
ECONOMIC REVIEW 
Global Economy

The global economy proved resilient in 2023, although growth 
remained slow. According to the International Monetary Fund 
(IMF), the global economy achieved a modest growth rate of 
3.2% in 2023. This growth was constrained by factors such 
as escalating geopolitical conflicts, persistent inflation, high 
interest rates, a slow recovery in China, and volatility in energy 
prices and food markets. On a positive note, global inflation 
decreased from 8.7% in 2022 to 6.8% in 2023. While inflation is 
retreating in major economies, services price inflation persists. 
Economic growth in several emerging markets and developing 
economies has surpassed projections in 2023.

Despite economic uncertainties, heightened geopolitical 
conflicts and trade tensions posing risks to the global economic 
outlook, several positive factors are expected to strengthen it. 
These include a gradual decline in inflation, economic stimulus 
in China, rebound in the Euro area and a notable resurgence 
in labour supply in many advanced economies. As per IMF 
projections, global inflation is expected to decline further 
to 5.9% in 2024 and 4.5% in 2025. The global economy is 
projected to sustain a growth rate of 3.2% through 2024 
and 2025. Emerging markets and developing economies 
(EMDEs) are expected to experience a slight slowdown, with 
growth forecasted to decrease from 4.3% in 2023 to 4.2% in 
both 2024 and 2025.

Indian Economy

The Indian economy maintained a steady growth trajectory, 
solidifying its position as the fifth-largest economy in the 
world. The government’s policy initiatives, the RBI’s effective 
management of inflation through stringent monetary policy 
while supporting growth, and several growth initiatives have 
significantly bolstered India's position on the global stage. 
According to the provisional estimates of gross domestic 
product (GDP) growth released by the National Statistical Office 
(NSO), India's GDP growth rate surpassed the second advance 
estimate, reaching 8.2% in FY 2023-24 compared to 7.0% in 
FY 2022-23. The growth of the Indian economy is supported 
by strong domestic demand, increased investment, improved 
business sentiments, and a stable interest rate environment. 
Headline inflation eased to 5.4% during FY 2023-24, down 
from 6.7% in the previous year. Furthermore, rising disposable 
income has led to an upswing in household consumption, 
stimulating demand across sectors. 

The Indian economy is poised to benefit from the demographic 
dividend, political stability, increased capital expenditure, 
proactive government policies, a strong push for infrastructure, 
robust consumer demand, and improved prospects for private 
consumption, particularly in rural areas. Furthermore, the RBI 
has projected CPI inflation to reach 4.5% in FY 2024-25. 
India’s economic outlook remains promising, with the IMF 
projecting a GDP growth rate of 6.8% in FY 2024-25 and 
6.5% in FY 2025-26.

Management Discussion & Analysis 



The demand for financial services is surging across various income 
brackets, propelled by increasing incomes. Key drivers for the 
financial services industry in India include the growing and youthful 
mass affluent demographic, expanding interest from Non-Resident 
Indians (NRIs), governmental initiatives to promote legitimate 
financial channels, and stricter capital market regulations.

INDUSTRY OVERVIEW
Indian financial services industry

The financial sector in India is undergoing rapid expansion, 
marked by the robust growth of established financial services 
firms and the emergence of new entities in the market. 
The sector comprises a wide array of entities, including 
commercial banks, insurance companies, non-banking 
financial companies (NBFCs), fintech startups, cooperatives, 
housing finance firms, pension funds, mutual funds, and 
various smaller financial institutions. This diverse landscape of 
financial services caters to a broad spectrum of customers, 
addressing their needs and accessibility requirements.

Growth drivers
•	 Rising income

	� Increasing disposable incomes across all income 
groups in India are driving greater demand for financial 
services, including insurance and retail banking. The rise 
in leveraged consumption, particularly among wealthier 
households, creates significant opportunities for the 
growth and expansion of various financial services.

•	 Financial inclusion

	� India’s Financial Inclusion Index (FI-index), which measures 
the extent of financial services outreach to the unbanked 
population (where 0 indicates complete exclusion and 100 
represents full inclusion), reached 60.1 in March 2023, up 
from 56.4 in March 2022. This improvement was largely 
due to progress in "usage" and "quality" dimensions, 
indicating a deepening of financial inclusion. Additionally, 
India's Digital Public Infrastructure has facilitated the 
transfer of $400 billion in benefits to beneficiaries over the 
past five years.

•	 Growing penetration of financial products

	� India is already the second-largest market for both 
smartphone users and internet users globally. With the 
rising number of mobile and internet users, financial 
products have become increasingly accessible and 
convenient for customers, driving growth in the industry. 
In the coming years, higher internet penetration in rural 
areas, efforts to enhance financial literacy, and the 
expansion of the fintech ecosystem beyond metropolitan 
areas and Tier I and Tier II cities will enable better access 
to underserved segments. These include rural areas, 
MSMEs, first-time borrowers, and lower-income groups.

•	 Government initiatives

	� In the 2023-24 budget, the government revamped 
the Credit Guarantee Scheme, injecting ` 9,000 crore 
($1,080.97 million) into the Credit Guarantee Fund Trust for 
Micro and Small Enterprises (CGTMSE). This move aims 
to provide MSMEs with greater access to collateral-free 
loans. Additionally, the government has approved 100% 
FDI for insurance intermediaries and raised the FDI limit in 
the insurance sector from 49% to 74%.

Industry structure and developments
Overview

NBFCs have become a vital source of financing for a large 
section of the population, including SMEs and economically 
underserved or unserved groups. Their ability to address the 
diverse needs of borrowers with speed and efficiency is largely 
due to their broad geographic reach, deep understanding of 
varying financial requirements, and rapid turnaround times. 
NBFCs play a crucial role in credit intermediation by leveraging 
technology to provide last-mile credit delivery. They are 
essential to advancing financial inclusion, complementing 
the banking sector by fostering the growth of millions of 
MSMEs and generating employment independently. Over the 
years, NBFCs have witnessed an increasing credit-to-GDP 
ratio (also known as "credit intensity") and have expanded 
their role in credit provisioning compared to scheduled 
commercial banks.

Progress in financial inclusion
FI-Index over 2017-2023

  FI-Index	   Distance from complete inclusion

Source: RBI
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Since the commencement of its lending operations in 2017, Tyger 
Capital Pvt. Ltd. has rapidly emerged as a leading player, aligning 
its growth with the nation’s economic aspirations. With over ̀  13,000 
crore worth of loans disbursed, 170+ branches across India, and a 
customer base exceeding 1,25,000

NBFCs' and SCBs' credit to GDP ratios

  NBFCs' Credit to GDP Ratio         SCBs' Credit to GDP Ratio (RHS)
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Key regulatory developments

As NBFCs continue to expand in size and influence, regulations 
have tightened, and scrutiny has increased to enhance the 
resilience and relevance of their business models. In light of 
potential spillover risks within the financial services industry, 
the RBI has taken proactive measures to build a strong and 
resilient framework. These regulatory changes aim to address 

governance concerns, improve risk management practices, 
and enhance supervision. Key regulations affecting the 
sector include:

•	 Higher risk weights to unsecured lending

	� Due to the rapid growth in unsecured loan portfolios, 
particularly in personal loans and credit cards, risk 
weights on retail loans have been increased by 25 basis 
points to 125%. This requires higher capital allocation 
for underwriting unsecured loans, putting pressure on 
capital reserves. Raising capital under these conditions 
may be less attractive to investors who are exercising 
caution in response to these regulatory changes. 
Additional restrictions were introduced by increasing 
risk weights on banks' lending to NBFCs, adding further 
constraints to the sector.

•	 Scale-based regulation for NBFCs

	� On October 22, 2021, the Reserve Bank of India (RBI) 
introduced Scale Based Regulations (SBR). Your Company 
has consistently strived to uphold the highest standards 
of compliance and remains committed to adhering to all 
applicable laws, regulations, and guidelines issued by 
the RBI, including those related to capital adequacy and 
non-performing assets (NPAs).

	� Your Company has also implemented all the mandatory 
policies under SBR.
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	� Furthermore, your Company continues to invest in 
talent, systems, and processes to further enhance 
control, compliance, risk management, and governance 
standards across the organization.

•	 Barring of first loss default guarantee (FLDG)

	� The RBI’s digital norms have prohibited banks and 
NBFCs from using the First Loss Default Guarantee 
(FLDG) model, which had been equated with synthetic 
securitisation. The FLDG model previously benefited 
institutions by offering protection against defaults, 
with fintech companies assuming a portion of the risk. 
In response to the ban, the industry is now exploring 
alternative co-lending models and arrangements.

	� Industry experts suggest that the new regulations 
introduced by the RBI, along with rising compliance costs, 
could lead to consolidation within the rapidly expanding 
fintech sector. The minimum cost of compliance has 
nearly doubled in the past year, driven by investments 
in technology, data protection, privacy measures, and 
internal and external audits. As a result, smaller players in 
the market may eventually merge with or be absorbed by 
larger, more regulated entities.

COMPANY OVERVIEW
About the Company

Our Company commenced lending operations in 2017 
rapidly emerging as a leading player, aligning its growth with 
the nation’s economic aspirations. With over ` 13,000 crore 
worth of loans disbursed, 170+ branches across India, and 
a customer base exceeding 1,25,000. We play a pivotal 
role in enhancing farm income, supporting growth and 
development of MSMEs, thereby embodying our commitment 
to “Nation Building.” Central to the Company’s operations 
is the philosophy of “Customer First,” which guides our 
approach to developing tailored financial products, enhancing 
IT capabilities, and strengthening our workforce to effectively 
meet the evolving needs of its customers.

The year 2023-24, has been a seminal moment in our 
Company’s history. In July 2023, Bain Capital through its 
Bain Capital Special Situations (BCSS) fund, signed definitive 
agreements to acquire 100% of the Adani family’s private 
investments in the Company. Bain Capital also committed 
$120 million in primary capital to facilitate the Company’s 
ongoing growth.

In March 2024, post receipt of regulatory approvals from the 
Reserve Bank of India, the said transaction was concluded 
and the shareholding and control of the Company was 
changed from Adani Group to Bain Capital.

Post change in ownership the name of the Company 
was changed from Adani Capital Private Limited to 
Tyger Capital Private Limited w.e.f. June 6, 2024. 
(hereinafter referred to as TCPL).

The resultant shareholding in the Company is Bain Capital 
holding 92.51% and Greenlight Advisors LLP holding 7.49%.

As part of the transaction, Adani Housing Finance Pvt. 
Ltd., 2024 has become a 100% subsidiary of the Company. 
Post change in ownership the name of the Company was 
changed from Adani Housing Finance Private Limited to Tyger 
Home Finance Private Limited w.e.f. June 6, 2024.

TCPL aims to establish itself as a holistic NBFC that 
addresses micro-entrepreneurs and first time home-buyers 
in rural and semi-urban India. Additionally, its philosophy of 
“customer-first” TCPL is focused in designing products that 
meets needs of its customers. With a CRISIL A+/CRISIL A1+ 
credit rating and significant private investment required to 
meet the development plans over the next five years, Tyger 
Capital endeavours to be a trusted partner to its clients.

With the infusion of the first tranche of Rs 775 crores of fresh 
equity and warrants by Bain Capital in the Company, Tyger 
Capital is well capitalised and poised to grow exponentially 
over the next few years.

About Bain Capital

Bain Capital is one of the leading alternative asset management 
firms in the world, managing over $185 billion in assets under 
management. Bain Capital has been an active investor in 
the financial services sector and has developed expertise in 
supporting growing companies in this sector. Some examples 
of investments in the financial services sector include 360 
One, Axis Bank, L&T Finance, Judo Bank, Kbank, eSure, etc. 
To date, Bain Capital has deployed ~$2.5 billion in capital in 
the financial services sector in Asia.

Bain Capital Special Situations (BCSS) is a highly flexible pool of 
capital within Bain Capital, providing bespoke capital solutions 
to meet funding requirements of high-quality businesses, 
entrepreneurs, and asset owners. BCSS combines equity, 
credit, and real asset expertise to provide capital and build 
platforms with experienced management teams. Bain Capital 
has invested through BCC Atlantis II Pte. Ltd.

Bain Capital Special Situations manages over $19B in AUM, 
with 145+ investment professionals across 19 offices globally.



Geographical presence
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Operational reach

FY 2020-21 FY 2021-22 FY 2022-23 FY 2023-24

State 6 9 8 8

Branches 63 142 168 172

Employees 739 1648 2122 2065

AUM (INR Cr) 1294 2050 3337 3885

AUM product mix

Particulars AUM FY 24 (` Crore) % of Total
MSME Business Loan 1761 45.3%
Farm equipment 1297  33.4%
CV Loan      677 17.4%
Supply Chain Finance 150 3.9%
Total   3885

Managed vs On-book Asset mix
(` crore)

Particulars March  
2021

September  
2021

March
2021

December  
2022

March
2023

March
2024

Managed (DA) 111 122 148 405 609 614

On book 
(% of AUM)

1183
(91%)

1339
(92%)

1902
(93%)

2806
(87%)

2728
(82%)

3271
(84%)

AUM 1294 1461 2050 3211 3337 3885
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Business Review
MSME Business loan

Understanding the critical need for capital in business 
expansion, TCPL provides a range of business loans designed 
to meet various business needs, whether for working capital, 
executing new orders, or business expansion. The loan process 
is streamlined with easy documentation, quick processing, 
and transparent assessment, ensuring businesses receive 
timely support.

Opportunities

The MSME sector presents a significant opportunity for 
growth, with a credit gap of $530 billion and only 14% of India’s 
63 million small businesses having access to formal credit. 
This unmet demand underscores the need for flexible lending 
products tailored to address gaps in traditional banking. As key 
drivers of growth in emerging markets, MSMEs frequently 
require financing for working capital, expansion, and innovation, 
offering a substantial opportunity for financial institutions to tap 
into this under-served segment.

Performance FY 2023-24

•	 Disbursement for the year stood at ` 674.43 Crore

•	� Rajasthan and Karnataka contributed 44% and 26% of 
gross disbursements, respectively.

•	� New states—Andhra Pradesh, Madhya Pradesh, 
Telangana, and Tamil Nadu—together contributed 
approximately 30% of gross disbursements.

Rural Mobility - Farm Equipment Finance

TCPL recognises the significant demand for finance in rural and 
semi-urban regions. Despite the rise in mechanised farming, the 
level of farm mechanisation remains under 40%, presenting a 
substantial opportunity for the Company to provide accessible 
finance solutions to farmers, thereby contributing to the 
advancement of agriculture in India. TCPL’s sourcing strategy 
emphasises self-sourcing, customer references, alternate 
channel and evaluates borrower experience, land holding, and 
repayment track record.

Opportunities

Rural mobility finance presents a significant opportunity, driven 
by seasonal demand aligned with sowing and harvesting cycles. 
Predominantly focused on rural and semi-urban areas, where 
agriculture is the primary livelihood, this segment benefits from 
strong government support through subsidies and schemes 
promoting agricultural mechanization. As the need for higher 
productivity drives increasing mechanization, the demand for 
vehicles supporting rural mobility continues to grow, offering 
substantial potential for financial institutions in this sector.

Performance FY 2023-24

•	 Disbursement for the year stood at ` 678.96 Crore.

•	� Rajasthan and Karnataka contributed approximately 55% 
of gross disbursements in FY 2023-24.

•	� New states Andhra Pradesh, Telangana, Tamil Nadu and 
Madhya Pradesh gained traction, contributing around 
25% of disbursements while Maharashtra and Gujarat 
maintained a stable contribution of around 20%.

•	� Sourcing mix for FY 2023-24 had a higher proportion 
of used unit funding, with a new vs. used/pre-owned 
mix of 30% : 70%.

•	 Overall portfolio balance was achieved with 40:60 mix.

Rural Mobility - Commercial Vehicle loans

TCPL extends its financial support to the commercial vehicle 
sector, providing loans with up to 100% funding for used small, 
light, and intermediate commercial vehicles. This offering is 
designed to augment last mile transportation in the rural areas 
with pre-dominant agricultural potential, by supporting farmers 
and small transport operators to build and enhance their 
operational capacity.

In the semi-urban and rural areas that TCPL predominantly 
operates in the commercial vehicles complements our farm 
equipment business. In the last year, with a view to driving 
deeper synergies, the Company combined the Farm equipment 
and commercial vehicles teams to drive better synergies in our 
branches and with our customers.



Opportunities

The commercial vehicle finance market offers significant growth 
potential, driven by economic activities like infrastructure 
development, logistics, and industrial growth. Diverse vehicle 
segments, the owner-driver model, and government initiatives 
such as "Make in India" further fuel demand. As e-commerce and 
logistics expand, opportunities in CV finance continue to rise.

Performance FY 2023-24

•	 Disbursement for the year stood at ` 350.09 Crore.

•	� Andhra Pradesh and Telangana, each contributed 31% of 
gross disbursements this year.

•	� Focused on used vehicles with a used vs new 
portfolio mix of 73:27.

First Time  
Use 21%

Vehicle  
Owner  
33%

Market Load  
Operator  

(Driver Owner  
profile) 46%

Supply Chain Finance

The Company offers short-term working capital finance to 
both distributors and vendors. The distribution finance product 
provides revolving loans to dealers and distributors, enabling 
them to access additional working capital. Similarly, the vendor 
finance solution offers short-term finance by discounting 
invoices for goods supplied or services rendered, allowing 
vendors to maintain cash flow and sustain their operations.

Opportunities

Supply chain finance presents a significant opportunity, 
particularly for MSMEs, by facilitating quicker access 
to working capital within the buyer-supplier ecosystem. 
Increasing digitization and fintech integration streamline 
access, while active participation from banks and NBFCs, 
alongside government initiatives like TReDS (Trade Receivables 
Discounting System), further enhance adoption and growth 
in this sector.

Performance FY 2023-24

Achieved gross disbursements with an average yield of 14.17% 
of ` 1038 crore in FY 2023-24, calibrated down from ` 1,700 
crore the previous year

•	� The book was brought down strategically to shore up 
liquidity in the business to counter external exigencies

•	� Portfolio closed at ` 129.90 as of March, 2024

•	� Portfolio consists of 44 anchors across industry segments 
like FMCG, IT supplies, Cables & Wires

Disbursements
Mar-24

AUM
Mar-24

Dealer Finance 960.5 129.9
Vendor Finance 77.2 18.9

Portfolio quality
Product-wise NPA summary 

Products Portfolio O/s  
(` crore)

NPA  
(` crore)

NPA Segment  
(%)

Tractor Loans 1052 19 1.81%
CV Loans 620 13 2.10%
MSME Term Loans 1282 28 2.18%
Supply Chain Finance 150 2 1.33%
ICD to Subsidiary 125 - 0.00%
Sub-total - Own Book 3229 62 1.92%
Acquired Portfolio - MSME Term Loans (secured) – Essel Finance 42 6 14.29%
Total - Tyger Capital 3271 68 2.08%

As of March 31, 2024, the total restructured portfolio was ` 21.3 crore, representing 0.54% of AUM



Leverage remained moderate throughout the year, with 
a Debt/Equity ratio of 1.68 times as of March 31, 2024.

Instrument mix

Bank 
LTL 
56%

Bank STL 
1%

Capital markets 
13%

PTC 
10%

DA & Co-lending 
20%

Lender mix

PSUs 
30%

Private 
Banks 
33%

Others 
14%

Financial  
institutions 
9%

Mutual Funds
10%
Foreign banks
4%

28
Lending relationships

Provision coverage – FY 2023-24 vs FY 2022-23

ECL Provisioning Details (` Cr) March 2024 March 2023

Stage 3 Assets 68.18 40.00
% Portfolio in Stage 3 2.08% 1.47%
ECL Provision % Stage 3 43.61% 39.18%
Stage 1 and 2 Assets 3,202.59 2,687.75
% Portfolio in Stage 1 and 2 97.92% 98.53%
ECL Provision % Stage 1 and 2 0.92% 0.82%
Total Assets 3,270.77 2,727.75
Total ECL Provision 59.27 37.63
ECL Provision % 1.80% 1.38%
Coverage Ratio (Total Provision to Stage 3) 87% 94%

Resource mobilisation 
Borrowings & Leverage

Gross borrowings for FY 2023-24 totaled ` 1,741 crore, with closing borrowings reaching ` 2,804 crore, a 24% increase from  
FY 2022-23. The funding needs were partially offset by Direct Assignment transactions and the Co-lending program.

Overall cost of funds (COF)

COF increased to 9.64% in March 2024 from 9.02% for fresh term loans, with an average COF of 9.59% for the year. The increase 
is attributed to higher ROI for incremental borrowing pursuant to rate hike (250 bps) announced by RBI and banks passing the 
rate increment.

  Closing Borrowings (INRcr)         Cost of Funds
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Financial performance overview

	 �Loan Book: The Company achieved a ~ 16% growth in AUM from ̀  3,337 cr (Mar 23) to ̀ 3,885 cr (Mar 24). The on-book 
loans grew by 20% to ` 3,271 cr. The growth in AUM of MSME loan book was 27% and Rural Mobility was 12%. 

	� Earnings Profile & Profitability: Total income increased from ` 517.50 cr in FY 2022-23 to ` 579.3 crore in FY 
2023-24. Pre-provisioning operating profit registered at `140.9 crore in FY 2023-24 while the net profit clocked at 
` 59.6 crore during the same period.

	� Operational Efficiency: The Cost to Net Income ratio stood at 57.02% in FY 2023-24.

	� Profitability: Pre-provisioning operating profit registered at `140.9 crore in FY 2023-24 while the net profit was ` 59.6 
crore during the same period.

Abridged Balance sheet performance

Particulars (` crore) FY 2023-24 FY 2022-23
AUM 3,885 3,337
Loan Assets* 3,271 2,728
Net Worth 1,665 628.2
Borrowings 2,804 2,260
Deposits/Investments 1,197 158

*Including accrued interest 

Abridged Income statement

Particulars FY 2023-24 FY 2022-23
Interest Income# 569.8 513.5
(-) Interest Expense 251.6 188.6
Net Interest Margin (NIM) 318.2 324.9
(+) Non-Interest Income 9.5 4.0
(-) Operating Expenses 186.8 161.6
Pre-provisioning Operating Profit (PPOP) 140.9 167.4
Impairment 50.3 36.4
- ECL Provision 21.9 14.5
- Loss on Repo / Write-off 29.9 22.0
- Recovery from write-off / repo cases (1.5) (0.1)
Depreciation 10.4 9.2
Profit Before Tax 80.2 121.8
Tax 20.6 31.1
Profit After Tax 59.6 90.7

# Includes revenue from operations

Key ratios

Particulars FY 2023-24 FY 2022-23
CRAR 35.57% 20.27%
Debt/Equity Ratio 1.68 3.60
Gross NPA % / Net NPA 2.08%/1.19% 1.47%/0.90%
Cost to Net Income 57.0% 49.1%
Net Interest Income (NIM) (incl pf) 10.9% 13.2%
Return on Assets (RoA) 2.0% * 3.7%
Return on Equity (RoE) 9.49%* 16.3%

* Computed without factoring equity infusion at year-end

Capital adequacy

The Company is well capitalised with a CRAR of 35.57% as of March 31, 2024, comfortably above the RBI benchmark of 15%.

Outlook
In response to the 250-bps policy rate hike since May 2022, scheduled commercial banks (SCBs) have adjusted their repo-linked 
external benchmark-based lending rates (EBLRs) upwards. The 1-year median marginal cost of funds-based rate (MCLR) for SCBs has 
increased by 168 bps from May 2022 to June 2024, according to the RBI. Given these macroeconomic developments, the borrowing 
costs for both outstanding and new loans for the Company are expected to rise in the medium term for FY 2024-25. The Company 
will focus on negotiating tighter credit spreads with existing lenders to manage the impact of these increased borrowing costs. 

• 

• 

• 
• 
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Risk management

At Tyger Capital, risk management is integral to our business 
strategy and operations. Our approach to risk is deeply 
embedded across all levels of the organization, ensuring 
a balance between risk mitigation and the achievement of 
strategic objectives. We recognize that, as a financial institution 
catering to a diverse customer base with products ranging 
from Rural Mobility loans, MSME loans and Supply Chain 
Finance, the nature of risks we face is multifaceted. To manage 
these risks effectively, we have adopted a comprehensive 
risk management framework designed to proactively identify, 
assess, and mitigate risks while fostering a sustainable 
growth environment.

Risk Management Framework

The Company’s risk management framework is rooted in 
best practices and aligned with regulatory requirements as 
mandated by the Reserve Bank of India (RBI). It is built around 
key risk categories such as credit risk, liquidity risk, market 
risk, operational risk, and compliance risk. The framework 
follows a three lines of defense model:

Business Units: Responsible for identifying and managing 
risks in their day-to-day operations.

Risk Management Function: Oversees risk monitoring 
and mitigation strategies, along with risk assessments and 
stress testing.

Internal Audit: Provides independent assurance that risks are 
being managed effectively.

In our approach to risk management, we utilise comprehensive 
risk analytics to effectively monitor and address potential risks. 
Our strategy includes analysing historic data to identify and 
mitigate risks, integrating internal transactional and behavioural 
data with external credit bureau and market information for 
a holistic view, and employing an early warning system to 
detect and address signs of portfolio deterioration promptly. 
Additionally, predictive and perceptive analysis provides 
deeper customer insights, enhancing our ability to forecast 
potential risks and make informed decisions, ensuring robust 
and proactive risk management.

Risk Governance and Oversight

Effective risk governance is at the heart of our risk management 
practices. The Risk Management Committee (RMC), a 
sub-committee of the Board of Directors, plays a pivotal 
role in overseeing risk policies, reviewing the risk profile, and 
ensuring that risk management practices are aligned with the 
Company’s strategic objectives.

•	 �Role of the Risk Management Committee: The RMC 
meets quarterly to review the Company’s risk exposures, 
set risk appetite limits, and assess the effectiveness 
of risk mitigation strategies. It works closely with the 
executive management team to ensure that risk-related 
decisions are informed by real-time data and aligned with 
the Company’s long-term goals.

•	 �Board Oversight: The Board of Directors, through the 
RMC, receives regular updates on risk metrics, emerging 
risks, and regulatory developments. They provide 
strategic direction and ensure that the Company remains 
within its defined risk appetite.

•	 �Internal Audit Function: The Internal Audit Team, 
which operates independently, conducts risk-based 
audits of all key business processes. They assess 
the adequacy of controls and adherence to the risk 
management framework. Their findings are reported 
directly to the Audit Committee, ensuring that any risk 
exposures are quickly addressed and mitigated.

•	� Risk Appetite and Tolerance: Tyger Capital’s risk 
appetite is defined by the Board, balancing growth 
opportunities with risk exposures. The Company’s 
tolerance for risk is set based on key performance 
indicators such as NPA levels, capital adequacy, 
and profitability. Regular stress testing and scenario 
analyses are conducted to assess the Company’s ability 
to withstand adverse conditions without breaching 
its risk appetite.

Future Focus Areas

Looking forward, we are committed to evolving our risk 
management practices to address both current and emerging 
challenges. Key focus areas for the coming years include:

•	� Enhanced ESG Integration: We will continue to 
strengthen our focus on Environmental, Social, and 
Governance (ESG) risks, ensuring that our lending 
practices support sustainable growth and responsible 
business practices. We are exploring opportunities to 
introduce green finance products and integrate ESG 
criteria into our credit assessment processes.

•	 �Technological Advancements in Risk Management: 
We plan to further integrate advanced technologies such 
as AI, blockchain, and cloud-based risk management 
solutions into our operations. These tools will enhance 
our ability to manage risks in real-time, improve operational 
efficiency, and offer better customer experiences.

•	 �Focus on Cybersecurity: As digital transformation 
accelerates, cybersecurity will remain a top priority. 
We will continue to invest in cyber resilience by 
enhancing our security infrastructure, conducting regular 
penetration tests, and training employees to recognize 
and respond to cyber threats.

•	 �Customer-Centric Risk Management: We are 
working towards building a more customer-centric 
risk management model, focusing on responsible 
lending and ensuring that our products are tailored to the 
needs and risk profiles of different customer segments. 
This will help mitigate defaults while fostering long-term 
customer relationships.



Overview of Identified Risks and Mitigation 

Risk Management Overview Mitigation Approaches

Credit Risk
The risk of loss due to a borrower’s 
failure to make payments on any type of 
debt. It involves assessing the likelihood 
of default and the potential financial 
impact on the Company

	� Balanced, structured credit policy framework with defined selection 
criteria and boundary conditions

•	� Risk-based approval authority delegated by the Board and Risk 
Management Committee

	� Regular review and calibration of the credit policy based on 
industry changes

Underwriting standards
The risk associated with the standards 
and processes used to evaluate the 
creditworthiness of borrowers. It includes 
the adequacy of checks on credit, 
capacity, collateral, and capital

	� Well-trained team with experience in credit, capacity, collateral, and 
capital assessment

	� Digital verification processes for KYC, bank statements, income tax 
returns, property, and vehicle details

	� Regular training for the team on policy and risk management

Collection Management
The risk related to the effectiveness of debt 
collection processes. It encompasses the 
potential for delays or failures in collecting 
payments from borrowers, impacting cash 
flow and financial stability

	� Well-defined structure and SOPs for managing overdue accounts.
	� Use of digital collection channels (NACH, e-Nach, UPI) and call centre 

support for reminders and follow-ups
	� Rule-based collection management system providing comprehensive 

customer visibility
	� Dedicated debtor management team and robust legal recourse cell

IT Risk
The risk of loss or operational disruption 
due to failures, breaches, or inadequacies 
in information technology systems 
and infrastructure. It includes data 
security issues, system outages, and 
technology obsolescence.

	� All application on Cloud based SaaS which ensures 99.99% uptime
	� Mock drills of back-ups and restorations
	� Dedicated SOC to ensure network and infrastructure is continuously 

monitored for threats

Liquidity Risk
Liquidity risk occurs when an NBFC is 
unable to meet its short-term financial 
obligations, often due to a mismatch 
between assets and liabilities.

	� We have an established an effective Asset-Liability Management (ALM) 
framework to monitor and manage cash flows, ensuring that assets 
and liabilities are matched in terms of duration and interest rates

	� We have Kept adequate liquidity buffers or maintain credit lines with 
banks to address unexpected cash outflows

	� We conduct periodic stress testing to assess the impact of various 
scenarios on liquidity and prepare contingency plans

Operational Risk
Operational risk stems from internal 
processes, systems failures, human 
errors, or external events, including 
cyber-attacks and fraud.

	� Implemented robust internal controls, including regular audits 
and compliance checks, to ensure that processes and 
procedures are followed

	� We have invested in advanced cybersecurity measures, data 
encryption, and regular IT audits to protect against cyber threats

	� We conduct regular training programs for employees to improve 
awareness of operational risks and adherence to standard 
operating procedures

	� We have developed a comprehensive business continuity plan to 
ensure operations can continue during disruptions

Market Risk
Market risk arises from fluctuations in 
interest rates, foreign exchange rates, or 
equity prices that could adversely impact 
the NBFC’s financial performance.

	� Our asset and liability book are largely floating rate in nature, partly, 
offsetting the interest rate volatilities.

•	� Our investments comprise only temporary short term surpluses and 
are generally deployed in bank fixed deposits and liquid mutual funds. 
These are liquidity management tool, carrying lower interest rate risk.

•	� Foreign currency exposures are assessed on a full-hedged basis.
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Business outlook

FY 2023-24 presented a mixed outcome for us. 
In March 2024, we welcomed Bain Capital as our majority 
investor, with a capital infusion commitment of INR 1,000 
crores. However, profitability was subdued due to a lower 
volume of securitisation transactions compared to FY 
2022-23, largely attributed to an improved liquidity position 
in FY 2023-24 following the Hindenburg report on the 
Adani Group in January 2023. We also merged our FE and 
CV businesses into the Rural Mobility Business. As liquidity 
improved, business momentum increased across products in 
Q3 and Q4 FY 2023-24.

Looking ahead to FY 2024-25, we are optimistic about 
achieving steady growth in disbursements and our portfolio. 
Our priorities include geographic diversification into Andhra 
Pradesh, Telangana, and Tamil Nadu, while deepening our 
presence in Rajasthan and Madhya Pradesh. We will expand 
into product adjacencies, focus on in-house technological 
advancements, and emphasise financial inclusion and 
literacy, alongside enhancing top-up, cross-sell, and retention 
strategies in a competitive market.

Human resource management

The Y in Tyger stands for You: “the employees” who form 
the bedrock of the organization and “the customers” whose 
aspirations we strive to fulfil. Tyger Capitals’s principles start 
with “People First” centred around our belief that when our 
employees and customers grow, we grow. Our second 
principle “Process Simplified” again echoes our ethos of easing 
and simplifying processes and systems so that employees 
are better equipped to service our customers efficiently and 
effectively. The result is our third principle of “Progress for All”

Our values: Empathy, Simplicity, Integrity, Agility, Partnership 
and Empowerment are derived from the philosophy that is 
deeply ingrained in the very fabric of our culture and lived each 
day by our employees.

We strive to create an environment that respects and 
appreciates the unique contributions of each employee. 
We prioritize building diverse teams and ensure that every voice 
is heard, valued, and taken into consideration when making 
decisions that shape our Company's future. The Regional 
structure is designed to empower field teams to customize 

solutions suited to their specific requirements, enabling 
agility in decision-making. We have been able to scale to 200 
branches as a result of a strong leadership both at Regional 
and Corporate level.

TCPL places a strong emphasis on nurturing and developing 
talent to ensure sustained growth and outstanding customer 
service. Attracting quality talent is critical and we provide 
extensive on-the-job training and induction to integrate new 
hires with our culture and goals. Competitive compensation, 
well-structured incentive schemes, and comprehensive 
employee welfare programs have been crucial in 
retaining top talent.

Our capability building programmes are designed to 
strengthen both behavioural and functional aspects and focus 
on the development of employees across the talent hierarchy. 
Introduction of “SPARK”, a programme designed to fast-track 
employee onboarding emphasizes our commitment for 
nurturing talent. In order to strengthen our branch leadership, 
“IGNITE” programme has been devised that aims to equip 
managers to Hire Right, Manage Right and Review Right. 
As an organization, our priority has always been to provide 
opportunities to employees to realise their potential. It is 
thus, heartening to note that a significant no. of managerial 
positions at branch and State levels have been staffed through 
internal promotions.

Connect, Communicate & Celebrate form the core elements 
that drive Talent Management initiatives across the organization. 
These include a well-defined Reward and Recognition Program 
(ROAR) that highlights and rewards exceptional performance 
throughout the year. The Company also promotes employee 
well-being through various engagement and wellness activities, 
such as sports tournaments, festival celebrations, and wellness 
sessions. Additionally, contests are designed that offers top 
performers’ opportunities for both international and domestic 
travel. Varied forums have been created under the “Enthusiasts 
Circle” to help employees live their passion of Music, Fitness, 
Reading etc. “Tyger: Power 2 Paws” is another initiative 
designed to improve employee awareness across various 
topics related to internal policies, health, mental wellness etc.

As we move forward, we will continue our efforts towards 
building a strong and motivated team that roars with pride!

Tyger Capital maintains robust internal controls and standardized 
operating processes designed to safeguard assets and enhance 
business efficiency. The Company has established comprehensive 
internal control procedures aligned with its size and lending 
operations, ensuring compliance with applicable laws and 
regulations.



Information Technology & security
Introduction

Tyger Capital has embarked on a transformative journey to 
integrate advanced technology into its business operations. 
Our commitment to technological innovation aims to 
enhance efficiency, improve customer service, and ensure 
robust data security.

Technology Integration and Investment

Since FY2017, Tyger Capital has made significant strides 
in its technology journey. Due to our business being young, 
we did not have legacy systems, so we could have a 100% 
cloud-enabled infrastructure from the beginning and a fully 
digitised journey from inception. Continuous investments in 
information technology systems have enabled us to develop 
automated, digital platforms and proprietary tools that enhance 
operational efficiency, reduce turnaround time, and improve 
data analytics.

Development and Implementation

During the current financial year, Tyger Capital has implemented 
several new applications that will propel us towards 
becoming a leading player in the lending sector of our size. 
Our focus areas include:

•	� Improving accuracy and breadth of customer data capture 
for analytics and insight generation

•	� Utilizing data, predictive analytics, and machine learning 
to enhance underwriting processes

•	� Developing a robust customer credit scoring model

•	� Automating manual activities within the underwriting 
process to reduce turnaround times and transaction costs

•	� Leveraging existing payment architecture to supplement 
collections infrastructure

•	� Implementing a Collections system to optimize field 
officers' efforts and improve DPD buckets.

•	� Visual Dashboards for the management to monitor KPI’s 
and take strategic decisions

Security and Compliance

Tyger Capital takes the safety and privacy of customer 
data very seriously. Our technology infrastructure is entirely 
cloud-based with adequate safety measures. We conduct 
annual information security audits through an independent firm, 
and findings are presented to our IT Strategy Committee for 
review and remediation.

Committees and Strategic Oversight
IT Strategy Committee (ITSC)

The IT Strategy Committee meets at regular intervals to ensure 
that the Company has put an effective IT strategic planning 
process in place along with processes for assessing and 
managing IT and cybersecurity risks. The ITSC sees to it that 
the IT Strategy aligns with the overall strategy of the Company 
towards accomplishment of its business objectives.

IT Steering Committee

The IT Steering Committee, comprising management team 
members, meets at regular intervals to review technology 
deliverables and benchmark our technology architecture 
against industry best practices. Strategic inputs are provided 
to guide our technological advancements.

Key Achievements and Future Goals
Home Grown Rural Mobility Application and Housing 
LOS

The key to our efficiency is the ability to underwrite our customers 
in the minimum time with quick decisions. To support our 
unique process, we have built our in-house LOS from ground 
up to support our business targets.

Cybersecurity Initiatives

Recognising the increasing cybersecurity threats, Tyger Capital 
adopted a multi-layered approach to cybersecurity:

•	� Endpoint Protection Strategy: Advanced antivirus, 
antimalware solutions, and Endpoint Detection and 
Response (EDR) systems are deployed to protect 
against cyber threats.

•	� Continuous Monitoring and Threat Intelligence: Real-time 
threat intelligence feeds and continuous security 
monitoring strengthen our defences.

Artificial Intelligence-Based Credit Modelling

Understanding the need for precision and speed in credit 
underwriting, Tyger Capital is developing an AI-based credit 
modelling system. This innovative solution leverages machine 
learning algorithms and vast datasets to predict creditworthiness 
with remarkable accuracy. Our system shall analyse numerous 
variables, including financial history, transaction patterns, and 
socio-economic factors, to generate comprehensive credit 
profiles. Once the model is complete, it will not only accelerate 
our underwriting process but also enhance the accuracy of 
our credit decisions, contributing to our overall operational 
efficiency and customer satisfaction.



Conclusion

Tyger Capital's commitment to technological innovation and 
strategic investments in IT systems continue to strengthen our 
operational capabilities, enhance customer satisfaction, and 
ensure robust data security. As we move forward, we remain 
dedicated to leveraging technology to drive our growth and 
success in the financial sector.

Internal control and adequacy

Tyger Capital maintains robust internal controls and 
standardized operating processes designed to safeguard 
assets and enhance business efficiency. The Company has 
established comprehensive internal control procedures aligned 
with its size and lending operations, ensuring compliance with 
applicable laws and regulations. Internal financial controls are 
embedded in all business processes, facilitating adherence 
to statutory requirements and proper asset management. 
The Company’s Audit Committee oversees these controls, 
reviewing policies, procedures, and audit findings to ensure 

orderly and efficient business conduct. Regular monitoring of 
operational expenditures and a commitment to continuous 
improvement underscore the effectiveness of the internal 
control framework, which aims to enhance operational 
efficiency, asset protection, and financial accuracy.

Cautionary statement

Certain statements within the Management Discussion & 
Analysis of Tyger Capital Private Limited may constitute 
"forward-looking statements" as defined by applicable laws 
and regulations. These statements, which pertain to the 
Company’s goals, projections, estimates, and expectations, 
are subject to inherent uncertainties and risks. Actual outcomes 
may differ materially from those anticipated due to factors 
such as economic conditions impacting supply, demand, and 
pricing in both domestic and international markets, changes in 
government regulations, tax laws, and other relevant statutes. 
The Company undertakes no obligation to update or revise 
any forward-looking statements based on new information 
or future events.
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Board's Report 
To, 
The Members 
Tyger Capital Private Limited 
(formerly known as Adani Capital Private Limited) 

Your directors are pleased to present the Annual Report of your Company along with the Audited 
Financial Statements for the financial year ended 31 st March, 2024. 

FINANCIAL RESULTS 

Summary of Financial Results for the financial year ended 3 l st March 2024 is as under: 

Standalone figures 

For the For the 
year year 

Sr. 
Particulars 

ended ended 
No. 31st 31st 

March, March, 
2024 2023 

1 Gross Income 5,792.77 5,175.40 

2 Finance Cost 2,515.70 1,885.57 

3 Impairment on Financial Instrument 503.11 364.12 

4 Employee Benefit Expenses 1,384.15 1,200.86 

5 
Depreciation, amortization and 

103.88 92.19 
impairment 

6 Other Expenses 484.33 414.91 

7 Net Profit Before Tax 801.6 1,217.75 

8 Provision for Taxation 205.74 310.96 

9 Net Profit After Tax 595.86 906.79 

10 Other Comprehensive Income -5 .31 -1.71 

11 Total Comprehensive Income 590.55 905.08 
Transfer to Statutory reserve 

119.17 181.36 12 
created u/s 45-IC of RBI Act 

Tyger Capital Pvt Ltd 

(formerly Adani Capital Pvt Ltd) 

Corporate Office Registered Office; 
One BKC, C·Wing, 1004/5. Adan! House. 

10th Floor, Sandra Kurfa Complex, avrangpura. 

Tel ~9. 22 62411200 
Fax+912226520650 

contact@tyger.in 

www.tyger.in Sandra East. Mumbai 400 051. Ahmedabad 380 009, 
CIN: U65990GJ2016PTC093692 Maharashtra, India Gujarat, India 

(Amount Rs. in Million 

Consolidated 
figures 

For the For the 
year year 

ended ended 
31st 31st 

March, March, 
2024 2023 

5844.83 -
2521.80 -
500.47 -

1389.73 -

-
103.89 

489.00 -
839.94 -
203.97 -

635 .97 -
-5.46 -

630.51 -
--

JoshAapka 
Saath Humara 
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DIVIDEND 

No Dividend was declared for the current financial year due to conservation of Profits to meet future 
business requirements of the Company. 

INFORMATION ON THE STATE OF AFFAIRS OF THE COMPANY 

The information on overall industry structure, economic developments, performance and state of 
affairs of the Company, risk management systems, and operations of the Company is given in the 
Management Discussion & Analysis Report which is forming part of Annual Report of the 
Company. 

REVIEW OF BUSINESS OPERATIONS AND FUTURE PROSPECTS 

During the year under review, your Company earned the gross income of Rs. 5,792.77 million as 
against Rs. 5175.40 million in the previous year. The total expenditure during the year under review 
was Rs. 4,991.71 million as against Rs. 3,957.65 million in the previous year. Net Profit After Tax 
stood at Rs. 595.86 million as on year under review as against Rs. 906.79 million in previous year. 
The total Comprehensive Income was Rs. 590.55 million as against Rs. 905 .08 million in the 
previous year. 

CAPITAL STRUCTURE 

Authorised Share Capital 

During the year under review, the Authorised Share Capital of the Company was increased from 
30,00,00,000 (Rupees Thirty Crore) divided into 3,00,00,000 (Three Crore) shares of Rs. l O each 
to Rs. 50,00,00,000 (Rupees Fifty Crore) divided into 5,00,00,000 (Five Crore) shares of Rs. 10 
each. 

The Authorised share capital of the company for the year ended 31 st March 2024 is Rs. 50,00,00,000 
(Rupees Fifty Crores) divided into 5,00,00,000 (Five Crores) Equity Shares of Re. 10/- each. 

Paid-up Share Capital 

During the year under review the Company has issued and allotted 2,51 ,613 (Two lakh fifty one 
thousand six hundred and thirteen only) equity shares of Rs. 10 each, at a premium of Rs. 596.15 
per share on 20th March 2024 and further issued 1,53 ,41 ,142 (One Core fifty-three lakh forty one 
thousand one hundred and forty two only) equity share at a premium of Rs. 596.15 per share on 
March 27, 2024. 

The Paid-up share capital of the company for the year ended 31 st March 2024 is Rs . 3818.01 million 
divided into 3,88,01 ,841 fully paid-up Equity Shares of Re. 10/- each. 

Tyger Capital Pvt Ud 

(formerly Adani Capital Pvt Ltd) 

Tel +91 22 62411200 Corporate Office: Registered Office 
Fax +91 22 2652 0650 One BKC, C-Wing, 1004/5, Adani House, 
contact@tyger.in 10th Floor, Bondre Kurla Complex, Navrangpura, 
www.tyger.in Sandra East, Mumbai 400 051. Ahmedabad 380 009, 
CIN" U65990GJ2016PTC093692 Maharashtra, India Gujara India 
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Convertible Warrants 

The Company has also issued and allotted 50,32,253 (fifty lakhs thirty-two thousand two hundred 
and fifty-three) warrants ("Investor Subscription Warrants") in consideration ofINR 3,00,00,00,042 
(Indian Rupees [three hundred crores forty two] to the BCC Atlantis II Pte Ltd. ('·Investor") on 
preferential issue/private placement basis. 

The initial warrant subscription amount of INR 75,00,00 458 (Indian Rupees seventy-five crores, 
four hundred and fifty-eight only) will be received by the Company from the Investor upon issuance 
of the Investor Subscription Warrants and a balance amount of INR 2,24,99,99 584 (Indian Rupees 
Two Hundred and Twenty-Four Crore, Ninety-Nine Lakh, Ninety-nine Thousand, Five Hundred 
and Eighty-Four) will be received by the Company from the Investor upon the issuance of equity 
shares upon the exercise of the Investor Subscription Warrants i.e. issuance of equity shares by the 
Company to the Investor upon conversion of the Investor Subscription Warrants. 

LOAN OUTSTANDING 

For the financial year ended March 31 , 2024, the Company' s outstanding borrowings amount stood 
at Rs. 28,036.21 million as against Rs. 22,601.32 million for the previous financial year ended 
March 31 , 2023. 

CREDIT RATINGS 

The Company' s borrowings have the following Credit Ratings: 

Nature of borrowing 
Rating/ Outlook 

CRISIL 
Short Term Bank Loans CRISIL Al + 

Long Term Bank Loans CRISIL AA-/Stable 

Commercial Paper CRISIL Al+ 

Short term Non - Convertible Debentures CRISIL Al+ 
Long term Non-Convertible Debentures CRISIL AA-/Stable 

Subordinated Tier II debentures CRISIL AA-/Stable 
Long term rating of the company has been revised to CRISIL A+/Stable w.e.f 8'1' April, 2024 

DEBENTURES 

During the year under review, the Company has raised Rs. 4,000 million through Non-Convertible 
Debentures ( 'NCDs") on private placement basis. As on 31 st March 2024, the outstanding CDs 
stood at Rs. 4,433 million. 

Tyger capital Pvt Ltd 

(formerly Adani Capital Pvt Ltd) 

Tel +91 22 62411200 

Fax +91 22 2652 0650 
contact@tyger.in 

www.tyger.in 

CIN: U65990GJ2016PTC093692 

Corporate Office: Registered Office: 
one BKC, C-Wing, 1004/5, Adan House, 
10th Floor, Sandra Kurla Complex, Navrongpura, 
Bondre East, Mumbai 400 051, Ahmadabad 380 009, 

Maharashtra, Indio Gujoro Indio 
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Credit Rating assigned to the NCDs is mentioned above. During the financial year under review, 
interest on Non-Convertible Debentures issued on private placement basis was paid on due date and 
there were no instances of interest amount not claimed by the investors or not paid by the Company. 

Your Company being NBFC, is exempted from the requirement of creating Debenture Redemption 
Reserve (DRR) on privately placed debentures. Therefore, no DRR has been created for the 
Debentures issued by your Company on private placement basis. 

Disclosure under Master Directions issued by RBI for Non-Convertible Debentures: 

• The total number of non-convertible debentures which have not been claimed by the 
investors or not paid by the Company after the date on which the Non-Convertible 
Debentures became due for redemption: Rs. Nil 

• The total amount in respect of such Debentures remaining unclaimed or unpaid beyond the 
date of such Debentures become due for redemption: Rs. Nil 

DEBENTURE TRUSTEE 

The details of the Debenture trustees of the Company are as under: 

Axis Trustee Services Limited 
Axis House, 
Bombay Dyeing Mills Compound, 
Pandurang Budhkar Marg, Worli, 
Mumbai-400025, 
Maharashtra 
Email: debenturetrustee@axistrustee.in 
Website: www.axistrustee.in 

LOANS FROM BANKS/ FINANCIAL INSTITUTIONS 

During the year under review, the Company has availed Term Loans/WCDL/OD/NCD facilities of 
Rs. 20,068.33 million from various Banks / Financial Institutions/ Mutual Funds. As on March 31 , 
2024, the outstanding borrowings stood at Rs. 28,036.21 million. 

PUBLIC DEPOSITS 

During the year under review, the Company has not accepted any public deposits within the 
meaning of the Chapter V of the Companies Act, 2013 and rules made there under as well as not 
accepted any public deposit within the meaning of the RBI Direction, as the Company is registered 
as NBFC Company not accepting Public Deposits. 

Tyger Capita! Pvt Ltd 

(formerly Adani Capital Pvt Ltd) 

Tel +91 22 62411200 

Fax +91 22 2652 0650 

contact@tyger.m 
www.tyger.in 

CIN U65990GJ20l6PTC093692 

Corporate Office: Registered Office: 
One SKC, C-Wing. 1004/5, Adani House, 
10th Floor, Sandra Kurla Complex, Navrangpura. 
Sandra East, Mumbai 400 051, Ahmadabad 380 009, 

Maharashtra. India Gujarat, India 
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NON- PERFORMING ASSETS AND PROVISIONS FOR CONTINGENCY 

Your company adhered to the guidelines issued by Reserve Bank of India (RBI) as amended from 
time to time. The Company has created provisions for contingencies on Standard Assets in 
accordance with the RBI Directions. 

The amount of Gross Non- Performing Assets (NP As) as at March 31 , 2024 is Rs. 681.73 million, 
which is equivalent to 2.08% of the loan portfolio of the Company, as against Rs. 400.04 million 
i.e., 1.47% of the portfolio as at March 31 , 2023 . The Net NPA as at March 31 , 2024 is Rs. 384.46 
million i.e. , 1.19% of the loan portfolio as against Rs. 243.30 million i.e. , 0.97% of the portfolio as 
at March 31 , 2023. The total cumulative provisions towards loan and other assets as at March 31 , 
2023 is Rs. 592.66 million as against 376.32 million in the previous year. 

In order to prevent frauds in loan cases involving multiple lending from different banks / NBFCs, 
the Government of India has set up the Central Registry of Securitisation Asset Reconstruction and 
Security Interest of India (CERSAI) under section 20 of the SARF AESI Act 2002 to have a central 
database of all mortgages created by lending institutions. The object of this registry is to compile 
and maintain data relating to all transactions secured by mortgages. Accordingly your Company is 
duly registered with CERSAI. 

RISK MANAGEMENT FRAMEWORK 

The Company is guided by the Risk Management Framework Policy framed in accordance with the 
Directions issued by Reserve Bank of India. 

The risk strategy laid down by your Company helps foster a disciplined culture of risk management 
and control. In conjunction with these practices, your Company intends to optimise its capital needs 
through growth, by achieving highest returns on capital employed while managing risks 
appropriately. 

Your Company continuously monitors loan portfolio. Portfolio level delinquency metrics are 
tracked at regular intervals with focus on detection of early warning signals (EWS) of stress. These 
limits are periodically reviewed based on changes in the macro-economic environment, regulatory 
environment, and industry dynamics. Existing credit exposure in the portfolio is continuously 
monitored and reviewed. Key sectors are analysed in detail to suggest strategies, considering both 
risks and opportunities. Corrective action, if required, is taken well in advance. 

COMPLIANCE WITH REGULATORY NORMS 

Your Company is a Non-Deposit Taking Systematically Important Non-Banking Financial 
Company holding Certificate of Registration number B.0100567. Your Company is also registered 
as Corporate Agent (Composite) holding Certificate of Registration number CA0628 with 
Insurance Regulatory Development Authority. 

Tyger Capital Pvt Ltd 

(formerly Adani Capital Pvt ltd) 

Tel +912262411200 Corporate Office: Registered Office: 
Fax +91 22 2652 0650 One SKC, C-Wing. 1004/5, Adani House, 
contact@tyger.in 10th Floor, Sandra Kurla Complex, Navrangpura 
www.tyger.in Sandra East, ML1mbai 400 051, Ahmedabad 380 009. 

CIN: U65990GJ2016PTC093692 Maharashtra, Indio Gujarat, India 
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PRUDENTIAL NORMS FOR NON-BANKING FINANCIAL COMPANIES 

The Company is in compliance with the Prudential norms on Income Recognition, Asset 
Classification and Provisioning pertaining to Advances, as issued by the Reserve Bank of India, as 
may be applicable to the Company. 

CAPITAL ADEQUACY RATIO (CAR) / CAPITAL TO RISK ASSETS RATIO (CRAR) 

Capital Adequacy Ratio is also one of the guidelines provided by the RBI to measure the amount 
of capital, an NBFC retains compared to its risk. Capital Adequacy Ratio set standards 
for NBFCs by looking at a NBFCs ability to pay liabilities, and respond to credit risks and 
operational risks. An NBFC that has a good CAR has enough capital to absorb potential losses. 
Thus, it has less risk of becoming insolvent and losing lenders' money. 

As per RBI Directions the Company is required to maintain a minimum capital adequacy ratio of 
15%. 

The Capital Adequacy Ratio (CRAR) of your Company as at 31 st March, 2024 stood at 35.57% 
which includes CRAR of Tier-I Capital at 34.16% and CRAR of Tier-II Capital at 1.41 %. 

SPECIAL RESERVE (STATUTORY RESERVE CREATED U/S 45-IC OF RBI ACT) 

Pursuant to the provisions of section 45-IC of RBI Act, the Company is required to create a Special 
Reserve and transfer therein a sum not less than 20% of its Net-Profit, every year. 

During the reporting financial year, your company has transferred the amount of Rs. 119 .17 million 
in Special Reserve, as per the requirement of the section 45-IC of RBI Act. The closing Balance of 
the said reserve as on 31 st March 2024 stood at Rs. 366.82 million. 

COMPLIANCE WITH CRITICAL POLICIES AND CODES 

Your Company has in place a Fair Practices Code (FPC), as required by RBI, which includes 
guidelines on appropriate staff conduct when dealing with the customers and on the organisation's 
policies vis-a-vis client protection. 

Your Company has in place a Board approved Know Your Customer & Anti Money Laundering 
Policy (KYC & AML Policy) and compliance with the said Policy are adhered with. 

The Company has in place a Risk Containment Policy to establish an anti-fraud culture and promote 
consistent organizational behaviour by providing guidelines to aid in fraud detection and 
prevention. It will also communicate important deterrence message to staff and third parties that the 
company is committed to a zero-tolerance approach to any fraud committed. 

Tyger Capital Pvt Ltd 

(formerly Adani Capital Pvt Ltd) 

Tel +91 22 6241 1200 Corporate Office Registered Office: 
Fax +91 22 2652 0650 One SKC, C·Wing, 1004/5. Adani House. 
contact@tyger.in 10th Floor, Sandra Kurla Complex, Navrangpura 
www tyger.in Sandro East, Mumbai 400 051, Ahmadabad 380 009, 

CIN: U65990GJ2016PTC093692 Mahoroshtro, India Gujarat, Indio 

JoshAapka 
Saath Humara 



CAPITAL 

To ensure the redressal of Grievance of Customers, your Company has a Grievance Redressal 
Policy in place which is available on the website of the Company i.e. , www.tygercapital.in. The 
said Policy prescribed the detailed guidelines and Turn Around Time (TAT) to handle and resolve 
the Customer Complaints. 

The Reserve Bank of India Act empowers RBI to levy a penalty on NBFCs for contravention of the 
Act or any of its provisions. Your Company has complied with the said provisions of all such 
directions, guidelines and provisions etc. and accordingly RBI has not levied any penalty on your 
Company during the year. 

HOLDING/SUBSIDIARY/ASSOCIATE COMPANY/JOINT VENTURE DETAILS 

As on March 31 2024, BCC Atlantis II Pte Ltd is the holding company of the Company with 
92.51 % of the paid-up capital of the Company. Further, Greenlight Advisors LLP holds 7.49% of 
the paid-up capital in the Company. Tyger Home Finance Private Limited (Formerly known as 
Adani Housing Finance Private Limited) is the wholly owned subsidiary of the Company w.e.f. 
March 27, 2024. Details with respect to the same form part of AOC-1 annexed herewith as 
Annexure I. 

DIRECTORS OF THE COMP ANY 

The composition of the Board of the company is as follows: -

• Mr. Gaurav Gupta - Managing Director & CEO 
• Mr. Rajender Mohan Malla - Independent Director 
• Ms. Padma Chandrasekaran - Independent Director 
• Mr. Sarit Ranjan Chopra - Additional Director 
• Ms. Suruchi Nangia - Additional Director 
• Mr. Chong Kah Khen - Additional Director 

Your Company being Private Limited Company, none of the Directors are required to retire by 
rotation. 

During the year under review the change in the composition of Board of Directors pursuant to the 
Change in Control, Shareholding, Takeover and Change in Management of the Company is as 
follows: 

Sr. Name of Director 
No. 

1 Mr. Sarit Ranjan Chopra 
2 Ms. Suruchi Nangia 
3 Mr. Chong Kah Khen 
4 Mr. Sagar Rajeshbhai Adani 
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Mr. Rajender Mohan Malla was appointed as an Independent Director of the Company at the 2nd 
Annual General Meeting (AGM) of the Members of the Company, held on September 28, 2018. 
His tenure of five years ended at the 7th AGM of the Company. On September 8, 2023 the members 
appointed Mr. Malla for a period of one year for the second term and Mr. Malla would be demitting 
office as the independent director from the Board of the Company at the ensuing AGM of the 
Company. 

Mr. Raj ender Mohan Malla has made substantial contributions to the Board and his vast knowledge 
and experience in the field of corporate business leadership and management benefited the Board's 
decision-making process. The Company places on record the appreciation for the services rendered 
by him during his tenure as independent director on the Board. 

KEY MANAGERIAL PERSONNEL 

Following officers are the Key Managerial Personnel of the Company as per the Requirement of 
the Section 203 of the Companies Act, 2013: 

1. Mr. Gaurav Gupta - Managing Director & CEO 
2. Mr. Viral Shah - Chief Financial Officer 
3. Mr. Jitendra Chaturvedi - Company Secretary & Compliance Officer 

During the year under review there was no change in the Key Managerial Personnel of the 
Company. 

FORMAL ANNUAL EVALUATION 

As your Company is neither a Listed Company nor a public company having a paid-up capital of 
Rs. 25 crores or more, the statement indicating the manner in which formal annual evaluation has 
been made by the Board of its own performance and that of its committees and individual Directors 
is not required to be disclosed. 

POLICY AGAINST SEXUAL HARASSMENT 

Company duly follows the Policy on prevention of sexual harassment and the said policy seeks to 
protect women employees from sexual harassment at the place of work. The primary objective of 
the same is to safeguard the interest of female employees in the Company and provides for 
punishment in case of false and malicious representations. The Company spread awareness on the 
same by providing training to its employees at regular intervals. 

During the year, no complaint has been received by the Sexual Harassment Committee. 
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PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER 
SECTION 186 OF THE COMPANIES ACT, 2013 

Since the Company is a Non-Banking Finance Company, the disclosure regarding particulars of 
loans, guarantees given and security provided in the ordinary course of business is exempted under 
the provisions of Section 186 ( 11) of the Act. Details of Investments made by the Company is 
disclosed in the Financial Statements forming part of Annual Report. 

NUMBER OF BOARD MEETINGS 

During the period under review 10 Board Meetings were held as per the following details : 

1. April 29, 2023 
2. July 20, 2023 
3. August 14, 2023 
4. September 22, 2023 
5. November 9, 2023 
6. December 12, 2023 
7. February 1, 2024 
8. March 12, 2024 
9. March 20, 2024 
10. March 27, 2024 

DIRECTORS' RESPONSIBILITY STATEMENT 

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board hereby 
submit its responsibility Statement: -

a) in the preparation of the annual accounts for the year ended March 31 , 2024, the applicable 
accounting standards had been followed along with proper explanation relating to material 
departures. 

b) the Directors had selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give a true and fair view of 
the state of affairs of the company as at March 31 , 2024 and of the profit and loss of the 
Company for the year ended on that date; 

c) the Directors had taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of the Companies Act for safeguarding the assets 
of the company and for preventing and detecting fraud and other irregularities. 

d) the Directors had prepared the annual accounts on a going concern basis. 
e) that proper internal financial controls were in place and that the financial controls were 

adequate and were operating effectively; and 
t) the Directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
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INTERNAL FINANCIAL CONTROLS 

The Internal Financial Controls with reference to Financial Statements as designed and 
implemented by the Company are adequate. The Internal Financial Control procedure adopted by 
the Company are adequate for safeguarding its assets, the prevention and detection of frauds and 
errors, the accuracy and completeness of the accounting records and the timely preparation of 
reliable financial information. During the year under review, the Internal Financial Controls were 
operating effectively, and no material or serious observation has been received from the Auditors 
of the Company for inefficiency or inadequacy of such controls. 

AUDITORS 

M/s angia & Co. LLP, Chartered Accountants, having FRN 002391 C/N500069Statutory Auditors 
of the Company as on March 31 , 2024. The Statutory Auditors complies with the Eligibility criteria 
as prescribed under the Guidelines for Appointment of Statutory Central Auditors (SCAs)/Statutory 
Auditors (SAs) of Commercial Banks (excluding RRBs), UCBs and NBFCs (including HFCs) read 
with the applicable of Companies Act, 2013. 

AUDITORS REPORT 

The Auditors Report to the Members of the Company for the financial year ended March 31 , 2024, 
does not contain any qualification and is self-explanatory, hence does not call for any comment of 
Board. 

VIGIL MECHANISM/WHISTLE BLOWER POLICY 

Pursuant to Rule 7 of the Companies (Meetings of Board and its Powers) Rules 2014 read with 
Section 177(9) of the Act (as amended from time to time), the Company has in place Vigil 
Mechanism/ Whistle Blower Policy ("Policy") to enable Directors and employees to report genuine 
concerns or grievances, significant deviations from key management policies and reports any non­
compliance and wrong practices, e.g. unethical behaviour, fraud, violation of law, inappropriate 
behaviour / conduct, etc. 

The functioning of the Vigil Mechanism is reviewed by the Audit Committee / Board from time to 
time. None of the Directors or employees have been denied access to the Audit Committee of the 
Board. 

The objective of this mechanism is to maintain a redressal system which can process all complaints 
concerning questionable accounting practices, internal controls, or fraudulent reporting of financial 
information. 

The Policy framed by the Company is in compliance with the requirements of the Act and same is 
available on the website of the Company. 
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During the year under review, one complaint was received from one of the employees (collection 
manager/complainant) against his supervisors. Further, the RCU team has investigated the case. 
Under the investigation the RCU team has checked the concerned information, and the complaint 
was found to be vague and could not be concluded decisively from details provided. The enquiries 
and evidence also failed to corroborate any of the allegations made. Further, it was found that the 
complainant has a history of such complaints with his earlier organisations also. 

COMPLIANCE OF SECRETARIAL STANDARDS 

The Company complies with all applicable Secretarial Standards issued by the Institute of Company 
Secretaries of India. 

CORPORATE SOCIAL RESPONSIBILITY 

The Company recognizes the responsibilities towards society and strongly intends to contribute 
towards development of knowledge-based economy. 

The Company has contributed INR 10.26 million (being 2% of average net profits for last 3 years) 
towards CSR activities in FY 2023-24 through the Adani Foundation, as per the applicable 
provisions of Companies Act, 2013 and CSR Policy of the Company. The Annual Report on CSR 
containing the details on CSR spending is annexed as Annexure-11. 

The Corporate Social Responsibility Committee consists of the following Members: 
• Ms. Padma Chandrasekaran- Independent Director 
• Mr. Gaurav Gupta- Managing Director & CEO 
• Mr. Chong Kah Khen- Additional Director 

The Company has also formulated a Corporate Social Responsibility Policy which is available on 
the website of the Company) 

COMMITTEES OF THE BOARD 

The Details of Committee of Board inter-alia including Composition, Terms of Reference and 
number of meetings are disclosed in Corporate Governance Report, which is enclosed as 
Annexure-III. 

COMPANY'S POLICY RELATING TO APPOINTMENT OF DIRECTORS, KMP, 
PAYMENT OF REMUNERATION 

The company pursuant to the provisions of Section 178 of the Companies Act 2013 has formulated 
and adopted a Nomination & Remuneration Policy which is available on the website of the 
Company i.e. , www.tygercapital.in 
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STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO 
INTEGRITY, EXPERTISE AND EXPERIENCE (INCLUDING THE PROFICIENCY) OF 
THE INDEPENDENT DIRECTORS APPOINTED DURING THE YEAR 

The Company duly ensures the Fit and Proper Criteria, as prescribed by RBI read with the 
provisions of Companies Act, 2013 and other applicable provisions of law regarding the 
appointment of Directors. Your Directors have submitted the required Disclosures and 
Undertakings as required. 

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SECTION 143 
(12) OTHER THAN THOSE WHICH ARE REPORT ABLE TO THE CENTRAL 
GEOVERNMENT 

There were no frauds as reported by the Statutory Auditors under sub-section 12 of Section 143 of 
the Companies Act, 2013 along with Rules made there-under other than those which are reportable 
to the Central Government. 

EMPLOYEE STOCK OPTION SCHEME (ESOS) 

Members of the Company has approved Employee Stock Option scheme for attracting, retaining 
and rewarding Employees of the Company. Board of the Company has granted the options to the 
eligible employees of the Company, as detailed hereunder:-

Sr. No. Particulars Employee Stock Option Scheme 
I. Options granted Refer to the Note No. 57 of the Financial 

II. The Pricing formula Statements 
III. Options vested 
IV. Options exercised 

PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED 
PARTIES 

All the related party transactions entered into during the financial year were in the ordinary course 
of business and on an arm's length pricing basis and none of the transactions with the related parties 
fall under the scope of Section 188( 1) of the Companies Act, 2013. In line with the requirements 
of the Act the Company has formulated the Related Party Transaction Policy which is also 
available on the Company' s website i.e. www.tygercapital.in. 

The Directors draw attention of the Members to Note No. 50 to the Financial Statements which sets 
out related party transactions' disclosures. 
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During the year under review, there were no material contracts or arrangements, or transactions 
entered by the Company with related parties. Form AOC-2 is enclosed as Annexure IV to this 
Report. 

PARTICULARS OF REMUNERATION OF EMPLOYEES 

The Company does not fall within the purview of the provisions of disclosure of Remuneration 
under section 197 ( 12) of the Companies Act 201 3, read with rule 5 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014. 

ANNUAL RETURN 

The Annual Return of the Company 1s available on the website of the Company at 
www.tygercapital.in. 

HUMAN RESOURCE DEVELOPMENT 

Human Resource Development is considered important for effective implementation of business 
plans. Constant endeavours are being made to offer professional growth opportunities and 
recognitions, apart from imparting training to employees. During the reporting year, in-house 
training programs were provided to employees, inter alia, in Lending Operations, Documentation, 
IT System & Security, KYC & ALM Policy, Fair Practice Code etc. Your Company' s total 
headcount stands at 2,700 employees as on 31 st March 2024. 

MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL 
POSITION OF THE COMP ANY OCCURRED BETWEEN THE END OF THE 
FINANCIAL YEAR TO WHICH THIS FINANCIAL STATEMENTS RELATE AND THE 
DATE OF THE REPORT. 

Pursuant to the No-Objection Certificate issued by the Reserve Bank of India April 22, 2024, the 
shareholding and control of the Company was changed from Adani Group to Bain Capital Group. 
Under this stake sale transaction entire shareholding of the Company held by Adani Finserve Private 
Limited ("AFPL") was transferred to BCC Atlantis II Pte. Ltd. ("BCC Atlantis' ), a private company 
limited by shares incorporated under the laws of Singapore, having identity number 202325060N, 
and having its registered office at 1 Raffles Place, #36-01 , One Raffles Place, Singapore - 048616. 
BCC Atlantis is a wholly owned subsidiary of BCC Atlantis I Pte. Ltd. , which form a part of the 
Bain Capital Credit ("Bain Capital") group. 

Under the aforesaid transaction, Mr. Sagar Rajeshbhai Adani has stepped down from the position 
of Director of the Company and three Directors namely Mr. Sarit Ranjan Chopra, Ms. Suruchi 
Nangia and Mr. Chong Kah Khen were appointed as Additional Directors pursuant to the approval 
of the Board of Directors and Shareholders at their Extra-Ordinary General Meeting held on March 
27, 2024. 
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Further, pursuant to the approval of the Registrar of Companies, Central Processing Centre the 
name of the Company had changed from Adani Capital Pvt. Ltd. to Tyger Capital Pvt. Ltd. w.e.f. 
June 6, 2024. 

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS. 
There are no significant material orders passed by the Regulators or Courts or Tribunals impacting 
the going concern status of your Company and its operations in future. 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO 

The provisions of Section 134(3)(m) of the Act, the rules made there under relating to conservation 
of energy, technology absorption do not apply to your Company as it is not a manufacturing 
Company. However, your Company has been increasingly using information technology in its 
operations and promotes conservation of resources. 

Details relating to Foreign Exchange Inflows and Outflows is given herein below: 
Rs. in Millions 

As at As at 
Particulars March 31, March 31, As at 

2024 2023 March 31, 2022 

Foreign Currency Transaction (Outflow) 3.85 1.96 2.37 
Receivable and Payable outstanding in 
foreign currency - - -

THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER 
THE INSOLVENCY AND BANKRUPTCY CODE, 2016 DURING THE YEAR 
ALONGWITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR: NIL 

THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE 
AT THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE 
TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH 
THE REASONS THEREOF: NIL 

SECRETARIAL AUDIT REPORT 

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, your Company has 
appointed Mis. Chirag Shah & Associates, Company Secretaries in whole-time practice, based in 
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Ahmedabad to carry out the Secretarial Audit of the Company for the year under consideration i.e. , 
FY 2023-24 . 

There are no qualifications, reservations, adverse remarks or disclaimers, mentioned in Secretarial 
Audit Report provided by the aforesaid Secretarial Auditors in the prescribed format i.e. , MR-3 , 
since the Company has ensured compliance of all the applicable regulatory and statutory provisions 
oflaw(s). The report of the Secretarial Auditors is annexed as Annexure V. 

Further, as there is no qualification, reservation or adverse remark or disclaimer is given by the 
Statutory Auditors in their Audit Report and by the Company Secretary in practice in their 
Secretarial Audit Report, hence there is no explanation or comments have been given by the Board. 

ACKNOWLEDGEMENT 

Your Directors wish to place on record their gratitude to the Reserve Bank of India, Insurance 
Regulatory and Development Authority of India, Office of Registrar of Companies, BSE Ltd, the 
Company' s Customers, Creditors, Bankers, Investors, Members, Vendors and others for the 
continued support and faith reposed in the Company. The Board also places on record its deep 
appreciation for the dedication and commitment of the employees at all levels. The Directors would 
also like to thank the Credit Rating Agencies for their co-operation. 
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Form No. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) 

Rules, 2014] 
To, 
The Members, 
Tyger Capital Private Limited (Formerly known as Adani Capital Private Limited) 
Address - Adani House, 56 Shrimali Society, 
Navrangpura, Ahmedabad 380009 

We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by Tyger Capital Private Limited (Formerly 
known as Adani Capital Private Limited) (hereinafter called the Company). Secretarial Audit 
was conducted in a manner that provided us a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing our opinion thereon. 

Based on our verification of the Company's books, papers, minute books, forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of secretarial 
audit by using appropriate Information technology tools like virtual data sharing by way of 
data room and remote desktop access tools, we hereby report that in our opinion, the 
Company has, during the audit period covering the financial year ended on March 31, 2024, 
complied with the statutory provisions listed hereunder and also that the Company has 
proper Board-processes and compliance-mechanism in place to the extent, in the manner and 
subject to the reporting made hereinafter. The physical Inspection or Verification of 
documents and records were taken to the extent possible: 

We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended on March 31, 2024 according 
to the provisions of: 

(i). The Companies Act, 2013 (the Act) and the rules made thereunder; 

(ii). The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made 
thereunder; 

(iii). The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 



(iv). Foreign Exchange Management Act, 1999 and the rules and regulations made 
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment 
and External Commercial Borrowings; 

(v). The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 ('SEBI Act' ):-

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011; 

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015; 

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; 

d. Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021; 

e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008; 

f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with client; 

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2009:-Not Applicable to the company during the Audit period; 

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018:­
Not Applicable to the company during the Audit period; and 

i. SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 

(vi). Laws specifically applicable to the industry to which the company belongs, as 
identified by the management, that is to say: 

a. Reserve Bank of India, 1934 
b. Prevention of Money-Laundering Act,2002. 
c. Master Direction - Non-Banking Financial Company - Systemically Important Non­

Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 2016 

We have also examined compliance with the applicable clauses of the following: 

a. Secretarial Standards issued by the Institute of Company Secretaries of India; 

b. The Listing Agreements entered into by the Company with Stock Exchange(s):-
During the period under review the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. ment ioned above. 



We further report that, the Board of Directors of the Company is duly constituted with proper 
balance of Executive Directors, Non-Executive Directors and Independent Directors. The 
changes in the composition of the Board of Directors that took place during the period under 
review were carried out in compliance with the provisions of the Act. 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent at least seven days in advance, and a system exists for seeking 
and obtaining further information and clarifications on the agenda items before the meeting 
and for meaningful participation at the meeting. 

Majority decision is carried through while the dissenting members' views are captured and 
recorded as part of the minutes. 

We further report that, there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 

We further report that during the year under review, the Company has passed following 
special resolutions; 

1. Re-appointment of Mr. Rajender Mohan Malla as an Independent Director 
2. To raise funds by way of Borrowings and through issuance of Debt Securities/Non­

convertible Debentures 

Place: Ahmedabad 
Date: August 07, 2024 

CS Keta Chheda 
Partner 

ag Shah and Associates 
ACS No.: 16374 

C.P.No.7126 
UDIN : A016374F000922917 

Peer Review Cer. No. 704/2020 

This report is to be read with our letter of even date which is annexed as Annexure A and 
forms an integral part of this report. 



'Annexure A' 

To, 
The Members 
Tyger Capital Private Limited 
(Formerly known as Adani Capital Private Limited) 
Address - Adani House, 56 Shrimali Society, 
Navrangpura, Ahmedabad 380009 

Our Secretarial Audit Report of even date is to be read along with this letter. 

Management's Responsibility 

1. It is the responsibility of the management of the Company to maintain secretarial 
records, devise proper systems to ensure compliance with the provisions of all 
applicable laws and regulations and to ensure that the systems are adequate and 
operate effectively. 

Auditor's Responsibility 

2. Our responsibility is to express an opinion on these secretarial records, standards and 
procedures followed by the Company with respect to secretarial compliances. 

3. We believe that audit evidence and information obtain from the Company's 
management is adequate and appropriate for us to provide a basis for our opinion. 

4. Wherever required, we have obtained the management representation about the 
compliance of laws, rules and regulations and happening of events etc. 

Disclaimer 

5. The Secretarial Audit Report is neither an assurance as to the future viability of the 
company nor of the efficacy or effectiveness with which the management has 
conducted the affairs of the Company. 

Place: Ahmedabad 
Date: August 07, 2024 

~ 
CS Keta Chheda 

Partner 
hah and Associates 

ACS No.: 16374 
C.P. No. 7126 



Annexure I 

FORM AOC 1 

CAPITAL 

Statement containing salient features of the financial statement of Subsidiaries/associate 

companies/joint ventures 

{Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies 

(Accounts) Rules, 2014) 

Part "A": Subsidiaries 

(All amounts in Millions unless otherwise stated) 

1. SI. No. - 1 

2. Name of the subsidiary - Tyger Home Finance Private Limited (formerly known as Adani Housing 
Finance Private Limited) 

3. Reporting period for the subsidiary concerned, if different from the holding company's 

reporting period - April 01 to March 31 

4. Reporting currency and Exchange rate as on the last date of the relevant financial year in the 

case of foreign subsidiaries - Not applicable 

5. Share capital - Rs. 1357.29 

6. Reserves & surplus - Rs. 1688.30 

7. Total assets - Rs. 8090.37 

8. Total Liabilities- Rs. 5,044.78 

9. Investments - Rs. 96.38 

10. Turnover - Rs. 944.57 

11. Profit before taxation - Rs. 91.35 

12. Provision for taxation - Rs. 24.43 

13. Profit after taxation - Rs. 66.92 

14. Proposed Dividend - Nil 

15. % of shareholding-100% (Wholly Owned Subsidiary) 

I . Names of subsidiaries which are yet to commence operations - None 

2. Names of subsidiaries which have been liquidated or sold during the year - None 

Tyger Capital Pvt Ltd 

(formerly Adani Capital Pvt Ltd) 

Tel • 91 22 62411200 
Fax +9122 2652 0650 

contact@tyger.in 

'JVWW.tyger.in 

CIN: U65990GJ2016PTC093692 

Corporate Office. 

One SKC, C-Wing. 1004/5, 
10th Floor, Sandro Kurlo Complex, 
Sandra East. Mumbai 400 051, 

Maharashtra, India 

Registered Office: 
Adanl House, 

Navrangpura 
Ahmedabod 380 009, 

GUJarot. India 

Josh Aapka 
Saath Humara 



CAPITAL 

Part "B": Associates and Joint Ventures- Not applicable 

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies 

and Joint Ventures 

Name of Associates/Joint Ventures Name 1 Name2 Name 3 

1. Latest audited Balance Sheet Date 

2. Shares of Associate/Joint Ventures held by the 
company on the year end 

No. 

Amount of Investment in Associates/Joint Venture 

Extend of Holding % 

3. Description of how there is significant influence 

14. Reason why the associate/joint venture is not 
consolidated 

5. Net worth attributable to Shareholding as per latest 
audited Balance Sheet 

6. Profit / Loss for the year 

i. Considered in Consolidation 

ii. Not Considered in Consolidation 

1. Names of associates or joint ventures which are yet to commence operations. 

2. Names of associates or joint ventures which have been liquidated or sold during the year. 

Place: Mumbai 
Date: August 7, 2024 

Tyger Capital Pvt Ltd 

(formerly Adani Capital Pvt Ltd) 

Tel 9, 22 6241 12uo 
Fax +91 22 2652 0650 

contact@tyger.in 

1Nww.tyger .in 

CIN: U65990GJ2016PTC093692 

Corporate Office. 
One BKC, C Wing, 1004/5, 
10th Floor, Bondre Kurla Complex, 
Bandra Ea t, Mumbai 400 051, 

Maharashtra. India 

For and on behalf of the Board of Directors of 

Registered Office: 

Adani House. 
Navrangpura 
Ahmedabad 380 009, 

Gujarat, India 

Tyger Capital Pvt. ltd. 

~ / 
Mr. Gau~ Gupta 

Managing Director & CEO 
DIN- 01669109 

JoshAapka 
Saath Humara 



Tyger Capital Pvt Ltd 

Annexure II 
Annual Report on CSR Activities 

for the Financial Year 
2023-24 

1. BRIEF OUTLINE ON CSR POLICY OF THE COMPANY. 

CAPITAL 

The Board of Directors in its Meeting dated 29th June 2018 adopted the CSR Policy of the Company 
in compliance with section 135 of the Companies Act, 2013 . 

a) The Company endeavors to contribute to CSR activities as specified under Schedule vrr of the 
Companies Act, 2013 . A corpus with an amount at least 2% of the Average Net Profits* of the 
Company made during the 3 (Three) immediately preceding financial years will be made for this 
purpose as per the provisions of the Act and rules made there under. 

b) As a part of CSR program, the Company plans to focus on the activities as defined in the 
schedule VII of the Companies Act, 2013. 

Implementation of CSR Projects 
The Company shall implement the identified CSR Projects by the following means: 

I. Direct Method 

1. The Company may itself implement the identified CSR Projects presently within the scope 
and ambit of the Thrust Areas as defined in the Policy; 

2. The Company may also implement the identified Projects presently through its Foundation 
or Society which is involved in CSR activities, within the scope and ambit of the Thrust 
Areas as defined in the 
Policy. 

3. The CSR Officer may engage external professionals/firms/agencies if required, for the 
purpose of implementation of its CSR Projects. 

4. The Company may collaborate with other companies including its Group Companies if 
required, for fulfilling its CSR objects through the Direct Method, provided that the CSR 
Committees of respective companies are in a position to monitor separately such CSR 
Projects. 

II. Indirect Method 

1. The Company may implement the identified CSR Projects through Agencies subject to the 
condition that: 

• The activities pursued by the Agency are covered within the scope and ambit of Schedule 
VII to the Act provided 

(formerly Adani Capital Pvt Ltd) 

Tel +91 22 62411200 
Fax +91 22 2652 0650 
contact@tyger.ln 
www.tyger.in 
CIN U65990GJ2016PTC093692 

Corporate Office: 
One SKC, C- Wing.1004/5, 
10th Floor, Sandro Kurla Complex, 
Sandra East, Mumbai 400 051, 

Maharashtra. Indio 

Registered Office. 
AcJanl House, 
Navrangpura 
Ahmedabad 380 009, 

Gujarat, India 

JoshAapka 
Saath Humara 



CAPITAL 

• The Agency has an established track record of at least three years in undertaking similar 
programs or projects, and 

• The Company has specified the Project to be undertaken through the Agency which shall 
preferably be in Thrust Areas, the modalities of utilization of funds on such Projects and 
the monitoring and reporting mechanism which shall be at least once in three months. 

2. The Company may collaborate with other companies, including its holding and subsidiary 
Companies and Group Companies if required, for fulfilling its CSR objects through the Indirect 
Method provided that the CSR Committees of respective companies are in a position to monitor 
separately such Projects . 

2. COMPOSITION OF CSR COMMITTEE: 

SI. No. Name of Director Designation / Number of Number of meetings 
Nature of meetings of CSR ofCSR 

Directorship Committee held Committee attended 
during the year during the year 

I. Ms. Padma Independent I I 
Chandrasekaran Director 

(Chairperson) 

2. Mr. Gaurav Gupta Managing I I 
Director & CEO 

(Member) 

3. Mr. Chong Kah Director I 0 
Khen* (Member) 

*During the year on March 27, 2024 the corporate social responsibility committee was re­
constituted on March 27, 2024 and Mr. Chong Kah Ken was included as a member of the 
Committee in place of Mr. Sagar Adani . 

3. WEB-LINK WHERE COMPOSITION OF CSR COMMITTEE, CSR POLICY AND CSR 
PROJECTS APPROVED BY THE BOARD ARE DISCLOSED ON THE WEBSITE OF 
THE COMPANY. 

1) Company' s C R Policy is available at the following weblink:-
http ://wW\-v.tygercapital.in/Downloads 

2) Composition of CSR Committee is provided in point no. 2 of this report, which also forms part 
of Annual Report. The report is also available on the web ite of the Company. 

Tyger Capital Pvt Ltd 

(formerly Adan! Capital Pvt Ltd) 

Tel +91 22 62411200 
Fox +9122 2652 0650 
contact@tyger.in 
www.tyger.in 
CIN· U65990GJ2016PTC093692 

Corporate Office: 
One SKC, c - wing. 1004/5, 
10th Floor, Sandra Kurla Complex. 
Sandro East, Mumbai 400 051, 

Maharashtra, India 

Registered Office: 
Adani House, 
Navrangpura, 
Ahmedobod 380 009, 

Guiarat, India 

JoshAapka 
Saath Humara 



CAPITAL 

4. Executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out 
in pursuance of sub-rule (3) of rule 8, if applicable. 

The Company has contributed Rs. [02.57 lakh through Adani Foundation to support Gondia 
Education Society for educational facilities for poor students .. 

5(a). AVERAGE NET PROFIT OF THE COMP ANY AS PER SECTION 135(5): 
Rs. 5, 128.44 Lakh. 

(b ). TWO PERCENT OF A VERA GE NET PROFIT OF THE COMP ANY AS PER 
SECTION 135(5): Rs. I 02.57 Lakh (After rounding oft). 

(c). SURPLUS ARISING OUT OF THE CSR PROJECTS OR PROGRAMMES OR ACTIVITIES 
OF THE PREVIOUS FINANCIAL YEARS: Not Applicable, as there is no surplus arising out of 
the CSR Project. 

(d). AMOUNT REQUIRED TO BE SET OFF FOR THE FINANCIAL YEAR, IF ANY: Not 
Applicable 

(e). TOTAL CSR OBLIGATION FOR THE FINANCIAL YEAR (7A+7B-7C): Rs. 102.57 
Lakh. 

6(a). Amount spent on CSR Projects (both Ongoing Project and other than Ongoing 
Project): Rs. 98 .16 Lakhs (Ongoing Project). 

(b). Amount spent in Administrative Overheads: Rs. 4.41 Lakh. 
(c). Amount spent on Impact Assessment, if applicable: Not Applicable. (d). Total amount 
spent for the Financial Year [(a)+(b)+(c)]: Rs . 102.57 Lakh 

(e). CSR Amount Spent for the Financial Year: 

Amount Unspent (in Rs.) 
Total Total Amount transferred to Amount transferred to any fund specified 

Amount 
Spent for the 

Unspent under Schedule VII as per second proviso 
CSR Account as per section to section 135(5). 

Financial 135(6). 
Year. (in Rs.) 

1,02,57,000 Amount. Date of Name of the Amount. 
transfer. Fund 

Nil Nil Nil Nil 

Tyger Capital Pvt Ltd 

(formerly Adani Capital Pvt ltd) 

Tel +91 22 62411200 Corporate Office. Registered Office: 
Fox +91 22 2652 0650 One BKC, C-Wing, 1004/5, Adoni House, 
contact@tyger.in 10th Floor, Sandro Kurlo Complex. Novrongpuro, 
www.tyger.in Sandro East, Mumbai 400 051. Ahmedobod 380 009, 

CIN U65990GJ2016PTC093692 Maharashtra, Indio Gujarat, Indio 

Date of 
transfer. 

Nil 

Josh Aapka 
Saath Humara 



CAPITAL 

(t). EXCESS AMOUNT FOR SET OFF, IF ANY: Not Applicable 

SI. Particular Amount (in Rs.) 
No. 

(i) Two percent of average net profit of the company as -
per section 135(5) 

(ii) Total amount spent for the Financial Year -
(iii) Excess amount spent for the financial year -

[(ii)-(i)] 

(iv) Surplus arising out of the CSR projects or programmes -
or activities of the previous financial years, if any 

(v) Amount available for set off in succeeding financial -
years [(iii)-(iv)] 

7. DETAILS OF UNSPENT CSR AMOUNT FOR THE PRECEDING THREE FINANCIAL 
YEARS: Not Applicable 

SI. Preceding Amount Amount transferred to any Amount Deficiency, 
No. Financial Amount spent in fund specified remaining to if any 

Year. transferred the under Schedule VII as be 
to Unspent reporting per section 135(6), if any. spent in 

CSR Financial succeeding 
Account Year (in financial 

under Rs.). Name Amount Date of years. (in 
section of (in Rs). transfer. 

135 (6) (in the Rs.) 
Rs.) Fund 

I. FY-1 - - - - - - -

2. FY-2 - - - - - - -

3. FY-3 - - - - - - -

Total - - - - - - -

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility 
amount spent in the Financial Year: 

Tyger Capital Pvt Ltd 

(formerly Adani Capit al Pvt Ltd) 

Tel +91 22 6241 1200 
Fax +91 22 2652 0650 
contact@tyger.ln 
www.tyger.in 
CIN: U65990GJ20l6PTC093692 

Corporate Office: 
One BKC, C-Wing 1004/5, 
10th Floor, Bandra Kurla Complex, 
Sandra East, Mumbai 400 051. 

Maharashtra Indio 

Registered Office: 
Adam House, 
Navrangpura 
Ahmadabad 380 009, 

Gujarat, Indio 

JoshAapka 
Saath Humara 
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CAPITAL 

Yes No 

If Yes, enter the number of Capital assets created/ acquired: 

Furnish the details relating to such asset(s) so created or acquired through Corporate Social 
Responsibility amount spent in the Financial Year: 

SI. Short Pin code Date of Amoun Details of entity/ Authority/ 
No particulars of the creation t beneficiary of the registered owner 

of the property ofCSR 
property or or amount 
asset(s) asset(s) spent 
[including 
complete 
address and 
location of 
the 
property! 

CSR Nam Registered 
Registration e address 
Number, if 
applicable 

- - - - - - - -
(All the fields should be captured as appearing in the revenue record, flat no house no, Municipal 
Office/Municipal Corporation/ Gram panchayat are to be specified and also the area of the immovable 
property as well as boundaries) 

Tyger Capital Pvt Ltd 

(formerly Adani Capital Pvt Ltd) 

Tel +91 22 62411200 
Fox +91 22 2652 0650 

contoct@tyger.tn 
www.tyger.in 
CIN U65990GJ2016PTC093692 

Corporate Office: 
One SKC, C- Wing, 1004/5, 
10th Floor, Sandra Kurlo Complex, 
Sandra East, Mumbai 400 051, 
Maharashtra, India 

Registered Office: 
Adani House. 

Navrangpura, 
Ahmedabad 380 009, 
Gujarat, India 

JoshAapka 
Saath Humara 



CAPITAL 

9. SPECIFY THE REASON(S), IF THE COMPANY HAS FAILED TO SPEND TWO PER CENT 
OF THE A VERA GE NET PROFIT AS PER SECTION 135(5): Not Applicable 

For Tyger Capital Private Limited 
(formerly known as Adani Capital Private Limited) 

~ 

Ga rav Gu t 
Managing J.> rector & CEO 
(Chairperson of CSR Committee) 
DIN: 01669109 

Date: August 7, 2024 

Tyger Capital Pvt ltd 

(formerly Adani Capital Pvt ltd) 

Tel +91 22 62411200 
Fox +91 22 2652 0650 
contoct@tyger.in 
www.tyger.in 
CIN: U65990GJ20l6PTC093692 

Corporate Office: 
One BKC, C-Wing, 1004/5, 
10th Floor, Sandro Kurlo Complex, 
Sondra East, Mumbai 400 051, 

Maharashtra, Indio 

Padma Chandrasekaran 
(Independent Director) 
Member of Committee 
DIN: 06609477 

Registered Office: 
Adoni House, 
Novrongpuro, 
Ahmedabad 380 009, 

Gujarat, India 

JoshAapka 
Saath Humara 



Annexure ill 
Corporate Governance Report 

Tyger Capital Pvt. Ltd. 
(Formerly known as Adani Capital Pvt. Ltd.) 

FY 2023-24 
A) Corporate governance 
1) Composition of the Board 

Capacit 1 umberofBoard 
y (i.e. Meetings 

Executive 

I. / Non- o. of 
N Name Directo 

Executive DIN other alary 
0 of r since 

I Directo and 
Director 

Chairman r ships other 
I Held Attended 

Promoter 
compen 

nominee/ 
sation 

lndepende 
(Rs. in 
Million 

nt) ) 

I Mr. 02-05-2018 Independent 001366 10 9 12 Nil 
Rajender 57 
Mohan 
Malla 

2 Ms. Padma 07-04-2021 Independent K)66094 10 9 4 Nil 
Chandrase 77 
karan 

3 Mr. * 12-09- Managing K)l6691 10 10 11 31.57 
Gaurav ~0 16 Director & K)9 
Gupta CEO 

4 !Mr. Sarit ~7-03-2024 V\dditional 066392 10 0 10 Nil 
Ranjan Director 74 
Choora** 

5 Ms. 27-03-2024 0790 16 10 0 19 Ni l 
Suruchi l<\dditional 22 
Nangia•• Director 

6 IMr. Chong 27-03-2024 l<\dditional 104855 10 0 20 ii 
Kah Director 36 
Khen** 

CAPITAL 

Remuneration 

Sittin Com 
g missi 
Fee on 

(Rs. in (Rs. in 
Milli Mill io 
on) n) 

1.20 ii 

1.20 Nil 

Ni l Nil 

Ni l Nil 

Nil Nil 

ii ii 

Note: *Mr. Gaurav Gupta was appointed as Managing Director & CEO w.e.f. 3 1-03-202 1. 

o. of 
shares held 

in and 
convertible 
instruments 
held in the 

NBFC 

ii 

Nil 

Nil 

Nil 

Nil 

ii 

•• l'vlr. Sarit Ranjan Chopra, Ms. Suruchi Nangia and Mr. Chong Kah Khen were appointed as an Additional Directors by 
the Board of Directors of the Company at their meeting held on March 27, 2024 (being the last Board meeting offinancial 
year). 

Details of change in com position of the Board during the current and previous financial year: 

Sr. Name of Director Appointment/Cessation 
No. 

l Mr. Sarit Ranjan Chopra Appointment 

2 Ms. Suruchi Nangia Appointment 

3 Mr. Chong Kah Khen Appointment 

Tyger Capital Pvt ltd 

(formerly Adani Capital Pvt ltd ) 

Tel +9 22 624 .. 20\.J 
Fax +91 22 2652 0650 
contact@tyger.in 
www tyger.1n 

CIN· U65990GJ2016PTC093692 

Coroorate Office 

One BKC, C-Wlng. 1004/5. 
10th F'loor, Sandra • urla Complex, 
Bandrci East, Mumbo 400 051, 
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Register-:1d Office 
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Date of 
Appointment/Cessation 

March 27, 2024 

March 27, 2024 

March 27, 2024 

Josh Aapka 
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CAPITAL 

Mr. agar Adani I Cessation March 27 2024 

Where an independent director resigns before expiry of her/ his term the reasons for resignation as given by 
her/him shall be disclosed: Nil 

Details of any relationship amongst the directors inter-se shall be disclosed: Nil 

2) Committees of the Board and their composition 

i. Names of the committees of the Directors and tenns of reference: 
Sr. 
No. 

2 

Name of Committee and Members 

Audit Committee 

Nomination & Remuneration 
Committee (NRC) 

Terms of Reference 

• Recommendation for appointment, 
remuneration and terms of appointment of 
auditors; 

• Review and monitor the auditor' s 
independence and performance and 
effectiveness of audit process; 

• Examination of the financial statements and 
the auditors ' report thereon; 

• Approval or any subsequent modification of 
transactions with related parties 

• Scrutiny of inter-corporate loans and 
investments 

• Valuation of undertaking or assets of the 
company as may be necessary 

• Evaluation of internal financial controls and 

• 

• 

• 

risk management systems; 
Monitoring the end use offunds raised by the 
Company 
Review of the observations of the auditors, if 
any 
Review of financial statements before 
submission of the same to the Board focusing 
mainly on : 

- changes tn accounting policies and 
practices; 

- the going concern assumption; 
- Compliance with accounting standards; 

• [nvestigate any matter specifically referred by 
the Board 

• Formulate the criteria for detennining 
qualifications, positive attributes and 
independence of a director. 

• [dentify persons who are qualified to become 
Director and persons who may be appointed in 

Tyger Capital Pvt Ltd 

(formerly Adani Capital Pvt Ltd) 

Tel JI 22 0241 . .!O ... 
Fax 91 22 2652 0650 
contact@tyger in 
www tyger.1n 

CIN: U55990GJ2016PTC093692 

Corporate Office, Reg, tered Office' 
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Tyger Capit al Pvt Ltd 

Corporate Social Responsibility 
Committee (CSR Committee) 

Finance Committee 

(formerly Adam Capital Pvt Ltd) 

iel +9, L2 6241 ,200 

Fax +91 22 2652 0650 

contact'iityger in 
wwwtyg1:1rin 
CIN: U55990GJ2016PTC093692 

Corpornte Off'ce. 
One KC, C-Wing. 1004/5, 
10th =roor, Bondre i<urlo Complex. 

Sondra East. 'vlumboi 400 051, 
r.,,1ohor shtra, lridio 

CAPITAL 

Key Managerial and Senior Management 
positions in accordance with the criteria laid 
down in this policy. 

• Recommend to the Board, appointment and 
removal of Director, KMP and Senior 
Management Personnel. 

• To look into the entire gamut of remuneration 
packages for the Executive Director(s) and 
senior personnel ' s of the Company and revise 
their remuneration suitably within the limits 
prescribed under any statutory acts, 
amendments, modifications or enactments 
thereof 

• To formulate and implement one or more 
Employees ' Stock Option Scheme(s) for the 
benefit of the employees including Directors of 
the Company. 

• To determine the commissions payable to the 
Directors within the prescribed limits and as 
approved by the shareholders of the Company 

• To undertake such other acts or activities as 
may be determined by the Board of the 
Company. 

• And other Terms, as specified in Nomination 
and Remuneration Policy. 

• Formulate and recommend to the Board, a 
Corporate Social Responsibility Policy which 
shall indicate the activities to be undertaken by 
the company as specified in Schedule VII of the 
Companies Act, 2013 

• Recommend the amount of expenditure to be 
incurred on the activities referred to in clause (i) 

• Monitor the Corporate Social Responsibility 
Policy of the company from time to time. 

• Update the Board on the implementation of 
various programs and initiatives. 

• Allotment of all type of securities/money 
market instruments on such terms and 
conditions as may be agreed from time to time 
in this regard. 

• Issue of shares certificate/ debenture certificate/ 
letter of allotment or any type of certificates 
which is required for the allotment of the 
securities. 

• To borrow moneys 
• To invest funds of the Company. 

RPgistered Office: 
Adani House, 
Navrangpura, 

Ahmedabod 380 009, 

Gujorot, 'noio 

Josh Aapka 
Saath Humara 
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TYGE~: 
CAPITAL 

• To grant loans or give guarantee or provide 
security in respect of loans 

• To consider and approve/accept the letters of 
sanction by the tenn lending institutions 
/Banks/NHS and other bodies corporate, 
opening and/or closing of the current 
accounts/cash credit/overdraft/fixed deposits or 
other account(s) with any bank and authorize 
the Directors/officers of the Company for the 
purpose. 

• To authorize operation of such accounts of the 
company with its bankers and to vary the 
existing authorization to operate the same and 
granting of general/specific power of attorney 
to the officers at the branches for routine 
matters and any such matters pertaining to the 
routine functions. 

• To approve the change/s of rate of interest of all 
loan products or on debentures, debts or any 
other instruments/financial products issued by 
the company. 

• To open and close the current account(s) with 
any bank(s) at any place outside the territory of 
India and to finalize/vary the authorization(s) to 
operate the same. 

• To open and close the 
securities/demat/custodian account(s) with 
any depository/ participant at any place in India 
and abroad and to finalize/vary the 
authorization(s) to operate the same. 

• To consider and approve the split of share 
certificate(s)/ Debenture Certificate(s)/ all type 
of securities certificate(s). 

• To consider and approve the transfer/ 
transmission of shares/ Debentures/ all type of 
securities. 

• To consider and approve proposals for direct 
assignment and securitization and transfer of 
assets from time to time. 

• Any other matter with as may be delegated by 
the Board from time to time. 

Registered Office. 

Adani House, 

"lovrangpura. 

Ahmedubaci 380 009, 

Gujaro •ndia 

Josh Aapka 
Saath Humara 
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Risk Management Committee (RMC) The Risk Management Committee shall be responsible 
for setting up and reviewing risk management policies 
of the Company from time to time. The Risk 
Management Committee shall primarily be responsible 
for identifying, monitoring, managing and mitigating 
the credit risk, market risk, operational risk and other 
risks of the Company that can be applicable to the 
Company considering the business operations of the 
Company through integrated risk management systems, 
strategies and mechanisms. 

IT Strategy Committee • Approving IT strategy and policy documents 
and ensuring that the management has put an 
effective strategic planning process in place 

• Approving IT strategy and policy documents 
and ensuring that the management has put an 
effective strategic planning process in place 

• Ensuring IT investments represent a balance of 
risks and benefits and that budgets are 
acceptable 

• Monitoring the method that management uses 
to determine the IT resources needed to achieve 
strategic goals and provide high-level direction 
for sourcing and use of IT resources 

• Ensuring proper balance of IT investments for 
sustaining NBFC's growth and becoming 
aware about exposure towards IT risks and 
controls 

ii. Composition and other details of Committees: 

1. Audit Committee 

Membe Capacity Number of No.of 
SI. Name of rof Meetings of shares held 
No. Member Commit the Committee in the 

tee since Held Attended Company 

I Mr. R. M. Malla I 9-05- Independent 
2018 Director and 

Chairman of the 
Committee 

2 Ms. Padma 07-04- Independent 
Chandrasekaran 2021 Director and 

Member of the 

Tyaer Capital Pvt Ud 

(formerly Adanl Capital Pvt Ltd) 

Tel +91 22 62411200 
Fax +91 22 2652 0650 
contact@tyger.in 
www.tyger.in 
CIN: U65990GJ2016PTC093692 

Corporate Office: 
One BKC, C- Wing, 1004/5, 
10th Floor, Bondre Kurla Complex, 
Bondre East, Mumbai 400 051, 
Maharashtra, India 

Committee 

Registered Office: 
Adanl House, 

Navrangpura, 
Ahmadabad 380 009, 
Gujarat, India 
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3 Mr. Gaurav Gupta 19-05- Managing Director 5 5 0 
2018 &CEO and 

Member of the 
Committee 

2. Nomination & Remuneration Committee (NRC) 

Memb Capacity Number of No.of 
SI. Name of erof Meetings of shares held 
No. Member Commi the Committee in the 

ttee Held Attended Company 
since 

I Ms. Padma 07-04- Independent 3 3 0 
Chandrasekaran 2021 Director and 

Chairperson of the 
Committee 

2 Mr. R. M . Malla 19-05- Independent 3 3 0 
2018 Director and 

Member of the 
Committee 

3 Mr. Chong Kah 27-03- Additional Director 3 0 
Khen* 2024 and Member of the 

Committee 
*Mr. Sagar Adani ceases to be the member and Mr. Chong Kah Khen has been appointed as Member of 
NRC w.e.f. March 27, 2024. 

3. Corporate Social Responsibility Committee (CSR Committee) 

Memb Capacity Number of No.of 
$1. Name of erof Meetings of shares held 
No. Member Commi the Committee in the 

ttee Held Attended Company 
since 

I Ms. Padma 27-11- Independent I I 0 
IChandrasekaran 2022 Director and 

Chairperson of the 
Committee 

2 Mr. Gaurav Gupta 19-05- Managing Director I I 0 
2018 &CEO and 

Member of the 
Committee 

3 Mr. Chong Kah 27-03- Additional Director I 0 0 
Khen* 2024 and Member of the 

Committee 
*Mr. Sagar Adani ceases to be the member and Mr. Chong Kah Khen has been appomted as Member of 
CSR Committee w.e.f. March 27, 2024. 

Tyger Capital Pvt Ltd 

(formerly Adanl Capital Pvt Ltd) 

Tel +91 22 6241 1200 Corporate Olllce: Registered Office· 

Fox +91 22 2652 0650 One BKC, C- Wlng, 1004/ 6, Adonl I louse, 

contoct@tyger.in 10th Floor, Bondro Kurlo Complex. Novrongpuro, 

www.tyger.in Sandro East, Mumbai 400 051. Ahmadabad 380 009. 

CIN: U65990GJ2016PTC093692 Maharashtra, Indio Gujarat, Indio 
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4. Finance Committee 

Member Capacity Number of No.of 
SI. Name of of Meetings of shares held 

No. Member Committe the Committee in the 
e since Held Attended Company 

l Mr. Gaurav Gupta 18-06- Managing 21 21 0 
2021 Director & CEO 

and Chairman of 
the Committee 

2 Mr. R. M. Malla 18-06- [ndependent 21 13 0 
2021 Director and 

Member of the 
Committee 

3 Ms. Suruchi 27-03- Additional 21 0 0 
Nangia* 2024 Director and 

Member of the 
Committee 

*Mr. Sagar Adani ceases to be the member and Ms. Suruchi Nangia has been appointed as Member of 
Finance Committee w.e.f. March 27, 2024. 

5. Risk Management Committee (RMC) 

Membe Capacity Number of No.of 
SI. Name of rof Meetings of shares held 

No. Member Commit the Committee in the 
tee since Held Attended Company 

l M.r. R. M. Malla 07-04- [ndependent 3 2 0 
2021 Director and 

Chairman of the 
Committee 

~ Mr. Gaurav Gupta 19-05- Managing Director 3 3 0 
2018 &CEO and 

Member of the 
Committee 

3 Ms. Suruchi 27-03- Additional Director 3 0 0 
Nangia* 2024 and Member of the 

Committee 

~ Mr. Rajaram 07-04- Chief Risk Officer 3 3 0 
Manian B 2021 and Member of the 

Committee 
* Ms. Suruchi Nangia has been appointed as Member of RMC w.e.f. March 27, 2024. 

Tyger Capital Pvt Ltd 

(formerly Adani Capital Pvt Ltd) 

Tel • Jl 22 6241 .200 
Fax +9122 2652 0650 
contuct@tyger in 

vw tyger1n 

Ct~ J65990GJ2016PTC093692 

Corporate Offic9 
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6. Information Technology Strategy Committee (IT Strategy Committee) 

Memb Capacity Number of No.of 
SI. Name of erof Meetings of shares held 

No. Member Commi the Committee in the 
ttee Held Attended Company 

since 
l Ms . Padma 27-11- Independent 3 3 0 

Chandrasekaran 2022 Director and 
Chairperson of the 

Committee 
2 Mr. Gaurav Gupta 19-05- Managing Director 3 3 0 

2018 & CEO and 
Member of the 

Committee 
3 Mr. Chong Kah 27-03- Additional Director 3 0 0 

Khen* 2024 and Member of the 
Committee 

4 IMr. Shamod 27-03- Chief Operating 3 0 0 
Madanmohan* 2024 Officer and 

Member of the 
Committee 

5 IMr. Amit Vatsa* 23-05- Chief Digital 3 3 0 
2022 Officer and 

Member of 
Committee 

6 Mr. Naved 23-05- Head Business 3 3 0 
Hussain 2022 Solution Group -IT 

& Projects and 
Chief Technology 

Officer and 
Member of the 

Committee 

*Mr. Amit Vatsa ceased to be member and Mr. Chong Kah Khen and Mr. Shamod Madanrnohan has 
been appointed as the Member of IT Strategy Committee w.e.f. March 27, 2024. 

3) General Body Meetings 
Give details of the date, place and special resolutions passed at the General Body Meetings. 

SI. No. 

I 

Tyger Capital Pvt Ltd 

(formerly Adani Capital Pvt Ltd ) 

Tel +., 22 624 .20u 

Fax + I 22 2652 0650 

contoct@tyger.in 
wwwtyger1n 

Type of Meeting Date and Place 
(Annual/Extra-Ordinary) 
Annual General Meeting Date: September 8, 2023 

Place: Ahmedabad 

Corporate Ofiice Registered Otfice: 
One BKC, C-Wlng, 1004/5, Mani House, 

10th ~Joor, Sondra Kurla Complex. avrongpuro. 
Bondra East, IUl""IOOI 400 051, ~hme abod 380 009, 

CIN: U65990GJ2016PfC093692 ~,anaroshtra, l'1d10 Gujara ,ndia 

Resolutions passed 
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2 Extra-Ordinary General Date: October l6, 2023 l 
Meeting 

Place: Mumbai 
3 Extra-Ordinary General Date: February 5, 2024 I 

Meeting 
Place: Mumbai 

4 Extra-Ordinary General Date: March 14, 2024 2 
Meeting 

Place: Mumbai 
5 Extra-Ordinary General Date: March 20, 2024 l 

Meeting 
Place: Mumbai 

6 Extra-Ordinary General Date: March 27 2024 2 
Meeting 

Place: Mumbai 

4) Details of non-compliance with requirements of Companies Act, 2013 
Give details and reasons of any default in compliance with the requirements of Companies Act, 
2013 , including with respect to compliance with accounting and secretarial standards: 

Nil 

5) Details of penalties and strictures 
(Details of penalties or stricture imposed on it by the Reserve Bank or any other statutory authority): 
A Fine of Rs. 10,000 was imposed by BSE Ltd . pursuant to delay in submission of Record Date 
intimation as per Regulation 60(2) of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

B) Breach of covenant 
Nil 

C) Divergence in Asset Classification and Provisioning 
Nil 

For Tyger Capital Pvt. Ltd. 

/ 

tor & CEO 
DIN- 01669109 
Date: August 7, 2024 

Tyger Capital Pvt Ltd 

(formerly Adani Capital Pvt Ltd) 

Tel • :3\ 22 6241 200 
Fax +9122 2652 0650 

con tac t@tyger.in 

'NWW.tyger.,n 
CIN' U65990GJ2016PTC093692 

Corporate Office 
One BKC, C-Wing, 1004/5, 

10th Floor, Sandra Kurla Comple~. 
Banctra East, Mumbo 400 051, 

Maharashtra lndlo 

Registered Of ice. 
Adani House, 

Navrangpuro. 
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Form No. AOC - 2 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8 (2) of the Companies 

(Accounts) Rules, 2014) 

For FY 2023-24 

1. Details of contracts or arrangements or transactions not at arm's length basis 

NOT APPLICABLE 

2. Details of material contracts or arrangement or transactions at arm's length basis 

NOT APPLICABLE 

For and on behalf of the Board of Directors of 

Place: Mumbai 

Date: August 7, 2024 

Tyger Capital Pvt Ltd 

(formerly Adani Capital Pvt Ltd) 

Tel +91 22 62411200 
Fax +91 22 2652 0650 

contact@tyger.in 
www.tyger.in 
CIN· U65990GJ2016PTC093692 

Corporate Office: Registered Office: 
One BKC, C· Wing. 1004/5, Adorn House. 
10th Floor, Sandra Kurla Complex, Novrangpuro, 
Banclra East, Mumba i 400 051, Ahmedabad 380 009, 
Maharashtra. India Gujarat, India 

Tyger Capital Pvt. Ltd. 

~ 
Mr. Gaura Gupta 

Managing Director & CEO 
DIN- 01669109 
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Annexure V

OS CHIRAG SHAH & ASSOCIATES 
Company Secretaries 
1213-1214 Ganesh Glory, Nr. Jagatpur Crossing 
Besides Ganesh Genesis, 
Off. S.G. Highway, Ahmedabad - 382 481 . 
Ph.: 079-40020304, 6358790040/41 /42 

E-mail : chi118_min@yahoo.com 

Form No. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) 

Rules, 2014] 
To, 
The Members, 
Tyger Capital Private Limited (Formerly known as Adani Capital Private Limited) 
Address - Adani House, 56 Shrimali Society, 
Navrangpura, Ahmedabad 380009 

We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by Tyger Capital Private Limited (Formerly 
known as Adani Capital Private Limited) (hereinafter called the Company). Secretarial Audit 
was conducted in a manner that provided us a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing our opinion thereon. 

Based on our verification of the Company's books, papers, minute books, forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of secretarial 
audit by using appropriate Information technology tools like virtual data sharing by way of 
data room and remote desktop access tools, we hereby report that in our opinion, the 
Company has, during the audit period covering the financial year ended on March 31, 2024, 
complied with the statutory provisions listed hereunder and also that the Company has 
proper Board-processes and compliance-mechanism in place to the extent, in the manner and 
subject to the reporting made hereinafter. The physical Inspection or Verification of 
documents and records were taken to the extent possible: 

We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended on March 31, 2024 according 
to the provisions of: 

(i). The Companies Act, 2013 (the Act) and the rules made thereunder; 

(ii). The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made 
thereunder; 

(iii). The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 



(iv). Foreign Exchange Management Act, 1999 and the rules and regulations made 
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment 
and External Commercial Borrowings; 

(v). The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 ('SEBI Act' ):-

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011; 

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015; 

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; 

d. Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021; 

e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008; 

f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with client; 

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2009:-Not Applicable to the company during the Audit period; 

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018:­
Not Applicable to the company during the Audit period; and 

i. SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 

(vi). Laws specifically applicable to the industry to which the company belongs, as 
identified by the management, that is to say: 

a. Reserve Bank of India, 1934 
b. Prevention of Money-Laundering Act,2002. 
c. Master Direction - Non-Banking Financial Company - Systemically Important Non­

Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 2016 

We have also examined compliance with the applicable clauses of the following: 

a. Secretarial Standards issued by the Institute of Company Secretaries of India; 

b. The Listing Agreements entered into by the Company with Stock Exchange(s):-
During the period under review the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. ment ioned above. 



We further report that, the Board of Directors of the Company is duly constituted with proper 
balance of Executive Directors, Non-Executive Directors and Independent Directors. The 
changes in the composition of the Board of Directors that took place during the period under 
review were carried out in compliance with the provisions of the Act. 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent at least seven days in advance, and a system exists for seeking 
and obtaining further information and clarifications on the agenda items before the meeting 
and for meaningful participation at the meeting. 

Majority decision is carried through while the dissenting members' views are captured and 
recorded as part of the minutes. 

We further report that, there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 

We further report that during the year under review, the Company has passed following 
special resolutions; 

1. Re-appointment of Mr. Rajender Mohan Malla as an Independent Director 
2. To raise funds by way of Borrowings and through issuance of Debt Securities/Non­

convertible Debentures 

Place: Ahmedabad 
Date: August 07, 2024 

CS Keta Chheda 
Partner 

ag Shah and Associates 
ACS No.: 16374 

C.P.No.7126 
UDIN : A016374F000922917 

Peer Review Cer. No. 704/2020 

This report is to be read with our letter of even date which is annexed as Annexure A and 
forms an integral part of this report. 



'Annexure A' 

To, 
The Members 
Tyger Capital Private Limited 
(Formerly known as Adani Capital Private Limited) 
Address - Adani House, 56 Shrimali Society, 
Navrangpura, Ahmedabad 380009 

Our Secretarial Audit Report of even date is to be read along with this letter. 

Management's Responsibility 

1. It is the responsibility of the management of the Company to maintain secretarial 
records, devise proper systems to ensure compliance with the provisions of all 
applicable laws and regulations and to ensure that the systems are adequate and 
operate effectively. 

Auditor's Responsibility 

2. Our responsibility is to express an opinion on these secretarial records, standards and 
procedures followed by the Company with respect to secretarial compliances. 

3. We believe that audit evidence and information obtain from the Company's 
management is adequate and appropriate for us to provide a basis for our opinion. 

4. Wherever required, we have obtained the management representation about the 
compliance of laws, rules and regulations and happening of events etc. 

Disclaimer 

5. The Secretarial Audit Report is neither an assurance as to the future viability of the 
company nor of the efficacy or effectiveness with which the management has 
conducted the affairs of the Company. 

Place: Ahmedabad 
Date: August 07, 2024 

~ 
CS Keta Chheda 

Partner 
hah and Associates 

ACS No.: 16374 
C.P. No. 7126 



NANGIA & CO LLP 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

To the Members of Adani Capita! Private Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying Standalone Financial Statements of Adan[ Capital Private Limited {"the 
Company"}, which comprise the Standalone Balance Sheet as at March 31, 2024, and the Standalone Statement 

of Profit and Loss, including the Standalone Statement of Other Comprehensive Income, the Standalone 
Statement of Cash Flows and the Standalone Statement of Changes in Equity for the year then ended, and notes 
to the Standalone Financial Statements, fnduding a summary of material accounting policies and other 
exp!anatory information {"the Standalone Financial Statement"). 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
Standalone Financial Statements give the information required by the Companies Act, 2013, as amended ("the 
Act") in the manner so required and give a true and fair view in conformity with the Indian Accounting Standards 
prescribed under section 133 of the Act read with Companies {Indian Accounting Standards} Rules, 2015 as 
amended, {Ind AS) and other accounting principles generally accepted in India, of the Standalone state of affairs 
of the Company as at March 31, 2024, and its Standalone profit including Standalone Other Comprehensive 

Income, its Standalone Cash Flows and the Standalone Changes in Equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the Standalone Financial Statements in accordance with the Standards on Auditing 
(SAs) specified under section 143(10} of the Companies Act, 2013. Our responsibilities under those Standards are 
further described in the Auditor's Responsibilities for the Audit of the Standalone Financial Statements section of 
our report. We a re fndependent of the Company in accordance with the Code of Ethics issued by the institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 
Standalone financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and 
we have fulfilled our other ethical responsibilities !n accordance with these requirements and the Code of Ethics. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion on the Standalone Financial Statements. 

Key Audit Matters 

Key audit matters are those matters that in our professional Judgment, were of most significance in our audit of 
the Standalone Financial Statements for the financial year ended March 31, 2024. These matters were addressed 
in the context of our audit of the Standalone Financial Statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters. For each matter below, our description of how our 

audit addressed the matter is provided in that context. 

We have determined the matters described below to be the key audit matters to be communicated in our report. 

We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of the Standalone 
Financial Statements section of our report, including in relation to these matters. Accordingly, our audit included 
the performance of procedures designed to respond to our assessment of the risks of material misstatement of 
the Standalone Financia! Statements. The resuits of our audit procedures, in duding the procedures performed to 
address the matters below, provide the basis for our audit opinion on the accompanying Standalone Finandal 
Statements. 

~ 41~ Floor, iconic Tower, Urmi Estate, 95 Ganpatrao Kadan1 Marg, lower Pare! {West), Mumbai -400013, India 

p: + 91 22 4474 3400 
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NANG IA & CO LLP 
CHARTERED ACCOUNTANTS 

Key audit matters How our audit addressed the key audit matter 

(a) Impairment of loan assets as at balance sheet date (expected credit losses) 
As described in note 54.1 of the Standalone Financial Statements 

lnd AS 109: Financial Instruments ('1!nd AS 109") Our audit procedures included the following: 
requires the Company to provide for impairment of • Evaluated the Company's accounting policies for 
its loan assets using the expected credit loss (ECL} impairment of loan assets and assessed compliance with 
approach. ECL involves an estimation of probability- the policies in terms of Ind AS 109 and with the governance 
weighted loss on financial instruments over their life, framework approved by the Board of Directors pursuant to 
considering reasonable and supportable information Reserve Bank of India guidelines issued on March 13, 2020. 
about past events, current conditions, and forecasts • Evaluated the management estimates by understanding 
of future economic conditions which could impact the process of ECL estimation and related assumptions and 
the credit quality of the Company's loans and tested the controls around data extraction and validation 
advances. In this process, a significant degree of • Assessed the criteria and tested sample for staging of loans 
judgement has been applied by the management for: based on their past-due status and to evaluate compliance 
a) Defining Staging of loans (i.e. classification in with requirement of Ind AS 109. 

1

significant increase in credit risk
1 

{°SICR") and • Tested the ECL model, including assumptions and 
1

default
1 

categories); underlying computation. Tested the input data used for 
b) Grouping of borrowers based on homogeneity determining the Probability of default and loss given 

by using appropriate statistical techniques; default rates and agreed the data with the underlying 
c} Estimation of behavioural life; books of account and records. 
d) Estimation of losses for loan products with no/ • Tested the arithmetical accuracy of computation of ECL 

minima! historical default; and provision performed by the Company. 
e) Management overlay for macro-economic • Read and assessed adequacy of the disclosures included in 

factors and estimation of their impact on the the Standalone financial statements in respect of ECL with 

credit quality. the requirements of Ind AS 107 Financial Instruments: 
In the view of such high degree of management's Disclosure {°Ind AS 10T') and Ind AS 109. 
judgement involved in estimation of ECL, it is 
identified as key audit matter. 

(b) Information technology ("tr) systems and controls 
The financial accounting and reporting systems of Our audit procedures, with support from IT specialists, 
the Company are fundamentally reliant on IT included the following: 
systems and IT controls to process significant • Tested the design and operating effectiveness of IT access 
transaction volumes. Automated accounting controls over the information systems that are critical to 
procedures and IT environment controls, which financial reporting. 
include IT governance, general IT controls over • Tested IT general controls (such as logical access1 changes 
program development and changes, access to management and aspects of IT operational controls}. This 
programs and data and IT operations, are required to included testing that requests for access to systems were 
be designed and to operate effectively to ensure appropriately reviewed and authorised. 

appropriate financial reporting • Tested the Company's periodic review of access rights. We 

Therefore, due to the pervasive nature and 
complexity of the IT environment, the assessment of • 
the general !T controls and the application controls 
specific to the accounting and preparation of the 
financial information is considered to be a key audit 

inspected requests of changes to systems for appropriate 
approval and authorisation. 
In addition to the above, we tested the design and 
operating effectiveness of certain application controls 
(automated and IT dependent manual controls) that were 
considered as key internal controls over financial reporting. 

matter. • Where deficiencies were identified, we tested 
compensating controls or performed alternate procedures. 

• We have relied on SOC-2 type II report provided by vendor 
for LMS Finone to ensure compliance with audit trail. 

4th Floor, Iconic Tower, Urmi Estate, 95 Ganpatrao Kadam Marg, Lower Pare! {West), Mumbai - 400013, India 
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NANGIA & CO LLP 
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Other Information 

The Company's Board of Directors is responsible for the other information. The other information comprises the 
Board's Report {"other information"}, but does not include the Standalone Financial Statements and our auditor's 
report thereon. 

Our opinion on the Standalone Financial Statements does not cover the other information and we do not express 
any form of assurance conclusion thereon. 

In connection with our audit of the Standalone Financial Statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
Standalone Financial Statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated. !f, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 
2013 ("the Act"J with respect to the preparation of these Standalone Finandal Statements that give a true and fair 
view of the finanda[ position, financial performance [nduding other Comprehensive Income, Cash Flows and 
Changes in Equity of the Company 1n accordance with the accounting principles generally accepted in India, 
including the accounting Standards {Ind AS) specified under section 133 of the Act read with the Companies (Indian 

Accounting Standards} Rules 2015, as amended. This responsibilfty also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company 
and for preventing and detecting frauds and other irreguiarities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the Standalone Financial Statement that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

In preparing the Standalone Financial Statements, management ls responsible for assessing the Company1 s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Company or to cease operations, 
or has no realistic alternative but to do so. 

Those Board of Directors are also responsfble for overseeing the Company's financial reporting process. 

Auditor's ResponsibiJities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes 
our opinion. Reasonable assurance fs a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when [t exists. Misstatements can arise from 
fraud or error and are considered material if, indiv[dual!y or in the aggregate, they could reasonably be expected 
to influence the economic dedsions of users taken on the basis of these Standalone Financial Statements. 
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As part of an audit in accordance with SAs, we exercise profess!or.a! judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Standalone Financial Statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 

material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under section 143(3}{i} of the Companies Act, 2013, we are also 
responsible for expressing our opin[on on whether the company has adequate internal financial controls 
system with reference to Standalone Financial Statement in pf ace and the operating effectiveness of such 
controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to 
the related disclosures in the Standatone Financial Statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Company to cease to continue as a 
going concern. 

• Evaluate the overall presentation, structure and content of the Standalone Financial Statements, in duding 
the disclosures and whether the Standalone Financial Statements represent the underlying transactions 
and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 
tfming of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regard1ng independence, and to communicate with them al! relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those matters that were of 
most significance in the audit of the Standalone Financial Statements for the financial year ended March 31, 2024 
and are therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a 
matter should not be communicated rn our report because of the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 
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Report on Other legal and Regulatory Requirements 

1. As required by the Companfes (Auditor's Report} Order, 2020 ("the Order''), issued by the Central 

Government of India in terms of sub-section (11} of section 143 of the Companies Act, 2013, we give in the 
"Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent 
applicable. 

2. As required by Section 143{3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit; 

(bl In our opinion, proper books of account as required by law have been kept by the Company so far as 
it a pp ears from our examination of those books; 

{c) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss including the Standalone 
Statement of Other Comprehensive Income, and the Standalone Statement of Cash Flow and 
Standalone Statement of Changes in Equity dealt with by this Report are in agreement with the books 
of account; 

(d) In our opinion, the aforesaid Standalone Financial Statements comply with the Accounting Standards 
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards} 
Rules,2015, as amended; 

(e) On the basis of the written representations received from the directors as on March 31, 2024 taken 
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2024 from 
being appointed as a director in terms of Section 164 {2) of the Act; 

(f) With respect to the adequacy of the internal financial controls over financial reporting with reference 
to Standalone Financial Statement of the Company and the operating effectiveness of such controls, 
refer to our separate Report in II An nexure 2"; 

{g) In our opinion and to the best of our information and according to the explanations given to us the 
provisions of section 197 of the Act are not applicable to the Company for the year ended March 31, 
2024; 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 
of the Companies (Audit and Auditors) Ru!es1 2014, in our opinion and to the best of our information 
and according to the explanations given to us: 

L The Company has disclosed the impact of pending litigations on its financial position- Refer note 
42 to the Standalone Financial Statements 

ii, The Company did not have any long-term contracts including derivative contracts for which there 
were any material foreseeable losses; 

iii. There were no amounts which were required to be transferred, to the Investor Education and 
Protection Fund by the Company. 
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iv. (a) The Management has represented that, to the best of it's knowledge and belief, as disclosed 
in the note 65.8 to the Standalone financial statements, during the year no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other 
sources or kind of funds) by the Company to or in any other person or entity, including foreign 
entities ("Intermediaries"}, with the understanding. whether recorded in writing or otherwise, 
that the Intermediary shall, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Company ("Ultimate Benefidades"} 
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

{b} The Management has represented, that, to the best of it's knowledge and belief, other than 
as disclosed in the note 65.8 to the Standalone financial statements, no funds have been received 
by the Company from any person or entity, including foreign entities {"Funding Parties"), with the 
understanding, whether recorded in writing or otherwise, that the Company shall, directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or 
on behalf of the Fund[ng Party ("Ultimate Beneficiaries") or provide any guarantee, security or 
the like on behalf of the Ultimate Beneficiaries. 

(c) Based on the audit procedures performed that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused us to believe 
that the representations under sub-clause (i) and {ii} of Rule 11{e) contain any material 
misstatement. 

v. The Company has not dedared or paid any dividend during the year. 

vL Based on our examination which included test checks, the company has used an accounting 
software for maintaining its books of account which has a feature of recording audit trail {edit 
log} facility and the same has operated throughout the year for all relevant transactions recorded 
in the software. Further, during the course of our audit we did not come across any instance of 
audit trail feature being tampered with. 

As proviso to Ruie 3 {1} of the Companies {Accounts) Rules, 2014 is applicable from April 1, 2023, 
reporting under Ru!e ll(g} of the Companies (Audit and Auditors} Rules, 2014 on preservation of 
audit traH as per the statutory requirements for record retention is not applicable for the financial 
year ended March 31, 2024. 

For Nangia & Co. LLP 
Chartered Accountants 

"'fRN No. 002391C/)'tSO_QQ69 
l l ~ 

artner 
Membership No.: 601788 
UDIN: 24601788BKFMVY5347 

Place: Mumbai 
Date: May 29, 2024 
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uANNEXURE 111 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE STANDALONE 

FINANCIAL STATEMENTS OF ADANt CAPITAL PRIVATE LIMITED 

[Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' in the 
Independent Auditor's ReportJ 

(i) (a}(A) The Company has maintained proper records showing full particulars, including quantitative 
details and the situation of Property, Plant and Equipment. 

(a}(B) The Company has mafntarned proper records showing full particulars of intangible assets. 

(b) The Company has a regular programme of physica\ verification of its property, plant and 
equipment and are verified by the management once in a three year. In our opinion, this 
periodicity of physical verification is reasona bte having regard to the size of the Company and the 
nature of its assets and no discrepancies were noticed on such verification. 

(c) There is no immovable property (other than properties where the Company is the lessee and 
the lease agreements are duly executed in favour of the lessee), held by the Company and 
accordingty, the requirement to report on clause 3(i){c) of the Order is not applicable to the 
Company. 

(d) The Company has not revalued its Property, Plant and Equipment (in duding Right of Use assets} 
or intangfble assets during the year ended March 31, 2024. 

(e) According to information and explanations given to us, there are no proceedings initiated or 
are pending against the Company for holding any benami property under the Prohibition of 
Benami Property Transactions Act, 1988 and rules made thereunder. 

(ii} {a) The Company's business does not require maintenance of inventories and, accordingly, the 
requirement to report on clause 3{ii)(a} of the Order is not applicable to the Company. 

{b) As disclosed in note 65.4 to the Standalone Financial Statements, the Company has been 
sanctioned working capital limits in excess of Rs. five crores in aggregate from banks during the 
year on the basis of security of current assets of the Company. The quarterly returns/statements 
filed by the Company with such banks are in agreement with the books of accounts of the 
Company. 

(iii) (a} The Company's principal business is to give loans accordingly, Clause 3{iii)(a) of the Order is not 
applicable to the Company. 

{b) During the year the investments made, guarantees provided, security given and the terms and 
conditions of the grant of ail loans and advances in the nature of loans and guarantees to 
Companies, firms, Umlted Liability Partnerships or any other parties are not prejudicial to the 
Company's interest. 

(c) In respect of loans granted to Companies, firms, Limited Liability Partnerships or any other 
parties, the schedule of repayment of principal and payment of interest has been stipulated and 
the repayment or receipts are regular except in the foHowing cases: 
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Name of the Entity/ Loan Amount Due date Extent of delay Remarks, 
product (In Rs. minion) (In days) if any 

Tractor and commercial 1,661.16 Various due More than one -
vehicle loans dates day 

Business and other retail 1,866.05 Various due More than one -
loans dates day 

(d} The following amounts are overdue for more than ninety days from Companies, firms, Limited 
Liability Partnerships or any other parties to whom !oan has been granted, and reasonable steps 
have been taken by the Company for recovery of the overdue amount of principal and interest. 

No. of cases Principal overdue (In Interest overdue Total Overdue (In Remarks, If 
Rs millions) (In Rs millions) Rs millions) any 

2,083 681.73 - 681.73 -

(e) The Company's principal business is to give loans. Accordingly, the provision of Clause 3{iii}(e} 
of the Order is not app!icab!e to the Company. 

(f} According to informatfon and explanations given to us, the Company has not granted any loans 
or advances in the nature of loans, either repayable on demand or without specifying any terms 
or period of repayment to Promoters, related parties as defined in clause 2(76} of Companies Act, 
2013, 

(iv) According to the information and explanations given to us and based on the audit procedures 
performed by us, the Company has not advanced loans to directors/ to a Company 1n which the 
director is interested to which provision of section 185 of the Companies Act 2013 apply and hence 
not commented upon. The Company rs registered as Non- Banking Financial Company with the 
Reserve Bank of India. Therefore, the provisions of Section 186, except subsection {1) of Section 
186, of the Act are not applicable to the Company. The Company has made investments which is 
in compliance of subsection {1} of section 186 of the Companies Act, 2013. 

(v) The Company has neither accepted any deposits from the public nor accepted any amounts which 
are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the 
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on clause 
3(v) of the Order is not applicable to the Company. 

{vi} The Company fs not in the business of sale of any goods or provision of such services as prescribed. 

Accordingly, the requirement to report on clause 3(vi} of the Order is not applicable to the 
Company, 

(vii} (a) According to the information and explanations given to us, the Company is regular in depositing 
with appropriate authorities undisputed statutory dues including goods and services tax, provident 
fund, income-tax, employee state insurance corporation and other statutory dues applicable to it. 
The provisions relating to duty of customs, sales-tax, duty of excise and value added tax are 
currently not appHcabie to Company. According to the information and explanations given to us 
and based on audit procedures performed by us, no undisputed amounts payable in respect of 
these statutory dues were outstanding, at the year end, for a period of more than six months from 
the date they became payable .. 
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{b} According to the information and explanation given to us, there are no dues of income tax, 
employee's state insurance, goods and service tax and cess which have not been deposited on 
account of any dispute. The provision relating to sales- tax, service tax, custom duty, excise duty 
and value-added tax are currently rwt applicable to the Company. 

(vin) According to the information and explanations given to us, the Company has not surrendered or 
disclosed any transaction, previously unrecorded in the books of account, in the tax assessments 
under the Income Tax Act, 1961 as income during the year. Accordingly, the requirement to report 
on clause 3(vrii} of the Order is not applicable to the Company. 

(ix) {a} Accordfng to the information arrd explanations given to us, the Company has not defaulted in 
repayment of loans or other borrowings or in the payment of interest thereon to any !ender. 

{b} The Company has not been declared wilful defaulter by any bank or financial institution or 
government or any government authority. 

(c) According to the information and explanations given to us, term loans were applied for the 
purpose for which the !oans were obtained. 

(d) According to the information and explanations given to us and on an overall examination of 
the Standalone Finanda! Statements of the Company, no funds raised on short-term basis have 
been used for long-term purposes by the Company. 

{e} According to the information and explanations given to us and on an overall examination of 
the Standalone financial statements of the company, we report that the company has not taken 

funds from any entity or persons on account of or to meet the obligations of its subsidiary. 

(f) According to the information and explanations given to us and procedures performed by us, we 
report that the company has not raised loans during the year on the pledge of securities held in its 
subsidiary. 

(x) {a) In our opinion and according to the information and explanations given to us, the Company has 
not raised any money during the year by way of initial public offer/ further public offer (including 
debt instruments} hence, the requirement to report on clause 3{x){a) of the Order is not applicable 
to the Company. ' 

{b) The Company has complied with provisions of sections 42 and 62 of the Companies Act, 2013 
in respect of the preferentfa! allotmerrt of shares during the year. The funds raised, have been used 
for the purposes for which the funds were raised. 

(xi} {a) According to the information and explanations given to us, no fraud by the Company or no 
material fraud on the Company has been noticed or reported during the year. 

(b) During the year, no report under sub-section {12) of section 143 of the Companies Act, 2013 
has been filed by a secretarial auditor or by us in Form ADT - 4 as prescribed under Rule 13 of 

Companies (Audit and Auditors} Rules, 2014 with the Central Government. 

{c} As represented to us by the marragement, there are no whist!eb!ower complaints received by 
the company during the year. 
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{xii} The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013. Therefore, 
the requirement to report on clauses 3(xii}(a), {b) and {c} of the Order is not applicable to the 

Company. 

(xiii) According to the information and explanations are given to us, transactions with the related 
parties are in compliance with sections 177 and 188 of the Companies Act, 2013 where applicable 
and the details have been disclosed in the notes to the Standalone Financial Statements, as 
required by the applicable accountlng standards. 

(xiv} {a) According to the information and explanations given to us, the Company has an internal audit 
system commensurate with the size and nature of its business. 

{b) The internal audit reports of the Company issued till the date of the audit report, for the period 
under audit have been considered by us. 

(xv) According to the information and explanations given to us, the Company has not entered into any 
non-cash transactions with its directors or persons connected with its directors and hence the 
requirement to report on dause 3(xv) of the Order is not applicable to the Company. 

(xvi} (a) According to the Information and explanations given to us and audit procedures performed by 
us, the Company has registered as required, under section 45-IA of the Reserve Bank of India Act, 
1934. 

{b) The Company has not conducted any Non-Banking Financial without obtaining a valid 
Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India 

Act, 1934. 

(c) The Company is not a Core Investment Company as defined in the regulations made by the 
Reserve Bank of India. Accordingly, the requirement to report on clause 3{xvi}{c) of the Order is 
not applicable to the Company. 

(d) According to the Information and explanations given to us, there is no Core Investment 
Company as a part of the Group, hence, the requirement to report on clause 3{xvi}(d} of the Order 

is not applicable to the Company. 

(xvii) The Company has not incurred cash losses in the current year and in the immediately preceding 

financial year respectively. 

{xviii) There has been no resignation of the statutory auditors during the year and accordingly, the 
requirement to report on Clause 3(xviii} of the Order is not applicable to the Company. 

{xix) On the basis of the financial ratios disclosed in note 65.11 to the Standalone Financial Statements, 
ageing and expected dates of realization of financial assets and payment of financial liabilities, 
other information accompanying the Standalone Financial Statements, our knowledge of the 
Board of Directors and management plans and based on our examination of the evidence 

supporting the assumptions, nothing has come to our attention, which causes us to beiieve that 
any material uncertainty exists as on the date of the audit report that Company is not capable of 
meeting its liabilities existlng at the date of balance sheet as and when they fall due within a period 
of one year from the balance sheet date. We, however, state that this is not an assurance as to the 
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future viability of the Company. We further state that our reporting is based on the facts up to the 
date of the audit report and we neither give any guarantee nor any assurance that all liabilities 
fa!Hng due within a period of one year from the balance sheet date, wilt get discharged by the 
Company as and when they fall due. 

(xx) {a) !n respect of other than ongoing projects, there are no unspent amounts that are required to 
be transferred to a fund specified in Schedule Vil of the Companies Act (the Act}, in compliance 
with second proviso to sub section {5} of section 135 of the Act. This matter has been disclosed in 
note 37 to the Standalone Financial Statements. 

Partner 

(b) There are no unspent amounts in respect of ongoing projects, that are required to be 
transferred to a specfa! account in compliance of provision of sub section (6} of section 135 of 
Companies Act. This matter has been disclosed in note 37 to the Standalone Financial Statements. 

Membership No.: 601788 
UD!N: 24601788BKFMVY5347 

Place: Mumbai 
Date: May 29, 2024 
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"ANNEXURE 2" TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE STANDALONE FINANCIAL 
STATEMENTS OF ADANI CAPITAL PRIVATE LIMITED 

[Referred to in paragraph 2 (f) under 'Report on Other Legal and Regulatory Requirements' in the 
Independent Auditors' Report of even date to the Members of Adani Capital Private Limited on the 
Standalone Financial Statements for the year ended March 31, 2024] 

Report on the Internal Financial Controls under Clause {i} of Sub-section 3 of Section 143 of the Companies 
Act, 2013 ("the Act") 

To 
The Member of 
Adani Capital Private Limited 

We have audited the internal financial controls over financial reporting with reference to Standalone 
Financial Statement of Adani Capital Private Limited ("the Company") as of March 31, 2024 in conjunction 
with our audit of the Standalone Financial Statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial controls based 
on internal control over financial reporting with reference to Standalone Financial Statement criteria 
established by the Company considering the essential components of internal control stated in the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered 
Accountants of India. These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient 
conduct of its business, including adherence to company's policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, 
and the timely preparation of reliable financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting with reference to Standalone Financial Statement based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 
"Guidance Note") and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 
143(10} of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both 
applicable to an audit of Intern at Financial Controls and, both issued by the Institute of Chartered Accountants 
of India. Those Standards and the Guidance Note require that we comply with ethical requirements and plan 
and perform the audit to obtain reasonable assurance about whether adequate internal financial controls 
over financial reporting with reference to Standalone Financial Statement were established and maintained 
and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting with reference to Standalone Financial Statement and their 
operating effectiveness. Our audit of internal financial controls over financial reporting with reference to 
Standalone Financial Statement included obtaining an understanding of internal financial controls over 
financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design 
and operating effectiveness of internal control based on the assessed risk. The procedures selected depend 
on the auditor's judgement, including the assessment of the risks of material misstatement of the Financial 
Statements, whether due to fraud or error. ✓ 
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion on the Company's internal financial controls system over financial reporting with reference to 
Standalone Financial Statement. 

Meaning of Internal Financial Controls Over Financial Reporting 

A companis internal financial control over financial reporting with reference to Standalone Financial 
Statement is a process designed to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of Standalone Financial Statements for external purposes in accordance with 
generally accepted accounting principles. A company's internal financial control over financial reporting with 
reference to Standalone Financial Statement includes those policies and procedures that {1} pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded 
as necessary to permit preparation of Standafone Financial Statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being made only in accordance 
with authorisations of management and directors of the company; and {3) provide reasonable assurance 
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company's 
assets that could have a material effect on the Standalone Financial Statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the lnh erent limitations of internal financial controls over financial reporting with reference to 
Standalone Financial Statement, including the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of 
any evaluation of the internal financial controls over financial reporting with reference to Standalone 
Financial Statement to future periods are subject to the risk that the internal financial control over financial 
reporting with reference to Standalone Financial Statement may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over 
financial reporting and such internal financial controls over financial reporting with reference to Standalone 
Financial Statement were operating effectively as at March 31, 2024 based on the internal control over 
financial reporting criteria established by the Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued 
by the Institute of Chartered Accountants of India. 

For Nangia & Co. LLP 
Chartered Accountants 

1'No.002391C/NSO.,D069 
I 

s 
artner 

Membership No.: 601788 
UDIN: 24601788BKFMVYS347 

Place: Mumbai 
Date: May 29, 2024 
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ADAN! CAPITAL PRIVATE LIMITED 

Standalone Balance Sheet as at March 31, 2024 

(All amounts in '1'. in Millions unless otherwise swted) 

ASSETS 

Financial assets 
(a] Cash arid cash equivalents 

(b) Bank balances other than cash and cash equivalents 

(c) Receivables 

(!) Trade receivables 

(II] Other receivables 

(d) Loans 

(e) Investments 

(f) Other financial assets 

Non-financial assets 

(a) Current tax assets (net) 

(b] Property, plant and equipment 

(c) Intangible assets under development 

(d] Other intangible assets 

(e) Other non-financial assets 

TOTAl ASSETS 

LIABll!TIES AND EQUITY 

LIAB!LITIES 

Financial liabilities 

(a) Payables 

{l)Trade payables 

{i) total outstanding dues of micro enterprises and small enterprises 

(ii) total outstanding dues of creditors other than micro enterprises 

and small enterprises 

{II) Other payables 

(i) total outstanding dues of micro enterprises and small enterprises 

(ii) total outstanding dues of creditors other than micro eriterprises 

and small enterprises 

[b) Debt securfties 

(c) Borrowings [other than debt secudties) 

(d) Subordinated liabilities 

(e) Other financial liabilities 

Non-financial liabilities 
(a) Current tax Habilities {net] 

(b) Provisions 

[c) Deferred tax liabilities ( net) 

(d) Other non-financial liabilities 

EQUITY 
(a] Equity share capita I 

(b) Other equity 

TOTA!. LIABILITIES AND EQUITY 

7 

8 

9 

10 

11 

12 

13 

15 

16 

17 
18 

19 

20 

21 

22 
23 

24 

25 

14 

26 

27 

28 

7,281.17 790.34 

888.25 394.20 

16.26 10.69 

32,115.01 26,901.15 
3,803.10 393.55 

1,446.28 1,145.80 
45,550.07 29,635.73 

33.47 

391.92 292.79 
25.22 33.15 

156.52 137.03 

207.92 101.74 
815.05 564.71 

46,365.12 30,200.44 

7.49 

125.28 118.37 

22.44 21.77 

7,389.83 1,744.08 

20,067.12 20,281.08 

579.26 576.16 
1,057.73 739.50 

29,249.15 23,480.96 

9.77 

63.90 75.10 
221.77 203.61 

184.74 149.19 

470.41 437.67 

388.02 232.09 

16,257.54 6,049.72 

16,645.56 6,281.81 

46,365.12 30,200.44 

The accompanying notes form an integral part of the standalone financial statements 1- 68 

This is the Standalone Ba lance Sheet referred to in our report of even date 

For Nangia & Co. LLP 

ered Accountants .., 

·- • er: OD2391C/N500069 

% 

Membership No: 601788 

Prace: Mumbai 

Date: May 29, 2024 

For and on behalf of the Board of Directors of 

Adani Capita! Private Limited 

CIN: U65990GJ201,,TC093692 

~~/ 
DlN: 01669109 

Chief Financial Officer 

Place: Mumbai 

Date: May 29, 2024 

S~t-J .. 
Ms. Suruchi Nangia °"r 
Director 

DIN: 07901622 

Ll 

~ 
Mr. Jitendra Chaturvedi 

Company Secretary 

Membership No: A45158 



ADANI CAPITAL PRIVATE LIMITED 

Standalone Statement of Profit and loss for the year ended March 31, 2024 

(All amounts in 'fin Millions unless otherwise stated) 

Revenue From operations 

(i) Interest income 

(ii) Net gain on fair value changes 

(iii) Net gain on derecognition of financial instruments under amortised cost category 

{I) Total revenue from operations 

{II) Other income 

(Ill) Total income (I+ II) 

Expenses 

{i) Finance costs 

(ii) Impairment on financial instruments 

(iii) Employee benefits expenses 

(iv) Depreciation, amortization and impairment 

(v) Others expenses 

(JV) Total expenses 

{V) Profit before tax (Ill - IV) 

(VI) Ta1< Expense: 

- Current Tax 

- Deferred Tax 

(VII) Profit for the period {V-VI) 

(VIII) Other comprehensive income 

(i) Items that will not be reclassified to profit or loss 

(a) Remeasurem ents gain/ (loss) on defined benefit plans 

(ii) Income tax relating to items that will not be reclassified to profit or loss 

Other comprehensive income/ (loss) (Net of ta1<) 

(IX) Total comprehensive income for the period (VII+ VIII) 

(XJ Earnings per equity share (Face Value Rs 10 per share) 

- Basic (Rs.) 

- Diluted (Rs.) 

The accompanying notes form an integral part of the standalone financial statements 

This is the Standalone Statement of Profit and Loss referred to in our report of even date 

For Nangia & Co. LLP 

"~hartered Accountants 

p1 Firm Regist~1on Number: 002~C/N500069 

Membership No: 601788 

Place: Mumbai 

Date: May 29, 2024 

29 

30 

56 

31 

32 

33 

34 

35 

36 

40 

40 

41 

1-68 

5,437.85 

55.35 

204.66 

5,697.86 

94.91 

5,792.77 

2,515.70 

503.11 

1,384.15 

103.88 

484.33 

4,991.17 

801.60 

185.80 

19.94 

595.86 

(7.10) 

1.79 

(5.31) 

S90.SS 

25.43 

25.12 

For and on behalf of the Board of Directors of 

Adani Capital Private Limited 

CIN: U65990GJ2016PTC093692 

4,242.80 

53.18 

839.08 

5,135.06 

40.34 

5,175.40 

1,885.57 

364.12 

1,200.86 

92.19 

414.91 

3,957.65 

1,217.75 

123.90 

187.06 

906.79 

(2.29} 

0.58 

(1.71) 

905.08 

39.45 

38.97 

~~ ~~~~ 
Mr. Gaurav G a 

Managing, rector & CEO 

DIN: 0161'i9109 

Chief Financial Officer 

Place: Mumbai 

Date: May 29, 2024 

Ms. Suruchi Nangia 

Director 

DIN: 07901622 

~ 
Mr. Jitendra Chaturvedi 

Company Secretary 

Membership No: A45158 



ADANI CAPITAL PRIVATE LIMITED 

Standalone Statement of Cash flows for the year ended March 31, 2024 

(All amounts in Ef in Millions unless otherwise stated) 

A. Cash flow operating activities 

Profit before tax 

Adjustments for: 

Depreciation, amortization and impairment 

Impairment of financial Jnstru ment 

Interest on lease liability 

Interest on income tax refund 

Excess provision written back 

Profit on sale of mutual funds 

Share based payment to employees 

Net gain on derecogn ition of financial instruments under amortised cost category 

Profit on sale of property, plant and equipment 

Interest income 

Finance Cost 

Cash inflow from interest 

Cash outflow from finance cost 

Cash generated from operations before working capital changes 

Adjustments for changes in Working Capital: 

Decrease / (Increase) in Trade receivable 

Decrease / (Increase} in loans 

Decrease / (Increase) in Other financial assets 

Decrease / (Increase) in Other non-financial assets 

(Decrease)/ Increase 1n Trade payables 

(Decrease)/ Increase in Other financial liabilities 

(Decrease)/ Increase in Provisions 

(Decrease)/ Increase in Other non-financial liabilities 

Net cash generated from/ (used in} operation 

Refund / (Payment) of taxes (net} 

Net cash generated from / (used in} operating activities {A) 

B. Cash flow from investing activities 

Purchase of property, plant and equipment 

Proceeds from sale of property, plant and equipment 

Purchase of intangible assets 

(Purchase)/sale of capita! work-in-progress 

(Purchase)/sale of intangible assets under development 

Investment in bank deposits with original maturity greater than three months (Net) 

Purchase of investments in equity shares 

Purchase of investments in equity shares of subsidiary company 

Purchase of investments in Security Receipts 

Redemption of investments in Security Receipts 

Purchase of investments in mutual funds 

Sale of investments in mutual funds 

Net cash generated from/ (used in) investing activities (B} 

801.60 

103.88 

218.99 

20.77 

(9.78) 

(55.35) 

7.87 

(204.66) 

(2.43) 

(5,437.85) 

2,494.93 

5,261.41 

(2,476.25) 

723.13 

(5.33} 

(5,284.26) 

(98.71) 

(106.18) 

15.08 

242.65 

(11.20) 

35.55 

(4,489.27) 

(230.98) 

(4,720.25) 

(48.30) 

3.15 

(42.30) 

7.93 

(494.05} 

{3,482.70) 

73.15 

(30,320.00) 

30,375.35 

{3,927.77) 

1,217.75 

92.19 

145.17 

20.45 

(1.29) 

(7.15) 

{53.18) 

5.24 

(839.08) 

(2.54) 

(4,242.80) 

1,865.13 

3,933.65 

(1,937.41) 

196.13 

{3.88) 

(7,950.46) 

14.26 

(34.08) 

143.67 

(116.16) 

27.83 

71.89 

(7,650.80) 

(63.14) 

(7,713.94) 

(39.77) 

3.36 
(34.71) 

0.18 

(9.77) 

887.41 

(239.66) 

(214.29) 

60.40 

(30,780.00} 

30,833.18 

466.33 



ADAN! CAPITAL PRIVATE LIMITED 

Standalone Statement of Cash flows for the year ended March 31, 2024 

{All amounts in ~ in Millions unless otherwise stated) 

C. Cash flow from financing activities 

Proceeds from Issue of Equity Shares (Including securities premium) 

Share issue expenses 

Proceeds from Issue of Warrants 

Settlement of share based payments 

Payment of principal portion of lease liabilities 

Payment of interest on lease liabilities 

Issue of debt securities 

Repayment of debt securities 

Issue of subordinated liabilities 

Proceeds from borrowing (other than debt securities & subordinated liabilities) 

Repayment of borrowing (other than debt securities & subordinated liabilities) 

Net cash generated from / (used in) financing activities (C} 

Net Increase/ (Decrease) in Cash and Cash Equivalents {A+ B + C) 

Add: Cash and Cash Equivalents at the beginning of year 

Cash and Cash Equivalents at the end of the year 

Components of Cash and cash equivalents 

Cash on hand 

Balances with banks 

Fixed deposit with bank (Original maturity less than 3 months} 

9,295.69 250.00 

(106.10} (0.08) 

750.00 

(174.26} 

{60.78} (34.33) 
(20.77) (20.45} 

8,577.42 1,215.21 

(2,909.19) (1,967.60} 

250.00 

11,490.91 11,214.22 

(11,704.07) (7,005.82) 

15,138.85 3,901.15 

6,490.83 {3,346.46) 

790.34 4,136.80 

7,281.17 790.34 

23.55 18.22 

4,005.13 772.12 

3,252.49 

7,281.17 790.34 

The above Standalone Statement of cash flow has been prepared under the indirect method set out in Ind AS 7 - Statement of Cash Flow. 

For disclosures relating to changes in liabilities arising from financing activities, refer Note 38 

This is the Standalone Statement of Cash Flow referred to ln our report of even date 

For Nangia & Co. LLP 

Chartered Accountants 
••• I Firm Registration Number: (,Jti2391C/N500069 

7 

Place: Mumbai 

Date: May 29, 2024 

,/ 

4 

For and on behalf of the Board of Directors of 

Adani Capital Private Limited 

CIN: U65990GJ2016PTC093692 

~ 

\)A--r 
Mr. Gaurav pta 

Managin Director & CEO 

DIN: 01669109 

\ht' 
Mr. Vl"r~I Shah 

Chief Financial Officer 

Place: Mumbai 

Date: May 29, 2024 

s~~ 
Ms. Suruchi Nangia 4 
Director 

;IN:~.9~~ 

~~-- -

Mr. Jitendra Chaturvedi 

Company Secretary 

Membership No: A45158 



ADANI CAPITAL PRIVATE LIMITED 

Standalone Statement of Changes in Equity for the year ended March 31, 2024 
(All amounts in '\' in Millions unless otherwise stated} 

A. Equity Share Capital 

Particulars 

Balance at the beginning of the reporting period 

Changes in equity share capitaf due to prior period errors 

Restated balance at the beginning of the current reporting period 

Changes in equity share capital (Refer Note 27 (A) for additional details} 

Balance at the end of the reporting period 

B. Other equity 

Particulars 

Balance at April 1, 2022 4,574.21 

Profit for the year 

Premium on issue of equity shares 245.45 

Amounts utilised towards share issue expenses (0.08) 

Share based payment e)(pense 

Other comprehensi\/e income forthe year 

Total comprehensive income for the year {net of taxi 245.37 

Transfer/ utilisations 

Transferred to special reserve from retained earnings 

Balance at March 31, 2023 4,819.58 

Profit for the year 

Premium on issue of equity shares 9,139.76 

Sha re based payment expense 

Share warrants (25% subscription money received) 

Other comprehensive income for the year 

Total comprehensive income for the year (net of tax} 9,139.76 

Transfer/ utilisations 

Settlement of share based payment plan 

Transferred to speciat reserve from retained earnings 

Amounts utilised towards share issue expenses (106.10) 

Balance at March 31, 2024 13,853.24 

This is the Standalone Statement of Changes in Equity referred to in our report of even date 

66.29 172.95 

906.79 

(1.71) 

905.08 

181.36 (181.36) 

247.65 896.67 

595.86 

(5.31) 

590.55 

(80.57) 

119.17 (119.17) 

366.82 1,287.48 

For Nangia & Co. llP 
Cbap:ered Accountants 

, 'Firm Registra?n Number: OOJ391C/N500069 

For and on behalf of the Board of Directors of 
Adani capital Private Limited 

Place: Mumbai 

Date: May 29, 2024 

CIN: U65990GJ2016PTC093692 

~~ ... ··/ 
Mr.GauravGuSa ~~/ 
Managing Dire~EO 

DJN: 01669109" 

\/\"-~ 
Mr. Yi~iJl4.ah 
Chief Financial Officer 

Place: Mumbai 

Date: May 29, 2024 

750.00 

750.00 

750.00 

232.09 

232.09 

155.93 

388.02 

79.34 

6.48 

6.48 

85.82 

7.87 

7.87 

(93.69) 

Asat 
Match 31,2023 

227.55 

232.09 

4,892.79 

906.79 

245.45 

(0.08) 

6.48 

(1.71) 

1,156.93 

6,049.72 

595.86 

9,139.76 

7.87 

750.00 

(5.311 
10,488.18 

(174.26) 

{106.10) 

16,257.54 

$~ ~ ''\A.. 
Ms. 5uruchi Nangia ~ 
Director 

Company Secretary 

Membership No: A45158 



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

Material Accounting Policies: 

1. Corporate Information: 
Adani Capital Private Limited (the 'Company') having CIN: U65990GJ2016PTC093692 was incorporated 
in India on September 12, 2016 under the provisions of the Companies Act, 2013 ('the Act'). 

The Company is engaged in the business of providing loans. 

The Company holds a Certificate of Registration (CoR} as Non-Banking Financial Institution, without 
accepting public deposits, registered with the Reserve Bank of India ("RBI") under section 45-IA of the 
Reserve Bank of India Act, 1934. The Company received its certificate of registration as a non-banking 
finance Company on January 6, 2017 having registration number B.01.00567. The debt securities of the 
Company are listed on the SSE Limited (BSE) in India. 

The Registered office of the company is Adani House, 56, Shrimali Society, Navrangpura, Ahmedabad, 
Gujarat - 380009. 

The standalone financial statements of the Company for the year ended March 31, 2024 were approved 
for issue in accordance with the resolution passed by the Board of Directors in their meeting held on May 
29, 2024. 

2. Basis of Preparation: 
The standalone financial statements of the Company have been prepared in accordance with the Indian 
Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards} Rules, 2015 
(as amended from time to time). 

The standalone financial statements have been prepared on a historical cost basis, except for certain 
financial instruments such as, other financial instruments held for trading, which have been measured at 
fair value. The standalone financial statements are presented in Indian Rupees (INR} and all values are 
rounded to the nearest Millions, except when otherwise indicated. The standalone financial statements 
have been prepared on a going concern basis. 

The preparation of standalone financial statements requires the use of certain accounting estimates and 
assumptions that affect the reported amounts of assets, liabilities, revenues and expenses and the 
disclosed amount of contingent liabilities. Areas involving a higher degree of judgement or complexity, 
or areas where assumptions are significant to the Company are discussed in Note 6 - Significant 
accounting judgements, estimates and assumptions. 

3. Statement of Compliance: 
These standalone financial statements of the Company have been prepared in accordance with Indian 
Accounting Standards as per the Companies (Indian Accounting Standards) Rules, 2015 as amended and 
notified under Section 133 of the Companies Act, 2013 and the other relevant provisions of the Act. 

4. Presentation of standalone financial statements: 
The standalone financial statements of the Company are presented as per Schedule Ill (Division Ill) of the 
Companies Act, 2013 applicable to NBFCs, as notified by the Ministry of Corporate Affairs (MCA). 
Financial assets and financial liabilities are generally reported on a gross basis except when, there is an 
unconditional legally enforceable right to offset the recognised amounts without being contingent on a 
future event and the parties intend to settle on a net basis. 



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

4.1 Functional and presentation currency: 

The standalone financial statements are presented in Indian Rupees (INR} which is also its functional 
currency and all values are rounded to the nearest million, except when otherwise indicated. 

5. Material accounting policies: 

5.1 Revenue from operations: 

5.1.1 Recognition of interest income: 

Interest income is recognised by applying the Effective Interest Rate (EIR) to the gross 

carrying amount of financial assets other than credit-impaired assets and financial assets 

classified as measured at FVTPL. 

The EIR in case of a financial asset is computed 

• As the rate that exactly discounts estimated future cash receipts through the 

expected life of the financial asset to the gross carrying amount of a financial asset. 

• By considering all the contractual terms of the financial instrument in estimating 

the cash flows 

• Including all fees received/paid between parties to the contract that are an integral 

part of the effective interest rate, transaction costs, and all other premiums or 

discounts. 

Any subsequent changes in the estimation of the future cash flows is recognised in interest 

income with the corresponding adjustment to the carrying amount of the assets. 

5.1.2 Income from direct assignment/ co-lending: 

Gains arising out of direct assignment / co-lending transactions comprise the difference 
between the interest on the loan portfolio and the applicable rate at which the direct 
assignment/ co-lending is entered into with the assignee, also known as the right of excess 
interest spread (EIS). The future EIS basis the scheduled cash flows on execution of the 
transaction, discounted at the applicable rate entered into with the assignee is recorded 
upfront in the standalone statement of profit and loss. Any subsequent changes in the EIS is 
recognised with the corresponding adjustment to the carrying amount of the assets. 

The Company recognises either a servicing asset or a servicing liability for servicing contract. 
If the fee to be received is expected to be more than adequate compensation for the 
servicing activities, a servicing asset is recognised with a corresponding credit in Standalone 
statement of profit and loss. If the fee to be received is not expected to compensate the 
Company adequately for performing the servicing activities, a servicing liability for the 
servicing obligation is recognised with a corresponding charge to Standalone statement of 
profit and loss. 



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

5.1.3 Dividend income: 

Dividend income is recognized 

a. When the right to receive the payment is established, 

b. it is probable that the economic benefits associated with the dividend will flow to the 

entity and 

c. the amount of the dividend can be measured reliably 

5.1.4 Fees and Commission income: 

Fees and commissions are recognised when the Company satisfies the performance 

obligation, at fair value of the consideration received or receivable based on a five-step 

model as set out below, unless included in the effective interest calculation: 

Step 1: Identify contract(s) with a customer: A contract is defined as an agreement between 

two or more parties that creates enforceable rights and obligations and sets out the criteria 

for every contract that must be met. 

Step 2: Identify performance obligations in the contract: A performance obligation is a 

promise in a contract with a customer to transfer a good or service to the customer. 

Step 3: Determine the transaction price: The transaction price is the amount of 

consideration to which the Company expects to be entitled in exchange for transferring 

promised goods or services to a customer, excluding amounts collected on behalf of third 

parties. 

Step 4: Allocate the transaction price to the performance obligations in the contract: For a 

contract that has more than one performance obligation, the Company allocates the 

transaction price to each performance obligation in an amount that depicts the amount of 

consideration to which the Company expects to be entitled in exchange for satisfying each 

performance obligation. 

Step S: Recognise revenue when (or as} the Company satisfies a performance obligation 

5.2 Financial instruments: 

5.2.1 Initial Recognition: 

Financial assets and liabilities, with the exception of loans and borrowings are initially 
recognised on the trade date, i.e., the date that the Company becomes a party to the 
contractual provisions of the instrument. This includes regular way trades: purchases or sales 
of financial assets that require delivery of assets within the time frame generally established 
by regulation or convention in the marketplace. Loans are recognised when funds are 
transferred to the customers' account. The Company recognises borrowings whenfunds are 
available for utilisation to the Company. 



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

5.2.2 Initial measurement of financial instruments: 

Financial assets and financial liability are initially measured at fair value. Transaction cost 
that are directly attributable to the acquisition or issue of financial assets and financial 
liabilities {other than financial assets and financial liabilities recorded at fair value through 
profit & loss (FVfPL}), are added to or subtracted from the fair value of financial assets or 
financial liabilities, as appropriate, on initial recognition. Transaction cost directly 
attributable to the acquisition of financial assets or financial liabilities at FVfPL are 
recognized immediately in profit or loss. 

5.2.3 Day 1 profit or loss: 

When the transaction price of the instrument differs from the fair value at origination and 
the fair value is based on a valuation technique using only inputs observable in market 
transactions, the Company recognises the difference between the transaction price and fair 
value in net gain on fair value changes. In those cases where fair value is based on models 
for which some of the inputs are not observable, the difference between the transaction 
price and the fair value is deferred and is only recognised in profit or loss when the inputs 
become observable, or when the instrument is derecognised. 

5.2.4 Classification & measurement categories of financial assets and liabilities: 

The Company classifies all its financial assets based on the business model for managing the 
assets and the asset's contractual terms, measured at either: 

Financial assets at amortised cost (AC} 
A financial asset is measured at amortised cost if it is held within a business model whose 
objective is to hold assets for collecting contractual cash flows and contractual terms of the 
financial asset give rise on specified dates to cash flows that are solely for the payments of 
principal and interest on the principal amount outstanding. The changes in carrying value of 
financial assets is recognised in profit and loss account. 

Financial assets at fair value through other comprehensive income {FVTOCI) 

A financial asset is measured at FVTOCI if it is held within business model whose objective is 

achieved by both collecting contractual cash flows and selling financial assets and the 

contractual terms of the financial assets that give rise to cash flows on specified dates, that 

represent solely payments of principal and interest on the principal amount outstanding. The 

changes in fair value of financial assets is recognised in Other Comprehensive Income. 

Interest income and foreign exchange gains and losses are recognized in profit or loss in the 

same manner as for financial assets measured at amortised cost:_ 

Financial Assets at fair value through profit & loss (FVTPL) 

A financial asset which is not classified in any of above categories are measured at FVfPL. 

The Company measures all financial assets classified as FVTPL at fair value at each reporting 

date. The changes in fair value of financial assets is recognised in Profit and loss account. 



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standafone Financial Statements for the year ended March 31, 2024 

5.3 Financial assets and liabilities: 

5.3.1 Financial assets held for trading: 

The Company classifies financial assets as held for trading when they have been purchased 
or issued primarily for short-term profit making through trading activities or form part of a 
portfolio of financial instruments that are managed together, for which there is evidence of 
a recent pattern of short-term profit taking. Held-for-trading assets are recorded and 
measured in the balance sheet at fair value. Changes in fair value are recognised in net gain 
on fair value changes. 

5.3.2 Debt securities and other borrowed funds: 

The company measures debt issued and other borrowed funds at amortised cost at each 
reporting date. Amortised cost is calculated by taking into account any discount or premium 
on issue funds, and costs that are an integral part of the EIR. 

Here debt securities and other borrowed funds also include non - convertible debenture. 

5.3.3 Financial assets and financial liabilities measured at FVTPL on initial recognition: 

Financial assets and financial liabilities in this category are those that a re not held for trading 
and have been either designated by management upon initial recognition or are mandatorily 
required to be measured at fair value under Ind AS 109. Management only designates an 
instrument at FVTPL upon initial recognition when one of the following criteria are met. Such 
designation is determined on an instrument-by-instrument basis: 

• The designation eliminates, or significantly reduces, the inconsistent treatment that 
would otherwise arise from measuring the assets or liabilities or recognising gains or 
losses on them on a different basis, or 

• The liabilities are part of a group of financial liabilities, which are managed, and their 
performance evaluated on a fair value basis, in accordance with a documented risk 
management or investment strategy, or 

• The liabilities containing one or more embedded derivatives, unless they do not 
significantly modify the cash flows that would otherwise be required by the contract, 
or it is clear with little or no analysis when a similar instrument is first considered that 
separation of the embedded derivative(s) is prohibited 

Financial assets and financial liabilities at FVTPL are recorded in the balance sheet at fair 
value. Changes in fair value are recorded in profit and loss with the exception of movements 
in fair value of liabilities designated at FVTPL due to changes in the Company's own credit 
risk. Such changes in fair value are recorded in the Own credit reserve through OCI and do 
not get recycled to the profit or loss. Interest earned or incurred on instruments designated 
at FVTPL is accrued in interest income or finance cost, respectively, using the EIR, taking into 
account any discount/ premium and qualifying transaction costs being an integral part of 
instrument. Interest earned on assets mandatorily required to be measured at FVTPL is 
recorded using contractual interest rate. 



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

5.3.4 Loan commitments: 

Undrawn loan commitments are commitments under which, over the duration of the 
commitment, the Company is required to provide a loan with pre-specified terms to the 
customer. Currently Company has not recognised any ECL in respect of undrawn 
commitment 

5.3.5 Financial liabilities and equity instruments:Financial instruments issued by the Company 
are classified as either financial liabilities or as equity in accordance with the substance of 
the contractual arrangements and the definitions of a financial liability and an equity 
instrument. 

An equity instrument is any contract that evidences a residual interest in the assets of an 
entity after deducting all of its liabilities. Equity instruments issued by the Company are 
recognised at the proceeds received, net of direct issue costs. 

All the financial liabilities are measured at amortised cost except loan commitments and 
financial guarantees. 

5.4 Reclassification of financial assets and financial liabilities: 

The Company does not reclassify its financial assets subsequent to their initial recognition, apart from 
the exceptional circumstances in which the Company acquires, disposes of, or terminates a business 
line. The company didn1t reclassify any of its financial assets or liabilities in current period and 
previous period. 

5.5 Derecognition of financial assets and liabilities: 

5.5.1 Derecognition of financial asset: 

A financial asset (or, where applicable a part of a financial asset or a part of a group of similar 
financial assets) is derecognised when the rights to receive cash flows from the financial asset 
have expired. The Company also derecognises the financial asset if it has both transferred 
the financial asset and the transfer qualifies for derecognition. 

The Company has transferred the financial asset if and only if; either 

• The Company has transferred the rights to receive cash flows from the financial asset 
or 

• It retains the contractual rights to receive the cash flows of the financial asset but 
assumed a contractual obligation to pay the cash flows in full without material delay 
to third party under 'pass through' arrangement. 

Pass-through arrangements are transactions whereby the Company retains the contractual 
rights to receive the cash flows of a Financial asset (the 'original asset1), but assumes a 
contractual obligation to pay those cash flows to one or more entities (the 'eventual 
recipients'), when all of the following conditions are met 

• The Company has no obligation to pay amounts to the eventual recipients unless it 
has collected equivalent amounts from the original asset, excluding short-term 
advances with the right to full recovery of the amount lent plus accrued interest at 
market rates. 
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• The Company cannot sell or pledge the original asset other than as security to the 
eventual recipients. 

The Company has to remit any cash flows it collects on behalf of the eventual recipients 
without material delay. In addition, the Company is not entitled to reinvest such cash flows, 
except for investments in cash or cash equivalents including interest earned, during the 
period between the collection date and the date of required remittance to the eventual 
recipients. 

A transfer only qualifies for derecognition if either: 

• The Company has transferred substantially all the risks and rewards of the asset, or 

• The Company has neither transferred nor retained substantially all the risks and 
rewards of the asset but has transferred control of the asset. 

The Company considers control to be transferred if and only if, the transferee has the 
practical ability to sell the asset in its entirety to an unrelated third party and is able to 
exercise that ability unilaterally and without imposing additional restrictions on the transfer. 

The Company also derecognises a financial asset, when the terms and conditions have been 
renegotiated to the extent that, substantially, it becomes a new financial asset, with the 
difference recognised as a derecognition gain or loss, to the extent that an impairment loss 
has not already been recorded. The newly recognised financial assets are classified as Stage 
1 for ECL measurement purposes, unless the new financial asset is deemed to be purchased 
or originated credit impaired (POCI}. 

If the modification does not result in cash flows that are substantially different, the 
modification does not result in derecognition. Based on the change in cash flows discounted 
at the original EIR, the Company records a modification gain or loss, to the extent that an 
impairment loss has not already been recorded. 

5.5.2 Derecognition of financial liabilities: 

A Financial liability is derecognised when the obligation under the liability is discharged, 
cancelled or expires. Where an existing financial liability is replaced by another from the 
same lender on substantially different terms, or the terms of an existing liability are 
substantially modified, such an exchange or modification is treated as a derecognition of the 
original liability and the recognition of' a new liability. The difference between the carrying 
value of the original financial liability and the consideration paid, including modified 
contractual cash flow recognised as new financial liability, is recognised standalone 
statement of profit and loss. 

5.6 Impairment of financial assets: 

Overview of ECL principles 

The Company records allowance for expected credit losses for all loans, other debt financial assets 
not held at FVTPL, together with loan commitments, in this section all referred to as 'Financial 
Instruments'. Equity instruments are not subject to impairment under Ind AS 109. 

ECL is a probability-weighted estimate of credit losses. A credit loss is the difference between the 
cash flows that are due to an entity in accordance with the contract and the cash flows that the entity 
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expects to receive discounted at the original effective interest rate. Because ECL considerthe amount 
and timing of payments, a credit loss arises even if the entity expects to be paid in full but later than 
when contractually due. 

Simplified Approach 

The Company follows 'simplified approach' for recognition of impairment loss allowance on trade 
receivables. The application of simplified approach does not require the Company to track changes 
in credit risk. Rather, it recognizes impairment loss allowance based on lifetime ECls at each 
reporting date, right from its initial recognition. The Company uses a provision matrix to determine 
impairment loss allowance. However, if receivables contain a significant financing component, the 
Company chooses as its accounting policy to measure the loss allowance by applying general 
approach to measure ECL 

General Approach 

The ECL allowance is based on the credit losses expected to arise over the life of the asset (the 
lifetime expected credit loss}, unless there has been no significant increase in credit risk since 
origination, in which case, the allowance is based on the 12 months' expected credit loss. 

lifetime ECL are the expected credit losses resulting from all possible default events over the 
expected life of a financial instrument. The 12-month ECL is the portion of lifetime ECL that represent 
the ECls that result from default events on a financial instrument that are possible within the 12 
months after the reporting date." 

Both Lifetime ECLs and 12-month ECLs are calculated on a collective basis, depending on the nature 
of the underlying portfolio of financial instruments. The Company has grouped its loans into 
corporate loans, business loans given to MSMEs {MSME), home loans, commercial vehicle loans and 
supply chain finance. 

The Company has established a policy to perform an assessment, at the end of each reporting period, 
of whether a financial instrument's credit risk has increased significantly since initial recognition, by 
considering the change in the risk of default occurring over the remaining life of the financial 
instrument. The Company does the assessment of significant increase in credit risk at a borrower 
level. 

Based on the above, the Company categorises its loans into Stage 1, Stage 2 and Stage 3 as described 
below: 

Stage 1 
AH exposures where there has not been a significant increase in credit risk since initial recognition or 
that has low credit risk at the reporting date and that are not credit impaired upon origination are 
classified under this stage. The company classifies all standard advances and advances upto 30 days 
default under this category. For these assets, 12-month ECL (resulting from default events possible 
within 12 months from reporting date) are recognized. 

Stage 2 
All exposures where there has been a significant increase in credit risk since initial recognition but 
are not credit impaired are classified under this stage. Assets which are 30 Days Past Due and less 
than 90 Days Past Due are considered as significant increase in credit risk. For these assets lifetime 
ECL are recognized. 
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Stage 3 
All exposures assessed as credit impaired when one or more events that have a detrimental impact 
on the estimated future cash flows of that asset have occurred are classified in this stage. For 
exposures that have become credit impaired, a lifetime ECL is recognised and interest revenue is 
calculated by applying the effective interest rate to the amortised cost (net of Expected Credit Loss) 
rather than the gross carrying amount. 90 Days Past Due is considered as default for classifying a 
financial instrument as credit impaired. 

Credit-impaired financial assets 

"At each reporting date, the company assesses whether financial assets carried at amortised cost 
and debt financial assets carried at FVOCI are credit-impaired. A financial asset is 1credit-impaired' 
when one or more events that have a detrimental impact on the estimated future cash flows of the 
financial asset have occurred. 

Evidence that a financial asset is credit-impaired includes the following observable data: 

• Significant financial difficulty of the borrower or issuer; 

• A breach of contract such as a default or past due event; 
• The restructuring of a loan or advance by the company on terms that the company would 

not consider otherwise; 
• It is becoming probable that the borrower will enter bankruptcy or other financial 

reorganization; or 

• The disappearance of an active market for a security because offinancial difficulties." 

The calculation of ECL 
The mechanics of the ECL calculations are outlined below and the key elements are, as follows: 

Probability of Default 
The Probability of Default is an estimate of the likelihood of default over a given time horizon. A 
default may only happen at a certain time over the assessed period, if the facility has not been 
previously derecognized and is still in the portfolio. In the absence of sufficient history of default, the 
company has primarily sourced the PDs from external default reports published by various rating 
agencies. 

Exposure at Default 
The Exposure at Default (EAD} is an estimate of the exposure at a future default date. taking into 
account expected changes in the exposure after the reporting date, including repayments of principal 
and interest, whether scheduled by contract or otherwise, expected drawdowns on committed 
facilities, and accrued interest from missed payments. 

loss given Default 
The Loss Given Default (LGD) is an estimate of the loss arising in the case where a default occurs at a 
given time. It is based on the difference between the contractual cash flows due and those that the 
lender would expect to receive, including from the realisation of any collateral. It is usually expressed 
as a percentage of the EAD. The LGD is computed in the following manner: 

a) In case of Commercial vehicle and Farm Equipments portfolio the LGD percentage is 
determined based on the recovery experience from closed cases. 

b) In case of loans to MSME Sector and term loans to Corporate customers the LGD percentage 
is determined based on the estimated value of recovery from the sale of collateral after 
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considering reasonable haircuts as determined appropriate by the management where latest 
fair value of collateral is not available with the management. 

c) In case of other portfolios proxy LGD percentage as prescribed by the regulatory authority 
(FIRB Approach) is considered. 

Significant increase in credit risk 
ECL is measured as an allowance equal to 12-month ECL for stage 1 assets, or lifetime ECL for stage 
2 or stage 3 assets. An asset moves to stage 2 when its credit risk has increased significantly since 
initial recognition. In assessing whether the credit risk of an asset has significantly increased the 
Company considered rebuttable presumption that credit risk on a financial asset has increased 
significantly since initial recognition when contractual payments are more than 30 days past due. 

5.7 Colfateral vatuation: 

To mitigate its credit risks on financial assets, the Company seeks to use collateral, where possible. 
The collateral comes in various forms, such as cash, securities, letters of credit/guarantees, vehicles, 
real estate, etc. Collateral, unless repossessed, is not recorded on the Company's balance sheet. 
However, the fair value of collateral affects the calculation of ECLs. The collateral are assessed at 
time of inception and are being reassessed as and when required. 

5.8 Collateral repossessed: 

In its normal course of business whenever default occurs in Farm/ Commercial Vehicle Business, the 
Company may take possession of underlying assets in its retail portfolio and generally disposes such 
assets through auction, to settle outstanding debt. Any surplus funds are returned to the 
customers/obligors. The Company generally does not use the assets repossessed for the internal 
operations. ECL on the underlying loans in respect of which collaterals have been repossessed and 
not sold is provided as under. 

Repo Ageing LGD% 

< 90 days LGD as per normal ECL model 

> 90 days & <= 180 days 1.2x of LGD applicable for product 

> 180 days & <= 365 days l.Sx of LGD applicable for product 

> 365 days 2x of LGD applicable for product 

As a result of this practice, assets under legal repossession processes are not recorded on the balance 
sheet as it does not meet the recognition criteria. 

5.9 Write-offs: 

The Company reduces the gross carrying amount of a financial asset when the Company has no 
reasonable expectations of recovering a financial asset in its entirety or a portion thereof. This is 
generally the case when the Company determines that the borrower does not have assets or sources 
of income that could generate sufficient cash flows to repay the amounts subjected to write-offs. 
Any subsequent recoveries against such loans are credited to the statement of profit and loss. 
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5.10 Determination of fair value: 

The Company measures financial instruments at fair value at each reporting date. Fair value is the 
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. The fair value measurement is based on the 
presumption that the transaction to sell the asset or transfer the liability takes place either, 

• In the principal market for the asset or liability, or 

• In the absence of a principal market, in the most advantageous market for the asset 
or liability. 

The principal or the most advantageous market must be accessible by the Company. 

The fair value of an asset or a liability is measured using the assumptions that market participants 
would use when pricing the asset or liability, assuming that market participants act in their economic 
best interest. A fair value measurement of a non-financial asset takes into account a market 
participant's ability to generate economic benefits by using the asset in its highest and best use or 
by selling it to another market participant that would use the asset in its highest and best use. The 
Company uses valuation techniques that are appropriate in the circumstances and for which 
sufficient data are available to measure fair value, maximising the use of relevant observable inputs 
and minimising the use of unobservable inputs. In order to show how fair values have been derived, 
financial instruments are classified based on a hierarchy of valuation techniques, as summarised 
below: 

Level 1 financial instruments 

Those where the inputs used in the valuation are unadjusted quoted prices from active markets for 
identical assets or liabilities that the Company has access to at the measurement date. The Company 
considers markets as active only if there are sufficient trading activities with regards to the volume 
and liquidity of the identical assets or liabilities and when there are binding and exercisable price 
quotes available on the balance sheet date. 

Level 2 financial instruments 

Those where the inputs that are used for valuation and are significant, are derived from directly or 
indirectly observable market data available over the entire period of the instrument's life. Such 
inputs include quoted prices for similar assets or liabilities in active markets, quoted prices for 
identical instruments in inactive markets and observable inputs other than quoted prices such as 
interest rates and yield curves, implied volatilities, and credit spreads. In addition, adjustments may 
be required for the condition or location of the asset or the extent to which it relates to items that 
are comparable to the valued instrument. However, if such adjustments are based on unobservable 
inputs which are significant to the entire measurement, the Company will classify the instruments as 
Level 3. 

Level 3 financial instruments 

Those that include one or more unobservable input that is significant to the measurement as whole. 

For assets and liabilities that are recognised in the standalone financial statements on a recurring 
basis, the Company determines whether transfers have occurred between levels in the hierarchy by 
re-assessing categorization (based on the lowest level input that is significant to the fair value 
measurement as a whole) at the end of each reporting period. 

The Company periodically reviews its valuation techniques including the adopted methodologies and 
model calibrations. Therefore, the Company applies various techniques to estimate the credit risk 
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associated with its financial instruments measured at fair value, which include a portfolio-based 
approach that estimates the expected net exposure per counterparty over the full lifetime of the 
individual assets, in order to reflect the credit risk of the individual counterparties for non­
collateralised financial instruments. 

The Company evaluates the levelling at each reporting period on an instrument-by-instrument basis 
and reclassifies instruments when necessary based on the facts at the end of the reporting period. 

5.11 Leases: 

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the 
contract conveys the right to control the use of an identified asset for a period of time in exchange 
for consideration. 

Company as a lessee 

The Company applies a single recognition and measurement approach for all leases, except for short­
term leases and leases of low-value assets. The Company recognises lease liabilities representing 
obligations to make lease payments and right-of-use assets representing the right to use the 
underlying assets. 

5.11.1 Right-of-use assets 

The Company recognises right-of-use assets at the commencement date of the lease {i.e., the date 
the underlying asset is available for use). Right-of-use assets are measured at cost, less any 
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease 
fiabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial 
direct costs incurred, and lease payments made at or before the commencement date less any lease 
incentives received. Right-of-use assets are depreciated on a straight-line basis over the lease term. 

The right-of-use assets are also subject to impairment. 

5.11.2 Lease liabilities 

At the commencement date of the lease, the Company recognises lease liabilities measured at the 
present value of lease payments to be made over the lease term. The lease payments include fixed 
payments (including in-substance fixed payments) less any lease incentives receivable, variable lease 
payments that depend on an index or a rate, and amounts expected to be paid under residual value 
guarantees. The lease payments also include the exercise price of a purchase option reasonably 
certain to be exercised by the Company and payments of penalties for terminating the !ease, if the 
lease term reflects the Company exercising the option to terminate. 

Variable lease payments that do not depend on an index or a rate are recognised as expenses (unless 
they are incurred to produce inventories} in the period in which the event or condition that triggers 
the payment occurs. 

In calculating the present value of lease payments, the Company uses its incremental borrowing rate 
at the lease commencement date because the interest rate implicit in the lease is not readily 
determinable. After the commencement date, the amount of lease liabilities is increased to reflect 
the accretion of interest and reduced for the lease payments made. In addition, the carrying amount 
of lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the 
lease payments (e.g., changes to future payments resulting from a change in an index or rate used 
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to determine such lease payments) or a change in the assessment of an option to purchase the 
underlying asset. 

The Company's lease liabilities are included in Other Financial Liabilities. 

5.11.3 Short-term leases and leases oflow-value assets 

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those 
leases that have a lease term of 12 months or less from the commencement date and do not contain 
a purchase option). It also applies the lease of low-value assets recognition exemption to leases that 
are considered to be of low value. Lease payments on short-term leases and leases of low-value 
assets are recognised as expense on a straight-line basis over the lease term. 

5.12 Earnings per share: 

Basic earnings per share is computed by dividing the net profit after tax attributable to the equity 
shareholders for the year by the weighted average number of equity shares outstanding for the year. 

Diluted earnings per share reflect the potential dilution that could occur if securities or other 
contracts to issue equity shares were exercised or converted during the year. Diluted earnings per 
share is computed by dividing the net profit after tax attributable to the equity shareholders for the 
year by weighted average number of equity shares considered for deriving basic earnings per share 
and weighted average number of equity shares that could have been issued upon conversion of all 
potential equity shares. 

5.13 Foreign currency transaction: 

The Standalone financial statements are presented in Indian Rupees which is also functional currency 
of the Company. Transactions in currencies other than Indian Rupees (i.e. foreign currencies) are 
recognised at the rates of exchange prevailing at the dates of the transactions. At the end of each 
reporting period, monetary items denominated in foreign currencies are retranslated at the rates 
prevailing at that date. Non-monetary items carried at fair value that are denominated in foreign 
currencies are retranslated at the rates prevailing at the date when the fair value was determined. 
Non-monetary items that are measured in terms of historical cost in a foreign currency are not 
retranslated. 

Exchange differences on monetary items are recognised in profit or loss in the period in which they 
arise. 

5.14 Employee benefit expenses: 

5.14.1 Short-term employee benefits: 

Defined contribution schemes 

The Company contributes to a recognised provident fund which is a defined contribution 
scheme. The contributions are accounted for on an accrual basis and recognised in the 
standalone statement of profit and loss. The undiscounted amount of short-term employee 
benefits expected to be paid in exchange for the services rendered by employees are 
recognised as an expense during the period when the employees render the services 
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5.14.2 Post-employment benefits: 

Defined benefit schemes - Gratuity 

The Company's gratuity scheme is a defined benefit plan. The Company's net obligation in 
respect of the gratuity benefit scheme is calculated by estimating the amount of future 
benefit that the employees have earned in return for their service in the current and prior 
periods, that benefit is discounted to determine its present value, and the fair value of any 
plan assets, if any, is deducted. The present value of the obligation under such benefit plan 
is determined based on independent actuarial valuation using the Projected Unit Credit 
Method. 

Re-measurement, comprising of actuarial gains and losses, the effect of the asset ceiling, 
excluding amounts included in net interest on the net defined benefit liability and the 
return on plan assets (excluding amounts included in net interest on the net defined benefit 
liability), are recognised immediately in the balance sheet with a corresponding debit or 
credit to retained earnings through OCI in the period in which they occur. 

Remeasurement are not reclassified to profit or loss in subsequent periods. 

5.14.3 Other long-term employee benefits: 

The eligible employees of the Company are permitted to carry forward certain number of 
their annual leave entitlement to subsequent years, subject to a ceiling. The Company 
recognises the charge in the standalone statement of profit and loss and corresponding 
liability on such non-vesting accumulated leave entitlement based on a valuation by an 
independent actuary. The cost of providing annual leave benefits is determined using the 
projected unit credit method. 

5.14.4 Employee share-based payments: 

Equity-settled share-based payments to employees providing services are measured at the 
fair value of the equity instruments at the grant date. Details regarding the determination 
of the fair value of equity-settled share-based payments transactions are set out in Note 
57. 

The fair value determined at the grant date of the equity-settled share based payments is 
expensed on a straight line basis over the vesting period, based on the Company's estimate 
of equity instruments that will eventually vest, with a corresponding increase in equity. At 
the end of each reporting period, the Company revises its estimate of the number of equity 
instruments expected to vest. The impact of the revision of the original estimates, if any, is 
recognised in Standalone statement of profit and loss such that the cumulative expenses 
reflects the revised estimate, with a corresponding adjustment to the Share Based 
Payments Reserve. 

The dilutive effect of outstanding options is reflected as additional share dilution in the 
computation of diluted earnings per share. 

If a grant of equity instruments is cancelled or settled during the vesting period (other than 
a grant cancelled by forfeiture when the vesting conditions are not satisfied}: 
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a. the company shall account for the cancellation or settlement as an acceleration of 
vesting and shall therefore recognise immediately the amount that otherwise would 
have been recognised for services received over the remainder of the vesting period. 

b. any payment made to the employee on the cancellation or settlement of the grant shall 
be accounted for as the repurchase of an equity interest, i.e. as a deduction from 
equity, except to the extent that the payment exceeds the fair value of the equity 
instruments granted, measured at the repurchase date. Any such excess shall be 
recognised as an expense. 

5.15 Property, plant and equipment: 

All items of property, plant and equipment are measured at cost less accumulated depreciation and 
impairment loss if any. The cost comprises the purchase price and incidental expenses directly 
attributable to bringing the asset to the location and condition necessary for it to be capable of 
operating in the manner intended by the management. 

Changes in the expected useful life are accounted for by changing the amortization period or 
methodology, as appropriate, and treated as changes in accounting estimates. 

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as 
appropriate, only when it is probable that future economic benefits associated with the item will 
flow to the Company and the cost of the item can be measured reliably. The carrying amount of any 
component accounted for as a separate asset is derecognized when replaced. All other repairs and 
maintenance are recognized in profit or loss during the reporting period, as and when they are 
incurred. 

Depreciation is calculated using the straight-line method to write down the cost of property and 
equipment to their residual values over their estimated useful lives which is in line with the estimated 
useful life as specified in Schedule II of the Companies Act, 2013 

As per the requirement of Schedule II of the Companies Act, 2013, the Company has evaluated the 
useful lives of the respective fixed assets which are as per the provisions of Part C of the Schedule II 
for calculating the depreciation. The estimated useful lives of the fixed assets are as follows: 

Nature of assets 
•. . • •. . . . 

Estimated.Useful lives 
. •. 

•· .• • .. ••. . . • 
.· ..... • 

·•• ·. • . 

Office equipment 5 years 

Computer Systems - End User Devices 3 years 

Computer Systems - Servers & Networks 6 years 

Electrical Installation 10 years 

Furniture & fixtures 10 years 

Office Premises On the lease term 

The residual values, useful lives and methods of depreciation of property, plant and equipment are 
reviewed at each financial year end and adjusted prospectively, if appropriate. 

An item of property, plant and equipment is derecognised upon disposal or when no future economic 
no,noir,,-c are expected to arise from the continued use of the asset. The carrying amount of those 
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components which have been separately recognised as assets is derecognised at the time of 
replacement thereof. Any gain or loss arising on the disposal or retirement of an item of property, 
plant and equipment is determined as the difference between the sales proceeds and the carrying 
am aunt of the asset and is recognised in profit or loss. 

5.16 Intangible assets: 

An intangible asset is recognised only when its cost can be measured reliably, and it is probable that 
the expected future economic benefits that are attributable to it will flow to the company. 

Intangible assets are recorded at the consideration paid for the acquisition of such assets and are 
carried at cost less accumulated amortization and impairment, if any. 

The useful lives of intangible assets are assessed to be either finite or indefinite. Intangible assets 
with finite lives are amortised over the useful economic life. The amortization period and the 
amortization method for an intangible asset with a finite useful life are reviewed at least at each 
financial year-end. Changes in the expected useful life, or the expected pattern of consumption of 
future economic benefits embodied in the asset, are accounted for by changing the amortization 
period or methodology, as appropriate, which are then treated as changes in accounting estimates. 
The amortization expense on intangible assets with finite lives is presented as a separate line item in 
the standalone statement of profit and loss. 

Intangibles such as software are amortised over a period of 10 years based on its estimated useful 
life. 

Gains or losses from derecognition of intangible assets are measured as the difference between the 
net disposal proceeds and the carrying amount of the asset are recognised in the Standalone 
statement of profit and loss when the asset is derecognised. 

5.17 Impairment of non-financial assets: 

The Company assesses at each balance sheet date whether there is any indication that an asset may 
be impaired based on internal/external factors. If any such indication exists, the Company estimates 
the recoverable amount of the asset. If such recoverable amount of the asset or the recoverable 
amount of cash generating unit which the asset belongs to is less than its carrying amount, the 
carrying amount is reduced to its recoverable amount. The reduction is treated as an impairment 
loss and is recognized in the standalone statement of profit and loss. If at the balance sheet date 
there is an indication that a previously assessed impairment loss no longer exists, the recoverable 
amount is reassessed, and the impairment is reversed subject to a maximum carrying value of the 
asset before impairment. 

5.18 Provisions, other contingent liabilities and contingent assets: 

Provisions are recognised when the Company has a present obligation (legal or constructive} as a 
result of a past event, it is probable that the Company will be required to settle the obligation, and a 
reliable estimate can be made of the amount of the obligation. If the effect of the time value of 
money is material, provisions are determined by discounting the expected future cash flows to net 
present value using an appropriate pre-tax discount rate that reflects current market assessments of 
the time value of money and, where appropriate, the risks specific to the liability. 

A present obligation that arises from past events, where it is either not probable that an outflow of 
resources will be required to settle or a reliable estimate of the amount cannot be made, is disclosed 
as a contingent liability. Contingent liabilities are also disclosed when there is a possible obligation 
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arising from past events, the existence of which will be confirmed only by the occurrence or non­
occurrence of one or more uncertain future events not wholly within the control of the Company. 
Claims against the Company, where the possibility of any outflow of resources in settlement is 
remote, are not disclosed as contingent liabilities. 

Contingent assets are not recognized in the standalone financial statements since this may result in 
the recognition of income that may never be realized. However, when the realization of income is 
virtually certain, then the related asset is not a contingent asset and is recognized. 

5.19 Income tax expenses: 

Income tax expense represents the sum of current tax and deferred tax. 

5.19.1 Current tax: 

Current tax is recognised in statement of profit or loss, except when they relate to items 
that are recognised in other comprehensive income or directly in equity, in which case, the 
current tax is also recognised in other comprehensive income or directly in equity 
respectively. The management periodically evaluates positions taken in the tax returns with 
respect to situations in which applicable tax regulations are subject to interpretation and 
establishes provisions where appropriate. 

5.19.2 Deferred tax: 

Deferred tax is provided on temporary differences at the reporting date between the tax 
bases of assets and liabilities and their carrying amounts for financial reporting purposes. 

Deferred tax liabilities are recognised for all taxable temporary differences, except: 

- Where the deferred tax liability arises from the initial recognition of an asset or liability 
in a transaction that is not a business combination and, at the time of the transaction, 
affects neither the accounting profit nor taxable profit and loss. 

Deferred tax assets are recognised for all deductible temporary differences, the carry 
forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised 
to the extent that it is probable that taxable profit will be available against which the 
deductible temporary differences, and the carry forward of unused tax credits and unused 
tax losses can be utilised, except: 

- When the deferred tax asset relating to the deductible temporary difference arises 
from the initial recognition of an asset or liability in a transaction that is not a business 
combination and, at the time of the transaction, affects neither the accounting profit 
nor taxable profit and loss. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced 
to the extent that it is no longer probable that sufficient taxable profit will be available to 
allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are 
reassessed at each reporting date and are recognised to the extent that it has become 
probable that future taxable profits will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in 
the year when the asset is realised or the liability is settled, based on tax rates (and tax laws} 
that have been enacted or substantively enacted at the reporting date. 
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Deferred tax relating to items recognised outside profit and loss is recognised outside profit 
and loss (either in other comprehensive income or in equity). Deferred tax items are 
recognised in correlation to the underlying transaction either in OCI or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists 
to set off current tax assets against current tax liabilities and the deferred taxes relate to the 
same taxable entity and the same tax authority. 

5.20 Goods and services tax paid on acquisition of assets or on incurring expenses: 

Goods and services tax /value added taxes paid on acquisition of assets or on incurring expenses 

Expenses and assets are recognised net of the goods and services tax/value added taxes paid, except: 

• When the tax incurred on a purchase of assets or services is not recoverable from the 
taxation authority, in which case, the tax paid is recognised as part of the cost of acquisition 
of the asset or as part of the expense item, as applicable 

• When receivables and payables are stated with the amount of tax included 

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of 
receivables or payables in the balance sheet. 

5.21 Securities issue expenses: 

Expenses incurred in connection with fresh issue of Share capital are adjusted against Securities 
premium reserve. 

5.22 Investment in subsidiaries 

Subsidiaries are all entities over which the group has control. The Company controls an entity when 
the Company is exposed to, or has rights to, variable returns from its involvement with the entity and 
has the ability to affect those returns through its power to direct the relevant activities of the entity. 

Investment in subsidiaries is carried at cost less impairment if any in the standalone financial 
statements. 

5.23 Cash and cash equivalents: 

Cash and cash equivalents comprise of cash at banks and on hand and short-term deposits with an 
original maturity of three months or less, which are subject to an insignificant risk of changes in value. 
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short­
term deposits, as defined above, net of outstanding bank overdrafts if any, as they are considered 
an integral part of the Company's cash management. 

5.24 Cash-flow statement: 

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the 

effects of transactions of a non-cash nature and any deferrals or accruals of past or future cash 

receipts or payments. The cash flows from regular revenue generating, investing and financing 

activities of the Company are segregated. 
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6. Significant accounting judgements, estimates and assumptions: 

The preparation of financial statements in conformity with the Ind AS requires the management to make 

judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets 

and liabilities and the accompanying disclosure and the disclosure of contingent liabilities, at the end of 

the reporting period. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions 

to accounting estimates are recognised in the period in which the estimates are revised and future 

periods are affected. Although these estimates are based on the management's best knowledge of 

current events and actions, uncertainty about these assumptions and estimates could result in the 

outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future 

periods. 

In particular, information about significant areas of estimation, uncertainty and critical judgments in 

applying accounting policies that have the most significant effect on the amounts recognized in the 

financial statements is included in the following notes: 

6.1 Critical judgements in applying accounting polices: 

6.1.1 Business model assessment: 

Classification and measurement of financial assets depends on the results of the solely payments of 
principal and interest (SPPI) and the business model test. The Company determines the business 
model at a level that reflects how Company's financial assets are managed together to achieve a 
particular business objective. This assessment includes judgment reflecting all relevant evidence 
including how the performance of the assets is evaluated and their performance is measured, the 
risks that affect the performance of the assets and how these are managed and how the managers 
of the assets are compensated. The Company monitors financial assets measured at amortised cost 
that are derecognised prior to their maturity to understand the quantum, the reason for their 
disposal and whether the reasons are consistent with the objective of the business for which the 
asset was held. Monitoring is part of the Company's continuous assessment of whether the business 
model for which the remaining financial assets are held continues to be appropriate and if it is not 
appropriate whether there has been a change in business model and so a prospective change to the 
classification of those assets. 

6.2 Key source of estimation uncertainty: 

The following are the key assumptions concerning the future, and other key sources of estimation 
uncertainty at the end of the reporting period that may have a significant risk of causing a material 
adjustment to the carrying amounts of assets and liabilities within the next financial year, as 
described below. The Company based its assumptions and estimates on parameters available when 
the standalone financial statements were prepared. Existing circumstances and assumptions about 
future developments, however, may change due to market changes or circumstances arising that are 
beyond the control of the Company. Such changes are reflected in the assumptions when they occur. 

6.2.1 Fair value of financial instruments: 

The fair value of financial instruments is the price that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction in the principal (or most advantageous) market at the 
measurement date under current market conditions {i.e., an exit price) regardless of whether that 
price is directly observable or estimated using another valuation technique. When the fair values of 
financial assets and financial liabilities recorded in the balance sheet cannot be derived from active 
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markets, they a re determined using a variety of va lu atio n techniques that include the use of va I u ation 
models. The inputs to these models are taken from observable markets where possible, but where 
this is not feasible, estimation is required in establishing fair values. Judgements and estimates 
include considerations of liquidity and model inputs related to items such as credit risk {both own 
and counterparty), funding value adjustments, correlation and volatility. 

6.2.2 Effective Interest Rate {EIR) Method: 

The Company's EIR methodology, as explained in Note 5.1, recognises interest income/ expense 
using a rate of return that represents the best estimate of a constant rate of return over the expected 
behavioural life of loans given/ taken and recognises the effect of potentially different interest rates 
at various stages and other characteristics of the product life cycle including prepayments and 
penalty interest and charges. 

This estimation, by nature requires an element of judgement regarding the expected behaviour and 
life cycle of the instrument, as well expected changes to India's base rate and other fee 
income/expenses that are integral part of the instrument. 

6.2.3 Impairment of Financial assets; 

The measurement of impairment losses across all categories of financial assets requires judgment, 
in particular, the estimation of the amount and timing of future cash flows and collateral values when 
determining impairment losses and the assessment of a significant increase in credit risk. These 
estimates are driven by a number of factors, changes in which can result in different levels of 
allowances. 

The Company's ECL calculations are outputs of models with a number of underlying assumptions 
regarding the choice of variable inputs and their interdependencies. Elements of the ECL models that 
are considered accounting judgements and estimates include: 

• PD calculation includes historical data, assumptions and expectations offuture conditions. 

• The Company's criteria for assessing if there has been a significant increase in credit risk and 
so allowances for financial assets should be measured on a life-time expected credit loss and 
the qualitative assessment. 

• The segmentation of financial assets when their ECL is assessed on a collective basis 

• Development of ECL models, including the various formulas and the choice of inputs 

• Determination of associations between macroeconomic scenarios and, economic inputs, 
such as .unemployment levels and collateral values, and the effect on PDs, EAD and LGD 

• Selection of forward-looking macroeconomic scenarios and their probability weightings, to 
derive the economic inputs into the ECL models 

• The impact of COVID -19 on the global economy and how government, business and 
consumer is uncertain This uncertainty is reflected in the Company's assessment of 
impairment allowance on its loans which are subject to a number of management judgement 
and estimated. While methodologies and assumption applied remains unchanged. Company 
has separately incorporated estimates, assumption and judgements specific to the impact of 
COVID -19 pandemic. 
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In terms of the requirements as per RBI notification no. RBl/2019-20/170 DOR 
(NBFC).CC.PD.No.109/22.10.106/2019-20 dated 13 March 2020 on Implementation of Indian 
Accounting standard , Non-Banking Financial Companies (NBFCs} are required to create an 
impairment reserve for any shortfall in impairment allowance under Ind AS 109 and Income 
Recognition , Asset Classification and Provisioning (IRACP) norms (including provision on standard 
assets}. The impairment allowance under Ind AS 109 made by the company exceeds the total 
provision required under IRACP (including standard asset provisioning), as at 31 March 2024 and 
accordingly, no amount is required to be transferred to impairment reserve. 

It is Company's policy to regularly review its models in the context of actual loss experience and 
adjust when necessary. 

6.2.4 Impairment of Non-Financial assets: 

The Company assesses at each reporting date whether there is an indication that an asset may be 
impaired. If any indication exists, the company estimates the asset's recoverable amount. An asset's 
recoverable amount is higher of an asset's fair value less cost of disposal and its value in use. Where 
the carrying amount exceeds its recoverable amount, the asset is considered impaired and is written 
down to its recoverable amount. 

6.2.5 Provision and contingent liabilities: 

The Company operates in a regulatory and legal environment that, by nature, has a heightened 
element of litigation risk inherent to its operations. As a result, it is involved in various litigation, 
arbitration and regulatory investigations and proceedings in the ordinary course of its business. 

When the Company can reliably measure the outflow of economic benefits in relation to a specific 
case and considers such outflows to be probable, the Company records a provision against the case. 
Where the probability of outflow is considered to be remote, or probable, but a reliable estimate 
can not be made, a contingent liability is disclosed. 

Given the subjectivity and uncertainty of determining the probability and amount of losses, the 
Company takes into account a number of factors including legal advice, the stage of the matter and 
historical evidence from similar incidents. Significant judgment is required to conclude on these 
estimates. 

6.2.6 Provisions for Income Taxes: 

Significant judgements are involved in determining the prov1s1on for income taxes including 
judgement on whether tax positions are probable of being sustained in tax assessments. A tax 
assessment can involve complex issues, which can only be resolved over extended time periods. 

Estimates and judgements are continually evaluated. They are based on historical experience and 
other factors, including expectation of future events that may have a financial impact on the 
Company and that are believed to be reasonable under the circumstances. 

6.2.7 Leases- Estimating the Incremental Borrowing rate: 

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its 

incremental borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the 

Company would have to pay to borrow over a similar term, and with a similar security, the funds 

necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic 

environment. The IBR therefore reflects what the Company 'would have to pay', which requires 
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estimation when no observable rates are available or when they need to be adjusted to reflect the 

terms and conditions of the lease. The Company estimates the !BR using observable inputs when 

available and is required to make certain entity-specific estimates. 

6.2.8 Leases - Estimate of lease period 

Ind AS 116 requires lessees to determine the lease term as the non-cancellable period of a lease 
adjusted with any option to extend or terminate the lease, if the use of such option is reasonably 
certain. The Company makes an assessment on the expected lease term on a lease-by-lease basis 
and thereby assesses whether it is reasonably certain that any options to extend or terminate the 
contract will be exercised. 

6.2.9 Share-Based Payments: 

EsUmating fair value for share-based payment transactions requires use of an appropriate valuation 

model. The Company measures the cost of equity-settled transactions with Option holders using 

Black-Scholes Model to determine the fair value of the options on the grant date. 

Inputs into the valuation model, includes assumption such as the expected life of the share option, 

volatility and dividend yield. 

Further details used for estimating fair value for share-based payment transactions are disclosed in 

Note 5.14.4. 

6.2.10 Useful life of Property., Plant and Equipment: 

The useful life to depreciate property, plant and equipment is based on technical obsolescence, 

nature of assets, estimated usage of the assets, operating conditions of the asset, and manufacturers' 

warranties, maintenance and support period, etc. The charge for the depreciation is derived after 

considering the expected residual value at end of the useful life. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are 

reviewed by the management at each financial year end and adjusted prospectively, if appropriate. 

Further details about property, plant and equipment are given in Note 15. 

6.2.11 Defined benefit plans (gratuity and compensated absences benefits) 

The Company's obligation on account of gratuity and compensated absences is determined based on 
actuarial valuations. An actuarial valuation involves making various assumptions that may differ from 
actual developments in the future. These include the determination of the discount rate, future 
salary increases, attrition rate and mortality rates. Due to the complexities involved in the valuation 
and its long-term nature, these liabilities are highly sensitive to changes in these assumptions. All 
assumptions are reviewed at each reporting date. The parameter subject to frequent changes is the 
discount rate. In determining the appropriate discount rate, the management considers the interest 
rates of government bonds in currencies consistent with the currencies of the post-employment 
benefit obligation. 

The mortality rate is based on publicly available mortality tables in India. Those mortality tables tend 
to change only at interval in response to demographic changes. Future salary increases and gratuity 
increases are based on expected future inflation rates. Further details about gratuity obligations are 
given in Note 39. 
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(All amounts in '\' in Millions unless othenNise stated} 

7 Cash and cash equivalents 

Particulars 

Cash on hand 

Balances with banks 
Fixed deposit with bank for original maturity less than 3 months (induding interest accrued) 

Total 

8 Bank balances other than cash and cash equivalents 

4,005.13 

3,252.49 

7,281.17 

Asat 

March 31,2023 
18.22 

772.12 

790.34 

Particulars Asat Asat 
Mardi31,2024 March31,2023 

Long-term deposits with banks (including interest accrued) (Refer note below) 888.25 394.20 

Total 888.2S 394.20 

Note: 
a)"'. 467.60 millions (PY:~ Nil} worth of fixed deposit with bank represents first loss default guarantee (FLDG} for securitisation transactions undertaken during 

the year (Refer Note 20(b) - Debt Securities). 

b) ~ 390.14 millions (PY:~ 390.10 mimons) worth of fixed deposit with bank is lien marked against overdraft facilities from various banks. 

9 Receivables 

Trade Receivables 

Particulars 

Considered good - Secured 

Considered good - Unsecured 

Gross trade receivables 

Less: Allowance for Expected Credit Losses 

Total trade receivables jnet of impairment) 

Asat Asat 
March31{2024 Mard,31/2023 

16.82 11.49 

16.82 11.49 

(0.56) (0.80) 

16.26 10.69 

a. Reconciliation of impairment allowance on trade receivables: 

Particulars 

Impairment allowance as per simplified approach 

Opening Balance 

Add/{less): On Assets originated or acquired (net) 

Closing Balance 

0.80 

(0.24) 

0.56 

0.32 

0.48 

0.80 

No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other person. Nor any trade or other 
receivable ore due from firms or private companies respectively in which any director is a partner, a director or a member. 

b. Trade receivables ageing schedule 

Considered good - Secured 

Considered good - Unsecured 

Gross trade receivables 

Less: Allowance for Expected Credit Losses 

Total trade receivables {net of impairment} 

OutstandingforfoHowing periodsJrom due date ijf payment 
Less than 6 6'.montlis;: 

months lyear 

16.69 0.13 16.82 

16.69 0.13 16.82 

(0.56) 

16.26 

Outstanding for.following periodsJrom due date of payment 
less than 6 6 months- 1~2 years ?~3 yea~ Moretban 3 

l•r ~rs 

9.86 1.46 0.16 11.49 

9.86 1.46 0.16 11.49 
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10 Loans 

--
-_ 

Particulars _-

•----
---- .. - __ - -____ 

(A} loans 

Inter corporate deposit given to related parties 

Total - Gross (A) 

less: Impairment loss allowance 

Total - Net of impairment loss allowance (A) 

(B) (i) Secured by tangible assets 

(ii} Unsecured 

Total - Gross (B) 

less: Impairment loss allowance 

Total - Net of impairment loss allowance {B) 

(C) Loans in India 

(i) Public sectors 

(ii) Others 

Total - Gross (C) 
Less: Impairment loss allowance 

Total - Net of impairment loss allowance (C) 

Notes: 

-- ___ - -_-

Asat _-_ Asat 

Marc:h31iZ024 ___ < March 31,2023 
_-

Amortised cost Amortised cost 

31,457.67 27,277.47 

1,250.00 -

32,707.67 27,277.47 

(592.66) (376.32) 

32,115.01 26,901.15 

29,872.07 25,549.06 

2,835.60 1,728.40 

32,707.67 27,277.47 

{592.66) {376.32) 

32,115.01 26,901.15 

- -

32,707.67 27,277.47 

32,707.67 27,277.47 

{592.66) (376.32) 

32,115.01 26,901.15 

1. Loans includes instalment and interest outstanding amounting to~ 6.87 Millions (PY - ~ 3.94 Millions} in respect of properties 

he!d for disposal under Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 

[SARFAESI]. 

2. The Company has not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the related 

parties (as defined under the Companies Act, 2013}, either severally or jointly with any other person that are (a) repayable on 

demand or {b} without specifying any terms or period of repayment. 



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

(All amounts in ~ in Mi/lions unless otherwise stated) 

10.1 Loans 

a. Credit Quality of Assets 

The table below shows the credit quality and the maximum exposure to credit risk based on the Company's year-end stage classification. The amounts presented are gross of impairment allowances. Details of the 

Company's internal grading system are explained in Note 54.1 and policies on whether ECL allowances are calculated on an individual or collective basis are set out in Note 54.1.1.6 

Internal rating grade ',' ', ,' U~Mar.24 ,· ," 31-Mar-23 
' Stage1. ',· ' Stage2 stage3 total ,' stage,1 Stage 2 Stage 3 Total ' 

Performing 30,601.08 1,424.86 32,025.94 30,601.08 1,424.86 32,025.94 
Non- performing - 681.73 681.73 681.73 681.73 

Total 30,601.08 1,424.86 681.73 32,707.67 30,601.08 1,424.86 681.73 32,707.67 

b. Reconciliation of changes in gross carrying amount and corresponding ECL allowance for loans and advances to corporate, retail customers & factoring :-
The following disclosure provide stage wise reconciliation of the Company's gross carrying amount and ECL allowances for loans and advances to corporate, retail and factoring customer. The transfer of financial 

assets represents the impact of stage transfer upon the gross carrying amount and associated allowance for ECL. The net remeasurement of ECL arising from stage transfer represent increase or decrease due to 

these transfers. 

Parllculars 

Gross carrying amount opening balance 

New assets originated or purchased 

Assets derecognised or repaid (excluding write offs) 

Transfers to Stage 2 

Transfers to Stage 3 

Assets staging upgraded 

Other Adjustment 

Gross carrying amount closing balance 

c. Reconciliation of ECL allowance is given below: 

ECL allowance opening balance 
New assets originated or purchased 

Assets derecognised or repaid (excluding write offs) 

Transfers to Stage 2 

Transfers to Stage 3 

Impact on year end ECL of exposures transferred between 
year 

o models and inputs used for ECL calculations 

closing balance 

26,063.02 

17,735.04 

(12,003.31) 

(1,006.24) 

(406.57) 

179.67 

39.47 
30,601.08 

171.25 

115.72 

84.10 
(67.95) 

(105.20) 

1.37 

199.29 

814.41 

213.21 

(389.26) 

1,006.24 

(83.33) 

(137.12) 

0.71 
1,424.86 

48.33 

11.38 
(8.74) 

67.95 

(25.13) 

2.31 

96.10 

400.04 

43.78 

(210.37) 

489.90 
(42.55) 

0.93 
681.73 

156.74 

14.26 

(110.88) 

130.33 
(3.68) 

110.50 
297.27 

allowance includes management overlay of It 110.50 million (PY:" 61.00 million) on Loans & Advances. 

27,277.47 

17,992.03 
(12,602.94) 

41.11 
32,707.67 

376.32 
141.36 
(35.52) 

110.50 
592.66 

17,879.75 

19,776.08 

(11,085.38) 

(447.49) 

(223.39) 

154.26 
9.19 

26,063.02 

120.63 

130.42 

(8.18) 

(22.67) 

(50.04) 

1.09 

171.25 

855.731 
281.45 

(536.20) 

447.49 
(84.44) 

(150.35) 

0.73 
814.41 

16.41 

19.70 

12.34 

22.67 

(21.72)1 
(1.07) 

48.33 

283.82 

54.95 

(242.88) 

307.83 
(3.91) 

0.23 

400.04 

99.48 

12.86 

(88.34) 

71.76 
(0.02) 

61.00 
156.74 

19,019.30 

20,112.48 
(11,864.46) 

10.15 
27,277.47 

236.52 

162.98 
(84.18) 
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11 Investments 

Particulars 

At cost 

-Investment in Equity Shares of Subsidiary Company 

(Unquoted) 

13,57,28,744 (As at 31.03.2023 Nil} Equity shares of 

Adani Housing Finance Private limited of~ 10 each 

fully paid-up 

At fair value through profit & loss 

-Investment in Security Receipts (Unquoted) 

2,04,856 (As at 31.03.2023 2,14,285} Security 

Receipts of EARC TRUST SC - 435 of~ 1,000 each 

[Face Value as at 31.03.2024 - ~ 394.12 {As at 

31.03.2023 - ~ 718.14)] 

-Investment in Equity Shares of Other Company 

(Unquoted) 

1,19,235 (As at 31.03.2023 1,19,235) Equity shares of 

CSC Grameen EStore Private Limited of~ 10 each fully 

paid-up 

Total - Gross (A) 

(i} Investments outside India 

(ii) Investments in India 

Total - Gross (B) 

Less: Allowance for impairment loss (C) 

Total - Net (A- C) 

Asat ..... Asat 

·.•· March31,:2024 M~rch.31.iZ023 

3,482.70 

80.74 153.89 

239.66 239.66 

3,803.10 393.55 

3,803.10 393.55 

3,803.10 393.55 

3,803.10 393.55 

•. 
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12 Other financial assets 

Particulars 

Excess Interest Spread (EIS) Receivables 

less: Allowance for Expected Credit losses 

Total EIS Receivables (net of impairment) 

Security Deposits 

Other receivables from related parties (Refer Note 50) 

Others 

Total 

13 Current tax assets (net) 

Advance income tax 

[Net of provision for income tax=!: 346.33 millions {PY: NIL}] 

Total 

Asat 
March 3112014 

1,277.49 

(7.79) 

1,269.70 

63.41 

106.51 

6.66 

1,446.28 

Asat 
Marih 31i20Z4 

33.47 

33.47 

Asat 

March 31, 2023 
1,072.84 

(4.90) 

1,067.94 

17.09 

56.47 

4.30 

1,145.80 

Asat 
Marc:h31,:Z023 
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14 Deferred tax 

The major components of deferred tax assets/ (liabilities) arising on account of timing differences are as follows: 

As at March 31, 2024 

Particulars 

Deferred tax assets 

Impairment loss on financial assets 

Impact of Leases 

Retirement benefit plans 

Deferred tax liabilities 

(A} 

Difference between written down value of fixed assets as per the books 

of accounts and income tax 

EIR impact on financial instruments 
EIR impact on borrowings 

Impact of direct assignment transactions 

{B) 

Deferred tax assets/ {liabilities) (net) (A-BJ 

As at March 31, 2023 

·• . ··. 

Particulars 
.• .. 

.. • .. • 
. . ·•·· . . • .. 

Deferred tax assets 

Impairment loss on financial assets 

EIR impact on financial instruments 

Impact of Leases 

Retirement benefit plans 

(A) 

Deferred tax liabilities 

Difference between written down value of fixed assets as per the books 

of accounts and income tax 

EIR impact on borrowings 

Impact of direct assignment transactions 

(B) 

Deferred tax assets/ {liabilities) (net) (A-8) 

.. 

94.91 

7.18 

18.90 

120.99 

11.86 

0.28 

42.45 

270.01 

324.60 

(203.61) 

Asat 

Aprito1;2022 

52.09 

6.14 

6.67 

11.90 

76.80 

10.93 

24.16 

58.84 

93.93 

(17.13) 

Rec:i>gnisei:1· if1profit 
or loss 

56.35 

0.21 

(4.61) 

51.9S 

0.54 

10.07 

9.78 

51.51 

71.90 

(19.95) 

1Jecog11isedJrt profit 

otJoss 

42.82 

{6.42) 

0.51 

6.42 

43.33 

0.93 

18.29 

211.17 

230.39 

(187.06) 

151.26 

7.39 

1.79 16.08 

1.79 174.73 

12.40 

10.35 

52.23 

321.52 

396.50 

1.79 (221.77) 

Recog~i~ed AS:at 

inOCI March 31, 2023 

- 94.91 

- (0.28) 

- 7.18 

0.58 18.90 

0.58 120.71 

- 11.86 

- 42.45 
- 270.01 

- 324.32 

0.58 {203.61) 
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(All amounts in '{ in Millions unless otherwise stated) 

15 Property, plant and equipment 

Particulars Office Pr~misC!S . Furniture and 
fixtures 

Gross Block 
As at April 01, 2022 25.86 25.00 

Additions 8.27 8.28 

Disposals (1.80) (1.04) 

As at March 31, 2023 32.33 32.24 

Additions 10.99 3.70 

Disposals (0.34) (1.09) 

As at March 31, 2024 42.98 34.85 

Accumulated Oegreciation L Amortization: 
As at April 01, 2022 4.90 5.18 

Depreciation/ Amortization for the year 5.25 3.05 

Disposals (0.72) (0.36) 

As at March 31, 2023 9.43 7,87 

Depreciation/ Amortization for the year 6.30 3.37 

Disposals (0.20) (0.54) 

As at March 31, 2024 15.53 10.70 

Net carrying amount 

N1t1'<lrnn1e1,mi·,,1 plant and equipment have been revalued during the year. 

on account of borrowings costs have been made during the year. 

Office equipment 

16.06 

0.27 

(0.41) 

15.92 

0.52 

(0.09) 

16.35 

9.11 

3.16 

(0.34) 

11.93 

2.20 

(0.07) 

14.06 

Elettrfoal 
ROUasset 

Computer& 
Total 

Installations Printer 

33.82 288.54 56.21 445.51 

3.12 36.80 19.83 76.57 

(2.30) (20.05) (0.35) (25.95) 

34.64 305.29 75.69 496.13 

2.05 144.63 31.05 192.94 

(0.01) (56.78) (0.05) (58.36) 

36.68 393.14 106.69 630.71 

8.98 82.14 30.40 140.73 

3A9 43.36 13.43 71.74 

(0.82) (6.58) (0.31) (9.13) 

11.65 118.92 43.52 203.34 

3.59 45.44 20.17 81.07 

(0.00) (44.76) (0.05) (45.62) 

15.24 119.60 63.64 238.79 



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

(All amounts in ~ in Millions unless otherwise stated) 

16 Intangible assets under development 

Ageing schedule as at 31 March 2024 

Particulars 

Projects in progress 

Projects temporarily suspended 

Total 

Ageing schedule as at 31 March 2023 

Particulars 

Projects in progress 

Projects temporarily suspended 

Total 

Altlount.iil Intangible assets·underdevelopntent fora periodf>f 

22.17 

22.17 

3.05 

3.05 

Morethan3 
Years 

Amount in Intangible assets underdevelopmer1tfolaperiod' of 

Less than 1 Year 

33.15 

33.15 

1-2 Years 
Morethan3 

Years 

25.22 

25.22 

33.15 

33.15 



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

(All amounts in =fin Millions unless otherwise stated) 

17 Other intangible assets 

Particulars 

Gross Block 
As at April 01, 2022 

Additions 

Disposals 

As at March 31, 2023 

Additions 

Disposals 

As at March 31, 2024 

Accumulated Depreciation/ Amortization: 

As at April 01, 2022 

Depreciation/ Amortization for the year 

Disposals 

As at March 31, 2023 

Depreciation / Amortization for the year 

Disposals 

As at March 31, 2024 

Net book value 

As atNlarch 31., Z024 

As at March 31., 2023 

18 Other non-financial assets 

Prepaid expenses 

GST input credit 

Others 

Total 

167.01 

34.71 

201.72 

42.30 

244.02 

44.24 

20.45 

64.69 

22.81 

87.50 

:Asat 

Marcha1;2024 
137.38 

64.19 

6.35 

207.92 

167.01 

34.71 

201.72 

42.30 

244.02 

44.24 

20.45 

64.69 

22.81 

87.50 

As"at 

Matth31/2Q23 
63.00 

35.41 

3.33 

101.74 



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

(All amounts in 'f' in Millions unless otherwise stated} 

19 Payables 

Particulars 

Trade payables 

{i) total outstanding dues of micro enterprises and smaH enterprises (Refer Note 19 (a) below) 

{ii) total outstanding dues of creditors other than micro enterprises and small enterprises 

Other Payables 

(i) total outstanding dues of micro enterprises and small enterprises 

(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 

Total 

7.49 

125.28 

132.77 

22.44 

22.44 

155.21 

Asat 

March 31, 2023 

118.37 

118.37 

21.77 

21.77 

140.14 

a. Information required as per section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 [MSMED Act) provided based on and to the 

extent of information received by the Company from the suppliers regarding their status under MS MED Act: 

Particulars 

Principal amount due to suppliers under MS MED Act, as at the year end (since paid) 

Interest accrued and due to suppliers under MSMED Act, on the above amount as at the year end 

Payment made to su ppllers {other than interest) beyond the appointed day, during the year 

Interest paid to suppliers under MSMED Act (other than section 16) 

Interest paid to suppliers under MSMED Act (section 16) 

Interest due and payable to suppliers under MSMED Act, for payments already made 

Interest accrued and remaining unpaid at the year end to suppliers under MSMED Act 

b. Trade payables ageing schedule 

Trade payables - Undisputed 
(i) MSME 
(i) Other than MSM E 

Total 

Trade payables - Undisputed 

(i) MSME 

(i) Other than MSME 

Total 

7.49 
122.37 

129.86 

118.37 

118.37 

2.91 

2.91 

7.49 

More than a 
ye.i~ 

Morethan3 
years 

Asat 
March a1;2pz3 

Total 

7.49 
125.28 

132.77 

Total 

118.37 

118.37 



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

(All amounts in ~ in Millions unless otherwise stated} 

20 Debt securities 

Particulars 

Privately placed redeemable non-convertible debentures - Secured 

Pass th rough certificates - Secured 

Commercial papers - Unsecured 

Total 

Debt Securities in India 

Debt Securities outside India 

Total 

a. Maturity profile and rate of interest of debt securities are set out below: 

As at March 31. 2024 

•. . 

Particulars Rate of interest 
.·••• 

Privately placed non-convertible debentures - 6 9.65% 

Privately placed non-convertible debentures - 7 9.75% 

Privately placed non-convertible debentures - 8 9.75% 

Pass through certificates 8.75% to 9.15% 

As at March 31 2023 

Privately placed non-convertible debentures - 5 9.39% 

Privately placed commercial papers 7.70% 

b. Nature of Security: 

.•. 

•. ·. .. .•. 

·. •. 
•.· 

.•. ·• 

•·· .·• 
. ... • .•• •. Maturity .. •. • .. 

o .... lYear ···.•. . l-3Years ••·•· 3,-5Years 
333.33 583.33 

1,500.00 

- 1,500.00 

1,268.65 1,371.28 375.23 

Add: Interest accrued and effective interest rate amortisation 

980.00 

250.00 

Add: interest accrued and effective interest rate amortisation 

Asat Asat 
Man:h31;.2024 Man:h 31, 2023 
Amortised cost Amortised cost 

3,895.37 1,496.46 

3,494.46 -
247.62 

7,389.83 1,744.08 

7,389.83 1,744.08 

-

7,389.83 1,744.08 

•.··.· ./; > ' •• ·••• .... • .•••....•. ,:•· .. ••.· 

OverSYears Total > 
- 916.67 

1,500.00 

- 1,500.00 

464.02 3,479.18 

7,395.84 

(6.01) 

7,389.83 

980.00 
250.00 

1,730.00 

14.08 

1,744.08 

Privately placed non-convertible debentures - 3 : Redeemable non-convertible debentures which have been privately placed are secured by hypothecation of Loan Receivables & Investment 

Receivables (comprising of cash & cash equivalents, unencumbered fixed deposits and mutual fund investments) of the company to the extent of 1.2x times. 

Privately placed non-convertible debentures - 5 : Redeemable non-convertible debentures which have been privately placed are secured by first ranking exclusive charge over the identified loan 

assets/book debts of the company along with all present and future book debts which has up to 1 year of original maturity such that the principal amount with respect to such assets shall at all times 

be equal to 1.00x 

Privately placed non-convertible debentures - 6/7 /8 : Redeemable non-convertibie debentures which have been privately placed are secured by hypothecation of Loan Receivables & Investment 

Receivables (comprising of cash & cash equivalents, unencumbered fixed deposits and mutual fund investments) of the company to the extent of 1.15x times. 

Pass through certificates: First loss default guarantee {FLDG) in the form of fixed deposits for securitlsation transactions as at March 31, 2024 !!i:. 467.60 Million (PY - NIL) [Refer Note 8(a)} 

c. The Company has not defaulted in repayment of debt securities and interest for the year ended March 31, 2024 & March 31, 2023. 



AOANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 
(Ali amounts in { in Millions unless otherwise stated) 

21 Borrowings {other than debt securities) 

Particulars 

Secured 
Term loans 

-from banks 

-from financial institutions 

Loans repayable on demand 

-from banks 

Unsecured 
Term loans 

- from financial institutions 

Loans repayable on demand 

- from related parties 

Total 

Borrowings in India 

Borrowings outside India 

Total 

Asat 
March 31,2024 

Amortised cost 

18,457.57 

1,609.36 

0.19 

20,067.12 

20,067.12 

20,067.12 

Asat 
March 31, 2023 

Amortised cost 

19,249.22 

803.83 

128.03 

100,00 

20,281.08 

20,281.08 

20,281.08 

a. Maturity profile and rate of interest of borrowings from banks and other parties are set out below: 

As at March 31 2024 

Particulars 

Term Loans from banks - Secured 8.90% to 11.63% 18,573.90 

Term Loans from financial institutions -Secured 8.50% to lL00"/4 908.12 703.91 1,612.03 

Loans repayable on demand from banks - Secured 9.65% 0.19 0.19 
20,186.12 

Add: interest accrued and effective interest rate amortisation (119.00) 

20,067.12 

As at March 31, 2023 

' ',,, '' 
,',.,, .. ,. -.-

-_ - . 
.-... -

.. __ .·-_) ' -.... / . ·~- •--•-·•• _, .<.C<<-,\_ <-,_. __ -,;•·>,_ 
Particulars Rate= of interest 

,--. -

-- 0-lYear 1~3Years 3;.sYears l "' ....... ,~-··~ __ -, Total 
Term Loans from ba11ks - Secured 7.95% to 10.50% 6,859.15 9,607.21 2,900.71 - 19,367.07 

Term Loans from fi11ancia! i11stitutions - Secured 8.50% to 10.65% 416.67 387.50 804.17 

Loans repayable on demand from banks - Secured 7.50% to 10.85% 128,03 - 128.03 

Loans repayable on demand from related parties 8.00% 100,00 

Unsecured 100.00 
20,399.27 

Add: Interest accrued and effective interest rate amortisation (118.19} 

20,281.08 

b. Nature of Security: 
Term loans from banks & financial institutions / loans repayable on demand from banks are secured by hypothecation of loan receivables & investment receivables (comprising of cash & cash 

equivalents, unencumbered fixed deposits and mutual fund investments} of the company. 

c. The borrowings have not been guaranteed by directors or others. Also, the Company has not defaulted in repayment of borrowings and interest for the year ended March 31, 2024 & March 31, 

2023, 



ADAN! CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

(All amounts in { in Millions unless otherwise stated) 

22 Subordinated liabilities 

Particulars 

Unsecured 

Privately placed subordinated (Tier II) redeemable non-convertib1e debentures 

Total 

Subordinated Liabilities in India 

Subordinated Liabilities outside India 

Total 

a. Maturity profile and rate of interest of subordinated liabilities are set out below: 

As at March 31. 2024 

Particulars 
·. • .. 

.· 

Privately placed subordinated (Tier II) redeemable non-convertible debentures -1 

Privately placed subordinated (Tier II) redeemable non-convertible debentures - 2 

. 

•·.· 

Amortis'eth:ost: 

579.26 

579.26 

579.26 

579.26 

·• . 
Rate ofinterest ·•· Maturity 

Repayable in single 

9.75% instalment on 30 

November 2028 

Repayable in single 

9.75% instalment on 25 May 

2029 

Add: Interest accrued and effective interest rate amortisation 

As at March 31, 2023 

Particulars 
·. . . · .. .•.. 

.. Rate of interest r...1t1.1rity •.• •. •· <.. · ... 

Repayable in single 

Privately placed subordinated (Tier II) redeemable non-convertible debentures -1 9.75% installment on 30 

November 2028 

Repayable in single 

Privately placed subordinated (Tier II) redeemable non-convertible debentures - 2 9.75% installment on 25 May 

2029 

Add: Interest accrued and effective interest rate amortisation 

b. The Company has not defaulted in repayment of debt securities and interest for the year ended March 31, 2024 & March 31, 2023. 

. 

Asat 
March 31, 2023 
Amortised cost 

576.16 

576.16 

576.16 

S76.16 

Amount 

350.00 

250.00 

600.00 

(20.74) 

S79.26 

Amount 

350.00 

250.00 

600.00 

(23.84} 

576.16 
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Notes to the Standalone Financial Statements for the year ended March 31, 2024 
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23 Other financial liabilities 

Particulars 

Lease Liability {Refer Note 51} 

Employee benefits payable 

Other Payables 

Total 

24 Current tax liabilities (net) 

Particulars 

Provision for income tax 

{PY: Net of advance tax & TDS ={ 150.75 millions) 

Total 

25 Provisions 

Particulars 

Provision for employee benefits 

Gratuity (Refer Note 39} 

Compensated Absences (Refer Note 39) 

Total 

26 Other non-financial liabilities 

Statutory dues 

Revenue received in advance 

Others 

Total 

293.11 

88.45 

676.17 

1,057.73 

Asat 
IVlarch31, io24 

42.07 

21.83 

63.90 

59.56 

3.13 

122.05 

184.74 

207.75 

68.87 

462.88 

739.50 

Asat 
Mar¢hl1, 2PZ~ 

9.77 

9.77 

27.01 

48.09 

75.10 

Asat 
1V1c1rcl1~1,··.2QZ~ 

37.15 

4.72 

107.32 

149.19 
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Notes to the Standalone financial Statements for the year ended March 31, 2024 
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27 Equity share capital 

-As at March 31,2024 ... ••.· 
Particulars ·. 

.• •. Number Amount 

Authorised Capital 

Equity sh ares of~ 10 each 50,000,000 500.00 

50,000,000 500.00 

Issued, subscribed and fully paid up 

Equity Shares on 10 each fully paid up 38,801,841 388.02 

38,801,841 388.02 

I. Movement in equity share capital 

.. 
.·. As at March 31, 2024 

Particulars 
• .. .• .. 

•.• 

. : · . Number Amount 
Outstanding at the beginning of the year 23,209,086 232.09 

Shares issued during the year 15,592,755 155.93 

Outstanding at the end of the year 38,801,841 388.02 

Notes: 

A. Issue of equity shares 

AsatMarch31,2023 .··· .• .. 
.. 

Number··· . . •.· .. 

Amount 

30,000,000 300.00 

30,000,000 300.00 

23,209,086 232.09 

23,209,086 232.09 

AsatMarch.31/2023 : 
< .. • 

Number Amount •. 

22,754,541 227.55 

454,545 4.54 
23,209,086 232.09 

Durlng the year ended March 31, 2024, the company has issued 1,53,41,142 fufly paid-up equity shares of SJ,; 10 per share at a premium of"' 

586.15 per share for aggregate consideration of~ 9,145.69 Million to its holding company BCC Atlantis fl Pte. Ltd. Also, the company has 

issued 2,51,613 fuJ!y paid-up equity shares of~ 10 per share at a premium of SJ,; 586.15 per share for aggregate consideration of"' 150.00 

Million to Greenlight Advisors LLP. 

During the year ended March 31, 2023, the company had issued 4,54,545 fully paid-up equity shares of~ 10 per share at a premium of~ 540 

per share for aggregate consideration of~ 250.00 Million to its then holding company Adani Finserve Private Umited. 

B. Terms/rights attached to equity shares 

The company has only one class of equity shares having par value of~ 10 per share fully paid up. Each holder of equity shares is entitled to 

one vote per share. 

In the event of liquidation of the company, the equity shareholders will be entitled to receive remaining assets of the company, after 

distribution of all preferential amounts, if any, in proportion to the number of equity shares held by the shareholders. 

C. Shares held by the holding company 

Particulars 
No.of shares held 

Holding Company 

BCC Atlantis fl Pte. Ltd. 35,896,738 92.51% 

Adani Finserve Private Limited 23,209,085 100.00% 

Total 35,896,738 92.51% 23,209,085 100.00% 

Note: 
The Company ("ACPL"), its erstwhile hording company ("Adani Finserve Private Limited/ AFPL"} and its erstwhile fellow subsidiary Adani 

Housing Finance Private Limited ("AHFPL"), certain other entities belonging to the Adani group and BCC Atlantis II Pte. Ltd. ("BCC Atlantis") 

had entered into an investment agreement and post receipt of necessary RBI / other regulatory approvals, following transactions were 

executed on March 27, 2024; 

a} BCC Atlantis acquired 2,05,55,596 fully paid-up equity shares of~ 10 each, aggregating to 88.57% of the share capital of ACPL by way of a 

secondary purchase of the entire existing equity share capita! of ACPL held by AFPL 

b) BCC Atlantis subscribed to 1,53,41,142 fully paid-up equity shares of~ 10 per share at a premium of SJ,; 586.15 per share for an aggregate 

consideration of~ 9,145.69 Million by way of primary subscription in ACPL 
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27 Equity share capital {contd ... } 

D. Details of shareholder{s) holding more than 5% of equity shares in the company: 

As at Mar<:h 31, 2024 
.. 

Name of shareholder 
No. of shares held %Holding . 

Egui!Y: shares of " 10 each fully: eaid ue 

BCC Atlantis I! Pte. Ltd. 35,896,738 92.51% 

Adani Finserve Private Limited - -
Green light Advisors LLP 2,905,103 7.49% 

Total 38,801,841 100.00% 

As at fl.tardt ~1, 2023 ·.•· 
.· 

: 

No. ofshares held %Holding .. 
·•· 

- -

23,209,085 100.00% 

- -

23,209,085 100.00% 

As per the records of the Company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial 

interest, the above shareholding represents both legal and beneficial ownerships of shares. 

E. Shares held by the promoters 

Particulars 

Promoters 

Adani Finserve Private Limited 

BCC Atlantis ii Pte. Ltd. 

Green light Advisors LLP 

Promoters 

Adani Finserve Private Limited 

23,209,085 

22,754,540 

As·atMarcl131,2024 

100.00% 

%oftotal shales 

100.00% 

35,896,738 

2,905,103 

23,209,085 

92.51% 

7.49% 

-100.00% 

92.51% 

7.49% 

2.00% 
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28 Other equity 

Particulars 

I. Securities premium 

Opening balance 

Add : Premium received on issue of securities 

Less: Share issue expenses 

Closing Balance 

II. Share based payment reserve 

Opening balance 

Add: During the year 

less: Utilised during the year# 

Closing Balance 

Ill. Reserve under section 45-IC of the Reserve 

Bank of India Act, 1934 

Opening balance 

Add : Additions during the year 

Closing Balance 

IV. Impairment Reserve 

Opening balance 

Add : Additions during the year 

Closing Balance 

V. Money received against share warrants 

Opening balance 

Add : Amount received against share warrants during 

the year (25% subscription 

money received)** 

Closing Balance 

-Asat _-

March31.,W24 ..... . 

4,819.58 

9,139.76 

(106.10) 

13,853.24 

85.82 

7.87 

(93.69) 

-

247.65 

119.17 

366.82 

750.00 

750.00 

Asat 

March 31, 2023 ... 

4,574.21 

245.45 

(0.08} 

4,819.58 

79.34 

6.48 

-

85.82 

66.29 

181.36 

247.65 
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28 Other equity 

Particulars 
•. ·. .. 

Asat •. 

.·• 

' 
•. 

" 
March 31, 2024 

VI. Retained earnings 

Opening balance 896.67 

Add : Profit for the year 595.86 

Add : Other comprehensive income {5.31) 

Amount available for appropriation 1,487.22 

Less: Appropriations 

Amount utilised towards settlement of share based {80.57) 

payments# 

Transfer to Special Reserve u/s 45-IC of the Reserve (119.17) 

Bank of India Act, 1934 

Closing Balance 1,287.48 

Total Other Equity 16,257.54 

: •• Asat 

March ~1, io23 

172.95 

906.79 

{l.71) 

1,078.03 

-

(181.36) 

896.67 

6,049.72 

**Note: During the year ended March 31, 2024, the Company has issued 50,32,253 share warrants of~ 10 

each at a premium of~ 586.15 per warrant and received 25% subscription money i.e. ~ 750 Million, each 

carrying a right to subscribe to one ordinary share per warrant, at a price of~ 596.15 per warrant. 

#Note: As per the resolution passed in the Board of Directors meeting held on March 14, 2024, the Board 

prescribed a cash settlement against all unexercised vested options by the Company in terms of and 

pursuant to the Restated ESOP Scheme 2020. Upon cash settlement of unexercised vested options on March 

27, 2024, the Company paid ~ 180.98 Million to the eligible employees for settlement. Of the total 

compensation paid on settlement,~ 80.57 Million has been adjusted against retained earnings as repurchase 

of equity interest in line with Ind AS 102. Upon payments, the ESOP Scheme 2020 was terminated. 

Securities premium 

The securities premium is used to record the premium received on issue of shares. It can be utilised only for 

limited purpose such as share issue expenses, issuance of bonus shares in accordance with provision of the 

Companies Act, 2013. 

Share based payment reserve 

The Company has stock option scheme under which the eligible employees and key management personnel 

can exercise the stock options granted and vested in them. On such exercise of the stock options the 

employees will be allotted equity shares of the Company. The share-based payment reserve is used to 

recognise the value of equity-settled share-based payments. 

Statutory reserve 

Reserve created under section 45-IC{l) of the Reserve Bank of India Act, 1934 - a sum not less than twenty 

per cent of its net profit every year as disclosed in the profit and loss account and before any dividend is 

declared. 

Retained earnings 

Retained earnings represents surplus / accumulated earnings of the Company and are available for 

distribution to shareholders. 
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29 Interest income 

Particulars 

Interest on loans 

Interest on inter corporate deposits 

Interest on fixed deposits 

Other Interest Income 

Total 

30 Net gain on fair value changes 

Net gain on financial instruments at fair value through profit or loss 

-On trading portfolio 

Mutual Funds 

Total 

Fair value changes 

-Realised gain 

-Unrealised gain 

Total 

31 Other income 

Fee income and other charges 

Interest on income tax refund 

Excess Provision written back 

Miscellaneous income 

Total 

Year ended 
March 31iJ024 

cost 
5,084.90 

46.14 

44.70 

262.11 

5,437.85 

veare11ded 
Marett 31;2pz4 

55.35 

55.35 

55.35 

55.35 

Yearended 
Marth 1112024 

76.10 

9.78 

9.03 

94.91 

Year ended 
IVlarch 31/2023 

Orr financial. assets 
measured atamortised 

cost 
4,024.15 

32.41 

186.24 

4,242.80 

Yeafended 
Marctr31;2023 

53.18 

53.18 

53.18 

53.18 

¥eat ended 
l\llarch 31, 20~3 

22.59 

1.29 

7.15 

9.30 

40.34 
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32 Finance costs 

Particulars 

Year ended 
March 31,2024 

Year ended 
March 31, 2023 

Orifinandalliabilities Ordinancial liabilities 
measured at.amortised measured at amortised 

Interest on borrowings 

Interest on debt securities 

Interest on subordinated Habi!ibes 

Interest on lease liability 

Other finance cost 

Total 

33 Impairment on financial instruments 

Particulars 

On Financial instruments measured at amortised cost 

(i) Loans 

(ii) Investments 

(iii} Others 

Loan write off 

Receivables write off 

Loss on sale of repossessed assets 

Recovery in write-off accounts 

Total 

34 Employee benefits expenses 

Particulars 

Salaries and wages 

Contribution to provident and other funds 

Share based payment to employees (Refer Note 57) 

Staff welfare expenses 

Gratuity expenses (Refer Note 39} 

Leave encashment 

Total 

35 Depreciation, Amortisation and Impairments 

Depreciation on property, plant and equipments 

Amortisation on intangible assets 

Total 

cost cost 

2,032.88 

351.70 

61.61 

20.77 

48.74 

2,515.70 

Yearehded 
March 31, 2024 

216.34 

2.65 

151.75 

2.12 

144.98 

(14.73) 

503.11 

Yearerided 
March 31, 2oi4 

1,253.18 

89.20 

7.87 

47.55 

10.46 

(24.11) 

1,384.15 

Yearended 
March 31_; 1024 

81.07 

22.81 

103.88 

1,645.48 

142.83 

57.44 

20.45 

19.37 

1,885.57 

Year ended 
March 31, 2023 

139.80 

5.37 

154.51 

65.10 

(0.66) 

364.12 

Yearerided 
fvfarch 31.,:2023 

1,036.55 

81.57 

5.24 

46.56 

8.19 

22.75 

1,200.86 

Yearended 
March 31, 2023 

71.74 

20.45 

92.19 
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36 Other expenses 

Particulars 

Rent 

Communication expenses 

Travelling and conveyance 

Bank charges 

Cash collection expenses 

File storage and processing expenses 

Director's fees, allowances and expenses 

Membership & subscr"rption 

Security expenses 

Branch setup expenses 

Credit information costs 

Electricity charges 

[T expenses 

Call centre expenses 

Legal and professional fees 

Office expenses 

Office maintenance expenses 

Printing and stationery 

Payment to auditors (Refer Note 36.1) 

Rates and taxes 

Recruitment expenses 

Repairs and maintenance 

Marketing Expenses 

CSR expenses (Refer Note 37} 

MisceHaneous expenses 

Recovery of shared cost from subsidiary (Refer Note 36.2} 

Total 

36.1 Payment to the auditors: 

As Auditor 

Audit fees 

Limited review fees 

Certification and other matters 

Reimbursement of expenses 

GST 

Total* 

* Amount includes Goods and service tax for which input credit has been disallowed 

36.2 Recovery of shared cost from subsidiary: 

Year ended 

March 31, 2024 

21.91 

24.04 

99.99 

4.90 

9.17 

18.37 

2.62 

0.51 

3.26 

1.07 

6.21 

11.69 
1S0.79 

17.05 

123.44 

6.84 

14.49 

13.26 

7.03 

5.08 

4.35 

2.30 

5.51 

10.26 

7.47 
(87.28) 

484.33 

Year ended 
Marc:h 31, 2024 

4.10 

1.50 
0.90 

0.03 

0.50 

7.03 

Year ended 

March u; 202:3 

21.05 

30.04 

83.12 

5.06 

4.32 

25.13 

2.62 

1.67 

2.79 

0.56 

0.11 

12.00 

100.39 

14.88 

129.49 

7.92 

9.12 

14.67 

4.93 

12.98 

2.55 

3.49 

4.37 

2.27 

1.65 
(82.27) 

414.91 

Year ended 
March 31, 2023 

2.53 

1.50 
0.58 

0.14 

0.18 

4.93 

Adani Capital Private Limited (ACPL) incurs expenditure like rent, electricity charges etc. which is for the common benefit of itself and 

its subsidiary Adani Housing Finance Private Limited (AHFPL). This cost so expended is recovered by ACPL based on the actual 

expenditure incurred, the number of employees and volume of business etc. 
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37 Corporate social responsibility expenditure 

Particulars Year ended March 31, 2024 ·• 
. • .. 

. •· . .. . 

1. Amount required to be spent by the company during the year 10.26 

2. Amount of expenditure incurred on: 

i) Construction/acquisition of any asset -
ii) On purposes otherthan (i) above 10.26 

3. Shortfall at the end of the year* -
4. Total of previous years shortfall -
5. Reason for shortfall Not Applicable 

6. Nature of CSR activities Support to create educational 

facilities for poor students 

7. Details of related party transactions in relation to CSR expenditure as Refer Note 50 - Related Party 

per relevant Accounting Standard Disclosure 

*Note: 

Year endedJv1arcn 31, 2023 .. 
2.27 

2.27 

-
-

Not Applicable 

Support to create international level 

schooling facilities at subsidized rate 

Refer Note 50 - Related Party 

Disclosure 

1. In respect of ongoing projects, there are no unspent amount. Accordingly, no amount is required to be transferred to the special account. 

2. In respect of other than ongoing projects, there are no unspent amount. Accordingly, no amount is required to be transferred to the fund. 

38 Changes in liabilities arising from financing activities 

Particulars 

Debt securities 

Borrowing other than debt securities 

Subordinated liabilities 

Total 

Particulars 

Debt securities 

Borrowing other than debt securities 

Subordinated I ia b i!itie s 

Total 

. 
... . •• 

. • 

. 

Asat 
Aprif 1,2023 

1,744.08 

20,281.08 
576.16 

22,601.32 

Asat 
Aprill,2022 

2/511.69 
16,116.37 

336.96 

18,965.02 

. 

·.• 

• . 

CashfloWs 
{net} 

5,668.23 
{213.16) 

-

5,455.07 

CashFlows 
(net) 

(752.38) 

4,208.40 
250.00 

3,706.02 

Cha11ges\iri .• Fair 
Value 

-
-
-

-

Chang¢s irffair 
Value 

Others 
(net:)* 

(22.48) 

{0.80} 
3.10 

(20.18) 

Others 
(net}* 

(15.23} 
(43.68) 

(10.80} 

(69.73) 

* Others column includes the effect of accrued but not paid interest on borrowings, amortisation of processing fees, etc. 

Asat 
l'Aafcb 31,2.024 

7,389.83 

20,067.12 
579.26 

28,036.21 

Asat 
March ,1;2oz~ 

1,744.08 
20,281.08 

576.16 

22,601.32 
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39 Employee Benefits 

a. Defined contribution plan - provident funds 
In accordance with Employees' Provident Fund and Miscellaneous Provisions Act, 1952, employees of the Company are entitled to receive benefits under the provident fund, a defined 

contribution plan, in which, both the employee and the Company contribute monthly at a determined rate. These contributions are made to a recognized provident fund administered by 
Regional Provident Fund Commissioner. The employees contribute 12% of their basic salary and the Company contributes an equal amount. 

The Company recognised~ 89.20 Million {PY:.; 81.57 MirlionJ for year ended March 31, 2024, for provident fund and other contributions in the Statement of profit and loss. 

b. Defined Benefit Plan - Gratuity 
In accordance with the Payment of Gratuity Act, 1972, the Company provides for gratuity, a non-contributory defined benefit arrangement providing lump-sum gratuity benefits 
expressed in terms of final monthly salary and year of service, covering all employees. The plan provides a lump sum payment to vested employees at retirement or termination of 
employment in accordance with the rules laid down in the Payment of Gratuity Act, 1972, 

The most recent actuarial valuation pertaining to present value of the defined benefit obligation (DBO) for gratuity were carried out as at March 31, 2024. The present value of the 
defined benefit obHgations and the related current service cost and past service cost, were measured using the Projected Unit Credit Method. 

Based on the actuarial valuation obtained in tl1is respect, the following table sets out the status of the gratuity plan and the amounts recognised in the Company's standalone financial 

statements as at balance sheet date: 

Particulars 

Present value of obligation (A) 
Fair Value of plan assets {B) 

Present 11alue of obligation [A- Bl 

Net deficit / (assets) are analysed as: 

Liabilities - (Refer Note 25} 

Movement in net defined benefit (asset) liability 

As.it 
Mari:h31,2024 

42.07 

42.07 

42.07 

Asat 
Marcll 31;2023 

27.01 

27.01 

27.01 

The following table shows a reconciliation from the opening balances to the dosing balances for net defined benefit {asset) liability and its components: 

Particulars 

Opening balance 

Current service cost 
Interest cost (income) 

Benefits Paid 
Uabilfty Transfer In 
Liability Transfer (Out) 

Other comprehensive income 

Remeasurement loss (gain): 
Actuarial loss (gain) arising from: 

-_-_-_ -_- _- _--__ ---

Change in demographic assumptions 
EKperie nee variance 
Change in Financial assumptions 

Closing balance 

Represented by 

Net defined liability 

Defined Benefit Obligation 
31-Mar~24 

27.01 
8.43 
2.03 

{2.50) 

34.97 

6.86 
0.24 

7.10 

42.07 

31-Mar-23 

16.79 
7.34 
0.86 

{0.27) 

24.72 

{1.33) 

4.67 
(1.05} 

Z.29 

27.01 

Fail"Value•ofplanassets 
31-Mar-24 31;,.Mai-23 

Netdefined benefit(amt) liability 

27.01 
8.43 
2.03 

{2.50) 

34.97 

6.86 
0.24 

7.10 

42,07 

42.07 

42.07 

16,79 

7.34 
0.86 

(0.27) 

24.72 

{1.33) 
4,67 

(1.05) 

2.29 

27.01 

27.01 

27.01 
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(All amounts in '1' ir, Mil/ior,s unless otherwise stated] 

Components of defined benefit plan cost: 

Particulars 

Recognised in statement of profit or loss 
Current service cost 

Interest cost/ {income) { net) 
Total 

Recognised in other comprehensive income 
Actuarial loss (gain) arising from: 

Total 

Change in demographic assumpttons 
Experie nee variance 

Change in Financial assumphons 

Actuarial assumptions: 

The following were the principal actuarial assumptions at the reporting date: 

Particulars 

Discount rate 
Salary growth rate 

Withdrawal/attrition rate (based on categories) 

Mortality rate 

Expected weighted average remaining working lives of employees 

Notes: 

For the year 

ended 
March31,2024 

8.43 

2.03 
10.46 

Asat 

6,86 

0,24 

7.10 

March31~2024 
7.20% 
8.90% 
54.30% 

100%of1ALM 
2012-14 

26.31 years 

Fortheyear 
ended 

March 31, 2023 

Asat 

7.34 

0.86 
8.19 

(1.33) 

4.67 
(1.05) 

2.29 

March 31;2023 
7.50% 
8.90% 

54.30% 

100%oflALM 

2012-14 

26.25 years 

a) The discount rate indicated above reflects the estimated timing and currency of benefit payments. It is based on the yields/ rates available an applicable bonds as on the current 
valuation dote. 

b) The salary growth rate indicated above is the Company's best estimate of on increase in salary of the employees in future years, determined considering the general trend in inflation, 

seniority, promotions, past experience and other relevant factors such as demand and supply in employment market, etc. 

c} Attrition rate indicated above represents the Company's best estimate of employee turnover in future (other than on account of retirement, death or disablement) determined 

considering various factors such as nature of business, retention policy, industry factors, past experience, etc. 

Sensitivity analysis: 
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the defined benefit obligation 

by the amounts shown below. 

Partiadat:S 

Salary Growth Rate(+/· 1%) 42.86 41.28 
(% change compared to base due to sensitivity) 1.90% ·1.90% 1.90% 

Discount Rate(+/· 1%) 41,28 42.88 26.49 27.54 
(% change compared to base due to sensitivity) -1.90% 1.90% ·1.90% 2.00% 

Attrition Rate[+/· 50% of attrition rates) 38.77 49.89 24.19 33.06 
{% change compared to base due to sensitivity} -7.80% 18.60% -10.40% 22.4D% 

Mortallty Rate(·/+ 10% of mortality rates) 42.07 42.06 27,01 27.00 
(% change compared to base due to sensitivity) 0.01% -0.01% 0.00% 0.00% 

The Sensitivity is performed on the DBO at the respective valuat,on date by modifyrng one parameter whilst retaining other parameters constant. There is no change in the method of 
va I uation for the prior period. 
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Maturity profile of Defined Benefit Obligation 

Expected cash flows over the next {valued on undiswunted basis): 

1 years 
2 to 5 years 
6to lOyears 

More than 10 Years 

faperience adjustments 

Particulars 

Defined Benefit Obligations 

Fair value of p Ian assets 
Asset/(liability) recognized in the bafance sheet 
Experience adjustment on plan liabilities 

c. Compensated absences: 

Asat 
March 31, 2024 

22.14 

2455 

1.96 
0.05 

Asat 
March 31, 2024 

42.07 

42.07 
6.86 

The Company provides for accumulated compensated absences as at the batance sheet date using projected unit cred;t method based on actuarial valuation. 

Particulars 

Present value of unfunded obligation 
Expenses recognised in the Statement of Profit and Loss 

Assumption 

Discount Rate 
Salary growth rate 
Withdrawa I/attrition rate (based on categories) 

21.83 
(26.27) 

7.20% 
8.90% 

54.30% 

Asat 
March 31, 2023 

13.49 
16.66 

1.39 

0.04 

Asat 
Marth 31, 2023 

27.01 

27.01 

4.67 

Asat 
March 31; 2023 

48.09 
17.61 

7.50% 

8.90% 

54.30% 
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40 Tax expense 

{a) Amounts recognised in statement of profit and loss 

Particulars 

Current tax expense 

Current year 

Deferred tax expense 

Origination and reversal of temporary differences 

Tax expense for the year 

(b) Amounts recognised in other comprehensive income 

As at March 31, 2024 

.. .• 

Particulars .•·. 
. •. : 

Items that will not be reclassified to profit or loss 

(a) Remeasurements of defined benefit liability {asset) 

Total 

As at March 31, 2023 

Part:iculars 
. · . •. 

·• • 
. 

Items that will not be reclassified to profit or loss 

(a) Remeasurements of defined benefit liability (asset) 

Total 

(c) Reconciliation of effective tax rate 

Particulars 

Profit before tax as per Statement of profit and loss 

Applicable income tax rate(%) 

Tax expense calculated at applicable income tax rate 

. • 

. 

•• · . 

. • . .. . . 

. ·. • .. .•·· •. 

.. .• . .• < . ·.·.• .. • . ·•· • .• •· . 
·. 

Beforefax 

{7.10} 

(7.10) 

Beforetax 

(2.29} 

(2.29) 

Tax effect of adjustments to reconcile expected income tax expense to reported income tax 

Other adjustments 

Income tax expense recognised in profit and loss 

Effective Tax Rate 

Year ended 
March 31. 2024 

185.80 

19.94 

205.74 

Tax(expens~} ··••· 

1.79 

1.79 

T~x {e,qien~e) 

0.58 

0.58 

vearended 
M~fch 31;2,024 

801.60 

25.17% 

201.75 

4.00 

205.74 

25.67% 

Yearended 
March31 2023 

123.90 

187.06 

310.96 

NetoHax 

(5.31) 

{5.31) 

Netoftax 

{1.71) 

(1.71) 

Year ended 
JVJarctt31, Z023 

1,217.75 

25.17% 

306.48 

4.48 

310.96 

25.54% 

Note: The Company has elected to exercise the option permitted under section 115BAA of the Income Tax Act, 1961 as introduced by the Taxation Laws 

(Amendment) Ordinance, 2019. Accordingly, the Company has recognised provision for 1ncome Tax for the year ended March 31, 2024 and re-measured 

its Deferred tax assets/liability basis the rate prescribed in the aforesaid section and recognised the effect of change by revising the annual effective 

income tax rate. 
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41 Earnings per share 

Basic EPS is calculated by dividing the profit for the year attributable to equity holders by the weighted average number of equity shares 

outstanding during the year. 

Diluted EPS is calculated by dividing the profit for the year attributable to equity holders of the Company by the weighted average number of 

equity shares outstanding during the year adjusted for assumed conversion of all dilutive potential equity shares. 

Particulars 

Net profit attributable to equity shareholders of the Company - A 

Weighted average number of shares {Basic) - B 

Dilutive Impact of potential equity shares for employee stock options outstanding 

Weighted average number of shares {Diluted) - C 

Basic earnings per share (A/8) 

Diluted earnings per share (A/C) 

~in Millions 

No's 

No's 

No's 

Year ended March Year ended March 
3112024 31,:2023 

595.86 906.79 

23,427,511 22,986,172 

291,659 280,015 

23,719,170 23,266,187 

25.43 39.45 

25.12 38.97 
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42 Contingent liabilities and commitments 

In the ordinary course of business, the Company faces claims and assertions by various parties. The Company assesses such claims and 

assertions and monitors the legal environment on an ongoing basis, with the assistance of external legal counsel, wherever necessary. The 

Company records a liability for any claims where a potential loss is probable and capable of being estimated and discloses such matters in 

its financial statements, if material. For potential losses that are considered possible, but not probable, the Company provides disclosure in 

the standalone financial statements but does not record a liability in its accounts unless the loss becomes probable. 

The Company believes that the outcome of these proceedings will not have a materially adverse effect on the Company's financial position 

and results of operations. 

a. Contingent Liability 

Contingent liabilities as at March 31, 2024 - ~ 0.07 Million (PY: - NIL) in respect of income tax assessment for AY 2022-23 due to short 

credit of TDS, against which the company is in the process of filing a rectification application u/s 154 of the Income Tax Act. 

b. Commitments 

Particular 

Commitment in respect of: 

Capital expenditure 

Loans sanctioned but not disbursed 

A:sat 
,V,c1rch31f2024 

27.40 

Asat 
March.311 2()23 

4.94 

43 For the loans pertaining to Farm Equipment and Commercial Vehicle business amounting to~ 1,642.86 Million (PY - ~ 1,555.93 Million} as 

at March 31, 2024, the Management is in the process of collection of Registration Certificate Book (RC Book} from the customers. 

44 In case of Loans for Farm Equipment business amounting to ~ 54.65 Million {PY - ~ 77.51 Million) as at March 31, 2024, first loss default 

guarantee (FLDG) is provided by equipment manufacturer to the extent of 50% / 100%. 

45 In respect of secured loans for MSME business amounting to~ 178.77 Million (PY - ~ 130.87 Million} disbursed, the Company is in the 

process of perfecting the security. 

46 Receivable/ Payable balance in foreign currency - ~ Nil (PY - ~ Nil}. The Company does not have any unhedged foreign currency exposure 

as on March 31, 2024 (PY - Nil). 

47 Segment information 

The Company operates in a single reportable segment i.e. lending, since the nature of the loans are exposed to similar risk and return 

profiles hence they are collectively operating under a single segment. The Company operates in a single geographical segment i.e. 

domestic. Hence, there are no separate reportable segments, as required by the Ind AS 108 on 'Segment Reporting'. 

48 Events after reporting date 

There have been no events after the reporting date that require disclosure in these standalone financial statements. 
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49 Maturity Analysis of Assets and Liabilities 

The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled. 

ASSETS 
Financial assets 
Cash and cash equivalents 7,281.17 7,281.17 790.34 

Bank balances other than cash and cash equivalents 888.25 888.25 394.20 

Receivables 

(I) Trade receivables 16.13 0.13 16.26 10.54 0.15 
Loans 9,462.56 22,652.45 32,115.01 7,961.96 18/939.19 

Investments 3,803.10 3,803.10 393.55 
Other Flnancial assets 620.76 825.52 1,446.28 480.82 664.98 
Sub total 17,380.62 28,169.45 45,550.07 9,243.66 20,392.07 

Non-financial assets 
Current Tax assets (Net) 33.47 33.47 
Property, plant and equipment 391.92 391.92 292.79 

Intangible assets under development 25.22 25.22 33.15 

Other intangible assets 156.52 156.52 137.03 
Other non-financial assets 207.92 207.92 101.74 

Sub total 207.92 607.13 815.05 101.74 462.97 
Total assets 17,588.54 28,776.58 46,365.12 9,345.40 20,855.04 

LIABILITIES ANO EQUITY 

LIABILITIES 
Financial liabilities 
Payables 

{I) Trade payables 

(i) total outstanding dues of creditors of micro 7.49 7.49 
enterprises and small enterprises 

(ii) total outstanding dues of creditors other than 125.28 125.28 118.37 

micro enterprises and small enterprises 

(II) Other payables 

(i) total outstanding dues of creditors of micro 

enterprises and small enterprises 

(ii) total outstanding dues of creditors other than 22.44 22.44 21.77 

micro enterprises and small enterprises 

Debt securities 1,635.67 5,754.16 7,389.83 1,744.08 

Borrowings (Other than Debt Securities) 8,503.21 11,563.91 20,067.12 7,362.52 12,918.56 

Subordinated Liabilities 0.16 579.10 579.26 0.16 576.00 
Other Financial liabilities 808.38 249.35 1,057.73 566.24 173.26 

Sub total 11,102.63 18,146.52 29,249.15 9,813.14 13,667.82 

Non-Financial liabilities 
Current tax liabilities {net) 9.77 

Provisions 37.06 26.84 63.90 45.40 29.70 

Deferred tax liabilities (net) 221.77 221.77 203.61 

Other non-financial liabilities 184.74 184.74 149.19 

Sub total 221.80 248.61 470.41 194.59 243.08 
Total liabilities 11,324.43 18,395.13 29,719.56 10,007.73 13,910.90 

Net Assets/ (Liabilities) (A - B) 6,264.11 10,381.45 16,645.56 (662.33) 6,944.14 

790.34 
394.20 

10.69 
26,901.15 

393.55 
1,145.80 

29,635.73 

292.79 
33.15 

137.03 
101.74 
564.71 

30,200.44 

118.37 

21.77 

1,744.08 
20,281.08 

576.16 
739.50 

23,480.96 

9.77 
75.10 

203.61 
149.19 
437.67 

23,918.63 

6,281.81 
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50 Related Party Disclosure 

a. Name of related party and nature of relationship: 

Name of Related Parties by whom control is exercised 

Ultimate holding company 

Holding company 

Subsidiary company 

Fellow subsidiary company 

Enterprise under common control 

Key management personnel 

Relative of key management personnel 

b. Transaction with related parties: 

BCC Atlantis J Pte. Ltd. (w.e.f. March 27, 2024) 

Adani Properties Private Limited (ttll March 26, 2024) 

sec Atlantis II Pte. Ltd. (w.e.f. March 27, 2024) 

Adanr Finserve Private Umited (till March 26, 2024) 

Adani Housing Finance Private Limited (w.e.f. March 27, 2024) 

Adani Housing Finance Private Limited (till March 26, 2024) 

Adani Special Situations Private limited (till March 26, 2024) 

Adani Digital Services Private limited (till March 26, 2024) 

Greenlight Advisors LLP (w.e.f. July 20, 2023) 

Adani Hospitals Mundra Pivate Limited {till March 26, 2024) 

Adani Digital Labs Private Limited (till March 26, 2024) 

Adani Foundation (till March 26, 2024) 

Mr. Sagar R. Adani (Director) (till March 26, 2024) 

Mr. Sarit Chopra (Director) (w.e.f. March 27, 2024) 

Ms. Surucht Nangia (Director} (w.eJ. March 27, 2024) 

Mr. Chong Kah Khen (Director) {w.e.f. March 27, 2024) 

Mr. Gaurav Gupta (Managing Director & CEO) 

Mr. Viral Shah {CFO} 

Mr. Jitendra Chaturvedi (Company Secretary) 

Mrs, Anjali Gupta 

ParticuJars . fol' the year ended March 31, 2024 fofthe year ended Mardi 31/2023 
Current account transactions 

Inter-corporate deposits received: 

Adani Finserve Private Limited 930.00 150.00 

Adani Spedal Situations Private Limited 23.50 

Inter-corporate deposits repaid: 

Adani Finserve Private Limited 1,030.00 50.00 

Adani Special Situations Private limited 23.50 -

Interest on inter-corporate deposits paid: 

Adani Finserve Private limited 2.44 0.93 

Adani Special Situations Private limited 0.01 

Inter-corporate deposits given: 

Adani Housing Finance Private Limited 2,500.00 

Inter-corporate deposits received back: 

Adani Housing Finance Private Limited 1,250.00 

Interest on inter-corporate deposits received: 

Adani Housing Finance Private Limited 46.14 

Issue of Equity Shares induding premium: 

BCC Atlantis II Pte. Ltd. 9,145.69 

Greenlight Advisors LLP 150.00 

Adani Finserve Private Limited 250.00 

Issue of Warrants including premium: 

BCC Atlantis II Pte. ltd. 750.00 -
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50 Related Party Disclosure 

Particulars For the yeafeildedMarch 31, 2024 
Purchase of Equity Shares of Adani Housing Finance Private Limited: 

Adani Finserve Private Limited 

Investment in Equity Shares of Subsidiary Company: 

Adani Housing Finance Private Limited 

Purchase of Equity Shares of CSC Grameen EStore Private Limited: 

Adani Finserve Private Limited 

Direct Assignment Transaction (Acquisition of Pool} 

Adani Housing Finance Private Umited 

Payment of Service fees for Direct Assignment Transaction (Acquisition of 

Pool) 

Adani Housing Finance Private Limited 

Sale Consideration received for Credit-Impaired Assets 

Adani Housing Finance Private Limited 

Reimbursement of expenses: 

Adani Housing Finance Private Limited - Receivable 

Adani Finserve Pivate limited - Reimbursement of share based payment to 

employees - Receivables 

Adani Housing Finance Pivate limited- Other Reimbursement Payable 

Adani Housing Finance Pivate Limited- other Reimbursement Receivable 

Others: 

Adani Hospitals Mundra Ptvate limited 

Adani Foundation 

Adani Digital Labs Private limited 

Rent paid: 

Mr. Gaurav Gupta 

Mrs. Anja Ii Gupta 

Adani Properties Private limited 

Remuneration to KMP (including settlement of ESOP>: 

Mr. Gaurav Gupta 

Mr. Viral Shah 

Mr. Jitendra Chaturvedi 

c.. Transactions outstanding at year end 

Particulars 

Amount Receivable: 

Adani Housing Finance Private limited 

- For reimbursement of expenses 

- For inter-corporate deposits 

- For Direct Assignment Transaction (Acquisition of Pool) 

Adani Finserve Private limited 

Share Based Payment to Employees 

Mr. Gaurav Gupta - Rent Expenses 

Mrs. Anjali Gupta - Rent Expenses 

Amount Payable: 

Adani Finserve Private limited 

Inter-corporate deposits 

Adani Digital Labs Pivate Limited 

Others 

-P.s. at March 31;2()24 

1,982.70 

1,500.00 

326.60 

0.11 

39.83 

87.28 

6.72 

2.61 

-
10.26 

1.37 

4.27 

4.27 

1.24 

31.57 

25.41 

2.16 

98.64 

1,250.00 

11.67 

0.03 

0,03 

~tile year ended Marth31,2023 < 

239.66 

82.27 

1.25 

0.25 

0.74 

2.27 

1.50 

3.88 

3.88 

1.24 

26.30 

10.97 

2.12 

37.18 

19.28 

100.00 

1.49 
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51 Leases 

Company as a lessee 

The Company has entered into lease contracts for premtses at various locations. Leases of premises generally have lease terms between 5 to 9 

years. The Company's obligations under its leases are secured by the lessor's title to the teased assets. 

The Company also has certain leases of premises which are cance!lable in nature and leases for printers with lease term of 12 months or less for 

which the Company applies the 'short-term lease' and 'lease of low-value assets' recognition exemptions. 

a. For carrying amounts of right of use assets (included under 'Property, Plant & Equipment') and the movements during the period refer Note 15 

b. Carrying amounts of lease liabilities (included under 'Other Financial Uabilities') and the movements during the period: 

Particulars 
.. . .·· . ·•.·.· . 

As.atMarch31/2024 J\satNlarch31,2023 .. .. .. . . : . . • .... . • ·• 
As at 1st April 207.75 225.10 

Additions 139.88 31.33 

Disposals (14.50) (14.36) 

Accretion of interest 20.76 20.45 

Payments (60.78} {54.77} 

As at 31st March 293.11 207.7S 

c. Maturity analysis of lease liabilities is as under: 

Particulars 

Within 12 months 43.76 34.49 

After 12 months 249.35 173.26 

Total 293.11 207.7S 

d, Amounts recognised in statement of profit or loss: 

Particulars 
· .. · 

·=--=-· :----_-: =----- -- -:_ --

Depreciation expense of right-of-use assets 45.44 43.36 

Interest expense on tease liabilities 20.76 20.45 

Expense relating to short-term leases and low value items {included in other expenses) 21.91 21.05 

Total amount recognised in profit or loss 88.11 84.86 

e. Cash flows and additions to assets/ liabilities: 

The Company had total cash outflows for leases of~ 82.70 Million for the year ended March 31, 2024 (PY - ~ 75.82 Million}. The Company also 

had non-cash additions to right-of-use assets of~ 144.63 Million for the year ended March 31, 2024 (PY - ~ 36.80 Million} and lease liabilities of~ 

139.88 Million for the year ended March 31, 2024 {PY - ~ 31.33 Million). 

f. Future Commitments: 

Future undiscounted !ease payments for which the leases have not yet commenced 

Within 1 year 33.22 Nil 

After 1 year but not more than 5 years 229.65 Nil 
More than 5 years Nil 

g. Extension/ Termination Options: 

Some of the leases contain extension and termination options. Such options are taken into account in the determination of the lease term only if 

extension or non-termination can be assumed with reasonable certainty. On this basis, there were no such amounts included in the 

measurement of lease liabilities as at March 31, 2024. 
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52 Capital Management 

The primary objectives of the Company's capital management policy are to ensure that the Company complies with 

externally imposed capita! requirements from its regulators i.e. Reserve Bank of India (RBI) and maintains strong credit 

ratings and healthy capita! ratios in order to support its business and to maximise shareholder value. 

The Company manages its capital structure and makes adjustments to it according to changes in economic conditions 

and the risk characteristics of its activities. in order to maintain or adjust the capital structure, the Company may adjust 

the amount of dividend payment to shareholders, return capital to shareholders or issue capital securities. The capital 

management policy is under constant review by the Board. 

Regulatory Capital 

The below regulatory capital is computed in accordance with Master Direction DNBR. PD. 008/03.10.119/2016-17 dated 

September 1, 2016 issued by Reserve Bank of India. 

Particulars 

Capital Funds 

Net owned funds (Tier I capital) 

Tier fl capital 

Total capital funds 

Total risk weighted assets/ exposures 

% of capital funds to risk weighted assets exposures: 

Tier I capita! 

Tier II capital 

Total capita! Funds 

Asat 

Marchll, ZQ24 

11,572.00 

476.26 

12,048.26 

33,875.78 

34.16% 

1.41% 

35.57% 

Asat 

March 31, 2023 

4,894.85 

747.41 

5,642.26 

27,830.81 

17.59% 

2.69% 

20.27% 

Regulatory capital consists of Tier ! capital, which comprises share capital, share premium, retained earnings including 

current year's profit less accrued dividends. Certain adjustments are made to Ind AS - based results and reserves, as 

prescribed by the Reserve Bank of India. The other component of regulatory capital is Tier II Capital, which includes 

subordinated debt. 

The Company is meeting the capital adequacy requirements of Reserve Bank of India (RBI). 
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53 Fair Value Measurement 

A. Valuation Principles 

Fair value ls the price that woufd be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or most 

advantageous) market at the measurement date under current market conditions (Le., an exit price), regardless of whether that price is directly 

observable or estimated using a valuation technlque. In order to show how fair values have been derived, financial instruments are classified based on 

a hierarchy of valuation techniques. Refer Note 5.10 - Determination of Fair Value (Accounting policy Note) for more details on fair value hierarchy. 

B. Valuation governance framework 

The Company's fair value methodology and the governance over its models includes a number of controls and other procedures to ensure appropriate 

safeguards are in place to ensure its quality and adequacy. All new product initiatives (including their valuation methodologies} are subject to 

approvals by various functions of the Company including the risk and finance functions. 

Where fair values are determined by reference to externally quoted prices or observable pricing inputs to models, independent price determination or 

validation is used. For inactive markets, Company sources alternative market informatlon, with greater weight given to information that is considered 

to be more relevant and reliable. 

The responsibility of ongoing measurement resides with the business and product line divisions. However finance department is also responsible for 

establishing procedures governing valuation and ensuring fair values are in compliance with accounting standards. 

C. The following table shows an analysis of financial instruments recorded at fair value by level of the fair value hierarchy 

As at March 31, 2024 

< ·--· --- -. Ca. •-
<, •• ·--• •- c::.c-:- •••• i-/i/S: -. -· ,_-•·":,: 

Assets measured at fair value on recurring basis 

Investments 

-Investment in Security Receipts - 80.74 - 80.74 

-Investment in Equity Shares of Other Company - ~ 239.66 239.66 

- 80.74 239.66 320.40 

As at March 31, 2023 

•>•-, ---->c-
-_,--

c- ---.• ··-·· -_, 

Assets measured at fair value on recurring basts 

Investments 

-!nvestment in Security Receipts - 153.89 - 153.89 

-Investment in Equity Shares of Other Company - - 239.66 239.66 

- 153.89 239.66 393.55 

D. Valuation Methodologies of Financial Instruments measured at fair value 

Investment in Security Receipts 

Investment in Security Receipts are measured based on their published net asset value (NAV), taking into account redemption and/or other 

restrictions, if any. Such instruments are classified as Level 2. 

Investment in Equity Shares of Other Company 

Investment in Equity Shares of Other Company is measured basis fair valuation report received from lndependent valuer. Such instruments are 

classified as Level 3. 
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53 Fair Value Measurement 

E. Fair value hierarchy of financial assets and financial liabilities 

The carrying amounts of the foHowing financial assets and financial liabilities are a reasonable approximation of their fair values. 

As at March 31, 2024 

financial Assets 

Cash and cash equivalents 7,281.17 

Bank balances other than cash and cash 888.25 

equivalents 

Trade Receivables 16.26 

Loans 32,115.01 

Investments at cost 3,482.70 

Other financial assets 1,446.28 

Total Financial Assets 45,229.67 

Financial Liabmties 

Trade Payables 155.21 

Debt Securities 7,389.83 

Borrowings (Other than Debt Securities} 20,067.12 

Subordinated Liabilities 579.26 

Other Financial Uabi!ities 1,057.73 

Total Financial liabilities 29,249.15 

As at March 31, 2023 

financial Assets 

Cash and cash equivalents 790.34 

Bank balances other than cash and cash 394.20 

equivalents 

Trade Receivables 10.69 

Loans 26,901.15 

Other financial assets 1,145.80 

Total financial Assets 29,242.18 

Financial Liabilities 

Trade Payables 140.14 

Debt Securities 1,744.08 

Borrowings (Other than Debt Securities} 20,281.08 

Subordinated Uabllities 576.16 

Other Financial Uabi!ities 739.50 

Total financial liabilities 23,480.96 

7,281.17 

888,25 

16.26 

32,115.01 

3,482.70 

1,446.28 

45,229.67 

155.21 

7,389.83 

20,067.12 

579.26 

1,057.73 

29,249.15 

790.34 

394.20 

10.69 

26,901.15 

1,145.80 

29,242.18 

140.14 

1,744.08 

20,281.08 

576.16 

739.50 

23,480.96 
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54 Risk Management 

Introduction and risk profile 

Risk ls an inherent part of Company's business activities. When the Company extends a corporate or retail loan, buys or sells 

securities in market, or offers other products or services, the Company takes on some degree of risk. The Company's overall 

objective is to manage its businesses, and the associated risks, in a manner that balances serving the interests of its customers and 

investors and protects the safety and soundness of the Company. 

The Company believes that effective risk management requires: 

1) Acceptance of responsibility, including identification and escalation of risk issues, by all individuals within the Company; 

2) Ownership of risk identification, assessment, data and management within each of the lines of business and Corporate; and 

3) Firmwide structures for risk governance 

4) Robust underwriting policy 

5) Portfolio Monitoring process 

6) Fraud detection and prevention process 

The Company strives for continual improvement through efforts to enhance controls, ongoing employee training and development 

and other measures. 

Risk Management Structure 

We have a well-defined risk management policy framework for risk identification, assessment and control to effectively manage 

risks associated with the various business activities. The risk function is monitored primarily by independent risk management team. 

Our risk management policy ensures that the margin requirements are conservative to be able to withstand market volatility and 

scenarios of sharply declining prices. As a result, we follow conservative !ending norms. 

The Company's board of directors has overall responsibility for the establishment and oversight of the Company's risk management 

framework. The Board, has empowered the Risk Management team, which has an independent Head who is responsible for 

developing and monitoring the Company's risk management policies. On a periodic basis the Head of Risk appraises the Board on 

the overall risks, recommends change in the processes and policies and takes stock of the overall portfolio quality and key risk 

indicators. 

The audit committee oversees how management monitors compliance with the Company's risk management policies and 

procedures, and reviews the adequacy of the risk management framework in relation to the risks faced by the Company. The audit 

committee is assisted in its oversight role by internal audit. Internal audit undertakes both regular and ad hoc reviews of risk 

management controls and procedures, the results of which are reported to the audit committee. 

Risk mitigation and risk culture 

The Company's business processes ensure complete independence of functions and a segregation of responsibilities. Credit 

appraisal & credit control processes, centralised operations unit, independent audit unit for checking compliance with the 

prescribed policies and approving loans at transaction level as well as our risk management processes and policies allow layers of 

multiple checks and verifications. Our key business processes are regularly monitored by the head of our business or operations. Our 

loan approval and administration procedures, collection and enforcement procedures are designed to minimise delinquencies and 
maximise recoveries. 
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At all levels of the Company's operations, specifically tailored risk reports are prepared and distributed in order to ensure that all 

business divisions have access to extensive, necessary and up-to-date information. 

it is the Company's policy that a briefing is given to the Board of Directors and all other relevant members of the Company at regular 

intervals for the utilisation of market limits, proprietary investments and liquidity, plus any other risk developments. 

!t is the Company's policy to ensure that a robust risk awareness is embedded in its organisational risk culture, Employees are 

expected to take ownership and be accountable for the risks the Company is exposed to. The Company's continuous training and 

development emphasises that employees are made aware of the Company's risk appetite and they are supported in their roles and 

responsibilities to monitor and keep their exposure to risk within the Company's risk appetite limits. Compliance breaches and 

internal audit findings are important elements of employees' annual ratings and remuneration reviews. 

Excessive risk concentration 

Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same 

geographical region, or have similar economic features that would cause their ability to meet contractual obligations to be similarly 

affected by changes in economic, political or other conditions. Concentrations indicate the relative sensitivity of the Company's 

performance to developments affecting a particular industry or geographical location. 

In order to avoid excessive concentrations of risk, the Company's policies and procedures include specific guidelines to focus on 

maintaining a diversified portfolio. Identified concentrations of credit risks are controlled and managed accordingly. 
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54.1 Credit risk 

Credit risk is the risk of financial loss to the Company if a customers or counterpartles to financial instrument fails to discharge their contractual obligations and arises principally 

from Company 's Loans and advances to customer, Trade Receivables and fnvestment. The Company manages and controls credit risk by setting limits on the amount of risk it is 

willing to accept for individual counterpartles and for geographical and industry concentrations, and by monitoring exposures ln relation to such limits. The company has adopted 

a policy of dealing wfth credit worthy counter parties and obtain sufficient collateral, where appropriate as a means of mitigating the risk of financial loss from default. 

Credit risk is monitored by the credit risk department of the Company's independent Risk ControHing Unit. It is their responsibility to review and manage credit risk, including 

erwironmental and social rlsk for all types of counterparties. Credit risk consists of line credit risk managers who are responsible for their business lines and manage specific 

portfolios and experts who support both the line credit risk manager, as well as the business with tools like credit risk systems, policies, models and reporting. 

The Company has established a credit quality review process to provide early identification of possibfe changes in the creditworthiness of counterparties. 

The Credit quality review process alms to allow the Company to assess the potential loss as result of the risk to which it is exposed and take corrective action. 

The Company's internal ratfng graded on days past due {DPD} basis.:-

0 DPD to 30 DPD 

31 to 90 DPD 

90+ DPD 

54.1.1: Impairment assessment 

Stage 1 

Stage 2 

Stage 3 

The references below show where the Company's impairment assessment and measurement approach is set out rn this report. It should be read in conjunction with the summary 

of material accounting policies. 

{a) The Company's definition and assessment of default and cure (Note S4.1.1.1). 
{bl How the Company defines, calculates and monitors the probability of default, exposure at default and loss given default (Notes 54.1.1.2 to 54.1.1.4) 
(c} When the Company considers there has been a significant increase in credit risk of an exposure (Note 54.1.1.S) 
(d) The Company's policy of segmenting financial assets where ECL is assessed on a collective basis (Note 54.1.1.6) 
(e) The details of the ECL calculations for Stage 1, Stage 2 and Stage 3 assets (Note 10.1} 

54.1.1.1: Definition of default and care 

The company considers a financial instrument defaulted and therefore Stage 3 (credit-impaired} for ECL calculations in all cases when the borrower becomes 90 days past due on 

its contractual payments. As a part of a qualitative assessment of whether a customer is in default, the company also considers a variety of instances that may indicate unlikeliness 

to pay. When such events occur, the company carefuHy considers whether the event should result in treating the customer as defaulted and therefore assessed as Stage 3 for ECL 

calculations or whether Stage 2 is appropriate. Such events include exposure to sector which is facing some challenging time in terms of demand and supply mismatch, funding 

issue that may indicate unlikeliness to pay etc. 

54.1.1.2 PD estimation process 

Probability of default (PD) is an estimate of the !ike!\hood of default over a given time horiz.on. In the absence of sufficient history of default the company has primarily sourced the 

PDs from external default reports published by various rating agencies. 

54.1.1.3 Exposure at default 

The exposure at default (EAD) represents the gross carrying amount of the financial instruments subject to the impairment calculation. 

54.1.1.4 loss given default 

The LGD represents expected losses on the EAD given the event of default, taking into account among other attributes the mitigating effect of collateral value at the time it is 

expected to be realised and the time value of money. The LGD is computed in the foHowing manner: 

a) In case of Commercial vehicle and Farm Equipments portfolio the LGD percentage is determined based on the recovery experience from closed cases. 

b) In case of Small Business loans the LGD percentage is determined based on the estimated vafue of recovery from the sale of collateral after considering reasonable haircuts as 

determined appropriate by the management where latest fair value of collateral is not available with the management and 

c) In case of other portfolios proxy LGD percentage as prescribed by the regulatory authority (FIRB Approach) is considered. 

54.1.1.5 Significant increase in credit risk 

When determining whether the credit risk has increased significantly since initial recognition, the Company considers both quantitative and qualitative information and analysis 

based on the Company's historical experience, induding forward-looking information. The Company considers reasonable and supportable information that is relevant and 

available without undue cost and effort. The company consrders an exposure to have significantly increased in credit risk when the borrower crosses 30 DP0 but is within 90 DPD. 
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54.1.1.6 Grouping financial assets measured on a collective basis 

The Company assesses whether the credit rlsk on an exposure has increased significantly on an individual or collective basis. For the purposes of a collective evaluation of 

impairment, loans are grouped on the basis of shared credit risk characteristics, taking into account instrument type, credit risk ratings, date of initial recognition, remaining term 

to maturity, industry, geographical location of the borrower and other relevant factors. 

The Company combines these exposure into smaller homogeneous portfolios, based on a combination of internal and external characteristics of the loans, the company has 

determined the following pools for the purpose of computing ECL: 

a) Commercial Ve hide 

b) Farm Equipments 

c) Small Business loans 

d} Short-Term Trade Finance 

e) Other Retail Loans 

54.1.1.7 Forward looking Adjustment 

A measure of ECL is an unbiased probability weighted amount that is determined by evaluating a range of possible outcomes and using a reasonable and supportable information 

that is available without undue cost or effort at the reporting date about past events, current conditions and forecasts of future economic conditions. In the current year the 

management has incorporated the impact of forward looking estimate through management overlay. 

54.1.2 Analysis of risk concentration 

Concentration arise when a number of counterparties are engaged in similar business activities, or activities in the same geographical region, or have similar economic features 

that would cause their ability to meet contractual obligation to be similarly affected by chance in economic, political or other condition . Concentration indicate the relative 

sensitivity of the Company's performance to development affecting a particular industry or geographical location. 

The followlng table shows the risk concentration by industry for the components of the balance sheet. Additional disclosures for credit quality and the maximum exposure for 

credit risk per categories based on the Company's internal rating grade and year-end stage classification are further disclosed in Note 10.1. 

Industry Analysis 

. ·•"·' 
• . •-""," 

-.. ,, 
Financial assets 

Cash and cash equivalents 7,281.17 - 7,281.17 

Bank balances other than cash and cash equivalents 888.25 - 888.25 

Trade and other receivables 16.26 - 16.26 

Loans - 6.39 32,108.62 32,115.01 

Investments 3,563.44 239.66 3,803.10 

Other Financial Assets 1,446.28 - 1,446.28 

Total 13,195.41 6.39 32,348.27 45,550.07 

Financial assets 

Cash and cash equivalents 790.34 790.34 

Bank balances other than cash and cash equivalents 394.20 394.20 

Trade and other receivables 10.69 10.69 
Loans 8.95 26,892.20 26,901.15 

Investments 153.89 239.66 393.55 

Other Financial Assets 1,145.80 1,145.80 
Total 2,494.92 8.95 27,131.86 29,635.73 

54.1.3 Collateral and other credit enhancements 

The amount and type of collateral required depends on an assessment of the credit risk of the counterparty. Guidelines are in place covering the acceptability and valuation of 

each type of collateral. 

The main types .of collateral obtained are, as follows: 

a) For corporate lending land, buildings:, residential properties and development rights of an under construction property 

b} For retail lending, mortgage property mainly residential property, vehicle, farm equipment 

In its normal course of business, the Company does not physically repossess properties or other assets in its retail portfolio, but engages external agents to recover funds, generally 

at auction, to settle outstanding debt. Any surplus funds are returned to the customers/obligors. As a result of this practice, the residential properties under legal repossession 

processes are not recorded on the balance sheet and not treated as non-current assets held for sale. 
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The tables on the following pages show the maximum exposure to credit risk by class of financial asset along with details on collateral held against exposure. 

Cash and cash equivalents 7,281.17 

Bank balances other than cash and cash equivalents 888.25 
Receivables 

(I) Trade receivables 16.26 

Loans Secured 

loans Unsecured 2,835.60 
Investments 3,803.10 
Other financial assets 1,446.28 

The Company has an Undrawn loans & advances commitment amounting to~ Nil (PY:~ NH) 

Collateral and other credit enhancements 

The below tables of the current fair values of collateral held and credit 

31-Mar-23 

Narrative description of Collateral 

790.34 
394.20 

10.69 

25,549.07 land, buildings, residential properties and development 

rights of an under construction property, mortgage 

property mainly residential property, vehicle, farm 

equipment. 

1,728.40 
393.55 

1,145.80 

Collateral primarily include vehicles purchased by retail loan customers and machinery & property in case of Small Business loans customers. 

Quantitative Information of Collateral 

The Company monitors its exposure to loan portfolio using the Loan To Vafue {LTV) ratio, which is calculated as the ratio of the gross amount of the loan to the value of the 

collateral. 
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54.2 liquidity Risk 

liquidity risk is defined as the risk that the Company will encounter difficulty in meeting obHgations associated with financial liabilities that are settled by delivering cash or another 
financial asset. Liquidity risk arises because of the possibility that the Company might be unable to meet its payment obligations when they fall due as a result of mismatches in the 
timing of the cash flows under both normal and stress circumstances. 

To limit this risk, management has arranged for diversified funding sources and has adopted a policy of managing assets with liquidity in mind and monitoring future cash flows and 
liquidity on regular basis. The Company has developed internal control processes and contingency plans for managing liquidity risk. This incorporates an assessment of expected cash 

flows and the availability of cash, cash equivalents and high grade collateral which coufd be used to secure additional funding if required. 

The Company maintains a portfolio of li[ghly marketable and diverse assets that are assumed to be easily liquidated in the event of an unforeseen interruption in cash flow. The 

Company also has committed lines of credit that it can access to meet liquidity needs. In accordance with the Company's policy, the liquidity position is assessed under a variety of 
scenarios, giving due cons[deration to stress factors relating to both the market in general and specifically to the Company. 

Advances to borrowings ratio 

Year-end 114.55% 119.02% 

Borrowings from banks and financial institutions and issue of debentures are considered as important sources of funds to finance lending to customers. They are monitored using the 
advances to borrowings ratio, which compares loans and advances to customers as a percentage of secured and unsecured borrowings. 

Analysis of financial assets and liabllities by remaining contractual maturities 

The table be low summarises the maturity profile of the undiscounted cash flows of the Company's financial assets and liabilities as at: 

As at March 31 2024 

Financial assets 

Cash and cash equivalents 
Bank balances other than cash and cash equivalents 

Trade Receivables 
Loans 
Investments 
Other Financial assets 

Total undiscounted financial assets 

Hnandal liabilities 

Trade Payables 

Debt securities 
Borrowings (Other than Debt Secudties) 
Subordinated liabilities 

Other Financial liabflities 
Total undiscounted financial liabilities 

Total net financial assets/ (liabilities} 

As at March 31 2023 

Financfal assets 

Cash and cash equivalents 

Bank balances other than cash and cash equivalents 
Trade Receivables 

loans 
Investments 
Other Financial assets 

Total undiscounted financfa! assets 

Financial liabilities 

Trade Payables 

Debt securities 
Borrowings (Other than Debt Securities) 
Subordinated liabilities 

Other Financial liabilities 
Total undiscounted financial liabilities 

Total net financial assets/ (liabilities) 

7,281.17 

16.82 

7,297.99 

22.26 

22.26 

7,275.73 

790.34 

790.34 

2156 

21.55 

768.78 

544.27 

5,692.94 8,923.37 

284.63 330.79 

5,977.57 9,798.43 

66.93 66.02 

464.50 2,057.25 

2,949.97 7,125.60 

14.63 44.03 

774.94 33.44 

4,270.97 9,326.34 

1,706.60 472.09 

7.51 3.83 

5,269.83 7,340.48 

203.14 278.87 

5,480.48 7,623.18 

121.13 64.95 

759.69 1,091.36 

2,041.14 6,911.11 

14.63 44.04 

472.45 26.30 

3,409.04 8,137.75 

2,071.44 (514.571 

423.03 

26,396.92 

787.18 

27,607.13 

6,717.31 

12,827.60 

222.69 

200.84 

19,968.44 

7,638.69 

441.45 

0.15 

22,772.28 

662.79 

23,876.67 

14,530.11 

256.81 

173.25 

14,960.17 

8,916.50 

8,859.41 

3,803.10 

53.48 

12,715.99 

663.90 

582.78 

48.51 

1,295.19 

11,420.80 

8,488.17 

393.55 

7.43 

8,889.15 

604.05 

604.05 

8,285.11 

7,281.17 

967.30 

16.82 

49,872.64 

3,803.10 

1,456.08 

63,397.11 

155.21 

9,902.96 

22,903.17 

864.13 

1,057.73 

34,883.20 

28,513.91 

790.33 

441.45 

11.49 

43,870.75 

393.55 

1,152.23 

46,659.83 

207.64 

1,851.05 

23,482.36 
919.53 

672.00 

27,132.58 

19,527.25 
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Contractual expiry of commitments 

The table below shows the contractual expiry by maturity of the Company's commitments. 

As at March 31, 2024 

Estimated amount of contracts capital account 
Total 

As at March 31 2023 

Estimated amount of contracts capital account 
Total 

27.40 27.40 

27.40 27.40 

4.94 4.94 

4.94 4.94 
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54.3 Disclosure as per RBI circular DOR.NBFC {PD) CC. No.102/03.10.001/2019-20 dated November 4, 2019 

RBI has issued guidelines on Liquidity Risk Management Framework for Non-Banking Financial Companies and Core 

Investment Companles on November 4, 2019. As per the guidelines, the disclosure on liquidity risk as at March 31, 

2024 is as under: 

A. Funding Concentration based on significant counterparty 

Note: 

"Significant Counterparty" ls defined as a single counterparty or group of connected or affiliated counterparties 

accounting in aggregate for more than 1% of the NBFC-NDSl's, NBFC-Ds total liabHities and 10% for other non­

deposit taking NBFCs. 

Total Liabihties has been computed as Total Assets less Equity share capital less Reserves and Surplus. 

B. Top 20 large deposits (amount in l{ Millions and% of total deposits} 

Nil. The Company is registered with RBI as Non Deposit accepting NBFC. 

C. Top 10 borrnwings (amount in l{ Millions & % of total borrowings*, 

CI,•f;c>: 
·.:,T'.'.·'.·, . ·.•,· 

/ 
.···'·' c"'. ... .,.· . '.<'< 

2023-24 20,625.27 

2022-23 15,522.88 

D. Funding Concentration based on significant instrument/ product: 

As at March 31, 2024 

1 Long Term Bank loans 26 19,441.77 

2 Short Term Loans 6 625 

3 Long Term NCD 2 3,895 

4 Short Term NCD 

5 Subordinated Debt 205 579.26 

6 Pass-through Certificates 2 3,494.46 

7 Commercial Paper 

8 Inter Corporate Deposit 

Total 233# 28,036.21 

• Total Liabilities has been computed as Total Assets less Equity Share Capital fess Reserve & Surplus 

•#Few banks has sanctioned multiple facilities. 

As at March 31, 2023 

1 Long Term Bank Loans 20 19,052.77 

2 Short Term Loans 5 1,128.31 

3 Long Term NCD 1 500.09 

4 Short Term NCD 1 996.37 

5 Subordinated Debt 206 576.16 

6 Commercial Paper 1 247.62 

7 Inter Corporate Deposit 1 100.00 

Total 230# 22,601.32 
• Total Liabilities has been computed as Total Assets less Equity Share Capital !ess Reserve & Surplus 

73.57% 

68.68% 

65.42% 

2.10% 

13.11% 

0.00% 

1.95% 

11.76% 

0.00% 

0.00% 

94.34% 

79.66% 

4.72% 

2.09% 

4.17% 

2.41% 

1.04% 

0.42% 

94.49% 

• # One bank has sanctioned both long term loans & long term NCD. Four Bank has sanctioned both long term loans 

and short term loans 
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E. Stock ratios: 

As at March 31, 2024 

Commercial papers as a% of total liabilities 

Commercial papers as a% of total assets 

Commercial papers as a % of total public fund 

Non-convertible debentures (original maturity of less than one year} as a% of total lia,!Jilities 

Non-convertrble debentures {original maturity of less than one year) as a% of total Assets 

Non-convertible debentures (original maturity of less than one year} as a% of public fund 

Other short-term liabilities as a% of total liabilities 

Other short-term liabilities as a% of total assets 

Other short-term liabilities as a% of public fund 

• As on March 31, 2024, Outstanding Commercial Paper & Short term NCDs rs Nif. 

As at March 31, 2023 

Commercial papers as a% of total liabilities 

Commercial papers as a% of total assets 

Commercial papers as a % of total public fund 

Non-convertible debentures (original maturity of less than one year} as a% of total liabHities 

Non-convertible debentures {original maturity of less than one year} as a% of total Assets 

Non-convertible debentures {original maturity of less than one year} as a% of public fund 

Other short-term liabilities as a% of total liabilities 

Other short-term liabilities as a% of total assets 

Other short-term liabilities as a% of public fund 

F. Institutional set up for liquidity risk management: 

The company has following Board approved policies for liquidity Risk Management. 

- Asset Liability Management Policy 

- Interest Rate Policy 

- Liquidity Management Framework 

- Risk Management Policy 

0.00% 

0.00% 

N.A. 

0.00% 

0.00% 

NA 

38.10% 

24.42% 

N.A. 

1.04% 

0.82% 

N.A. 

4.17% 

3.30% 

N.A. 

41.84% 

33.14% 

N.A. 

ALCO provides guidance and directions in terms of interest rate, liquidity, funding sources, and investment of surplus 

The Asset liabiDty Management Committee, inter alia, reviews the asset liability profile, risk monitoring system, 

liquidity risk management, funding and capital planning, and contingency planning. 

Borrowing program has now expanded to c. ~ 40,928 millions with limits from 26 lenders; 9 PSBs, 10 private sector 

banks, 2 MNC banks and other Fls. Further, Commercial Paper llmits to the tune of~ 1500 millions are also unutilized 

and available. 

Further, liquidity buffer of~ 8,451 millions; un-utHized bank lines - ~ 1,170 mil!lons and un-encumbered Cash & Bank 

balance and Investments - , 7,281 millions; 

Funding Review meeting with - Director, Treasury team, Accounts team on monthly basis providing overview of 

liquidity Overview Report - is drcurated to Management every month. 
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54.4 Market Risk 
Market risk is the risk that tt.e fair value or future cash flows of flr1ancia! ir,struments wm fluctuate due to changes in market variables such as interest rates, equity prices and 

Index movements. The company classifies exposures to market risk into either trading or non-trading portfolios and manages each of those portfolios separately. All the positions 

are ma11aged and monitored using sensitivity analyses. 

Total market risk exposure 

Financial assets 

Cash and cash equivalents 7,281.17 7,281.17 790.34 790.34 

Bank balances other than cash and cash equivalents 888.25 888.25 394.20 394.20 

Trade Receivables 16.26 16.26 10.69 10.69 

Loans 32,115.01 32,115.01 26,901.15 26,901.15 Interest rate risk 

Investments 3,803.10 3,803.10 393.SS 393.55 Price risk 

Other Financial assets 1,446.28 1,446.28 1,145.80 1,145.80 Interest rate risk 

Total financial assets 45,SS0.07 45,550.07 29,635.73 29,6:JS.73 

Financial liabilities 

Trade Payables 155.21 155.21 140.14 140.14 

Debt securities 7,389.83 7,389.83 1,744.08 1,744.08 lnte rest rate risk 

Borrowings (Other than Debt Sewrities) 20,067.12 20,067.12 20,281.08 20,281.08 Interest rate risk 

Subordinated Liabilities 579.26 579.26 576.16 576.16 lnte rest rate risk 

Other Finandal liabilities 1,057.73 1,057.73 739.50 739.50 lnte rest rate risk 

Tota! financial liabilities 29,249.15 29,249.15 23,480-96 23,480.96 

a. Interest Rate Risk 
The company uses a mix of cash and borrowings to manage the liquidity & fund requirements of its day-to-day operations. Further, certain interest bearing liabilities carry variable 

interest rates. 

For floating rate liabilities, analysis is prepared assuming the amount of liability outstanding at the end of the report,ng period was outstanding for the whole year. 

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected. With all other variables held 

constant, the company's profit before tax is affected through the impact on floating rate borrowings, as follows: 

Interest rate sensitivity 

Bank Borrowings 

As at March 31, 2024 

As at March 31, 2023 

b. Price Risk 

1NR 

lNR 

100 

100 

1201.06) 

[138.50) 

100 

100 

201.06 

138.50 

The Company's exposure to price risk arises from investments classified in the balance sheet at fair value through profit & loss. Price risk is the risk that fair value or future 

cash flows of a financial instrument will fluctuate because of d,anges ir1 the level of individual investment in prices of financial instruments. Currently the Company's exposure to 

price risk is not material. 

55 Disdosure of Interest as per Ind AS 112 

Disclosure of interest in unconsolidated structured entity 

1. Name of the entity EARC TRUST SC - 435 

2. Principal place of business Edelweiss House, Off CST Road, Kalina Santacruz I East), Mumbai -

400098. 

3. Nature SPV of Asset Reconstruction Company 

4. Size Security Receipts Issued - >; 214.29 Million (>; 80.74 Million ouststanding 

as on March 31, 2024) 

5. Activity Acquire the loan and other financial asset for the purpose of carrying the 

activity of asset reconstruction or any other form of resolution 

6. Mode of Financing Contribution from Security Receipts holder 

7. Carrying amount of assets in relation to inerests in EARC Trust SC - 435 "'. 80.74 Million (Refer Note 11 lnvestmentsj 

8, Carrying amount of liabilities iri relation to inerests ,n EARC Trust SC -435 '!' 3.69 Mfllion (Refer Note 23 Other financial liabilities - Part of Other 

Payables) 

9. Maximum exposure to loss is equivalent to i1westment outstanding as on given date "'. 80.74 Million 

Note: As at March 31, 2024, Company is holding 85% amm.mting to~ 80.74 Million (PY • ~ 153.89 MH!ion) of security receipts issued by EARC Trust SC - 435 and balance 15% 

security receipts amounting to ~ 14.25 Millio11 (PY - >; 27.16 Million) ts held by Edelweiss Asset Reconstruction Company Ltd. However, Company will not have any power in 

removal of trustee, appointment of new trustee and in the administration of the trust. Hence, Company need not consolidate EARC Trust in its books. 
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56 Transfer of Financial assets 

Assignment Transaction: 

During the year ended March 31, 2024, the Company has sold loans and advances measured at amortised cost as per assignment deaL As per the terms of these deals, since 

substantial risk and rewards related to these assets were transferred to the buyer, the assets have been derecognised from the Company's balance sheet, to the extent of share 

of Assignee. 

The management has evaluated the impact of assignment transactions done during the year for its business model. Based on the future business plan, the company business 

model remains to hold the assets for collecting contractual cash flows. 

The table below summarises the carrying amount of the de recognised financial assets measured at amortised cost and the gain on derecognition, per type of asset. 

carrying a mount of derecognised financial assets 4,419.24 6,381.62 

Day 1 gain on derecognition of financial instruments under amortised cost category (A) 906.89 1,186.25 

Unwinding on account of the actual excess interest spread realised and reversal of excess interest 702.24 347.17 

spread on foreclosed loans (B) 

Net gain on derecognition of financial instruments under amortised cost category iA- B) 204.66 839.08 

EIS unwinding is rmpacted / higher at each reporting date due to the foredosure of loans compared to estimated receipts of future income, any impact of increase/ decrease in 

interest rate by the company on floating rate loans given to customers, and the change in interest rate by assignee bank. The management is of the view that netting off of 

unwinding of E!S against day 1 gain on derecognition of financial instruments rather than netting it off against interest income provides a better understanding of the financial 

impact of the transaction. 

Disclosure as per RB[ Mater Direction DOR.STR.REC.51/21.04.048/2021-22 dated September 24, 2021 for transfer of loan exposures 

4,654.56 1,116.43 1,727.06 

Sale consideration ("! In millior1S) 3,302.81 4,654.56 1,116.43 1,727.06 

Number of transactions 6 10 7 7 

Weighted average remaining maturity (in months) 93.56 68.74 37.80 45.91 

Weighted average holding period after origination (in months) 13.12 15.00 5.45 3.84 

Retention of beneficial economtc interest (average) 10.00% 10.00% 20.00% 20.00% 

Coverage of ta ngi b!e security coverage 100.00"/4 100.00% 100.00% 100.00% 

Rating wise distribution of rated loans NA NA NA NA 

Number of instances (transactions) where transferor has agreed to replace the transferred loans Nil Nil Nil Nil 

Number of transferred loans replaced Nil Nil Nil Nil 

105 
Aggregate principal outstanding of loans transferred (ei: In millions) NA 79.67 161.71 134.88 
Weighted average residual tenor of the loans transferred {in months) NA 85.61 49.24 38.84 
Net book value of loans transferred (at the time of transfer){~ ln miflions) NA 43.82 159.51 119.60 
Aggregate consideration("! In millions) NA 39.83 252.10 

Additional consideration realized in respect of accounts transferred in earlier years (lit In mHlions) 
NA NA 

Aggregate amount("! In millions) 326.60 NA 
Sale consideration("! In millions) 326.60 NA 
Number of transactions NA 

Weighted average remaining maturity (tn months) 155.64 NA 
Weighted average holding period after origination (in months) 18.60 NA 
Retention of beneficial economic interest (average) 90.00% NA 
Coverage of tangible security coverage 100.00% NA 

Rating wise distribution of rated loans NA NA 
Number of instances (transactions) where transferor has agreed to replace the transferred loans Nil Nil 

Number of transferred leans replaced Nil Nil 
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57 Employee Stock Option Plan 

The Boa rd of Directors took the decision to introduce Adani Employee Stock Option Plan, 2020 (hereinafter called "£SOP 2020") at the meeting held on June 28, 2020. The shareholders approved 

it at the Armual General Meeting held on September 28, 2020. The plan provides for the issuance of stock options to senior employees. Under the plan, the Company has issued two series of 

options with different vesting period. Under both the series, the options vest not earfierthan 1 year and not later than 4 years from the date of the grant 

The details of the ESOP 2020 as on March 31, 2024** are: 

Options approved to be issued as ESOPs NA 

Date of Grant NA 

Optic ns granted NA 

Method of Settlement NA 

•• Note: As per the resolution passed in t11e Board of Directors meeting held 011 March 14, 2024, the Board prescribed a cash settlement against all unexercised vested options by the Company in 

terms of and pursuant to the Restated ESOP Scheme 2020. Upon cash settlement of unexerdsed vested opUons on March 27, 2024, the Company paid~ 180.98 Million to the eligible employees 

for settlement. Of the total compensation paid on settlement,~ 80.57 Million has been adjusted against retained earnings as repurchase of equity interest in line with Ind AS 102. Upon payments, 

the ESOP Scheme 2020 was terminate,L 

The details of the ESOP as on March 31, 2023 are 
•••··.·· .. ,, .. 

•· . .. , s ... , 

Options approved to be issued as ESOPs 8,64,999 

Date of Grant October 3, 2020 I January 1, 2022 

Options granted 334,64s I 226,411 I 155,130 

Method ofSetttement Equity 

a. Reconciliation of Options 

Options Exercised 

Options Reinstated 

Options Lapsed 

Options Settled {175,372) 191 (169,210) 191 (143,673) 279 

Options Exercised 

Options Reinstated 

Options Lapsed {40,649) 191 (19,352) 191 {11,457) 279 

Options Settled 

Options Outstanding at the end of the year 175,372 191 169,210 191 143,673 279 

b. Balance outstanding at the end of the year are as follows -

Unvested O tions 

Series I 

Series 11 

Series I 175,372 191 

Series II 111,680 191 

Series Ill 47,412 279 

Unvested Options 

Series I 191 

Series II 57,530 191 

Series It! 96,261 279 



ADAN! CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

(Ail amounts in { in Millions unless otherwise stated} 

c. Weighted average remaining life af the ESOP outstanding 

Series I 

Series II 
Series Ill 

Series I 

Series !I 

Series!H 

0,17 

0.85 

d. Following amount has been recognized as an expense and included in 'Note 34 - Employee benefit expenses' and total carrying amount at the end of the year. 

7.87 

Carrying amount at the end of the year 

e. Fair value of the options granted 

As at March 31, 2024 

Life of options granted (years) NA NA NA NA NA NA 

Risk free interest rate (%) NA NA NA NA NA NA NA 

Expected dividend rate (%) NA NA NA NA NA NA NA 

Fair value of options as per black 

scholes { INR) 
NA NA NA NA NA NA NA 

As at March 31, 2023 

Exercise Price (INR) 191.00 191.00 191.00 191,00 191,00 279,00 279.00 

Expected Volatility (%) 53.22% 50.73% 53.22% 50.73% 49,21% 58.46% 55.07% 

Life of options ranted (years) 3.00 350 3.00 3.50 4.00 2.50 3.00 

Risk free interest rate(%) 4.86% 5.06% 4.86% 5.06% 5.24% 4.88% 5.11% 

Expected dividend rate [%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Fair value of options as per black 
220,05 225,00 220.05 225,00 23036 110.41 115.97 

scholes (INR) 

Risk free interest rate 

85.82 

NA 

NA 

NA 

NA 

279.00 

53.93% 

350 

5.32% 

0.00 

123.79 

The risk-free interest rate being considered for the calculation is the interest rate applicable for maturity equal to the e1<pected life of the options based on the zero-yield curve for Government 

Securities. 

Expected life of options 

Time to Maturity/ Expected Life of options is the period for which the Company expects the options to be live. The minimum life of a stock option is the minimum period before which the options 

cam1ot be exercised and the maximum life is the period after which the options cannot be exercised. The expected life of an award of stock options shall take into account the following factors-

i. The expected life must at least include the vesting pertod. 

ii. The average lengths of time of similar grants have remained outstanding in the past. !f the company does not have a sufficiently long history of stock option grants, the experience of an 

appropriately comparabfe peer group may be taken into consideration. 

iii. The expected life of stock options should not be Jess than half of the exercise period of the stock optioris issued until and unless the same is supported by historical evidences with respect to 

stock options issued by the compariy earlier. 

A weighted average of vests has been calculated to arrive at the value of the options granted. 

Expected volatility 

Vofatilrty is a measure of the amount by whicr, a price has fluctuated or is expected to fluctuate during a period. Since each vest has been considered as a separate grant, we have considered the 

volatilfty for periods, corresponding to the expected lives of different vests, prior to the grant date. The Fair value of an option is very sensitive to this variable, Higher the volatility, higher is the 

Fair value. The rationafe being, the more volatile a stock is, the more is its potential to go up (or come down), and the more is tne probabiHty to gain from the movement in the price Accordingly, 

an option to buv a highly volatile stock ,s more valuable than the one to buy a less volatile stock, for the probability of gaining is lesser in the latter case. 

Expected dividend yield 

Expected dividend yield has been calculated based on the dividend declared for 1 financial year prior to the date of grant. The dividend yield has been derived by dividing the dividend per share by 

the market price per share on the date of grant. 
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58 RBI Disclosures 
The following additional information is disclosed in the terms of Master Direction - Reserve Bank of India {Non-Banking Financial 

Company- Scale Based Regulation} Directions, 2023 issued by RBI and as amended from time to time. 

S8.1 Capital to Risk Asset Ratio {CRAR} 

CRAR (%) 

CRAR - Tier! Capital(%) 

CRAR - Tier !l Capital (%) 

Amount of subordinated debt raised as Tier - II Capital 

Amount raised by issue of perpetual debt Instruments 

58.2 Investments 

-·. . . ----- -·-·- - .. - --_-___ -

Particulars 
_- -__ - ·.-: --- .• ··<':,-- ·. -- -: . 

(a) Value of Investments 

{I} Gross value of investments 

{a) In India 

(a) Outside India 

(II) Provisions for Depreciation 

{a) In India 

(a} Outside India 

(Ill) Net value of investments 

(a) In India 

(a) Outside lndia 

(b) Movements of provisions held towards impairment on investments 

(I) Opening balance 

(If) Add : Provisions made during the year 

(Ill) Less: Write-off/ Written- back of excess provisions during the year 

(IV) Closing balance 

S8.3 Derivatives 

a. Forward Rate Agreement (FRA} / Jnterest Rate Swap (IRS) 

(I) The notional principal of swap agreements 

(11) Losses which would be incurred if counterparties failed to fulfil their 

obligations under the agreements 

{Ill) Collateral required by the NBFC upon entering into swaps 

{IV) Concentration of credit risk arising from the swaps. 

{V) The fair value of the swap book 

} 

35.57% 20.27% 

34.16% 17.59% 

1.41% 2.69% 

579.26 576.16 

_< _:i{ .·_., ,A..--•-••<-<•.:c_c:·,,-
•_-•• -.-.----•·----, < ___ , Ascats,--._ xY{.iSJ-

Jj , '] J ·• '/ \ - • <_,, <•• s :-··zr2-x- ·-·-••-•-•-____ -_ c-,-· ____ -:_-c'--,--_: 

/ --~~rn - • ----•• ,: --· ---=:- ---- --- --_-:-_·-c·_---

3,803.10 393.55 

- -

- -
- -

3,803.10 393.55 

- -

- -
- -

- -

- -
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b. Exchange Traded Interest Rate (IR) Derivative 

Particulars 
.. 

{I) Notional principal amount of exchange traded IR derivatives undertaken 

during the year {instrument wise) 

(11) Notional principal amount of exchange traded IR derivatives outstanding 

{Instrument-wise) 

{Ill) Notional principal amount of exchange traded IR derivatives outstanding 

and not "highly effective" {instrument-wise) 

(JV) Mark-to-market value of exchange traded iR derivatives outstanding and 

not "highly effective" (instrument-wise) 

c. Disclosures on Risk exposure in derivative. 

.. .·.Asat . •• .. 

March 31, 2024 

-

-

-

-

Qualitative Disclosures Not Applicable 

ii Quantitative Disclosures 

. •·· • .. .. 

Asat 
Particulars .• 

March 31, 2024 
·. .• ...• ·• ·•.•·. 

{I) Derivatives (Notional Principal Amount) -

{I!) Marked to Market Positions (1) -

{a) Assets -

{b) Liability -

(II!) Credit exposure -

(IV} Unhedged exposure -

58.4 Securitisation 

·• .• 
....... <Asat .·· >•·•·· .. i 

Particulars 
··•··. 

< ·· ·... . .. _dn,.t. · .. 
·• 

.. ... • •... •• 
11:,11.;,;.,;.1,; ~1 )> • . ·... .•. 

{I) No of SPVs sponsored by the NBFC for securitisation transactions 5 

(II) Total amount of securitised assets as per books of the SPVs sponsored 3,516.46 

{lll) Total amount of exposure retained by the NBFC towards the MRR as on 511.63 

date of balance sheet 

{a) Off-balance sheet exposure towards credit enhancements -

- First Loss -

- Others -
(b) On balance sheet exposures towards credit enhancements 511.63 

- First Loss 468.58 

- Others 43.05 

(IV) Amount of exposures to securitisation transactions other than MRR -

(a) Off-balance sheet exposure towards credit enhancements -

(i) Exposure to own securitisations -

(ii) Exposure to third party securitisations -

(b) On balance sheet exposures towards credit enhancements -

(i) Exposure to own securitisations -

(ii) Exposure to third party securitisations -

. . 

Mat 
•.· March 31, 2023 

-

-

-

-

Asat 
.. 

March 31, 2023 
-

-

-
-

-
-

Asat 
• ..• March3:1.., 2023 

-

-

-

-

-

-

-

-

-

-

-
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58.5 Details of financial assets sold to securitisation / reconstruction company for asset reconstruction . 

. 

Particulars 
·. .·• 

{I) No. of accounts 

(II) Aggregate value (net of provisions) of accounts sold to SC/ RC 

(Ill) Aggregate consideration 

(IV) Additional consideration realized in respect of accounts transferred in 

earlier years 

(V) Aggregate gain/loss over net book value 

58.6 Details of Assignment Transactions undertaken by NBFCs 

.. . •• .. • ·• 

Particulars 
•. .. .• . . • .. 

No. of accounts 

Aggregate value {net of provision) of accounts assigned 

Aggregate consideration 

Additional consideration realized in respect of accounts transferred in 

earlier years 

Aggregate gain/loss over net book value 

58.7 Details of non-performing financial assets purchased/ sotd 

(i) Details of non-performing financial assets purchased: 

(I) No. of accounts purchased during the year 

{ll} Aggregate outstanding 

{Ill} Of these, number of accounts restructured during the year 

{IV) Aggregate outstanding 

(ii) Details of non-performing financial assets sold: 

(!) No. of accounts sold 

(II) Aggregate outstanding 

(Ill} Aggregate consideration received 

. •. ·.• 

. .. 

• .. 

. • 

Asat • .. 

March 31, Z024 .· 

-
-
-
-

-

Asat 
•·· ·· ..... 

March 31/2024 •.· ... 

8,808 

4,419.24 

4,419.24 

A.sat 
March31;•2024 

-

-

93 

79.67 

39.83 

•.•· 

. 

• . 

Asat 
Man:h 31, 2023 

223.00 

296.59 

252.10 

NA 

44.49 

Asat 
IVlarch 31, 2023 .••• . 

17,166 

6,381.62 

6,381.62 

Asat 
Marcbll, 2023 

Asat 
Maren ~1,2()23 

-

-

105.00 

134.88 

114.65 

•. 

. 



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

(Alf amounts in ~ in Millions unless otherwise stated) 

58.8 Exposure to Real estate sector 

Particulars 
·• 

•. • .. • .. 

Category 

a) Direct exposure 

(i} Residential mortgage: 

lending fully secured by mortgage on residential property that is or will be 

occupied by the borrower or that is rented. Exposure would also include non 

fund based (NFB) limits 

(ii) Commercial real estate: 

Lending secured by mortgages on commercial real estates (office building, 

retail space, multipurpose commercial premises, multi-family residential 

buildings, multi-tenanted commercial premises, industrial or ware house 

space, hotels, land acquisitions, development and construction, etc.) 

Exposure would also include non-fund based (NFB) limits. 

{iii) Investment in mortgage backed securities (MBS) and other securitised 

exposures: 

(a) Residential 

(b) Commercial real estate 

b) Indirect exposure 

Fund based and non-fund-based exposures on National Housing Bank and 

Housing Finance Companies. 

Total Exposure to Real Estate Sector 

58.9 Exposure to Capital Market 

.. 

Particulars • .. ••· 

. •. . · •• . •·••···· .. 

(i) direct investment in equity shares, convertible bonds, convertible 

debentures and units of equity oriented mutual funds the corpus of which is 

not exclusively invested in corporate debt; 

(ii) advances against shares / bonds / debentures or other securities or on 

clean basis to individuals for investment in shares {including IPOs / ESOPs), 

convertible bonds, convertible debentures, and units of equity-oriented 

mutual funds; 

(iii) advances for any other purposes where shares or convertible bonds or 

convertible debentures or units of equity oriented mutual funds are taken 

as primary security; 

. ••.• 

Asat 
• ..• 

Asat 

Marc:h31, 2024 .• March 31, 2()23 

6.39 8.95 

- -

- -

- -

- -

6.39 8.95 

Asat Asat 
Match 31, 2024 PAarch31, 202~ 

239.66 239.66 

- -

- -



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

(All amounts in i{ in Millions unless otherwise stated) 

(iv) advances for any other purposes to the extent secured by the collateral 

security of shares or convertible bonds or convertible debentures or units of 

equity oriented mutual funds i.e. where the primary security other than 

shares / convertible bonds / convertible debentures / units of equity 

oriented mutual funds does not fully cover the advances; 

(v) secured and unsecured advances to stockbrokers and guarantees issued 

on behalf of stockbrokers and market makers; 

(vi) loans sanctioned to corporates against the security of shares/ bonds/ 

debentures or other securities or on dean basis for meeting promoter's 

con tri butio n to the equity of new companies in anticipation of raising 

resources 

{vii) bridge loans to companies against expected equity flows/ issues; 

{viii) Underwriting commitments taken up by the NBFCs in respect of 

primary issue of shares or convertible bonds or convertible debentures or 

units of equity oriented mutual funds 

ix) Financing to stockbrokers for margin trading 

x) AU exposures to Alternative Investment Funds: 

(i} Category I 

(ii) Category II 

(iii) Category Ill 

Total Exposure to Capital Market 

58.10 Financing of Parent Company Product 

Particulars 

Details of financing of parent company products if any 

Asat 
March 31,, 2024 

58.11 Details of Single Borrower limit (SGL) / Group Borrower Limit (GBL} exceeded by the Company 

-

-

-

-

-

-

-
-

-

-

'Asat 

March31;2023 

The Prescribed exposure limit of credit and investment concentration of single party and single group of parties has not exceeded 

during the year 2023-24 and 2022-23. 

58.12 Unsecured Advances 

Particulars 

Amount of unsecured advances given against rights, licenses, authorizations 

etc. 

Amount of advances given against intangible securities such as charge over 

the rights, licenses, authority etc. 

Asat 

rvtarch31/2024 
Asat 

Marclf31, 2023 

-

-

-

-

-

-

-

-
-

-



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

(All amounts in "{ in Millions unless otherwise stated) 

58.13 Registration from Other Financial Sector Regulators 

Particulars 
. · . •. .. ..••. .•. 

Registration from other financial regulator, if any 

1. Insurance Regulatory and Development Authority of India 

- Registration Number 

- Registration Date 

- Registration Validity 

58.14 Penalty 

Particulars 

Penalty if any levied by Regulator 

Total 

58.15 Credit Rating 

·. • .. 

Particulars 
.. . · 

Nature of borrowing 

Short Term Bank Loans - CRISIL 

Long Term Bank Loans - CRISIL 

Commercial Paper - CRISIL 

Non - Convertible Debentures (Short Term} - CRISIL 

Non - Convertible Debentures (Long Term) - CRISIL 

Subordinated Debt (Long Term) - CRISIL 

Commercial Paper - ICRA 

. 

.•·· 

. •.. 

' 
··• 

• .. :. ·•. 

. •. 

Asat 
.. 

Marc:h 31,2024 

IRDA 

CA0628 

December 31, 2021 

December 30, 2024 

Asat 
March 31,2024 

·-As·a:t 

Marcfl~l., 2p24 
Rating / Outlook 

CRISIL 

CRISIL Al+/Watch Negative 

CRISIL M-/Watch Negative 

CRISIL Al+/Watch Negative 

CR!SIL Al+/Watch Negative 

CRISIL M-/Watch Negative 

CRISIL AA-/Watch Negative 

ICRAAl+ 

• .. 

.. •.• . 

.. 

Asat 

March 31, 2023 

IRDA 

CA0628 

December 31, 2021 

December 30, 2024 

Asat 
March 31, 2013 

Asal 
March3.1/2023 
Rating/ Outlook 

CRISIL 

CRISIL Al+ 

CRISIL AA-/Stable 

CRISIL Al+ 

CRISIL Al+ 

CRISIL M-/Stable 

CRISI LAA· /Stable 

-

Note: Company's CRISIL Long Term Rating for Bank Loans, Non - Convertible Debentures and Subordinated Debt has changed from M­

to A+ w.e.f. 8th April 2024 

58.16 Provisions and contingencies 

.. .. . Asat Asat 
Particulars ••. 

.. .. . .. .• . • .. . ..•.• tillatch31/2024 March~l/2023 
1. Provisions for depreciation on investment - -
2. Provisions made towards income tax 185.80 123.90 

3. Provisions towards NPAs* 140.53 57.26 

3. Provisions for standard assets# 75.81 82.54 

4. Other provision and contingencies 

Gratuity 10.46 8.19 

Compensated absence (24.11) 22.75 

Depreciation/ Amortization on PPE / Intangible Assets 103.88 92.19 

Provision for expenses 150.41 121.13 . 
* Represents impairment loss allowance on stage 3 loans. 

# Represents impairment loss allowance on stage 1 and stage 2 loans. 



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

(Alf amounts in 'fin Millions unless otherwise stated) 

S8.17 Special Reserve under section 45-IC of the Reserve Bank of tndia Act, 1934 

Statutory Reserve 
•. . •. 

Particulars 
.. · .• • 

Balance at the beginning of the year 

a) Statutory reserve as per Section 45-IC of the Reserve Bank of India Act, 

1934 

b) Amount of special reserve u/s 36(1} (viii) of Income Tax Act, 1961 taken in 

to account for the purpose of statutory reserve under Section 45-IC of the 

Reserve Bank of India Act, 1934 

Addition/ appropriation/ withdrawals during the year 

Add: 

a) Amount transferred as per Section 45-IC of the Reserve Bank of India Act, 

1934 

b) Amount of special reserve u/s 36(1} {viii) of Income Tax Act, 1961 taken in 

to account for the purpose of statutory reserve under Section 45-IC of the 

Reserve Bank of India Act, 1934 

Less: 

a) Amount appropriate as per Section 45-IC of the Reserve Bank of India Act, 

1934 

b) Amount of withdrawn from special reserve u/s 36(1) {viii) of Income Tax 

Act, 1961 taken in to account for the purpose of statutory reserve under 

Section 45-IC of the Reserve Bank of India Act, 1934 

Balance at the end of the year 

a) Statutory reserve as per Section 45-IC of the Reserve Bank of India Act, 

1934 

b) Amount of special reserve u/s 36(1} {viii} of Income Tax Act, 1961 taken in 

to account for the purpose of statutory reserve under Section 45-IC of the 

Reserve Bank of India Act, 1934 

Total 

Asat 

March 31, 2024 

247.65 

-

119.17 

-

-

-

366.82 

-

366.82 

Note: During the year, the Company has not drawn down any amount from reserves 

58.18 Concentration of Public Deposits (for Public Deposit taking/ holding NBFCs) 

Particulars 

Total Deposits of twenty largest depositors 

Percentage of Deposits of twenty largest depositors to total deposits of the 

NBFC 

58.19 Concentration of Advances 

Particulars 

Total Loans to twenty largest borrowers 

Percentage of Loans to twenty largest borrowers to total advances of the 

NBFC 

Asat 
March 31, 20i4 

Asat 
March 31/2024 

1,841.51 

5.63% 

• .. 

.· 

Asat • •• ••• 

March 31, 2023 

66.29 

-

181.36 

-

-

-

247.65 

-

247.65 

Asat 
Marcb 31, 2023 

Asat 

March 31, io23 
737.98 

2.71% 



ADANI CAPITAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

(All amounts in { in Millions unless otherwise stated) 

58.20 Concentration of AU Exposure (including off - balance sheet exposures) 

Particulars 

Tota! Exposure to twenty largest borrowers/ customers 

Percentage of exposure to twenty largest borrowers/ customers to total 

exposure of the NBFC on borrowers/ customers. 

58.21 Concentration of credit impaired toans 

Particulars 

Total Exposure to top four credit impaired accounts 

58.22 Movement of Credit-Impaired Loans under Ind AS 

.. . 

Particulars 
. •. 

{I) Net credit impaired assets to Net loans(%) 

{I!} Movement of Credit impaired loans under Ind-AS (Gross} 

{a) Opening Balance 

{b) Additions during the year 

{c) Reduction during the year 

(d) Closing balance 

(Ill) Movement of Net Impaired loans 

(a) Opening Balance 

{b) Additions during the year 

{c) Reduction during the year 

{d) Closing balance 

(IV) Movement of impairment loss allowance on credit impaired loans 

(a) Opening Balance 

(b) Additions during the year 

(c) Reduction during the year 

{d) Closing balance 

58.23 Overseas Assets 

Particulars 

Overseas assets 

... 
.... 

5.63% 

40.34 

Asat 
March 31, 2024 

1.20% 

400.04 

527.76 

(246.07} 

681.73 

243.30 

290.91 

(149.75} 

Asat 
March 31/2024 

384.46 

156.74 

236.85 

(96.32) 

297.27 

58.24 Off Balance Sheet SPVs sponsored {which are required to be consolidated as per accounting norms) 

Particulars 

Domestic 

Overseas 

Asat 
March 31, 2023 

737.98 

2.71% 

Asat 
Match 31, 2023 

26.53 

Mat 
March 31, 2023 

0,90% 

283.82 

356.68 

(240.46) 

400.04 

184.34 

215.12 

(156.16) 

243.30 

99.48 

141.56 

(84.30) 

156.74 

Asat 
Mar1:h31,2D23 



ADANI CAPlTAL PRIVATE LIMITED 

Notes to the Standalone Financial Statements for the year ended March 31, 2024 

(Alf amounts in { in Millions unless otherwise stated) 

58.25 Adverse remarks 

Particulars 

Adverse remarks if any given by Regulator 

58.26 Expenditure in foreign currency 

Particulars 

Foreign Currency Transaction 

Receivable and Payable outstanding in foreign currency 

Asat 
March 31, 2024 

3.85 

Asat 

l'vlarch 31/2023 

Asat 
Marth 31, 2023 

1.96 

58.27 Disclosure pursuant to Master Direction - Monitoring of Frauds in NBFCs (Reserve Bank) dated September 29, 2016 

Particulars 

Amount of Fraud detected during the year 

58.28 Area of Operations 

Particulars 

Area and Country of Operations 

Joint venture partners with regard to joint ventures and overseas subsidiaries 

58.29 Postponements of revenue recognition: Current year: Nil (Previous year: Nil) 

58.30 Remuneration to non-executive Directors 

Particulars 

Mr. Rajender Mohan Malla (Independent Director) 

Ms. Padma Chandrasekaran (Independent Director} 

For tile year ent.led 
l\llaich.31;2024 

8.97 

1.20 

1.20 

58.31 Details of all material transactions with related parties are disclosed in Note 50- Related Party Disclosure. 

58.32 Net Profit or loss for the period, prior period items and changes in accounting policies 

Asat 

Marc:lt 31, 2023 

0.47 

India 

Nil 

f()f'.thfy¢ar ended 
M~rih31,2023 

1.20 

1.20 

There are no material prior period items other than those disclosed in standalone financial statements. There has been no change in 

accounting policies followed other than those disclosed in the standlaone financial statements. 

58.33 Intra-group exposures 

The Company does not have any intra-group exposures in the current year as well as previous year except as disclosed in Note 50 -

Related Party Disclosure. 
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Notes to the Standalone Financial Statements for the year ended March 31, 2024 

(All amounts in Sf in Millions unless otherwise stated) 

58.34 Sectoral exposure 

Particulars 

1. Agriculture & allied activities 

2. MSME 
3. Corporate Borrowers 

4. Services 

5. Unsecured Personal loans 

6. Auto loans 

7. Other Personal Loans 

58.35 Disclosure of Complaints 

As at March 31, 2024 

Total Exposure {includes 

on balance sheet and 

off-balance sheet 
exposure) 

10,518.20 
13,222.68 
1,677.78 

1,099.19 
6,189.82 

Gross NPAs 

184.94 
338.23 

5.65 

24.60 

128.31 

.. · Percentage of Gross 

NPAs to total 

exposure inthat 
sector 

1.76% 
2.56% 
0.34% 

2.24% 
2.07% 

a. Complaints received by the NBFCs from customers and from the Offices of Ombudsman 

1. No. of complaints pending at the beginning of the year 

2. No. of complaints received during the year 

3. Number of complaints disposed during the year 

3.1 Of which, number of complaints rejected by the NBFC 

4. Number of complaints pending at the end of the year 

Maintainable complaints received by the NBFC from Office of Ombudsman 

5. Number of maintainable complaints received by the NBFC from Office of Ombudsman 

5.1 Of 5, number of complaints resolved rn favour of the N8FC by Office of Ombudsman 

Total Exposure .· 
{inciudefori balance 
sheet ano off~balance 

sheet exposure) 

8,727.01 
11,281.37 

777.22 

943.88 
5,547.98 

5.2 Of 5, number of complaints resolved through conciliation/ mediation/ advisories issued by Office of Ombudsman 

5.3 Of 5, number of complaints resolved after passing of Awards by Office of Ombudsman against the NBFC 
6. Number of Awards unimplemented within the stipulated tlme (other than those appealed) 

b. Top five grounds of complaints received by the NBfCs from customers 

As at March 31, 2024 

Loan closure/ Foreclosure 16 -67.35% 

Difficulty in operations 10 100.00% 

Levy of charges without prior notice / excessive charges / 37 270.00% 
foreclosure charges 

Others / Statements 21 -59.62% 

Total 84 -24.32% 

As at March 31, 2023 

Loan closure/ Foreclosure 49 600.00% 
Difficulty in operations 0.00% 
levy of charges without prior notice / excessive charges / 10 0.00% 
foreclosure charges 

Others/ Statements 52 -1.89% 

Total 111 58.57% 

As at March 31, 2023 

. .-.· 

82.77 

216.86 
7.88 

9.38 

83.14 

84 
84 

22 
22 
22 

Percentage of Gross 

NPAstototal •• 
exposure in ttiat 

sector 

0.95% 
1.92% 
1.01% 

0.99% 
1.50% 

111 
111 

7 

7 

7 
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59 Disclosure pursuant to Reserve Bank of India notification DOR (NBFC).CC.PD.No.109 /22.10.106/2019-20 dated 13 March 2020 pertaining to Asset Classification as per RBI 

Norms 

As at March 31 2024 

Asset Classification as per 
RBI Norms 

Performing Assets 
Standard 

(1) 

Subtotal for Performing Assets 

Non-Performing Assets (NPA) 

Substandard 

Doubtful - up to 1 year 

1 to 3 years 

More than 3 years 

Loss 

Subtotal for NPA 

Other items such as guarantees, loan 

commitments, etc. which are in the scope of Ind 

AS 109 but not covered under current Income 

Recognition, Asset Classifrcatlon and Provisioning 

{IRACP) norms 
Subtotal for other items 

Total 

As at March 31. 2023 

Asset Oassiflcation as per 
RBI Norms 

Performing Assets 
Standard 

{1) 

Subtotal for Performing Assets 

Non-Performing Assets (NPA) 

Substandard 

Doubtful - up to 1 year 

1 to 3 years 

More than 3 years 

Loss 

Subtotal for NPA 

Other items such as guarantees, loan 

commitments, etc. which are in the scope of Ind 

AS 109 but not covered under current Income 

Subtotal for other items 

Total 

Asset Classification as 
perlndAS109 

{2} 

Stage 1 

Stage 2 

Stage 3 

Stage 3 

Stage 3 

Stage 3 

Stage 3 

Stage 1 

Stage 2 

Stage 3 

.· .··•·· Total 

{2} 

Stage 1 

Stage 2 

Stage 3 

Stage 3 

Stage 3 

Stage 3 

Stage 3 

Stage 1 

Stage 2 

Stage 3 

Stagel 
Stage2 
Stage3 

Total 

. 

LossAUowam:es 
Gross Carrying • •·· (Provisions) as 

Amount as per Ind AS required under Ind 

. . . . . . . . . . . Difference between 
~t Carrying Amount Provtsion n:quirelf ,s Ind AS 109 provisions 

per IRACP norms and IRACP norms 

.·•· 

30,601.08 

1,424.86 

32,025.94 

546.62 

93.44 

26.91 

5.45 

9.31 

681.73 

1,'124.86 
681.73 

•• AS109 

199.29 

96.10 

295.39 

162.16 

93.44 

26.91 

5.45 

9.31 

297.27 

(5)={3H4) 

30,401.79 

1,328.76 

31,730.55 

384.46 

384.46 

199.29' 30,401.79 
96,10 1,328.76 

297.27 .·. 384;46 

(3} {4} (5}=(3H4l 

26,063.02 

814.41 

26,877.43 

360.99 

17.60 

20.98 

0.47 

400.04 

171.25 

48.33 

219.58 

117.69 

17.60 

20.98 

156.74 

27,2]7;47 37632 ·. 

25,891.77 

766.08 

26,657.85 

243.30 

243.30 

(6) (7)=(4)-{6) 

122.98 76.31 

19.67 76.43 

142.65 152.74 

63.07 99.09 

42.10 51.34 

20.93 5.98 

5.45 

9.31 

140.86 156.41 

122.98 76.31 
19.67 ·• · 76;43 

140~86 156.41 

(6) {7}=(4)-(6) 

104.88 66.37 

41.27 7.06 

146.15 73.43 

39.65 78.04 

5.45 12.15 

12.00 8.98 

0.47 

57.57 99.17 

.·.. 57.51 99.17 
172.60 
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60 Asset liability management 

Maturity pattern of certain items of asset and liabilities• As at March 31. 2024 

Pattern ' ldayto Scfaysto 14days t:cf30.; 
1days 14days 3 .... 1 .. • .. da.··. vs .. •·.·• 

··: . : 

Liabilities 
Deposits - -

Borrowings from banks 153.98 45.87 349.57 
Other Borrowings 6.93 - 12.54 
Market Borrowings (ICD) - -
Foreign Currency Liabilities - -

Assets 
Advances 1,056.52 216.88 457.22 
Investments -
Foreign Currency Asset -

Maturity pattern of certain items of asset and liabilities - As at March 31, i_Q23 

Patttun 

-

Liabilities 
Deposits 

BorrowinJ;';S from banks 18.45 308.91 
Other Borrowings 6.94 

Market BorrowinfillfD) 
Foreign Currency Liabilities 

Assets 
Advances 1,184.85 204.90 296.64 
Investments 

Forei~n Currency Asset 

ove(1 nfonth 
t:9 2months 

·•· 

-
862.19 
166.87 

-
-

1,262.18 

-

255.52 
287.88 

1,221.74 

Over 2/rn~l'lttis Over3to over $ months Overlto 3 Over3.to5 Over S years .·· Total .. 
upto 3 mo~t~~ months to.1year ··• years years 

: ., 

- - - - - -

1,088.12 2,167.10 4,190.99 11,186.52 1,441.81 466.07 21,952.22 
102.89 352.64 59639 4,266.63 339.92 239.18 6,083.99 

- - - - - -
. - - - - -

1,254.73 1,763.01 3,626.65 12,609.46 4,570.20 5,890.82 32,707.67 
- - 3,803.10 3,803.10 

- . 

1,398.13 1,490.97 4,970.49 9,548.36 2,882.88 20,873.71 
56.92 104.13 208.42 487.32 576.00 1,727.61 

1,070.42 1,319.45 2,775.34 9,577.99 4,280.96 5,345.18 27,277.47 
393.55 393.55 
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61 Information relating to Restructured Accounts in accordance with RBI Notification No. DNBS(PD),NO.272 /CGM(NSV)-2014 dated January 23, 2014 

Restructured Accounts as on April 01, 2023 

1 
No of Borrowers 137 
Amount Outstanding 195.25 
Provision there on 20.08 
Freshly Restructured during the year ended March 31, 2024 

2 
No of Borrowers 

Amount Outstanding 

Provision there on 

Upgradations to restructured standard category 

No of Borrowers 9 

69 
57.87 

5.74 

(9) 
3 

Amount Outstanding I 11.54 I (11.54) 

Provision there on I 1.19 I (1.19) 

4 210 
6.13 259.25 

4.57 30.39 

Restructured standard advances which cease to attract higher provisioning and/ or additional risk weight at March 31, 2023 and hence need not be shown as restructured standard advances at the 

March 31, 2024 

4 No of Borrowers 

Amount Outstanding 

Provision there on 

Down gradations of restructured accounts during the year ended March 31, 2024 

5 
No of Borrowers (16} (24)1 40 
Amount Outstanding {30.67) 9,95 I 20.72 
Provision there on {7.13) (1.20)1 8.33 
Write offs of restructured accounts during the year ended March 31, 2024 

6 
No of Borrowers (7) (8)1 I I (15) 
Amount Outstanding (7.62) (4.15}1 I I (11.77) 
Provision there on (D.78) (0.42)1 I I (1.20) 
Restructured Accounts as on March 31, 2024 

7 
No of Borrowers 96 26 43 165 
Amount Outstanding 141.20 45.57 25.91 212.68 
Provision there on 14.53 8.61 12.83 35.97 
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62 Disclosure as per circular DOR.No.BP.BC/3/21.04.048/2020-21 issued by RBI dated August 6, 2020 for Resolution Framework for COVID-19-related Stress for the half year 

ended March 31, 2024 

Corporate Loans 

Of which MSMEs 

Others 143.30 14.36 053 11.11 117.30 

Total 143.30 14.36 0.53 11.11 117.30 

62.1 Information relating to Restructured Accounts in accordance with RBI notification DOR.No.BP.BC/3/21.04.043/2020-21 dated August 6, 2020 

No of Accounts Restructured 80 128 

Amount 117.30 185.98 
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63 The Company has maintained sufficient capital and liquidity position and it wifl continue the same going forward. 

In assessing the recoverability of loans and receivables, the Company has considered internal and external sources of information, including credit reports, 

economic forecasts and industry reports up to the date of approval of these financial results. 

64 The Code on Social Security, 2020 ('Code'} relating to employee benefits during employment and post-employment benefits received Presidential assent in 

September 2020. The Code has been published in the Gazette of India. However, the date on which the Code will come into effect has not been notified and the 

final rules/interpretation have not yet been issued. The Company will assess the impact of the Code when it comes into effect and will record any related 

impact in the period the Code becomes effective. 

65 Other Additional Regulatory Information 

65.1 Title deeds of Immovable Properties not held in name of the Company 

The Company does not have any immovable properties where title deeds are not held in the name of the company. 

65.2 Loans and Advances 

There are no loans or advances in the nature of loans which are granted to promoters, directors, KMPs and the related parties {as defined under the Companies 

Act, 2013}, either severally or jointly with any other person that are: 

(a) repayable on demand, or 

(b) without specifying any terms or period of repayment 

65.3 Details of Bena mi Property held 

The Company does not have any benami property, where any proceeding has been initiated or pending against the company for holding any Bena mi property. 

65.4 Security of current assets against borrowings 

The Company has been sanctioned working capital limits in excess of Rs. five crores in aggregate from banks during the year on the basis of security of current 

assets of the Company. The quarterly returns/statements filed by the Company with such banks are in agreement with the books of accounts of the Company. 

65.5 Wilful Defaulter 

The Company is not declared as wilful defaulter by any bank or financial Institution or other lender. 

65.6 Relationship with Struck off Companies 

The Company does not have any transactions with companies struck off. 

65.7 Registration of charges or satisfaction of charges with Registrar of Companies (ROC) 

The Company does not have any charges or satisfaction of charges which is yet to be registered with ROC beyond the statutory period. 

65.8 Utilisation of borrowed funds and share premium 

a} During the year, the company has not advanced or loaned or invested funds to any other person(s} or entity(ies), including foreign entities (Intermediaries) 

with the understanding that the Intermediary shaH: 
(i) directly or ·indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries}, 

or, 
(ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

b) During the year, the Company has received funds from a foreign entity with the understanding that the Company shall directly utilise such funds for the 

acquisition of 100% equity stake of its erstwhile feHow subsidiary. Details of the transactions are as under: 
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Details of receipt of funds 

BCC Atlantis H Pte. Ltd. 

Details of utilisation of funds 

1,982.70 27-Mar-24 

Also, the Management of the Company declares that relevant provisions of the Foreign Exchange Management Act, 1999 (42 of 1999) and Companies Act has 

been complied with for above mentioned transaction and the said transaction is not violative of the Prevention of Money-Laundering Act, 2002 (15 of 2003} 

Further, during the year, the Company has not received any fund from any person(s) or entity{ies), including foreign entities (Funding Party) with the 

understanding (whether recorded in writing or otherwise) that the Company shall provide any guarantee, security or the like to or on behalf of the Ultimate 

Beneficiaries. 

65.9 Undisclosed Income 

The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in 

the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961). 

65.10 Details of Crypto Currency or Virtual Currency 

The Company has not traded or invested in Crypto currency or Virtual Currency during the current financial year and any of the previous financial years. 

65.11 Financial Ratios 

1 liquidity coverage ratio{%) Not applicable as per RBI guidelines 

2 Debt - Equity ratio (Refer Note 1 below} 1.68 3.60 -53% Infusion of additional 

equity share capital 

during the year 

3 Net Worth (Refer Note 2 below) 16,645.56 6,281.81 165% Infusion of additional 

equity share capital 

during the year 

4 Total debts to total assets ratio (Refer Note 3 0.60 0.75 -19% NA 

below) 

s Gross Stage 3 asset(%} {Refer Note 4 below} 2.08% 1.47% 42% Increase in NPA assets 

during the year 

6 Net Stage 3 asset(%) (Refer Note 5 below) 1.19% 0.90% 31% 

7 CRAR (%) (calculated as per RBI guidelines) 35.57% 20.27% 75% Infusion of additional 

equity share capital 

8 Tier - I CRAR (%) 34.16% 17.59% 94% during the year 

9 Tier - H CRAR (%) 1.41% 2.69% -48% 

Note: 
1. Debt-equity Ratio = Total Debt (Debt Securities+ Subordinated Liabilities+ Borrowings other than debt securities}/ Net worth 

2. Net Worth= Equity share capital+ Other equity 

3. Total debts to total assets= Total Debt (Debt Securities+ Subordinated Liabilities+ Borrowings other than debt securities)/ Total assets 

4. Gross Stage 3 ratio= Gross Stage 3 loans/ Gross Loans 

5. Net Stage 3 ratio= (Gross stage 3 loans - impairment loss allowance for Stage 3) / (Gross Loans - impairment loss allowance for Stage 3} 
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66 Standards issued but not yet effective 

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies {Indian Accounting 

Standards) Rules as issued from time to time. During the year ended March 31, 2024, MCA has not notified any new standards or amendments 

to the existing standards applicable to the company. 

67 Upon change of majority shareholding and control, the Company has obtained requisite approval/ NOC from Shareholders and the Reserve 

Bank of India for change of name. The Company has submitted appiication for approval of Central Government for change of name pursuant to 

section 13(2} of the Companies Act, 2013 and Rule 29{2} and 33A of the Companies {Incorporation) Rules 2014 by submitting Form No. INC-24 

with Ministry of Corporate Affairs on April 24, 2024. The Company is currently awaiting approval from the Central Government for the 

proposed name change. 

68 Previous year's information have been regrouped/reclassified wherever necessary to correspond with current period's classification/disclosure. 
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SCHEDULES TO THE BALANCE SHEET AS AT MARCH 31, 2024 

Annexure I 

(As required in terms of Paragraph 31 of Master Direction - Reserve Bank of India (Non-Banking Financial Company - Scale Based 
Regulation) Directions, 2023 

Particulars 

Liabilities side 

(1) Loans and advances availed by the 

non banking financial company inclusive of interest accrued 

thereon but not paid: 

Assets side 

(a) Debentures: Secured 

Unsecured 

(other than falling within the meaning of public deposits) 

{b) Deferred Credits 

(c) Term Loans (including loan repayable on demand) 

{d) Inter-corporate loans and borrowings 

(e) Commercial Paper 

(f) Other Loans - Subordinated Debt 

(f) Other Loans - Pass-through Certificates 

(2) Break-up of Loans and Advances including bills 

receivables [other than those included in (4) below]: 

(a) Secured 

(b) Unsecured 

Amount 

Outstanding 

38,954 

200,671 

5,793 

34,945 

Amount 

Outstanding 

298,721 

28,356 

(3) Break up of Leased Assets and stock on hire and other assets counting towards Asset Finance activities 

(i) Lease assets including lease rentals under sundry debtors: 

(a) Financial lease 

(b) Operating lease 

(ii) Stock on hire including hire charges under sundry debtors: 

(a) Assets on hire 

(b) Repossessed Assets 

(iii) other loans counting towards Asset Finance actfvities 

(a) Loans where assets have been repossessed 

(b) Loans other than (a) above 

(4) Break-up of Investments: 

Current Investments 

1. Quoted : 

(i) Shares: (a) Equity 

(b) Preference 

(iO Debentures and Bonds 

(iH) Units of mutual funds 

(iv) Government Securities 

(v) Others {please specify) 

(Rs. in Lakhs) 

Amount 

Overdue 



2. Unquoted: 

(0 Sh ares : (a) Equity 

(b) Preference 

(ii) Debentures and Bonds 

(iii) Units of mutuar funds 

(iv) Government Securities 

(v) Others 

Particulars 

Long Term investments: 

1. Quoted: 

(i) Shares: (a) Equity 

(b) Preference 

(ii) Debentures and Bonds 

(iii) Units of mutual funds 

(iv) Government Securities 

(v) Others (please specify) 

2. Unquoted: 

CO Shares: (a) Equity 

(b) Preference 

(ii) Debentures and Bonds 

(iii) Units of mutual funds 

(iv) Government Securities 

(v) Others - Security Receipts 

(5) Borrower group-wise classification of assets financed as in (2) and (3) above 

Please see Note 2 below: 

Category 

1. Related Parties 

(a) Subsidiaries 

(b) Companies in the same group 

(c) Other related parties 

2. Other than related parties 

Total 

(6) Investor group-wise classification of alf investments 

{current and !ong term) in shares and securities 

(both quoted and unquoted): 

Please see note 4 above: 

Category 

1. Related Parties 

(a) Subsidiaries 

(b) Companies in the same group 

(c) Other related parties 

2. Other than related parties 

Total 

Amount 

Outstanding 

37,224 

807 

Amount net of provisions 

Secured Unsecured 

298,721 

298,721 

12,500 

15,856 

28,356 

Market Value/ 

Break up or fair 

value or NAV 

34,827 

3,204 

38,031 

Total 

12,500 

314,577 

327.077 

Book Value 

(Net of 

Provisions) 

34,827 

3.204 

38,031 



(7) Other information 

Particulars 

(i) Gross Non-Performing Assets 

(a) Related parties 

(b) Other than related parties 

(ii) Net Non-Performing Assets 

(a) Related parties 

(b) Other than related parties 

(iii) Assets acquired in satisfaction of debt 

Amount 

6,817 

3,845 
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