report (Reserve Bank)

Direction, 2016 and is issu;d to the Board of Directors of the Company as required by Paragraph 2 of such

directions and should notbe used for any other purpose.

Forvishnu Raiendran &Co.

Chartered Accountants

No.004741S

ham FCA, DISA

Membership
Place: Kotlayam

Date: June 28, 2021

o 208529

UDIN:212 29AAAAAR2145
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Vishnu Rajendran & Co
Chartered Accounto,nts

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on

the internal control over financial reporting criteria eslablished by the Company considering the esscntial

componenrs of the internal controls stated in the Cuidance Note on Audit of Internal Fin.ncial Controls Over

Financial Reporting issued by the Institute of Chartered Accountants of India ("ICAI"). These responsibilities

include the design, implemenrarion and maintenance ofadequate internal financial controls that were operating

effectively for ensuring the orderly and elficient conduct of its business, including adherence to Company's

policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and

completeness ofthe accounting records, and the timely preparation of reliable financial information, as required

under the Companies Act,2013.

Auditor's Responsibility
our responsibitity is to express an opinion on rhe company's inrernal financial conlrols over financial reporting

h.sed on our audil We have conducted our audit in accordance with the Guidance Note on Audit of lnternal

Financial Controls Over Financial Reporting I lhe "Cuidance Note"] and the standards on auditing ["the

Standards"l issued by ICAI and deemed to be prescribed under Section 143(10) of the Companies Act, 2013, to the

extent applicable to an audit ofinternal financial controls. Those Standards and Guidance Note require that we

comply with the ethical requirements and plan and perform the audit to obtain reasonahle assurance about

whether adequate internal financial controls over financial reporting was established and hrintained and ifsuch

controls operated eflectively inall material respects.

our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial

control system over financial reporting and their operating effecliveness. Our audi! of int-"rnal financial controls

over financial reporting included obtaining an understanding of the internal financial controls over financial

reporting, assessing the risk that material weakness exists, and testing and evaluating the design and operating

efiectiveness of internal controls based on assessed risk. The procedures selected depend on the auditor's

judgment, including the assessment ofthe risk ofmaterial misstalemcnts ofthe Standalone Financial Statements,

whethea due ro fraud or error.

we believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis foI our audit

opinion on the Company's internal financial controls over financial repo rting

C&

Annexure 3 to Oe Independent Auditor's Report of evetr date on the slandalone Financial Statements of

Kosamattam Finance Limited for the year ended 3l March 2021

Repot on the Adequacy of Internal Financial Controls with reference to the aforesaid Standalone

Financial Statements under Clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013 ("the

Acd')

(Referred to in paragraph 3(0 under Report on Other Legal and Regulatory Requirementr' section ofour
report ofeven date)

we have audited the internal financial controls with reference Lo the standalone Financisl Statements of

Kosamattam Finance Limited ("the Company"J as of March 37,202f i|., coniunction with our audit of the

Standalone Financia! Statements ofthe Company for the year ended on that date.

Meanirlg oflnternal financial Controls over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to provide a reasonable

assurance regarding the reliability of financial reporling and the preparation ol the StandaLone Financial

Statements for external purposes in accordance with generally accepted accounting principles. A company's

internal financial control over iinancial reporting includcs those policies and procedures that (1) pertain to the

ly rcflect the transactions and the

dispositions of the assets of the Company;(2) provide reasonabLe assurance that transactions are recorded as

Page I of9
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C&
necessary to permit preparation of the Standalone Financial Statements in accordance with generally accepted

,i."rniiig piin.ipr"j, ,;d that receipts and expenditures of the companv are being made in accordance with

uu*oriruion of ihe management 
"r,a 

ai.".to.. of the Companyi(3) provide reasonable assurance regarding

prevention or ti."ty aetection ofunauthorized acquisition, use, or disposition olthe Company's assets that could

have a material effectonthe Standalone Financial Statements

tnherent Limitations oflnternal Financial Controls over Financial Reporting

if," c.*p".r'. apptication of information technology systems for internal financial 
'ontrols 

over financial

."p".il.g p."'.*.JJ*" aependent on the automated ;ntrols embedded within the svstem' Anv deficiencv in the

,v'.t"nrr_"na pro."ar."" b;ing implemented, and the tr infrastructure including non- upgradation ofexisting user

"yste." 
una i.."""ories in a tlimeiy manner, may result in control lapses, incorrect input data orwrong extraction

"i 
J"i", ifr"t .rV **ft in the fininciat accouniing and reporring records being misstared. Because of these and

other inherent iimitations of inrernal fjnancial controls over financial reporting, including the possibility of

collusion or improper management override of conlrols, material misstatements due to fraud or error may occur

and notbe detected. Also, prijections ofany evaluation ofthe internal financial control over financial reporting to

f;ture periods are subjeca to the risk thai the internal financial conFols over financial repoting may become

inadeq;ate ifthe degree ofcompliance with the policies or procedures deteriorates

Opinion
In-our opinion, the company has in all material respects, an adequate internat financial control over financial

reportin; and ;uch internal hnancial controls over financial reporting were opemting effectively as at March 31'

ZO'zr, t""."a on the inrernal conrrol over iinancial reporting criteria established by the Company as per the

".."nti"l 
.olnpon"nt, ofinternal control stated in the Guidance Note on Audit oflnternal Financial controls over

Financial Reporting issued bythe Institute olChartered Accountants oflndis

For Vishnu Raierdran &Co.

Chartered Accountants

Firm's Reg. No.004741S

Vishnu Rajendran & Co
Chartered Accou.flt,g,rrts

Place: Kottayam

Date: June 28, 2021

3rd Floor,

lTel: 0a8

FCA, DISA

Membership o 208529

UDINr2l 2 9AAAAARz 14 5
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*x(

BALANCE SHEET
AS AT MARCH 31,2021

2020-27

ASSETS

(1) linancial ssets
(a) Cash and .ash equivalents

(b) Bdk Balane other rhan (a) above

(I) Trade receivables

(lI) Othcr receivables

(e) Other finan.ial assets

(2) Nonjinancial asets
(a) Current tax assets (neo

(b) Deferred tar assets (nel)

(c) Properry, plant and equiPndt
(d) Right of use asets

(e) Other inian81ble asets

(0 Other non'find.ial dsets

5.1

5.2

8

16,358.86

77,2UJ.26

3,493.19

11,39s.58

7-37

22.33

3,47,826.38

1,544.91

11.36

36.76

2,97,247.02

73a7.t2

7,A95.74

itB.13

t2,274.28

3,650.13

?6t.74

1,466.63

981.63

L469.31

12,242.33

2,7n5.69

2A5.67

859.86

9

31.1

10

11.:t

12

13

4,O2,555.16 3,31,795.52

ll LIABILITIESAIWDEOUITY

Liabilities
(1) Finddalliabilities

(l) rrade payables

(i) total outsteding dues ol micro-

€nterpdses and small enterprises

(n) total outstand in8 dues of deditors

other dun micro-enterptues dd
small enterprises

(t) Debt sedrities
(c) Borowhgs (other thm debt sefrrilies)

(d) Subordinatedliabilities
(e) Lede liabilities
(0 Oiher financial liabilities

{2) Non'finan.ialliabilities

(b) Othcrnon finmcial liabilitics
(3) Equity
(a) Equityshare.aPital

:14

15

16

17

tl_2

:18

't9

20

2T

22

2,28,322.99

n5,261.42

31,987.38

3,V7.99

194.42

364.40 463.31

2,44,\44.16

52,188.37

29,752.86

2,737-50

241.57

431.06

156.65

140.52

80.59

(b)

20250.0s

31,808.80

19,160.18

22,486.46

Total Liabilities and Equity 4,O2,555,76 3,3t,795,52

See accompdying notcs to the find.ial statcmenti

ro. 
"na 

o"-t"t'"r ot tr," aoa ofDire.tore 
I l. -r-ff 

A 5 Per o ur rePorr of even date attached

f-\-,, L^r\a \ \q I Y\e!

Chai

C

Chi€f Finmcial Offi.er

DIN:01286176

Ior Vishnu Rajendrar &Co

o.001741S

CA ICA,

208529

Kotlayan

/&
=
o

M l/
?
o
m

Date: Irne 2& 2021

Srenath Palaklattillan

I IDIN: 21208529AAAA4R2145

Partiaillirs
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on2020-21

STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDED MARCH 31,2021

Revenue f ron operations

(i) hterest income

(ii) Fes dd commission inome
53,841.02

382.81

49,514.43

412.99

23

24

(I) Total Revenue from operations s4,223.43 49923.42

25 2.t4 10.00

(ltt) Total In.ome (I + II) 54,225,97 49,933.42

(ii) Impatment on financial instruments

(iii) Enployee benefits expenscs

(iv) Dcpreciaiion, anortization and nnpaiment

3t,s92.s6 2&105-98

n2.74 199.94

7,399.5i 6,fi9.32

2,4n9.31 2,465.44

2,492.4i 3,305-44

26

27

28

29

30

44,626.67 40,687,s2

(v) Irofitbefore td0n' Iv)

(1) Cu ent tax

(2) Defened tax

(3) rnone td for €arlier yeds
224.53

309.73

2,387.31

(383.21)

2,47n.79

311

(vn) Pbfit for the year (V- vD 6,531.58 4,763.01

(VIII) Other CompreheNive In(ome

A) (i) Item that wil not be re.lassified to profit or

Rcmcasuremenl of defined b{elil plan

(ii) Income tax r€1atin6 to it€ms that will not b€

rdassilied to prorit or lcs

(e.32)

2.35

451

(1.14)

16.97) 3.3?

B) (i) Itcms that will bc reclassilicd to profit or loss

(n) In.ome tax relatin8 to items that will be

re.lassified to profit or loss

Other Comprehensive Ilcone (A + B) (6.97) 3,37

(IX) Total Conprehensive Income fo. the yed (VII+VIII) 6,s24.67 4,75534

fi) Eamings perequity shd (Iace value oI110/- each)

Basjc (l)

Dilutcd (<)

3.31

3.12

32

5e accompanyinS notcs to the financial statements

tor and on beh.If of the Boaid of Dne.to6

Chai L11n Nlanagnrs Dnector

DIN:01286073

n)

c
Chicf FinanciaL Oflicer

f.- *1.,r-t".$. 
".

DIN:01286176

As per our report of even date atta.hed

For vishnu Rajcndmn & Co

0047!11S

[C,{, DISA

Koltayan

/&
MF/

o

{

4

o

o

Date:lune2&2021

Sreenath Palakkartillam

UDINi2l 45

Nota

Nnt

9,s99.36 9,245,90

2_49

2.36

I

lrxl
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9,599.36 9,2L_90

A) Cash flowfrom operating a.rivities

Adtustmentsto re.oncile prcfit befor.td to net.ash flows:

Depreciation, amortisation d impairmert

Pro6t on sale of Property, plant, and equipment

Inpaiment on financial instmdts

Provisi@ for Cntuii),

Cash inflow from interest on t{hs

Cash etflow towards finan@ ccts

?538.00

(49,510.43)

(10.00)

24,106.98

80.18

'n9.76

47.44

43i58.09

(26,111.371

2,473.57

(s3,841.02)

(2.14)

31,592.56

n2.74

64.83

49,79435

(30,755.50)

Operating Prcfit Befoie Workins Capilal Chdqes 9,667.79 7,474.95

(ln.rease)/Decreae in other r*ivables

(rn.rea*)/Decr€a* in Loans

(Increae),De.reae jn Other financial asets

(lncrcas),Dedede ]n Other nonjinancial as*t

IJrcreae/(Deoease) in Otherfinm.ialiiabilities

Indease/(Decrease) in Other non fin cial liabilities

Ircrease/(De.rease) in Tradepayables

lndease/(De.rease) in Provisions

'14.42

(48,044.14

1606.7n

21.96

76.06

(98.91)

(4.36)

t.73

(38,978.57)

234.34

(131.14)

(171.s5)

(133.37)

73.24

(2.28)

Cash used in operitions (3&950.21) (31,232.65)

Ii.ome tar paid (net of rctunds) 12,9s3.36) (3,443.80)

Ne1(a !'Jrom/(used in) operatina activities 147,9O3.57) (34,676.45)

B) Cash flow from investinE a.tivities

Pur.hase of Property, pldt, dd equipment dd lntdgible assets

Ploceeds from sale ol property, planl, dd equiprenl's

(In@ase) / de.reae in othei bai* balan.e

Inleresl re.eived on Iixed depGits

(1,056.25)

3.62

(5,804.68)

81i.89

(820.34)

15.77

(1,510.U7)

802.17

KotlaYan

]{Kxtrxllr
&* II

CASH FLOW STATEMENT
FOR THE YEAII ENDID N1ARCH 31,2021 Curency: a in Lakhs

re'i:t"d .i&i,iarenrted

Partictrlirs ::txXtt'x... rttttttttttttttt : a tttt'x&efth 31.2021 ]i,tllfll.31. 2020

Net.ash fron/ (used in)investing a.tivities (6,045.42) (1,s13.27)

\y
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C) Cash flow from fi nan.ing a.tiviries

Psceeds from issue of equity shde capital (in.luding share premiun)

lncrease / (decrease) in debt *turirier

Iicease / ide.re6c) in trorowings (othe. rhan debt seonrics)

Cash etflow lowards Lease

lndease / (decreap) in Subordinate liabilties

3,487 _61

24,0a9.4a

$,0n.65

(1,832.20)

1,997.t2

24,66a.41

4,385.03

(1,685.06)

431.54
Nel .ash from / (used in)

60814.66 27,802.92

D) Net in.rease/(decredse) in.ash and
72,865.67

Cash and ash equivalents at beginninS of the perio.l 3,493,19

Cash and (dh equivalents at March 31" 2021l Meh 31, 2020 (Refer note 5.1) 15,358_86 3,493.79

The above sratement of cash now h6 ben pr€paed undel the indile.t metho.r set out in In.l-AS 7 - statemot or cash now

Sec a(ompanying notes to lhe financial statemenrs

Forand on behalfofthe Board ofDtecrors

J-.,J- rr"\-
DIN] 01286073

ChiefF ancial Oilicer

DIN:01286176

Sreenath Palakkattiuan

Ior Vttmu Rajcndran & Co

o.004741S

20E529

UDIN:21F-MF/

Datc: June 28, 2021 o

o Kollayan

/&

L

77,479,99

As perourEport of even date atta.hed
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STATEMENT OF CHANGES IN EQUI'TY
EOR THT YNAR ENDED i\lARC}I31.2021

,* 21t20-21

160.r81,2019

Balan.e is at Mar.h 31,2020

l9

19.16,01,n0 19,760,1A
Ch.nges duringtheyear 't,o8,9E,777

:1,089.87

Balnnce as at Mar.h 31,2021
05

Cqden.v: ai. htn6

Balmce as at Apnl01,2019

Profit for the year (net of

Transtur to/(fron) Retained

Amoun*ransfeEed Irodto

Other Comprehersive

Income (OCI) for the year

2020 .24 9.O7 2.46 357-30 2,591.42 11,660.97 8.68

3.37

26.88

3,37

B, Other ti

4,396.64 9.07 2.46 357,30 77,660.91 2,419,29

(11,660.97) 77,66A.97

952.60

&

A. fiquily sl.r. Crpiial

.;&ier:ri|tr
Xloli{rfthens&!.

{i{.lu:&$ICai n
.Ti,r.t

23.57 18,120.08

- 4,763,01

A€S&mtand Surrlr

-4s"Ic 
(1)

tlitRBI A.t
t*&de.hplii'n
tttt&a€tu€

{$t,xt6!Crpital

'R€iM

@reral
E,!!li&&e

{Aiipriqf{ft
ttt3aaiive I

772.L3

- (749.601

- 4,763.07

- 11,124.73)

F-14
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Balan.e rs at April 01, 2020

Profii for lhe year (net of

Tra$fer tol(ft om) Retained

Shares issued on rights issue

other Cohprehensive

ln ome (OCI) for the year

2021

For and on beh f oI the Board of Directo$

.unr lVanaSing Dir€.tor

01286073

2,86 2,755.03 3/403.13 7 97 7,27A.25

froh time to time. Till date, RBI has not sPe.ified any puipose for lhe appropriation oI Reserve tund maintained under section 45 lC of RBI Act. 1934.

s-er.mmpdnt inE nole. ro rhc {rr r n.id I \tatpmen rs

L*,[" rr.di\..-

cliei linancial Offntr

DlN:01286176

Srccnath l'alalk.ttillam

19.91

As per our reporl of even dare atta.hed

!_irmReg. 0047415

IJCA, DISA
v4-

CA

Y P
2,86 357.30

1,330.30 uL1,.71

2,397.73

2,591.42, 17,660,97 2,888.68

6,531.58

(2,\42.A1)

(6.e7)

26.88 22,8A6.4$

6/531.58

2,397.73

16.971

31808.80

UDILN

08i29

145

K

-ft+ilrb 'lr3 'I
lund U/S

&rcru -caPrtar

_ itt934lttt

Di!entui{r

8.C*lption
ttttRe!€fle

Revaluationi&S..rriti.s
Reserye rntx&ii;ium

t6&ireial
tlliii3.

Relxmd

rEamiilS,i

&!!l&iiillenr'-ftsti,t Xlotal

5,349,28 9,O7

Ior Vishnu Raierdran & Co

,zG
,-Y

It\

6
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1 Corporatelnformation
Kosamattam Finance Linired is a public Limired cohpany domi. ed in rndia and horporated u.der the provisions of thecompanies A.t, 1es6. rts debt seturities are risted on.'the B;;b;il;;_;;:;""':;r,., had been pimr,yinLlrpoftted a5 a privare Limit€d Compmy and convered into a hbti;Limited C._p"if * N"""** z, rot:.

Thccohpan) na Non-8 kn8 Finance compuy (,NBFC,), which provides a wide rdge of fbd,base.r and fecbase.l *rliesm. udn8_Bold loes. m.ney 
^.t-C" f".'ti,*, 

"i" 
lhe 

_Company 
is a Sysrehica y Important Nd_De?osit Ta}ing Non,Emking rin 

'ial 
companv Registered under sec rlsra or nor a.i n" co-p."v 

"i.""',f "p*"* 
,n-Dgh 94s brm.h6sprcad acrus the c(mlry.

ott 2020-27

on detaiis are s follo(,s:

2.4 lun.tional ald presentation currency

The find.ial statcments ar€ pr€sented in Indim Rupees (INR) which is also its fuctioDal arrency md aU values are rounale.l to
rhF npde,l lill-. c\'epr $ h{ ufetu i,e rnd,crrpd.

2.s NewA..ounting Statrdards that.re issued but not effe.tive
Ministry of Corporate Affairs ("MCA") nolilies new srardaids or amendmenls to the existinS standards. Thoe ts no such
notifi.atim that would have ben applicable f.om Aprit 01, 2021

3 Significmt a..ounting policies

Thefinancial staiemenrs of the cohp y for the vear enrled Mar.h 31,2021, we& apprcved fo. issue in accolddce with there$luiion of the Board of Direcrors on Ime 28,21,21

2 Basis of prepiration and pre6enration

2.1 Slatenent of Compliance

The finacial statements of the cohPany have been prcpare.l in aNordd.e with Indian Ac.ounting standards (tnd A5) notifiedddq sectid 133 0f the companies Act 2013 ('rhe AcO read with Rure 3 0f the compmics o;dian AccomtinS stddards)
Rules,201s (as amendcd Irom tiDe to time).

Thes financial statements hay require furrhd adjustmots, if an, ne.esstaled by the guidetines/ctar icatioN/directims issucd
in future by RBI, Ministry of colporate A{ais, or other rcgdators, whi.h wir be inpt;ent"d as and whm the sane are istued
md hade appli.able.

2.2 Basisofmeasurenent

The finmcial staldents have been prepared @ a histoical cosr basis, ercept for the followins 6sers drl liabililies which have
beFn med.urcd at tdir rdlue.
i) Fair value thrtugh othcr omprehensive income (MCI) iNtrumenrs,
ii) Other finmcial assets held lor tradinS,
iii) Financial as&ts and liabilities d$i8nat€d at fat value lhrough prcfit or l6s (IVTPL)

2.3 Presentition of Find.ial Statemenrs

Th€ financial statehenLs of the compey are pres{ted as per schcdule Itr (Division rII) of the companies Act, 2013 applicable to
NBICS, 6 notified by the Ministry of Corporate Affans (MCA). Iinm.ial assets and find.ial liabilitics are geneElly reporicd m
a grss basis exc€pt shen there is d unconditional legally enforccable riSht ro oflset thc recogiized amounts withdl being
cotingmt on a future cvent and the pa.ties htmd to settle on a net basis

3.1 Recogn;tion of intelest in.ome

ftcConrpany recoSnizes interest income by applying thc cffcctivc jnlcrcst rate (EIR) to lhe Sross.arrying ahomt ofa findcial
assetex.ept lor pur.hase.l or ori8inated .redi t-impaircd financial asscts and othq credit-impaired find.ial asets.

For purchased or originated ..ediHmpaired linancial asscts, the Company applies lhe credit-adjusted effecrive inlerest rale to
the amortized cost of thc financialassct trom inilial re.ogniti@.

For othcr (cdii-inpaired linlncial assets, the Company applies d effeclive interest iate to the amortized cosl of the flnan.ial
dset in subsequent eporthg perbds.

RBI
B-16.@117

Numb€l(cIN) U55929KL79A7PLCN4729

,lGlrt-.ftGlli

I

tI

NI
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T].' effective interesl rate dl a find.iai assel is the rate that exa.tty .liscounrs estihated tuture cash receipts rhrough thee.pe!lpd lifc or lhe finan.rt a{l to Lhc 8,os ca,rvin8 rmtut or a financidt dset. ,n r,d. *u.,,i"g 
".* 

_,h r@ipt, tacior.r,t. e\pected beha! itu, d,.d t,re ryrte or r},e rin,.iar;sel probabl. fluctudrion in c"ti",;;"i;;.:,,. ,,"....,deiHd wh(h ha,an impacr on the EtR.

nhile calolating the efective interest rate, the cohpany inclu{tes aI fe and poinls paid or reeive.l to an.l from lhe borowersthat arc an inregrat part of rhe effcctive inte.esr rate, trascrion cosls, ed all oiher premiums or disconri

3.2 Recogniriotr of relenue from rhe sale ofgoods or servi(es
Rcvenue (other than fd Findcial LNtruments within the scope of rnd As r09) is measured at an amomt ihat .eflects iheconsiderarids, 10 which d entity expects ro be entitred in exchdge for 

'ansfeninS 
g..a" - *ri.* r. o. *"toher, q.rudinS

ahounls .oilected on behalf oI thnd parties.

Thc company .eognizes revoue from.o.tracts with tutomere bas.d o a five-step modet as et out in rirl AS 115:

steP 1r ]dcnntv @nlra.t(s) with a astomer: A .ontract is dcfined as an agEemet bcrwee rwo or more parti€s thal d€at6
enforeable rights dd obligatio.s and sets dt the crireria for every contract 

-that 
mtut be met.

step 2: ldenli4' pe.fohane obligati@s in the c@racr A perfomoce obrigation is a promise in a cmtract with a stmer to
transl€r a 8@d or service to the dstomer_

step 3: Detcrmine rhc lrd*ction prie; The trdsaclion pne is rhe mount of consideration to which the cmpmy cxpe.ts to
be entitled in eichange for trusfeting promised g@ds or servi@s to a qsromer, exclu dinS amounts collected m behalf of third

step 4: Allocate the transaction price to the perfomnce obliSarions in the onhacr For a .ontracr that has more thm de
performan.e obiigation, the compdy atlocates the transaction price ro cach performu€ obligation in d d@nt that depicts
the am.uni oI .onsiderati@ to which the company expects to be enriilcal h exchanSe lor satisfying ea.h perfomm@

Step 5: Recognise rcvdue when (or as) the Compmy sarisfics a pedomance obligation

Revenue from a contract with the asromer fo. rendeling services is reognized at a poinr in time when the perfomane
obligatim is satisfied.

2020-21

3.3 finandalitrstrunents
A. Finmcial Asseis

3.3.1 In itial re.ognition andmeasurement
All financial a$ets are recoSnized hitially at fair valu€ whd the partics beome parties io the c@tra.tual provisions of the
financial aset. ln the casc of fine.ial assets whi.h are not reorded at lair value through profit or 16r transaction c6rs that are
dire.tly attributable to the a.quisiion or i$ue of the financial asels, de adjusted to rhe fair vatue dn initial recognition.

3.3.2 Subsequentmeasftenena

The ComPdy .lalsifi.s its finmcial asset! into various measuiement .ategones. The classifiotio d€pends on the conhactual
terms of the linancial assets' cash flows and the Compmy's business hodel for managins findcial assets.

a. linancial a$ets mesured atmortized cost

A Inuncial assetis measured at Amortiscd Cost if it is held within a business model whose obiective is to hold thc a$ct in order
to .ollect .ontractual cash flows dd lhe.onha.tual term of ihe Financial Asset give risc on spe.ified dales ro cash flows that

are solely paymenls ofprincipal dd interest o the principal amount outstanding.

b. Financial assetsmeasured itfairvalue thDugh other .omprehensive incone(FVOCD
A finmcial dset is neasured at IVOCI if it is held within a business modet whose dbje.tive is achieved by both collecting

.onlractual .ash flows and seuing financial as*ts od mtractual tems of the findcial asset give rise on spe.ified dates to cash

floes ihat are slely paymcnts of principal and inlerest on the principal amomt outstdding.

ad Ot
jml 1' :
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Fin.n.ial a$ers m€asure<l ar fair value ihrcuAh p@fft or loss (FVTpL)
A finm.ial asset which is not classiaied in dy of the ab;ve cateSodes is heasuEd at FVT?1.

B. Finandalliabiliries
3.3.3 Initialrccognilionandmea6uremenr
AII financial liabil*ies are recosnized initia,v at fair.vnrtre and, in the case of bonowings m.l payables, nei of.ltec,yaunburabre rraEalrjun lusrs. rhe @mpu/. f;Mncial liabirities in.luile trade and J";;";id 

"."-".""ertibre 
deberures,Ioans, md boo.wir6\ inLtudints banl overdrafts.

3.3.4 Sub6equentMeasuremena

Iintucial liabilities are subsequenlty caffied al ahortized cGt using the effective interBt herhod.

3.4 DeE.ognirionof6nancialass€tsandliabitiries

3.4.1 liran.ial Asser

The cmpany dereco8nizes a financial a$et who the contractual .ash flows froh the as*t cxprre or it trmsfes its rjghb to
receive lhe .onha.tual cash flows frcm the find.i.t ass€r in r rrtucncron in wtucn subsr tiili an the dsks o.l rewards or
ownershiP are hansfeted Any inlerest iq hdsfered financial asets that is created or retainea iy ttc conpany is recognized
as a separate assei orliabilily.

3.4.2 FinandalLiability
A finmcial liabiliq, is de.ecognized whd rhe obligatio under the tiabilib, is .Us.harged, .ancelle4 ot expirs. Where an
eisting find.ial liability is replaced by another from the same tender on subsimtiary dif;rent terns or the tems of an existin'
liability are substdtially modified, tuch an ex.hanSe or modilication is heate.l as de:recoSniri@ of the originat liabitiry and the
recoSniiio of a new liab ib. with the differdce charged ro profit or lo$.

3.s Offsetting
Finecial assels md financial liabilili€s ,re geerally .eported tross in the balance sheet. Findcial as*ts and tiabiiities are offset
md the net amount is presented in the baldce sh@r whe. the company has a regal right to offset the ammts and intmds to
setlle m a ner b6is or to realize the ass€r and settre the liabiliry simulimsusly in au tre rouowing ciromt cc:
a. The norml .ourse ofbusiness

b. The event or defardt

c. Ihe eveni of insolvency ol bankrupt.y of the Compmy and/or its counterpa i€s

3.6 Impaiment of fininciat ssets
ln rcrcrdane with Ind AS 109, the company 6es the 'Expe.ted credit Loss model (ECL), for cvaluaring impaiment of
financial as*ts other thd th6e medured at Fair value through profit and l6s.

Further, in a..ordance with RBI cir{lar no. RBt2019'20/r70 dared Mar.h r3, 2020, rhe impaiment allowances as per ECL shall
be.@par€d with the r€quired provisioning under IRACP. r rhe impairmenl allowance under tn.l AS 109 is lower than the
provisioning requted rndcr IRACP the differee is appropriated from ncr profit after tax to,Imparmenr Reserve,_

3.6.1 Ovefliew ofthe Expeded Credit Lo6s (ECL) model
Expected Credt Ldas, at cach reporting dare, is measured throuSh a loss alow e Id a financial tuser:
- At m amount equal to fie lifelime expected credit l6ses if t1le credit risk on that find.ial insrrummt h6 indease.l
sigrificmtly since iniriat recognitim_

' At an amout equal to 12-mdlh expected .redit losses, if &e .redit risk on a finan.iat instrumenr has not in.reased
signifimtly since initial recognition.

2020-21

Lifelime exPected crcdit losses mean expecled dedit losses thai isult fior all possible defaxlt evenrs over the expe.red tife of a

l2'monur exPe.ted credit losses m€an the portion of Lifetime ECL that represots the ECLS thar resulr frcm derault events on
Iinmcial asets that arc possible within the 12 morths alter the leporting date.

Thc Company perfornrs an assessmcnt, al the end of each reportnrS period, of rvhether a {inan.ial arsets credit risk has

ino€ascd significantll sin.e initial re.oEnition. lvhcn nuking the assessnent, the changc in rhc risk of a default octurrin8 orer

K
xtr

9
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the expe.ted life of the turan.ial instruhent is u*d instead of the .hange in the aDomt of expected cre<lit rces.

Based on the above process, the Company .ategorizes ils iods inro thr€e stages as describerl below:

For notr-impaired fininciat assets

'-. stage 1 is otPrjseti of all non'jmPane.l finanoal rssets which have not erperience.l a s,gni6@nt increase in.redir risk

l]T):::;::,:l;:::l: 
,iun _A ,2.moJr E( , p,...,_ ,. ."J. r., .us* , ;;il;;,;:";, ; ;.."*_E whedcr , tudi, ri.rrE' rrtaseo q8rDanrly' ihe comprnv.DmDarei lhe isk ofa defadt octurinS @ the rindciat asser as at the reporlinS datewith the risk of a derlurr octu rrins un rhe rinr;ci.ras*t as at the date or initiar rets.i;;;. ;;";;""""""," cardrate.l on rhe

Sross carying amout of rhe a$et.

' . 
stage 2 is ompnsed of ar non_impair€d finan ial assers whi.h have experien@d a siSnifiant increase in dedft risk sin.einitial reognilio The comp v recog.izes rifetime ECL for stagc 2 finan;al as*ts. tn'surrcque.t repo.ting periods, if rheoedit risk or.the rine.iar imtrument improvcs s.h *,", *,"," i no r_go. 

" "is.;;";;;;;; - _""*.isk since initiar!€.oanitim, rhen eniities shall rcvert to re.osnizin, t2 monrhs EcL pro;ision.;"-" .;;;;;-" calolated on the srcscaryinS amount of the asset.

lor impaired financial arsets:

Financial assels are classified as stage 3 when there is objecrive evidence of impanment at the reporting date.

Tlle cdmPany recoSnizs liletime ECL for impaircd fnmcial assers an.l intcrest revcnue is calcdaled on rhe net carrying

3.6.2 EstinationofExpecredCreditLoss
The me.hanics of the ECL calolarions arc outlined b€low an.l ihe key elcmenrs arc, as follows:

Prcbabilitv of Defaulr OD) - The Probability of Default is d estimate of rhc tikelih@d of defaul! over a 6iven time honzon.
The ComPany uses histori.al informtion where availabte to determine PD. ConsiderinS the diffe.ent prd:lucrs and schdes, ihe
Compmy has bifuicted its lod porifolio into v i@spools.

Exposurc at Defauli (EAD) , The Eipcure at Detault is d .stimate of the expGurc at a tuture defaxlt date, considenn8
cxPected chanSes in the exP6ure after the reportin8 date, including repaymots of principal dd interest, wherher s.heduled bt
contract or othcNiss expected drawdowns on commitred facilities, md a.crued interest Ircm missed paymenrs.

Lo$ Given Default (LGD) - The Loss civs Def3ul! is an esrimatc of the lo$ arising in rhe case where def.ult o.tu.s at a Sivo
time. It is bascd on the diIfeM.e betw@n th€ conkactual cash flows due md those rhat rhc lender would erp""r to ..."ir",
induding from the &alizati@ of any cotlateral.

Foryard-lookitrg informtion
wlhile estimatinS the expccted credit loss.s, the company reviews hacreeconomi. devclopmets o.cuEing in rhe economy mat
markct it operates in. Periodically, the company ualyses if there is any relationship belw€d kcy econmi. trends like cDp,
uemplovmeDt rates, benchmark rates set by the Reserue Bank of India, inflaiio& elc. with rhe estimate of pD, LGD detemine.l
by the Compmy based on its intemal data. While rhc intemal esrimatcs of pD, LGD ratcs by the Company may not be always
rcflective of such rclalionships, tcmporary overlays, if dy, are embedded in rhe mctho.lology to rcflcct such ma.rGeconomic

2020-21

To mitigate its credit riskr on financial dssets, thc Company seeks to usc collateral, where possible. Ite coltateral cmes in
various loms, such as Land, btildings, sccurities, et.. Howevcr, the fair value of collateral affe.rs the calotation oI ECL. Tothe
extent Possible, lhe ComPany uscs active market dala for valuhg finh.ial assetsheld as.ouateral. Oihe! fin&.ial assels which
do not have readily deteflnhable markct values are valued usinS models. Nd financial collaterat is valued bascd on data
ptuvided bI third parties .)r mana8cm{t ju.lgnrets. Lr its normal .ourse of busnress whenever default ocore, the Compdy
nlay take po$essbn of propcrties or other assets in its retail portfolio and generally disposes ofsuch assers through auctio, to
settle dtstdding deb!. Ary surplus fmds are rcturned to the tustomers/obliSors. As a result of this practice, asscts under legal
rePossessnn processcs are rtol re.orded on tlc bilan.e sheet. Loans are w.itten olf (either partially o. in tull) whcn there is no
realistic !rcspect oI recolery. This is generallv the case rlhen the Conpany dctcrinines rhat the borrorver does nothavcassets or
sources oI in.ohe that could generate suffi.ient cash flows 1o repay the amounis subjccicd to write-offs. Any subsequent

reoveries againstsudr loars are credited to thcsiatement ofprofitand loss,

:.&

i3!
F-19



2020-21

3.7 Detemination of fat vatue of Financial rnstrohents
rair value is the Prie that wdtd be received to sell d a$et or paid to Eansfer a liabiliry in d oralerly rransactid betwenma'ket participdts at the measurem*r alate. The fair value hea rem€nt is based * ,r," p.""*pti." ,r," *,e hdsacrion to
sell the asst or transfe. the tiabiuty takes pla.e cther:
i. ln the prin.ipal markct for the a$et or liabilib/, or
ii. In ihe absence of a prin.ipat market in the nct advantagMs nrarket for the as*t or liabilih/

Thc prin'ipal or the nost advanrageous market must be accessible by rhe compmy. The fai. valuc or d a$er or a liabirity is
measured usinS the assumptions ihat harket parricipets w@ld use when pri;8 the asset or riability, asming that maiker
participants act in Ihet e.onomi. best interest.

A fair valuc measurement of a non-financial ,ss.t tak6 inro 6ccounr a market palti.ipant,s abiliry to Smerate conmi. benefits
by using the asset in its highest and best use or by selling it to dothci mrket parlicipant that wotd use rhe asst in its hiShest

The cohpany u*s valuation te.hniques that are aPPropnate in the ciromsld.es and for which sulticist alata are avaitable to
measnre fair value, maximizinS the use of rclevant ob*ruable inputs md rinimizinS the use of uobsewable inputs.

Fair value measurcments are cateSorized inro Level 1, 2, or 3 based on the degree to which the inputs to rhe Iai. vatu€
meastrmdLs arc observable and ihe signifcan@ oI the inpuls to ihe fair value meaturement in its mtirety, which are dc*ribed

' Level 1 inPuls are quote.l pnes (madjusted) in aclive market5 for identical dsel5 or liabiliri€s rhai rhe cntty cm acces at thc

' Level 2 inpul5 arc inputs, other than quoted prices included within Levet 1, thar ar obseruable for the asset or liability, either
dire.dy or indirectly; dd
. Level3 inputs are unobservable inputs {or rhe aset or Liability.

The Company recognizes lransfeE between lelels of the fair value hierar.hy at rhe end of the reporting period during which the
chmge h6 o.curred. No su.h instanes of trmsfers betwq levcls of th€ fair value hierarchy wde recorded durinS the

3.8 Cash and.ash equivalents

Cash d cash equivalets .ompnse of cash at bdks and o! hand od shorfierh depcits with m original mahrrity of thr@
months or less, which arc subject to d insignificant risk of .hmges in value.

For ihc purpGe of the statement of cash flows, .ash md .6h equivalenls consist oI cash md short-tem d€p6 s, as defined

3.9 Bank Balan(es otherthd.ash and cash equivalents
Bank balmces other thn .ash and cash cquivalents include earmarked bald.es with b k and balances which arc held as

margin money or seturity agaiust bonowings, guarmlees, dd other .ommihdts.

3.10 Oiherrcceivables

Other rcceivabl6 mean receivabls emdating lrom item that a.e dasified as 'otheF' under'Revenue from Opcrations'

3.11 Property, plaot, and equipment

Propeay, pldt, md eqdpm€nt (PPE) are medured at.ost less a.Mrlated depreciatid and a.tumulated impaimet if dy.
Cct oI m item of prop€rty, plant, dd equipment omprises its purcha* price, including import duties and non-refudabl.

purchase taxes, after deducting trade discounls and rebater any dte.dy attributable .ct of bringing the ilm to its working

condition lor its inteded ss dd estimated .cts of dismdtling and rmovin8 ihe item and lesloring the site o! which ii is

Advd.es paid towards the acquisition of fixed a$cts, outstanding at each .epoliing daie are shown under other nonLinancial

assets. The .ost of property, pldt, and equipment not ready Ior its intcndcd usc at cach rcpodinS date are dis.losed as capital

work'in-proSrcis. Subseguent expenditurc related to the assel G added to its carryinS amount or re.oSnized as a seParate a$et

only iJ it in.reases the Iuture benefits of ure c\isting asset, beyond its previously assessed slandards of performance and cost.an

b€ measured reliably. Other repairs and manrtcnance costs are expensed off as and whe! jnoned.

ru_----aAY
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The &sidual values, useftll iives, dd methods of depreciation oJ properb,, pranr, and equipment are reviewed at each findciar
yea.fld md adjusted prospectivei, if appropriate. ChdSes in the expected usetul lfe are accounted for by changing the
amortization peiiod or melhodology, as appropriare, dd treated d chanSes in accounting estimatcs.

ProPertv, Plut, dd equipment is dere.ognizcd on dispqsal or when no furure e.onomic benefiLs are expe.ted from its use. Any
6ain or loss arisinS on the dereoSrition of lhe asset (calculated 6 thc differen@ bcrween the ner disposal proee{ts md rhe
carrying amomt of ihc asset) is reco8nized in other income/expsse in the statehenr of profit dd lN in the y€ar rhe asset is
de.e@gnized. The dale of disposat of an iten ol property, plant, and equipmcnr is the d;te the recipient obtains entroi of that
iiem in ac.odance with the requirements for deteminin8 whcn a perfotuancc oblisation is sarisfied in rnd As 115.

us.fut Life

lntangible assets comprising of software is amortized on a straight tine basis ovcr a period oI 10 ye@ unle$ it has a shorter

Cains oi lc*s from the dercoSnition of intangible assets arc mcasuled as lhe difierd.e betwes the net dispcal proeeds md
the carrying amount of lhe aset dd are recoSnizcd in the Statement oI Profit or Loss whcn thc asset is derecognized-

3,11.1 Depreciation

D-ePreiation on ProPerty, Pldt, u.l equipment is calolated using wiittm down value method (w,Dv) to write down the coslof P'oPerIv and equiPhcnl to theii r.sidual values over their estim;ted usetut lives which is in tin; witl1 the estimated uetul lifeas spe.ified in Schedule I of the Companies A.t, 2013.

3.13 Inpaiment of non financial asselsr Property, PImt and [quipmenr and Iltangible Assets

The Compmy asss*r at cach reporling date/ whether there is any indication that any p.operty, planl and equipment/ md
intanSible assets or Sroup ol assets calted Cash Cenerating Units (CGU) may be impaired. r any su.h indi.atid exists, or when

amual impairhent testing for an aaset is rcquir.d, the Compdy estimates the 6sefs re.overable amouni to determine the

exlet of ihpaiment, if any.

3.72 I.tangible assets

An intangible asset is recoSnized only when its c*t can be measred reliably dd is probable that ihe expected tuhrre
economic benefits lhat are attributable to ir will flow ro the company.

lntangible asscis a.quired rparately are heasured on initial rNgn ion at ost. The cosl of d intangible as*t omprises ils
purchase price including import duties and n@aefmdable purcha* td6, after de.lu.ring bade discounts dd rebates, any
diretly ailributable cct of b.in8inS the iteh to its workinS condirion for its intended use follo$ing inirial reognitim,
intrngible 6sets are carried at.ost less any acdmulated mortization and dy acomulated impaim€nr losss.

Sub*quent erPenditure related to the aset is addcd to its carrying amout or rcco$ized as a *paratc asset only if it indeaes
the future benefits of the existing dset, beyond its previously ssesed srandards of perfomance and c6t cd be measured

ettinat.d $el lioe*rc os lo o1"s,

An asset's recoverable amodt is the higher of an assels or carh'generating unit's (CGU) fair value lc$ ccts ofdisposal and its

value in u*. A recoverablc amount is determined for an individual aasct unlcss thc a$etdocs notgcne.ate cash i!flows tiat are

largcly indcpendcnt of thosc Irom other assets or groups oI asscts. Whcn the carrying amount ol an asset or CGU €x@eds its

recoverable amomt/ lhe assel is considered impaired and is wdttcn dolyn 1o ils recoverable amount.

t3
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In assessing value in use, the estim.ted tuture .,di.nccrsd,;,narketas*."-;;ilil;i,l'Jij::$::il:,:ffi*;:",T;*:JITX$:,:l#:"iH:i,::,lI

llixJf.ixl;..ilill -arket transa.tions are takcn r.to ,""""nr r 
"o ","r. 

t *.-r""" -" r. ra*nn"4 d appiop,iate

An as*$mqr G mad€ at each eportinS date to deiermine wheiher rhere is an indi@rion that previouslv reegnizedimpaim€lt losses no ronger exist or have decreased. II such hdicatim erisrs, u," c*p".v .",i-",* ,ne aisel,s or cGU,s

::::.::.:l:^:::ii ^.r'"j 
iou.r) re,oEni/c,r irpaimcnr rc. i. ,e\er*d unrv ,r ,r"." ij.-ui* 

" 
."""e. r, ,he dsmprjon\Geu ro oelermne lhe rssers reco\erable amout sin.e the iast impaiment loss was reognized. The reve.sat is lihited so tharthe 

'arrying 
amMt of the as*t des not ex.ee.l irs rccovehbte amount, nor exceea or" 

"i.ryi'g "-o,., 
,rru, wdld have bendetemired, rct ordepr{r.tion. had nu impamcnr ross b€e reosnized for the a** ,; ;;i;; ;;;". ."h **rer is r€@sdzedin the statement or P&fit or lcs uless the asser is caoied ar a ;evalued amout i" ,"r,i"r,'"""", the r€versal is treated as a

reva luJ tjm increase A ttuL impar rmen t deprecja tron is provi.led on rhe revls€d @r,1-g 
"^"i 

.i ,r," **t over ls remaining
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3.14 finance.osts

3.15.2 Post-EmploymentBenefits

B. Defined Bene6t schem.s

The Compdy provides for Bratuity covcring eligible employces hder whi.h a lump sum payment is paid ro vested employees
at retirement, death, in.apa.itatiorr or rermination of employmdt, of an ahount rcckoned on rhe respcctive emptoyeCs satary
and his tcnure oI employment with the Company. The Company accounts for its liabilil, for future gratuib/ bencfils based m
actuarial valuation dctcrmined at each BalanL€ Sheer date by an tndep€ndsr Actuary using proje.ted Unit Credit Me&od.

The obligation is measured al the presmt value of the estimated tuture cash flows- The dis.ount rates use.l foi deteminin8 the
present value of the obliSalion mder a defincd benefil plm are based on thc mark€l yields on covemme.t Seorilies d at the

An actuanal valuation inlohes making various a$mptions that may differ from actual developmenrs in the tutur.. Thse
include ihe determination of the dis.out Ete, attrition rate, future salary in.reases, and mortalily rates. Due to the complexitics

A. Defined conkibutio! s.heme6

All eligible enPloyes of the cmPdy are enlitled to rceive b€nefits un.ler the provident fm4 a defined contributio plan in
which both rhe employee md the compdv contribure monthly at a stipulated per.etage of rhe covered cmployee,s salary.
Contributids are made k, Employees P.ovident Fud Organization in respcct of Providcnt Imd at the prescribe.l etes and are
charged to Statemet of Profit and Loss at actuals. Ihe company has no liabitily lor futurc provirtdt tun.l bcnelits orher than s

Irinme-ots repr66t hteresr expensc re.oSnize.r bv applving the Effeclive Iirterest Rate (EIR) to ihe gross ca.yinS amtut or
financial Uabiliti6 other tha find.iat tiabilities cla$ified as IVIPL.
The EIR in cae of a find.ial tiability is computed
a As the ratc lhat era.lly disobts cstimated tuture cash payncnts through the cxpected lif€ of the lindcial liability 10 the
grcs .arrying mounl ol the amortized ost of financial tiabitih/.
b. By dEidering all &e.ontra.tual tems of the finncial insbumenr in estinatin8 the cash flows.
c ln'ludinS att fes Paid betw* parties to the contract that are an inteSrat par;f the effecrive interesr .are, rransacrio! ccts,
and alt othq premim o dis.ounts. Anv subseque.r chdges in the estimtio. of rhe future .a$h nows are reognized in
interest inome wiih the correspddin8 adiustment to the cafying amotut of lhe assets.

3.15 Employee Beaefits Exp€nses

3.15.1 Shorl Tem Employee Benefits
All 4Ptovee b{efits Payable whouy within twelve no.lhs of rendering the service are classified as short term mptoyee
benefit!. These benefits include boefits such as salaries, wager short-teim compensated abss.€, etc. lhe mdiscounled aftounr
of shdt-tdm emrloyee bcnerits expccted to be paid in qchdge for thc se ;es rendered by empioyees are rccogniz.d as d
expetue during the pcriod when the enployees rmdcr the servies.

I
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involved nr the valuation od its 10ng term naru.e, rhcse liab ilies are hiShry sensitive to .hanSes in these assumprions. Allassumptids are revie(,cd dnually.

Rc-mea$remsl, omPrising of aduan.lgaitu andl.Ees (dctuding amMls in.iuded in ncr intercsr on the net define.l benefitlirbiutvl' are reco'nized immedirterv in rhe barmce sheet with a ;rrespondinS debit or cre.l.; retaine.r €aninBs $roughoths comprehesiw Llam€ iD the period in whi.h thev -*". n*-"*"-.i."e 
"re 

not re.ra$ified to p.ofit and 16s in

Prcvisions aie EcoSnizcd when the company h6 a pr*enr obrigation (legal or.onsliu.tive) as a reslu of past events, dd it isprobable that m tutfl@ of resources enbodyinS &onomic benefirs wiil be requted to ;etde th€ obli8atid, an.l a Eriableestinate .h be made oI the am(mt of rhe obligation.

Uhd the effect of the time vatue of Doney is mterial, the compdy detemines the level of provision by discohting the
cxpe'ted @sh flows ar a pre-tax rate reflecring thc otent rates specifi. to the liabirity. The expmle rerating to dy provisio !spreknted in the sratemcnt of profil dd loss net of my reimbursemenr.

current te as*6 dd riabilities for the orrenr,nd prior years are measured at the amount expected 10 be reovered fronr, o.
paid lq lhe taxation autho.ities.

The td rares and tar laws Ecd to .ompute the am.*r are tho* rhat are etucte.t, or subsrantively oacte4 by the cnd of
rePortins date in lndia where the Company ope.ates dd Eencrates taxable in.ome. Current income iax retating to items
rec%nized ouLside profit or loss is reoSnized oulside profit or loss i.e., eithcr in other ompr€hensive inome or in equity.

current tax item are rcoSnized in orieladon to rhe mderlyinS trdsaciion either in orher .omprehsive income or dnetly in
equity. Mmageacnt Periodically evaluats positions taks in the tax retuhs w h respect to siLadons in whi.h ,pplicable tax
regxlations arc subje.t to inrerpretation ud establishes provisions where appropriate.

3.17.2 Defened hr
Defefed tax is provided on temPorary diffcraces at the reporting date betwecn rhe tax bases of assets drl iiabilities u*d in the
omputati@ of taxable pro{it dd thei. carrying amounls in rhe find..iat sratcmenrs for financial reporting purpGes.

Deferred tax assts are recoSnizcd for all deductible iemporary differcnces, the .arry forward oI uused tax credits, dd dy
unused iax lo$es. Defercd lax assets ar€ recognized to the extent that it is probablc that taxable profit will be availabte a8ainst
*llich thc dedu.tible temporary differ{.es and lhe.arry foruard oI unused tax credits and untued lax losscs can be utilized

The carrying mtut oI deferred tar aasets is reviewed at each reponing date and re.lue.l to the extent lhat ir is no lonEer

Probable that sufficient taxable profit will be alailable to allow all or part of the dcfered t asser to be utilized- utue.ognized
defered tax as*ts are re asscased al ea.h reportinS date and are ie.oEnized to the exlent that has bcome probable rhat fuiurc
iaxablc profits will allow the dcferred tax asset to be reovered.

DefeEed tax relatinS lo item re.d8nized outside profil or loss is reo8nized outside pro6t or lons i.e., either in orher
comPrehcnsive income or in equity. Defered tax item are re@gnized in @ftelati@ to the underlyinS tranectim either in other

comprehensivc income or directly in equity.

Dcferred tax assels dd deferEd tax liabilities de offset if a legally cnforceablc riSht erists to set dff current tax assets against

drrent tax liabilities dd the deferrcd taxes relate to the same taxable entity and the same laxati@ authoitv.

3.17.3 Goods and servi.es t*/value-ndded taxes paid on acquisition ofassets or on in.urin8erpeNes
Expensesand assctsalc recognized net of the g@ds and seruices tax/valuc-added taxes paid, except:

i. $hen the tax indted on a pur.hase of assets or seNiccs is not rccoverablc {rom the taxation authority, in which .ase, the tax

paid isrecoSnizcd as pa4otthecost of acquisition ofthe asset o. as part of the eipense item, as applicablc

ll2l

Income tax expo* ror lhe year comprises of turrent rax md def€rE.l tax.

3.17.1 CumntTu

rt.l
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ii' whcn receilables md pavables are srated with the momt of tax included, the net amount of tax re.overable rrom, or payablelo, the taxatim authoir], is included as pad of receivables or payables in rhe balance sheet.

3.18 Otherin.omeandexpenses
AI othq iname ad dposes are.ecognize.l in th€ pe.iorl they ecur.
3.19 Contingent tiabilitie. and Ass€rs
A 

'ontinSet 
liability is a Possible obligation that anses fr.om past ev€nts wh*e existence wil1be .onfioed bv the corren@ orron-G\ urrenN of mc .r mo,e ur\eddin rutur. evenri beyond rhe , unrrot or rhe ."-p,.y 

", 
, p."*,, .;1,g;il;"i,:;;i

r4ogniz-ed b€cause it isnot Probable that d outflow of resources w,ll be required to seute it'e out,gatio. a co.tingdt liability
also arises in exkemelv rare cases where theE is a bability thar .lmutbe re.ognize.l bcouse ir;ot be measure.l retiably. TheCompdy d@s not recoSnize a contingent liabilib. but disctoses iLs existdce i; the financial statem.nts.

A contingent asset is a possibte aset rhat arises from past evers and whce existence will be mnfnme.l onry by the ocdrence
or non_octurrenc€ of one or more uncerrain future events not wholly wiihin the .ontror of the entity. conr;g€nt a$ets ae
neither reognized noi disclos€d in the financial statemenrs.

3.20 EeingsPer Share

The cohpany reports bdsic d diluted eahings per share in accordan.e wilh Inrl AS 33 d Earnings per share. Basic Eps is
caldlated by dividing the nct Profit or loss for the year athibutablc to equity shareholders (arter dedu.ting prefeihce dividend
md attribltable tares) by ihe weighted avera8e nunber oI equiry shares ;ulstanding during the year.
The wei8hted average number or equitv shares outstandins during the period a;d for ;l pe;iods presated is adiusred ror
cvmts, such as bdnus sha&t other than the .onvereion of potential equity ;hares that have ch;nged the number of equity shar6
outstandin& withoul a.onespondinE chmge in res@r@s.

Por.alolatinS diluted camings per share, the net pro6t or lcs for the year attributabrc to equity shareholde. md the weiShred
average number of sharcs outstdding duing the year are adjusted for rh€ effects of all dilutive potentiat equity shars. Dilutive
Potetial equily shares are d@med converted as of the begiminS of the period unless they hav; been i$ue{t al a later .late. In
comPuting the dilutive eamings Per share, o.ly potential equity shares thar are dilutive dd rhat cither re.lu@ thc eaminSs per
share or increases loss per sha@ are inctuded.

3,27 Ioreign orency kansadions
Transactions in foreiSn curiencies are tr slated into the fm.tidal arency of the Company ai the exchange rates at !h. dar6

Monetary assels and liabiLities denominated in foreign drdcies are translated into thc functional oEency a! the exchmge hte
at the.eFrrting date and the rcsultdt exchange differd.es are recognized in the statcment of profit and L6' Non-mmetary
asscts and liabilities lhat are measured at fair value in a forcign turdcy are translated into the functimal {rdcy at lhe
exchmge rate whcn the Iair value was determined. Non'monetary assets and liabitilies that are measurcd basd @ the historical
cad in a foreign oEency arc trmslated at the exchmge rate at the date ol the trdsaction.

ort2020-21

3.22 Crshjlowstatement
Cash flows are repo ed using lhe hdirect metho4 whercby prolit belore tax is adiusted for rhe effe.b of transactions of non-
cash nature and my deferais or accruals oI past or fubr. @sh recelpts oi paym€nrs. Ihe @sh flows from regular rev{ue
gcn.ralin& investing and financing activities of the Compaiy arc *Sregated.

The Company has adopted Iid AS 116-Lea*s effective lioh lst Aprii 2019, using thc modified rerrospeclive method. The

Compmy has applied the standard to its leases with the tumulative impact recoSnized on lhe dat€ of initial appli.ation.

The Compdy's lea$ asset clases primarily .@sist of ieases for buildings. The Company asssses whether a @ntracr is or
contains a leae, at the in.eption of a contract. A contract is, or.ontains, a lease if thc contract conveys the right lo ontrol the use

ol an idendJied asrt for a period of lime in ex.hdge for consideration. To asseas whethcr a contract conveys the right to Mtrol
the use of identified assel, the Company aseses wheth€ri

(i) The @ntract involvcs the use of an identified Net
(ii) The Compdy ha substdtially all of the economic benelits irom thc use oI thc asset thrdgh the period oI the lease dd
(iii) fte Conpany has the right to direcl the use of the aset.

\\ o\
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A1 lhe date of commencement of tle lease, the Company rccognizes a right{f-u* asser (,,ROU,') and a .oir€spmdinS lease

liability lor all lease arangmdts in whi.h it is a lesse, except for leases with a rem of twelve months or less (shortrerm
Lcases) md leases of low-value assets. Ior these short term and lcases oI low-value as*ts, the Company recosnizcs the lease
paymolsas doperating expsse on a slraighl-line bdis ovcr the term of the tease.

The right-oluk asscts are initially reognized at.ost, which compries the initial amount of th.lease liabiliry a.ljusted for
any lede paymenis made at or piior to the commencement date of the lease pl$ any initial dircct sts less any lease inMrives.
They are subsequently measurcd at cct less a.tumulated depl€ciation dd impairment losses iI any- Right of use asets are
dePreciated from the omencement date on a stEight-line basis over the shorter of rhe lea* tem and ueful life of the

The tease liability is iniilally measurcd at the present value ol the future lease paym{b. The lease paym{rs are rlis.ounted
using th€ intcresl rate implicit in the lea* or, if nol readily detcminabte, 6ing the incremenlal borowint Ets. The lea*
liability is subsequdtly rc-measured by increasing the .arrying amounr to refl€ct interest on the le6e liability, reducing lhe
carrying amout to rcflect the lease paymenLs made.

A lease liability is t measured upon the o.eEence of certain evenr5 such as a change in the leae rerm or a .hmge i! an inclex
or rate u*d to detemine leasc payments. The re-measurement nomally also adjusrs the leascd as*ts. Lese liability and ROU
asset have been sE arately presented in the Balance Shet md lease paymmts have been ctassified as find.ing cash flows.

4 Significant a.counting iudgmenh, estinates, and assunptioas
The prelaration of findLial statcments in Mformity wnh the lnd AS requires the hanaSement to make judgm€nrs, esrimates,
md assumptions that affect the reported mounts of revenues, expenes, assets, dd liabilities and the a..ompmying disctGure
md ihc disdGure of continSent liabilities, at the end of the .eporting period. Estintates md mderllng assumptims are
reviewcd o. m onSoing basis- Revisions to ac.mting estimates are re.ognted in rhe period in which the estimates are revi$d
if the revision affects only that Period or in the period of the revision md tuture periods if thc revisim affe.is borh ardt dd
future periods. Although thes. estimates are b6ed on rhe nanagemenrs best knowtedge of orrenr events nd actions,
un.eltainty about these assumptions dd estimates coutd kstt in rhe out(omc5 requimg a ;ahriat adjustmet to the carrying
.'rnounl. uta.,-1. or liJb r.rr\ir tururcpenod,

L1 particular, infomarion about siSnificant areas of esiimatim, m.ertainty, an.l .ritical judgments in applyinS accounng
Policies thal have the most significant effect d the amomts re.ognized in ihe financiat statements is if,ctrrled in the loltowing

4.1 Bu6ine6sModelAssessEenl

Classification and mea remcnl of financial a$els depend on the rsults of lhe Solety payments of principal and tnrerst (Sp?t)
and the business hodel lcsl. The Company detetuines ihe bEiness oodcl al a level thal refle.ts how $oups of finmcial assets
are mnaged together to achieve a particular business objeclive. This assessment includes judgmmt reflecrinS aU retevant
eviddce indudhg hoiv the perfo.mancc of the assets is evaluated and their performance mea$re.l, ihc risks that affect the
performane of the asscts and how these are managed, and hoiv the nunage.s of the assets are compesated. The compdy
monitors findcial assets measured at amortted c6t or fan value through other comprehensive income that are dqaogniad
Prior to their maturity lo mdeEtand the reason for their dispGal and whether the reatuns are consistent with ihe objeclive of
the business for whi.h the aset was held. MonitorinE is part of ihe Company's Mrinuous assesshent of wheher the b6iness
hodel fot which the rc.raining linancial assets are held cmtinues lo be appropriate and if it is .ot appropriatc whether rhere has
been a .han8e in business hodel and so a pospcctive chdge to rhc ctassification of thoe assets.

1.2 Effecrile InterestRate (EIR) method
The Cohpany's EIR methodoloSy recoSnizes interest inome usin8 a rate of retum thatepre.ents rhe besr estimate or a consta.t
rate of retum ovei the caPected behavioural life of lods given and reoSnizes the effect of potmtiatly different inlerest rates at
various stages dd other characteristi.s of the p.oduct life cyde (in.luding prcpaym€nts dd penatry interest dd .harges).

This estimation, by naturc, requtcs an elemmt of judSment rcgarding the eipe.ted behaviour and tife-cy.le or the imtluents,
probable flu.tuatiotu in .ollateral vatue as well as expected chanSes to hdia's base rate d other fe income/expdse that ar
integral parts of the inshument

I
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4.3 Impairmert ofloans portfolio
Thc measurement of ihpairh€nt lo$es acr6s all @tegories ol financial assets requnes iudgment, in parti.xlar, the estimalion of
the amoml and timing of fuhre cash flows a.d ollateral lalues when deiermining impaiment lGss and the asrssmot of a

signifi.mt in.ieae in credit risk. These estimatB are driven by a number of fa.tors, .hdges in whi.h cd result in differenl

It has been the company's poli.y to regulady rview its models in the utext of actual los expenoc€ d adjust when

4.4 Contingent liabilities and prcvisions other than impairnent o{ aloan portfolio

Thc Company opeiates in a.egulatory rd letal environDent that, by nature, has a heighteed el€ment ol litigatimt risk
inherent io its operations. As a result, it is involvcd in various liti8atim dd arbihation in the ordinary coursc of busincss. When

the Company can reliably measure the outflow of econmi. benefits in relatid to a specific case and considers su.h outflows lo
bc probable, the Company rccords a provision a8ainst lhe cae. Where the probability of outflow is considered to be emote, or
probable, but a reIiable stimate cannot bc made, a .mtinSmt liabilib, is disclosed. Givcn the subjectivity and uncertainty of
detemining the probability d amomt of losses, the Company takcs inio accomt a number of fa.tos including legal advice,

the staSe ol the matter, and historiGl evidence hm simild in.idenLs. Significant judSment is required to condude these

4.5 Defi{edemployee benefit assets and liabilities
The .6t of the defincd bcnefit gratuity plan and the preset value of the Sratuity obligatnh are detemined using achrarial
valuations. An actuarial valuation involv€s makinS vari@s asmptions that hay differ f.om actual developmats in the luttre.
Thcse include the detemination of lhc discount rate, tuture salary in.reases, and mortaliry rates. Due to the Mpleiities
involved in lhe valuation md it5 longlerm nature/ a defined benefit obliSation is hiSNy sdsitive to chmgs in these
assmptions. All assumpti@s are reviewed annually,

4.5 lairv.lueneasurement
$hen the fair values of finmcial asets dd fi.ancial Iiabiliti6 rc.orded in the balde sheer cmot be mea$red bascd @
quoled prices in activc markets, their fair valuc is metrured using various valuation le.hniques. The inputs io these models de
taken fioh observable markets where possible, but where this is not feasible, a degr& of judSnent is required in establishint
fair!al&s. JudSmcnls indude conside.ations of inputs su.h as liqlidiq, risk,.redit ris( ard volatil y. ChdBes in assumptions
about these factors could affect the reported fair value of finmciat instruments.

4.7 Othereslimntes

These hclude Mtingent liabilines, usetul h,es of tangible and intmgible assets, ctc.

,r-
xX
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Nole 5.1: Cash and.ash

ott 2020-21

2020

' Chequcs, drafts on hand

2,6'12.56

13,676 30

1,419.27

2,073.92

turing within a period oI thlce monrhs)

Total 16358.85 3,493.t9

Note 5.2: Bdkbalan(e otherthancash add.ash

11,395.58Fircd deposits with bank (mahdnS alter a period d thrce months) (Refer Notc 5 2 1)
Balan.e in othe. escrow a..ounts
U.claimed Auction Surplus

Unclaimed interest and redmption proc@ds of Non{o.vertibte debenturcs- private

17,041.44

i16.57

72.25

172N26 11,39s.s8

Note 5.2.1: Fixed deposits withbmks

Fixed Depcits with bank include fixed d+6its giv{ as *onry for bo(owings 112015.37 Lak}E (March 31,2020: < 11,394.5C
Lakhs) md fix.d deposits Eivcn as sedrity for guarantees I 26.07 Lakhs (Mar.h 31, 2020: {1_00 Lat<h)

(I) Trade Re.eivables

Re.eivables Considere.l good , unsemred

Receivables tr'hi.h have a signifi.at in.reasc in.redit risk
Re.eivables'credit inpatcd

7.37 11.36

7.37 11.36
Le$: Allowan.e forimpaiment loss

Total NetRe.piv.l,lP 7.37 11.35

lII) Other Rec.iv,h le(

lte.eiv.bles Cotuidercd good ure.urcd
lic.civ.bies from lrowcr CeneEtion Wind N,Iilt

Reccivables rrhich halc a significant incrclse in.re.lu risk
Receilatlcs -.redit nnpaircd

22.33

31,2020

36_76

35.76
less: Allowance for impitmenl loss

Total Net Re.eivrble 2.33 36.76

None of thc lrade dd other reeivables is due from directors o. other officere of the .ohpany e her severauy ol jointly w h any
othcr person. Nor other reeivables are due from firms or private companies rcspectively in which any diretor G a partrer, a

dire.tot or a member. These re@ivables are non'interest bearin& shoi term in narur€, dd do not involve any credit risk hen.e no
ECL provision has been mde.

re I

Note 5: Cash.nd Cash Equilalents and Bnlan.cs orher tlan (a) atove

Pani..irhi6

Mi-i!*autt2f,2jr
.'*a!.'i1'

'Mitlh 31.2020
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Annlrrl ll.po,l 2020-?:l

(A)

i) Gold Loan

iv) Micro Finmce Loans

3,43,218.54

5,806.26

24.33

147.57

t,634.99

148.20

3,50,975.a9

3,43,21A.54

5,806.26

20.33

147.57

1,534.99

148.20

3,50,975.49

(B)

I) Secured by tdgible assets

i) Gold Loan

(C) (I) Loans in India

ii) Micro linance Loan

iii) BusinessLoans

20.33

747.57

1,,634.99

148.20

Tolal (I) - Gloss

irment loss allo$,ane

Total (I) - Net

Total

airment loss nllo(,m.e
Tolal (II) - Net

Total (B) 0+ID - Net

3,43,2Ia.s4

5,aa6.26

149.51

3,47,A263A

3,49.024,A0

583.84

3 96

1,951.09

565.67

1,385.42

3 26,38

3,50,975.89

3,149.51

149.51

3147,426.38

3,43,218,54

5 6.16

349,O24,40

2,583.84

346,440.96

20.33

747.57

1,634.99

148.20

9

565 67

.42

3,47,8263a

,89

3,50,975.89

.51
Total (Cf Net

3

8 347,42634

r.!;
I

tlmortizedlSti$i mals&9u81' orhlrt'r1rcu8ry,!&i, Desrtiiialcd at faiilrslt&,i6ush

1y
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ii) Mortgaged Loan

v) Mic.o Finance Loans

2,9A,A76.23

6,463.48

21.09

o.l4
273.85

2,14A.73

97.99vli

2,94,476.23

6,463.48

4.51

2,637.49

2,97,247.O2

,339.71

2000.43

339.24

44.80

637.06

947.74

02

2,99,AA4.5t

,884.51

1,637.49

iii) MiGo lin.nce Loan

iv) Busine$ Lonn

24.O9

0-14

273.85

2,148.73

97.99

aiment loss allowance

Tot.l (I) - Nel

Tot,l ([) - Gio6s

airment loss allowan e

Total (II) - Net

Total (B) (t+II) - Net

(B)

I) Se.ured by tan8ible assets

(c) (I) Lods in India

Total (C) - G1o6!

Arnunl R.r.it:1121-21

2,90,476.23

6,463.48

24.09

0.14

2,148.73

97,99

2,99,444.51

.49

2,97,247.02

2,90,475.23

.48

2,97,339.77

2,95,339.24

24.O9

0.14

273.85

2,t4A.73

97.99

44_80

637.06

907.74

2,97 .o2

2,99,444.57

1

2,637.49

Total (C)- Net 7.02 97 .02

I

lltxtil Throngrother
C6niprehensive Ia(ome

. t!.lt{€,tislLP.d&
tttttttttttttiri losS

tDcsisnaled at fiii value

'' 
thrcuqh Drcfit or toss

Totil

2'
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Credit Quality of Loan Assets

presenled.rc Sross olimpal.ment allowances. Details of the company s intelnalgradinS svstem are.xptained in Nore 41.

.lnnurl Repr.l 20?0-21

Intemal rating grade

High6rade

Past due but not impaircd

Individually impaircd

3,tr,238.13

8,544.79

17,413.76

5,726.34

2,67,797.63

75,n47.23

6,810.01

3,308.98

2,67,791.63

4,449.47 a,049.47

5ta8e2

Total
6,932.66 6,932.66

3,11,238.13 37,688,29 A,049.47 3,50,975_a9 2,67,791.63 25,1@22 6,932,66 2,99,8A4.57
EIR impacr of Scrvi.c

Grcss .arrying amount closinS balan.e ner of ErR impact of
seryi.e charse re.eived 3,7123E.73 31/688.29 A,M9-47 350,975.A9 \67,791.63 25)60,22 6)37.66 2,99,aa4.57

2

.hount and the cores ECL auos'.nces is, .s follo$G

2,379.5\

2,6?,797,63

8,97,760.04

$,20,326.52)

25,760.22

32.50

(25,111.94)

5,932.66

1,t69.6A

12,132.30)

2,99,884.57

8,98,962.14

18,47 870.761

2,29,107.76

48,202.35

5,944.61 2,55,7?3.32

" 48,202.36

13,971.42) 13,971.421

c

Grcss carryinS amount

N.w assets originat.d or purhased
Assets derecognized or rpaid
(excluding write offs)

20,720.95

33,957.26

12,319.7s)

(5,208.20)

11,3t0.29)

5,208.20

(768.93) 5,079.22

.1t9.76) (119.76)
Gloss .r4ine amount 3,11,238.13 31,688 29 a,049.47 3.50.975.A9 2_ 1.63 25,760.22 6.932.66 2,99,884.s7
EIR impact of Seryice

GrcE5 carrying amounl closinAbalan.e net of EIR impa.t
of seni.e.harse received 3,1123A.8 31,588.29 8,049.47 3,50,975.a9 297,79\.63 25,150.22 6,932.66 2,99,AA4.57

x&'t

,!i&r ,& inttttl,xlter

sta8*! t sFBe 2 st!?W rotal i8ll'Ee 3

- 3,1t,238.t3

- 8,548.79

- 17,4t3.16

- 5,726.34

15,041.23

6,810.01

3,308.98

,Tol,lI cdttrfitG stas.,3 ,Xi T.lbl
.rtllilgl

Coll!t&;e

(33,957.26)

(29.76)

&(ise 3

.21
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An!:rrl il.port 2020-21

907.16ECL nllowance - openin8 balan.e

New assets o.i8inatcd or pur.hased

Assets dereco8niscd or repaid

(exdudin8 r{rite offs and inclu.les interest

974.92 521,29

96.19

559.511,13?,27

572.56

2,637,4A

3,188.39

1,090.53

583.532,6\5.83

(588.49)

(96.19)

(5.60) (43 .27)

0.00

0.00

0.00

(34.68)

{529.3s)

34.68

(73.00)44.87 602.35
lmpact on vea.end ECL of exposures transfcred 't06.67 (l2!r.10) 244.97 95.O2529 46 512.03 (111.61) (38.32)

0.00 {14.8s) (14.8s)
ECL allow.nce - .losins balance 1/085.59 397.19 1,666_73 3,149.51 974.92 s21,29 1,137.24 2,637.49

Nole 8: Other lin,n.tal assets

Interest acffucd on fiied deposits with banks

\,259.5\

285..r0

1,190.41

t96.7t
Totat 1,544.91 \347.72

Note 9: Crk.t l .sscts (n.r)

In.ome tar retundablc (n t of provi sion)

C!(.nry: ain Lakhs

1,095.74 981.63

\n95.74 981.63

x&&
I

' stl&l
cottectlri

,tt &trse 2

c6llil&irr €&se 3
:i Stage2ja, St.8e1

2,557.3O

583.53

12,407.4\ (77.32) (91.97) -2,676.36 (231.11) (3s7.38)

.Parlidliii,
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/T asimattam
oft 2024-21

D.emed cost as at April01,2019

AE at Mar.h 312020

As at Mar(h 31,2021

A.cumulat.d Deprcciation

8,506 62

0.98

576.13

107.0s

1,474.44

128.82

335.95

83.82

51.23

368 54

27.63

z.5z

393.65

1,587.97

234.31

10.66

1,411.62

20,410.02

9:18.09

56.72

z),,27t.39

1,042.02

20.5:r

8,507.60 683.18

&507.60 683.18

274 98

185.26

51.58

576.00

1,760.53 576.00

1,227.51 195.29

76.t3

63.63

1,210.95

737.72

t39.76

s5.53

7,535.94

4\4.39

5.49

7,944.44

622.81

7.33

8,560.32

576.00 1,404_94

183.03

98.55

t,603.?6

t57.27

236.44

38.14

5,363-96

626.24

4.9L

5,985.33

562.99

6.51

6,541.81

1,080.49

747.02

1,U2.67
'156.97

10.13

1,489.51

8,013.4s
't,066.57

50.96

9,O29.06

1,00,1.59

19.03
'to,ot4.62

256.1:t

33.9:t

46.05

243.97

43.94

2.39

285.52

2020 07.60 446.34

8,507.60

1

404.20 2,018.51

435.24 724,57

380.71 106.13 322.11 12,279.U

522.77

533.02

245.30

I

L,nd l.:X$!m0!tr
Ettltili.al

Fttfti8s
xrxitlxfial

'i$retlm$t

€iipir.dfwolll&xs3x

98.55

12.242.33

'23
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2024-2t

Deemed.ost as al Aprit 01,2019

As at Ma(h 31" 2021

5,617.2a

216.99

405.83

6,428.44

2,294.66

2,69t.94

6,031.16

Accumnlated Depredation
As at Apd 01, 2019

As at Marh 31, 2020

As at March 31" 2021

Nel Blo.k

2,618.37

1,430.27

405.83

3,642.75

t,430.22

2,691.94

23aLO3

2,745.69
As at Mar.h 31, 2021 3,650.13

Note 11,2: Lease I-iabilities

3,777.99 2,737.aA

Total 3,n7.99 2,737.50

11.3 Cu

r,366.86

946.78

564.60

360.60

299.54

239.61,

3,777.99 2,737,50

in the Statemelt of Prcfit dd L@s

11.5 Gains or losses ,risitrg from sale dd leaseback iransadions

Depreciation charSe of right,of,use assets (included in depreciatior!
amortisation md impanmcnt)

Intclest expese (includcd in finance cosls)

1,430.22

57i1.02

11.6 The total cash oufflow for leases during the yed 1,707.26 1,(.60.63

rlx
l.

PrellllSi3

'.]:.iilti.nlii. t i&t t&t

&t
M.idxl&to2l

L,268.12

75t.

324.92

t52.65

u.02
756.X

1,430.27

202.{}

t&'

l''0,,.
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11.7 lease Dis.lostres
In the stalemmt of prolit and lGs, operatinS lease expmses whi.h wer€ recogtrizcd as ottrer expeNes are now reognized 6

ott zo2D-21,

t oluse assel and find.e cost for intcr.st acdued on the lease lia

14.72',1"

Ihe CohPany has nol availed the option for .harging off ol rental related to short,rerm leases and leases of low-value
as*ls. All lcass have been considered for the determinatim of lease liability dd Righr of usc assers.

The CoDpuy's leases mainly comprise of premises used for branch operatios.

Deemed (ost ,3 at April01,2m9

As at March 31, 2021

A.crmulated Depreciatiotr

As at April 01 2019

As at Ma(h 31, 2020

As at Mafth 31" 2021

Net Blo.k

122.31

0.30

1.66

0.50

410.39

0.80

246.42

t4.23

411.19
'14.23

722,67

122.67

43,71

12.27

0.91

0.20

60.99

28.68

4437

41.15

34.74

8_97

7.11

o.21

49.67

29.57

725,52

3n,76

2,16

2.76

1.33

300.6s

119.24

425.42

164.28

47.87 1.05 196.75 245.67
As at March 31, 2021 78.90 0.83 181.41 267,74

Note l3: Other No n-Finan.ial Assets

Serity D€posits wilh 8ovemmet aurhorities
Balan@s with govemmentauthorities

Advd@Accout md Other Deposils

Other nonJinan.i.l .sqPr\

247.52

393.23

514.68

?99_54

2.63

9.03

247.53

248.08

156.90

194.62

2.26

6.47
Tolal 't,466.63 859.86

463.3r

(i) total outstmding ducs of mi.rcdrerprises and small drerpises
(ii) total outstdding dues of creditos other than micro-enterpri*s dd

364,40 463.31

YV&

tanicillllll

The we+hted average incremental borowing rate applicd to
lease liabilities recognized in the bald.e shee! is:

,lbxmenlered in the lea;iiiAta

Mdr.h 3ll:'g&El March 31,2020

lt.14%

P.Jtiam$i tBliitab{trademarki tlTotal

246.42

- Alta&ttttt
Mar.h*X&o)0

Padi.tm

g,

t&il
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Based on ihe infomatio! available with rhe Company, none of the suppliers have confirmed to be registered under "The Micro,

SmaU dd Medium Entcrprises Development ('MSMED') Act, 2006". Ac@rdingly, no disdcurG relating lo principal amounts

unpaid as ai the period ended March 31, ?021, togethe. with interBt paid /payable are required to be tuhished.

ott 2020-2t

Cu

2027

Note 15r Debt Se.udties

Se.nred Non-Conv€rtibl. DebentrFr*

Se.ured Non-Convertible Debentures'Listed'.
2,28,322.9

Total (A) 2,24322.99

Debt *onties in l^dia

Debt *turities outside India

2,24,f22.99 2,28,322.99

Total (B) 2,24322,99

D

Secured Non-Convertible Debentures. (Ref er

secured Non-Convertible Debentures -Listed**

2,044_29

?,02,059.47

?,u4.29

2,0?,059.47

Total (A) 2,U,10476 2,04,10416

Debt seorities in India

Debt setunties outside India
2,0.1,104.16 2,04,104.16

Toral (B) 2,04,104.L6 2,04,104.16

The principal amomt of the Securcd NCDS auotted in tcrms of XIVth dd XVth tranches ot publi. issue of NCDS, together with aI
interest due on the Securcd NCDS, as weli 6 all @st5, drarSes/ all fees, remunerati@ of Debenturc Truste, and expmsB payable
in resP{t th€reof shall be seored by way or tust ranking pari passu ch Se with the ExisiinB Seored Creditors on all movable
assets (ex.luding chargc @ the wntbn down vatue of lumiture and fntures to the cxtcnt of <1,080.92 LaklB ), includinS b@k
debls and re@ivables, .ash dd bank balances, l@ns and advd.es, both present and futlre oI tur Cmpdy equal to the value l
tinrc of the Seored NCDS outstmdinS plus interst a..tued theren dd 6rst rankinS pari passu.harge d the imovable
property sitnated at Nagappattillam Dist. Kelveltr Taluk, Velekmi villase, Tamil Nadu-Main Road West, R.S. NO.(OLD

No.41l18gNewNo.41/18C-1 Fullextentinl50sq.met.

'Ihe 
Prin.iPal amount of the Sc(red NCDS allotted in lerms of Xvtth to XXI th tranches of publi. issue of NCDS, together with all

intcrcst duc on the Setured NCDS, as well as all c6ts, clurgcs, all fccs, rcmuncration ofDebenture Trustee, and expens€s payable

in respect theieof shall be seored by lvay oI lirst rankinS pari passu charge $'ith the Eristing Sedred C&dito6 on all movable

assels (ex.luding .ha.ge on the written down valuc of furniture and fitures lo the extent of {1,080.92 Lakhs), includint book debts

and re.eivables, cash .nd bank balances, loans and advanccs, both pres.nt and lulure of our Compdy eqral to the vaiue I time of

the Scculcd NCDS oulstandhg pls inteiest a.ctued thereon.

9

P,rli.nlri...1 t ..,;,:,. ir:r:.i,,..,.:itax$r,.:,11r rair value Desisnared at tair

]X6r'o"ti,ed Cosl rhrou8h prcrir value]hrclsh

l;t-t'- or ross:.r*rt pro.4l&i!!i*Xi. t*tttttttt*

2,28,322.99

Thc principal ammt of the listcd Seared NCDS atlotted i! t rms of variou tranches of pubtic issue of NCDS Upto XIIth tranchc,
together with all interest due on the Se.lred NCDS, as well as all .61s, .harg€s, all fees, remunelation of Debcnture Truslee md
€xPenses Payable in rcspect thereof shall be scored by way of first ranking pari p6su charge wth the Existing Seored Creditors
on a1l movablc a$els, in.ludinE b@k dcbts dd ie.eivables, cash and bdk bald@s, t@ns and advanes, both present and tuture
of our Company equal to the value 1 lime of the S@red NCDS oulstdding plus inrerest a..tued theEon and first ranting pan
pa$u charSe on the immovable properb. situated at Nagappattinam Dist. Kelvelur Taluk, Velankmi Village, Tamil Nadu-Main
Road West, R.S. NO.(OLD No.4U18C) Ncw No.41/18C l lullextentin 150sq.met.
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'Ex.ludes mdaimed matured debentures which is shoM as a part of othcr finocial Uabilities in Note 18

"lncludcs EIR ihpact of hansaction .osi

Note 1s-1, Se.uEd Redeehable Non{onvedible Debenlurcs-Unli6red
The Company had privately placed Setured Redecmable Non- Convertible Dcbenrures for a maturity period of 400 days b 72
months with a principal amount outstandin8 of a 0.00 (Mar.h 31, 2020: I 1,583.74 Lakhs)

Annunl Re ort 2020-21

Cu

I ess: Un.lJ,med Mdturcd Non ( onverribtr
Debenturc dd lnterest thered shoM as a pail oI

Other Financial Liabilities

61.15

2044.29

Note 15.2: Se.ured Redeemable Non,Corverrible Debentures - publi. Issue & Lisred
The prin.iPal amount of outstand in8 Setured Redeemable Non Convedible Listed Debenru res raised throDgh public Is{e
stood at < 2,11,646.69 Lakhs (March31,2020: <1,8s,575.21 Lakhs).

Sl. Nor
;ruatUtr oate

Misml;.2021 M6ttlt3&2020.
Iiedemptidif xlnlereitR:ite

,ixtttt X
KSLI l] Fcb2011 Irh2011 Fcb 2015 - Iun 2015 3.50

KSB IIi Oct2011 NIar2012 Ocl2015 Mar2016 t7.23 17.23 48 Monlhs
KSB IV Mar2012 Fcb2013 Ieb 2016'Mav20l8 36.52 36.52 35-56Months 12%- 72-a07"

KSB V Mar2013 Jun 2013 Mar2016'lm 2016 3.90 12%

tstQ6/2017 1slb/2020 t54.57 9.80,/.

t5ta6/2417 15/4612020 \86.72 10%

u/a8pots u/48/2020 1,393.s2 60 Monlhs 12%
29/42/20t6 28N212021, 309.48 ll%

61.15 2,105.44

,tttt{eIK' .r{ltlllmeni
tttlililrlb&

:t3?t!_-

..,tttt'' l? at

Mdlrrli
.:. : !02O'

R"i;;lri; .-Iatai€6lt1tt

tttRate %

NCD 13 (ILM5O4 23/O4l211a 22ttl1t2a2l 2,748.06 2,718,Q6 36 Months 9.50%
NCD 13 KFLl\,f505 23/042018 22/A4nO2l 3,r84.69 2,901.76 36 Monlhs 9.7570
N-CD 16 KFLPS]02 06/6/20\9 05/05/2021 3,426.54 3,426.54 9.75%
NCD T8 KILRSOI 10/12l2!19 a9/06/2021 5,948.86 1444.68
NCD 17 KFLQ502 21/A8pA19 20/08/2021 3,027.9t 3,027.91

NCD 19 K[LSSO1 29/05]2020 27/08/2011 4,884.51

NCD 1O KILISO6 a9/05/2017 0a/@/20?1 1,261.36 t,718.67 s2 Months
NCD 14 KFL\SO3 24/09/2018 x/a9Do11 5,S4.93 5,564.93 10.00%
NCD 14 KILNSO4 24lD/2A78 2310912021 3,880.47 3,511.10 36 Monlhs 1452%
NCD 20 KILTSOI t4/1O2O2O 18111/242t 7,816.37 400 Days 8.50%
NCt) 18 KFLRSl)2 to/12/20t9 09/12/2027 4,197_20 4,\97.24 24 Months 9.75%
r.\CD 11 KFLKS06 29/0812017 2a/t2t2o1t 1,331 45 1,212.5t 52 Months 9.8t%
NCD 15 KFLOSO3 31/0r/2019 29tAtB022 5,943.47 5,943.47 10.00.t,
NCD 15 KlLOs0,1 31/A1pAO 29/Ott2A22 2,782.6A 2,517.73 1052%
NCD 9 KFL]507 01/42/20t7 3tt pa22 3,141J.02 3,148.02 10.25%
NCD 19 KFI.SSO2 29/0512020 2sl)2/2022 4,!16ll.5ll 21 Months 9.75%
NCD 21 KILUSOI 23/Ol1202t 27/02n022 5,363.15 400 Days 8.50%

NCD 16 (FLISl]3 06115/2019 0a/a5Po22 5,904.42 5,944.42 36 Monlhs 10.00%
NCD 16 KFLPSl]4 06/05/2019 05/05/2022 4,964.44 4491.53 1052%
NCD 10 KFLJSOT 09/6/2017 17/0512022 2,218.24 2,218.20 10.00%

NCD 12 KFLLSO6 0E/rt1/2018 a1o5/2422 2,432,64 2,2t5.32 52 Mmths 9.41%
NCD 5 KFLFSOT 15/A2DOt6 t4/05/2422 2,321,49 2,327.49

151)212016 '14106/2022 3,056.64 2,739.66 77,571"

2lloa/2otg 20/08/202 9,219.49 10.00%

NCD 17 KILQSO4 2tl)ut?019 20rc8D022 5,45,1.07 4,934.91, 36 Months 10.52%

NCD 13 23/U/20t8 221A8D022 2,494.74 1,943.97 52 Months 9.81%

NCD 11 KFLKSOT 29/t)8/2t)t7 3,61L.75 10.00%

K
T

61.15

1.50

-l

l

.t

J rro

Marelral;

I nto{t orr l -int; )

t NCD. -fKFrrs.g

I t,tco rr trlesol

I s2(,9^

| 9-?51" l

27
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?arx

4,553.55 123.56

112020-21

48 Months 14.67%NCD 14 KFLNSO5 24t09120\a n/49/2022

2,28,424.47

(505.48)

2,U,542.89

(483.02)

NCD 7 (FLCSO7 0a/12/2022 '\,235.37 L,235.37

NCD 7 KFLCSO8 08/\2202 3,567.1,8 3,206.45 17.25!"

NCD 18 KFLRSO3 10t11t2019 a9/12/2022 7,6n4.29 7,684.29 36 Months 10.00%

NCD 18 KILRsJO,l to/72/2019 a9/1212022 5,668.38 5,128,83 \4.52%

NCD 15 rcLOS05 31/01/2019 3A/0\/2423 2,367.86 2,139.57 t0.67%

NCD 20 KFLTSO2 '\4/1,4/2A2O r3to1/2423 2,960.56 9.50%

NCD 20 3,853.62 9.34'/.,

NCD 13 KILMSOT 23/042018 2t/0412023 4,942.47 4,9{2.47 10.00%

NCD 16 KIL!SO5 06/05/2019 05/05,2023 48 Monlhs 10.67%

NCD 21 KILUSO2 2310112021 22/47 /2On t,264.07 30 Monlhs 9 25%

NCD 21 KILUSO3 23101/202\ 22/A7 /2023 3,518.66 9.34%

NCD 17 KFLQSO5 21/$/2419 19/08/2023 LO19.A4 10.67%

NCD 19 KtLS$3 29/45/2420 28/Oa/2423 14367.79 10.00%

NCD T9 KILSSO4 29/A5nO2O 28t08t2023 3,971.33 I0.54%

NCD 14 KILN506 2'f09l2018 22/09/2A23 201.56 201.51 10.25%

la/12t2oL9 09l\2/2423 3,401.65 3,073.68 10.67%

NCD 20 14/1ODO2O \2lu/2424 9,708.93 10.00%

NCD 15 KFLO5r06 3V0U2019 30/01/2024 439.63 439.63 r0.00%

NCD 9 KFLISOS utlo2l20t7 31/0InO24 2,80{i.19 2,543.42 '14.41%

NCD 20 KILTSO5 t4/1012020 969 65 9.87%

NCD 21 23/Ol/2021 22/04/2024 't4,897.62
10.00%

LvcD 16 KFLPI]06 06/05/2019 01/4512021 383.84 10.00%

NCD 19 KILS505 29/45/2A2A 28/0512024 3,43u.32 10.67%

NCD 17 KFLQ506 21/48/2419 2ol0al2a24 642.34 642,31 10.00?,

KILT506 14/10/2020 1,3tt2/2024 2,131.76 50 Months 10.12%

NCD 11 KFLKSOS 29/08/2017 27112/2024 1,875.98 1,746.84 9.911"
NCD 21 KILUSO5 231011202\ 2\01/2025 3,7s0.61 11.67"/,,

NCD 18 KFLRSO6 lolt2l2019 09/062025 521.46 14.77%
N.CD 13 (FLMSO8 23/04/2011) 22/482025 2,l9il.t0 t,995.36 9.91%
NCD 19 KILSS!6 29/45/N2A 28/tl/202s 912.32 to.7 \%
NCD 21 KFLUSO6 x/a1na21 22/07/2026 1,203.98 to.71%
NCD 18 KFLRSOT 1A/1212019 09/t2/2A26 1,029.30 1,029.30

NCD 18 KFLRSOE ta/12t2o19 09lt2/2a26 2,661.22 2,410.3i to.47a/,)

NCD 20 KILTSOT t4/to/2o2o 13/\a/2027 r,330.15 '\0.25'/"

KrL',ls08 14/10/2020 13/14n027 L,891.97 r0.41%

NCD ]O KILJSO5 09/05/20t7 08/05/2020 3,201.53 9_75%

NCD 10 KFLJSO4 09l]6/2A77 a8/051202a 7,984.65 36 Months 10.00%

NCDT KILC$6 09/06/2016 08/06/2020 972.1,7 '10.67%

NCD 2 KILBSOT 13/08/2014 t2t06/2420 2,588.12 12.62%
NCD 15 XILOSOl 31/Ol2Ot9 30107/2420 3,296.69 9.s0%
NCD ]] KILKSO4 29/Oa/21)t7 2a/08/2020 4,300.31 9.75',t"

NCD 11 KII,KSI]5 29pal20\7 28/0812020 3,066.24 3'i Months 9.?5%
NCD ]4 KFL\SO1 24/09/20t8 T/4912024 2,460.65 9.75%
NCD 14 KFLNSO2 24/09/20t8 n/49/2024 6,n4.52 2,1Months 10.00%

NCD 17 KTLQSOl 211)t)/2079 24/49r202A 9.25%

KILI1506 29/49/24\6 10.67%

NCD 16 KILPSOT 06/05/2019 o5/t1l2a2o 3,596 71 8.81%

NCD 5 KTLE506 al/12/20t5 301112420 9t7.93 11.25%

NCD 12 KFLLSO4 08/012018 07fi1/2021 6,139.59 9.50%

N.CD 12 KTLLSO5 08/01/201E 07/o1BO21 36 Months 9.75%

NCD4 KII..I]SO7 t7/0312015 16/41p02\ 3,553.97 72.621"

NCD 15 KII OSO2 3l/01/2019 30/41P021 6,t87.19 2,1Monlhs 10.00%

NCD 9 KTLISO5 0t/02/2017 31/412021 7,417.48 50 Monlhs 1422%

SubTotal

2,2E,322.99 2,02,059.47

09to6/2016

09to6/20t6
I r r.r sr.

t KFLTso3 l t4/ro/ron 1 13unor3

| :,ear.ss | 48 N{""ih"

KFLRSO5

K!LT904

I tuatt or4

| 3&.8a

J 4s 14o,.tL"

I asMonth"

zr,nqlzn.o I-
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https://www.sebi.gov.in/


https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-60,%20and
https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-60,%20and








https://www.sebi.gov.in/sebiweb


































































































































































































































BDE%5M 3"! -7 +BX*)Ih)JK]H &GL)_L&)GH G) &)L)_L&)&* +BE%K6LM0# ; '*

BDE%5W,2 3"! -7 +BX*)Ih)_GJO &GL)_L&)GH G)Q&O &)L)_L&)&' +BE%K6LM0# ; OI

BDE%5W,2 3"! -7 +BX*)Ih)_G_I &GL)_L&)GH G)Q*G &)L)_L&)&' +BE%K6LM0# ; GH&

BDE%5M 3"! -7 +BX*)Ih)JKWH G)LG&L&)GH G)Q'J )HLG&L&)&I YE &H_

BDE%5M 3"! -7 +BX*)Ih)JKdJ G)LG&L&)GH G)QJG )HL)'L&)&O +BE%K6LM0# ; OG

BDE%5M 3"! -7 +BX*)Ih)JKYO G)LG&L&)GH G)Q&O )HLG&L&)&' +BE%K6LM0# ; G)I

BDE%5M 3"! -7 +BX*)Ih)JKeI G)LG&L&)GH G)Q*G )HLG&L&)&' +BE%K6LM0# ; &I*

BDE%5M 3"! -7 +BX*)Ih)JPDO &HL)OL&)&) G)Q'J &_L)OL&)&* +BE%K6LM0# ; IGO

BDE%5M 3"! -7 +BX*)Ih)JPEI &HL)OL&)&) G)QJG &)LGGL&)&O +BE%K6LM0# ; _*

BDE%5W,2 3"! -7 +BX*)Ih)_GHG &HL)OL&)&) G)Q&O &_L)OL&)&J +BE%K6LM0# ; HI

BDE%5W,2 3"! -7 +BX*)Ih)_&)H &HL)OL&)&) G)Q*G &_L)OL&)&J +BE%K6LM0# ; G_)

BDE%5M 3"! -7 +BX*)Ih)JP _ G*LG)L&)&) HQO GIL)*L&)&I YE &H'

BDE%5M 3"! -7 +BX*)Ih)JPi' G*LG)L&)&) HQI* GIL)*L&)&I YE IJ)

BDE%5M 3"! -7 +BX*)Ih)JPa* G*LG)L&)&) G) G&L)GL&)&* YE HJG

BDE%5M 3"! -7 +BX*)Ih)JP+& G*LG)L&)&) HQ_J G&L)*L&)&* +BE%K6LM0# ; HI

BDE%5M 3"! -7 +BX*)Ih)JPc) G*LG)L&)&) G)Q&& GILG&L&)&* +BE%K6LM0# ; &)*

BDE%5M 3"! -7 +BX*)Ih)JP=_ G*LG)L&)&) G)Q&O GILG)L&)&J +BE%K6LM0# ; GII

BDE%5M 3"! -7 +BX*)Ih)JP?' G*LG)L&)&) G)Q*G GILG)L&)&J +BE%K6LM0# ; G_G

BDE%5M 3"! -7 +BX*)Ih)JDc_ G_L)*L&)&& _QJO GJL)*L&)&O +BE%K6LM0# ; &_O

BDE%5M 3"! -7 +BX*)Ih)JD=' G_L)*L&)&& H GJL)*L&)&O +BE%K6LM0# ; *G*

BDE%5M 3"! -7 +BX*)Ih)JD?* G_L)*L&)&& HQ&O GJLG)L&)&O +BE%K6LM0# ; &'G

BDE%5M 3"! -7 +BX*)Ih)JD`& G_L)*L&)&& HQO GJL)*L&)&' +BE%K6LM0# ; &&'

BDE%5M 3"! -7 +BX*)Ih)JDB) G_L)*L&)&& HQ*I GJLG)L&)&' +BE%K6LM0# ; &O_

BDE%5M 3"! -7 +BX*)Ih)JDb_ G_L)*L&)&& G) GJL)*L&)&J +BE%K6LM0# ; GG_I

BDE%5M 3"! -7 +BX*)Ih)JD]O G_L)*L&)&& HQHG GJL)_L&)&H +BE%K6LM0# ; &_I

BDE%5M 3"! -7 +BX*)Ih)JDfJ G'L)GL&)&I _ GOL)JL&)&* +BE%K6LM0# ; I&&

BDE%5M 3"! -7 +BX*)Ih)JDg* G'L)GL&)&I _Q&O GOL)GL&)&O +BE%K6LM0# ; H_

BDE%5M 3"! -7 +BX*)Ih)JEKO G'L)GL&)&I _Q*H GOL)JL&)&O +BE%K6LM0# ; GG)

BDE%5M 3"! -7 +BX*)Ih)JEPI G'L)GL&)&I H GOL)GL&)&' +BE%K6LM0# ; IIJ

BDE%5M 3"! -7 +BX*)Ih)JEXJ G'L)GL&)&I HQ&O GOL)*L&)&' +BE%K6LM0# ; *&&

BDE%5M 3"! -7 +BX*)Ih)JE * G'L)GL&)&I HQO GOL)GL&)&J +BE%K6LM0# ; G)I'

BDE%5M 3"! -7 +BX*)Ih)JEDG G'L)GL&)&I HQ*I GOL)JL&)&J +BE%K6LM0# ; &GJ

BDE%5M 3"! -7 +BX*)Ih)JEEH G'L)GL&)&I HQHG GOL)OL&)I) +BE%K6LM0# ; GH*

BDE%5M 3"! -7 +BX*)Ih)JE=* &HL)*L&)&I _QO &_L)JL&)&* +BE%K6LM0# ; &_*Q'I

BDE%5M 3"! -7 +BX*)Ih)JE?& &HL)*L&)&I _QJO &_L)*L&)&O +BE%K6LM0# ; GJ)Q&&

BDE%5M 3"! -7 +BX*)Ih)JEa) &HL)*L&)&I _Q_O &_LG)L&)&O +BE%K6LM0# ; G&&Q_O

BDE%5M 3"! -7 +BX*)Ih)JEB_ &HL)*L&)&I H &_L)*L&)&' +BE%K6LM0# ; G'HQ*J

BDE%5M 3"! -7 +BX*)Ih)JE`) &HL)*L&)&I HQ&O &_L)JL&)&' +BE%K6LM0# ; G_HQ*J

BDE%5M 3"! -7 +BX*)Ih)JEi& &HL)*L&)&I HQO &_L)*L&)&J +BE%K6LM0# ; O')Q_

BDE%5M 3"! -7 +BX*)Ih)JE+_ &HL)*L&)&I HQ*I &_LG)L&)&J +BE%K6LM0# ; GG*QIH

=:2#>#00#> .,#,3 ?.>.0 - &'6  !"#!$6&)&*



BDE%5M 3"! -7 +BX*)Ih)JEc' &HL)*L&)&I HQHG &_L)_L&)I) +BE%K6LM0# ; GG*QO&

BDE%5M 3"! -7 +BX*)Ih)JEYH I)L)_L&)&I GG I)LGGL&)&* +BE%K6LM0# ; &))

BDE%5M 3"! -7 +BX*)Ih)JEb' &_L)HL&)&I _QO& &JL)OL&)&O +BE%K6LM0# ; IG'

BDE%5M 3"! -7 +BX*)Ih)JETO &_L)HL&)&I _QJO &JL)HL&)&O +BE%K6LM0# ; G&*

BDE%5M 3"! -7 +BX*)Ih)JE]I &_L)HL&)&I _Q_O &JL)IL&)&' +BE%K6LM0# ; HJ

BDE%5M 3"! -7 +BX*)Ih)JEWI &_L)HL&)&I HQ&O &JL)HL&)&' +BE%K6LM0# ; G&_

BDE%5M 3"! -7 +BX*)Ih)JEhG &_L)HL&)&I HQ&O &JLG&L&)&' +BE%K6LM0# ; &*I

BDE%5M 3"! -7 +BX*)Ih)JEdG &_L)HL&)&I G) &JL)HL&)&J +BE%K6LM0# ; __I

BDE%5M 3"! -7 +BX*)Ih)JEMJ &_L)HL&)&I HQ*I &JL)IL&)&_ +BE%K6LM0# ; G*I

BDE%5M 3"! -7 +BX*)Ih)JE/H &_L)HL&)&I HQHG &JL)GL&)IG +BE%K6LM0# ; ''

BDE%5M 3"! -7 +BX*)Ih)JEeJ G_L)GL&)&* _QO& GJL)JL&)&O +BE%K6LM0# ; IJ)

BDE%5M 3"! -7 +BX*)Ih)JXXO G_L)GL&)&* _QJO GJL)GL&)&' +BE%K6LM0# ; G&'

BDE%5M 3"! -7 +BX*)Ih)JEg& G_L)GL&)&* H GJL)JL&)&' +BE%K6LM0# ; _'

BDE%5M 3"! -7 +BX*)Ih)JEfO G_L)GL&)&* HQ&O GJL)GL&)&J +BE%K6LM0# ; GIO

BDE%5M 3"! -7 +BX*)Ih)JXPG G_L)GL&)&* HQ&O GJL)*L&)&J +BE%K6LM0# ; G)J

BDE%5M 3"! -7 +BX*)Ih)JXEJ G_L)GL&)&* G) GJL)GL&)&_ +BE%K6LM0# ; HOG

BDE%5M 3"! -7 +BX*)Ih)JXDH G_L)GL&)&* HQ*I GJL)JL&)&_ +BE%K6LM0# ; G)O

BDE%5M 3"! -7 +BX*)Ih)JXKI G_L)GL&)&* HQHG GJL)OL&)I& +BE%K6LM0# ; _G
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ANNEXURE III – CONSENT LETTER FROM DEBENTURE TRUSTEE 

 

APPENDED OVERLEAF 

 



Registered office:

The IL&FS Financial Centre,  

Plot No. C- 22, G Block, 6th Floor 

Bandra Kurla Complex, Bandra (East), 

Mumbai 400051, India                       

Corporate office :
   The Qube, 6th floor, 602 
   A wing Hasan pada road , 

   Mittal industrial estate Marol , 

   Andheri (East) Mumbai 400059 

Tel : +91 22 2850 0028 

Fax : +9122 2850 0029 

Email: mumbai@vistra.com                                                  Vistra ITCL (India) Limited    
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CL/MUM/2023/DEB/206 Date: 18th March 2024 

To, 

The Board of Directors, 

Kosamattam Finance Limited 

Kosamattam City Centre,  

Floor Number 4th & 5th,  

T.B Road, Kottayam - 686001,  

Kerala, India 

Dear Sir/ Madam 

Sub:  Consent in relation to the proposed public offering of secured redeemable non-convertible 

debentures of face value of ₹ 1,000 each (“NCDs, aggregating up to ₹ 12,500 Lakhs to the 
public, (“Base Issue”), with an option to retain oversubscription of up to ₹ 12,500 Lakhs, 
aggregating up to ₹ 25,000 lakhs, (“Issue”) by Kosamattam Finance Limited (“Company” or 
“Issuer”) 

We, the undersigned, hereby consent to act as the Debenture Trustee to the Issue and to our name being 

inserted as the Debenture Trustee to the Issue in the Draft Prospectus to be filed with BSE Limited (“Stock 

Exchange”) and to be forwarded to Securities and Exchange Board of India (“SEBI”) and the Prospectus 

to be filed with the Registrar of Companies, Kerala and Lakshadweep (“RoC”), Stock Exchange and to be 

forwarded to SEBI in respect of the Issue and also in all related advertisements and communications sent 

pursuant to the Issue. The following details with respect to us may be disclosed: 

Logo 

Name Vistra ITCL (India) Limited 

Address The IL&FS Financial Centre, Plot C - 22, G Block, 

Bandra Kurla Complex, Bandra (East), Mumbai – 400051

Tel 022 – 2659 3333 

Fax 022 – 2653 3297 

E-mail itclcomplianceofficer@vistra.com

Investor Grievance e-mail itclcomplianceofficer@vistra.com

Website www.vistraitcl.com

Contact Person Mr. Jatin Chonani - Compliance Officer 

SEBI Registration Number IND000000578 

CIN U66020MH1995PLC095507 

We confirm that we are registered with the SEBI and that such registration is valid as on the date of this 

letter. We enclose a copy of our registration certificate enclosed herein as Annexure A and declaration 

regarding our registration with SEBI as Annexure B. 

We also confirm that we have not been prohibited by SEBI to act as an intermediary in capital market 

mailto:mumbai@vistra.com
http://www.vistraitcl.com/
mailto:itclcomplianceofficer@vistra.com
mailto:itclcomplianceofficer@vistra.com
http://www.vistraitcl.com/


Registered office:

The IL&FS Financial Centre,  

Plot No. C- 22, G Block, 6th Floor 

Bandra Kurla Complex, Bandra (East), 

Mumbai 400051, India                       

Corporate office :
   The Qube, 6th floor, 602 
   A wing Hasan pada road , 

   Mittal industrial estate Marol , 

   Andheri (East) Mumbai 400059 

Tel : +91 22 2850 0028 

Fax : +9122 2850 0029 

Email: mumbai@vistra.com                                                  Vistra ITCL (India) Limited    

www.vistraitcl.com  Corporate Identity Number (CIN):U66020MH1995PLC095507 

issues. We confirm that we have not been prohibited to act as a debenture trustee by the SEBI.  

We hereby authorise you to deliver this letter of consent to the RoC, pursuant to the provisions of Section 

26 of the Companies Act, 2013 and other applicable laws or any other regulatory/statutory authorities as 

required by law. 

We also agree to keep strictly confidential, until such time as the proposed transaction is publicly announced 

by the Company in the form of a press release, (i) the nature and scope of this transaction; and (ii) our 

knowledge of the proposed transaction of the Company. 

We confirm that we will immediately inform the Company and the Lead Manager of any change to the 

above information until the date when the proposed public issue of NCDs commence trading on the Stock 

Exchange. In the absence of any such communication from us, the above information should be taken as 

updated information until the NCDs commence trading.  

This letter may be relied upon by you, the Lead Manager and the legal counsel to the Issue in respect of the 

Issue. 

Sincerely, 

For Vistra ITCL (India) Limited 

Authorised Signatory  

Name: Sanjay Dodti 

Designation: Manager 

Sanjay 
Dodti

Digitally signed 
by Sanjay Dodti 
Date: 
2024.04.03 
15:30:57 +05'30'

mailto:mumbai@vistra.com
http://www.vistraitcl.com/


VTSTRAY
Annexure B

Dat€r l8'h March 2024

To,
The Board ofDirectors.
Kosamattam Finance Limited
Kosamattam Cit, Centre,
Floor Number 4th & 5th,
T.B Road, Kottayam - 686001,

Kerala,India

Dear Sir/ Madam

Sub: Consent in r€latioo to the proposcd public olfering of securcd rcdcemable non-cotrvcrtiblc
debentures of face value of t 1,000 each ("NCDS, aggrcgating up to { 12,500 Lakhs to thc
public, ("Base Issuc"), with an option to rctain oversubscription of up to t 12,500 Lakhs,

aggregating up to < 25,000 lakhs, ("Issue') by Kosamattam Finance Limited ("Company" or

"Issucr")
We hereby conflrm that as on date the following details in relation to our registration with SEBI as a

Debenture Trustee is ffue and correct.

Sr. No. P.rticulars Delails

I Registration Number u66020MH1995PLC095507

2 Date ofregistmtion/ Renewal of registmtion rND00000057857

l Date of expiry of rcgistration Not Applicable

1 Ifapplied for renewal. date ofapplication Not Applicablg

Any communication from SEBI prohibiting the entity

from acting as an intermediary
() Any enquiry/ investigation being conducted by SEBI Not Applicable

1 Details ofany penalty imposed by SEBI Reler Annexure I

We hereby enclose a copy ofour SEBI regist-ation certificate.

We shall immediately intimatethe Company ofany changes, additions or deletions in respect ofthe matters

covered in this certificate till the date when th€ securities ofthe Issuer, offered, issued and allotted pursuant

to the lssue, are traded on the relevant stock exchange. In the absence of any such communication from us,

the above information should be taken as updated information until the NCDS commence trading.

For Vistra ITCL (India) Limited

ft:igilifv-
Authorised Signatory
Name: Sanjay Dodti
Designation: Manager

Ihe lt&FS Fhan.ial Centre,

Plot No. c- 22, G Blo.k,6th Floor

Bandra (urla complex, Bandra lEast),

rhe Qube,6th floor,602

Awint Hasn pada roed,

Mitr.l lndustrlal esrare Marol,

Andherl {East) Mumbal 400059

Tel : +91 22 2850 d)28

Fax : +9122 2850 0029

Email: mufrbal@vldr...om vlstr. llct (lndla) Llmited

w,vistralt.l..m corpo.ate ldentlty Number (C|N):U66020MH1995P[C095'07

5. Not Applicable
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