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At Namdev Finvest, 
we are engaged 
�I�N���l�N�A�N�C�I�N�G���T�H�E��
growth aspirations 
of small unorganised 
livelihoods and 
businesses in India.
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�V�I�S�I�O�N���I�N�C�L�U�D�E�S���S�E�R�V�I�N�G���T�H�E���l�N�A�N�C�I�A�L�L�Y��
�U�N�D�E�R�S�E�R�V�E�D���A�N�D���U�N�S�E�R�V�E�D���W�I�T�H��
�E�M�P�A�T�H�Y���A�N�D���A���H�U�M�A�N���T�O�U�C�H�����A�S���W�E�L�L���A�S��
�E�V�O�L�V�I�N�G���I�N�T�O���A���C�O�M�P�R�E�H�E�N�S�I�V�E���S�O�L�U�T�I�O�N��
�P�R�O�V�I�D�E�R���B�Y���D�E�L�I�V�E�R�I�N�G���C�U�S�T�O�M�I�S�E�D��
�l�N�A�N�C�I�A�L���S�O�L�U�T�I�O�N�S

�.�A�M�D�E�V���&�I�N�V�E�S�T���S���M�I�S�S�I�O�N���I�S���T�O���G�A�I�N��
�A���D�E�E�P�E�R���U�N�D�E�R�S�T�A�N�D�I�N�G���O�F���S�P�E�C�I�l�C��
�C�U�S�T�O�M�E�R���S�E�G�M�E�N�T�S���A�N�D���F�U�L�l�L���T�H�E�I�R��
�l�N�A�N�C�I�A�L���N�E�E�D�S�����T�H�R�O�U�G�H���C�U�S�T�O�M�I�S�E�D��
�P�R�O�D�U�C�T�S���A�N�D���S�I�M�P�L�E���P�R�O�C�E�S�S�E�S�����4�O��
�B�E�C�O�M�E���T�H�E���N�A�T�I�O�N�A�L���L�E�A�D�I�N�G���I�N�S�T�I�T�U�T�I�O�N��
�O�F���C�U�S�T�O�M�E�R�S�����C�H�O�I�C�E��
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�%�T�H�I�C�S

�2�E�S�P�E�C�T

�4�E�A�M�W�O�R�K

Transparency 
�W�I�T�H��
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�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|��������

Background
�.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D��
���.�A�M�D�E�V���&�I�N�V�E�S�T�	���W�A�S���I�N�C�O�R�P�O�R�A�T�E�D���A�S��
�A���0�R�I�V�A�T�E���,�I�M�I�T�E�D���#�O�M�P�A�N�Y���U�N�D�E�R���T�H�E��
�#�O�M�P�A�N�I�E�S���!�C�T�����������������O�N���!�P�R�I�L����������������������
�)�T���I�S���R�E�G�I�S�T�E�R�E�D���W�I�T�H���T�H�E���2�E�S�E�R�V�E���"�A�N�K��
�O�F���)�N�D�I�A�����2�"�)�	���A�S���A���.�O�N�
�$�E�P�O�S�I�T���4�A�K�I�N�G��
�.�O�N�
�"�A�N�K�I�N�G���&�I�N�A�N�C�I�A�L���#�O�M�P�A�N�Y��
���.�"�&�#�	�����)�N���������������T�H�E���#�O�M�P�A�N�Y���W�A�S��
�A�C�Q�U�I�R�E�D���A�N�D���R�E�
�R�E�G�I�S�T�E�R�E�D���W�I�T�H���T�H�E���2�"�)��
�I�N���*�A�I�P�U�R�����0�R�I�O�R���T�O���T�H�I�S�����T�H�E���#�O�M�P�A�N�Y��
�W�A�S���R�E�G�I�S�T�E�R�E�D���I�N���*�A�L�A�N�D�H�A�R�����0�U�N�J�A�B��

�4�H�E���#�O�M�P�A�N�Y���E�M�B�A�R�K�E�D���O�N���A��
�T�R�A�N�S�F�O�R�M�A�T�I�V�E���J�O�U�R�N�E�Y���I�N�������������U�N�D�E�R��
�T�H�E���V�I�S�I�O�N�A�R�Y���L�E�A�D�E�R�S�H�I�P���O�F���-�R�����*�I�T�E�N�D�R�A��
�4�A�N�W�A�R�����A���l�R�S�T�
�G�E�N�E�R�A�T�I�O�N���E�N�T�R�E�P�R�E�N�E�U�R��
�W�I�T�H���A���D�E�E�P�
�R�O�O�T�E�D���E�X�P�E�R�I�E�N�C�E���I�N���R�U�R�A�L��
�l�N�A�N�C�I�N�G�����-�R�����4�A�N�W�A�R���S���E�A�R�L�Y���C�A�R�E�E�R��
�S�T�A�R�T�E�D���W�I�T�H���A�U�T�O�M�O�B�I�L�E���l�N�A�N�C�I�N�G����
�H�I�S���U�N�D�E�R�S�T�A�N�D�I�N�G���O�F���R�U�R�A�L���l�N�A�N�C�I�A�L��
�C�H�A�L�L�E�N�G�E�S���W�E�R�E���F�O�C�U�S�E�D���O�N���E�N�H�A�N�C�I�N�G��
�l�N�A�N�C�I�A�L���I�N�C�L�U�S�I�O�N���T�H�R�O�U�G�H���E�M�P�A�T�H�E�T�I�C��
�L�E�N�D�I�N�G��

�4�H�I�S���L�E�D���T�O���T�H�E���C�R�E�A�T�I�O�N���O�F���.�A�M�D�E�V��
�&�I�N�V�E�S�T���S���C�U�S�T�O�M�E�R�
�C�E�N�T�R�I�C���A�P�P�R�O�A�C�H��
�T�H�A�T���F�O�C�U�S�E�D���O�N���P�R�O�V�I�D�I�N�G���A�C�C�E�S�S�I�B�L�E����
�C�U�S�T�O�M�I�S�E�D���l�N�A�N�C�I�A�L���S�O�L�U�T�I�O�N�S���T�O��
�U�N�D�E�R�S�E�R�V�E�D���A�N�D���U�N�S�E�R�V�E�D���R�U�R�A�L���O�R��
�S�E�M�I�
�U�R�B�A�N���S�M�A�L�L���B�U�S�I�N�E�S�S�E�S��

Credit rating
�4�H�E���#�O�M�P�A�N�Y���S���C�R�E�D�I�T���R�A�T�I�N�G���W�A�S���"�"�"����
���3�T�A�B�L�E�	���A�T���T�H�E���C�L�O�S�E���O�F���T�H�E���Y�E�A�R���U�N�D�E�R��
�R�E�V�I�E�W�����A�S���A�P�P�R�A�I�S�E�D���B�Y���#�2�)�3�)�,���2�A�T�I�N�G�S��
�,�I�M�I�T�E�D���A�N�D���#�A�R�E�%�D�G�E���2�A�T�I�N�G�S�����4�H�I�S��

�I�N�D�I�C�A�T�E�D���A���R�O�B�U�S�T���B�U�S�I�N�E�S�S���M�O�D�E�L���A�N�D��
�C�O�N�S�E�R�V�A�T�I�V�E���L�E�N�D�I�N�G���P�R�A�C�T�I�C�E�S��

Our management
�-�R�����*�I�T�E�N�D�R�A���4�A�N�W�A�R�����&�O�U�N�D�E�R����
�-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R���A�N�D���#�%�/�	����
�-�S�����,�A�T�I�K�A���4�A�N�W�A�R�����#�O�
�F�O�U�N�D�E�R��
�A�N�D���$�I�R�E�C�T�O�R�	�����-�R�����6�I�N�O�D���3�H�A�R�M�A��
���#�H�I�E�F���&�I�N�A�N�C�I�A�L���/�F�F�I�C�E�R�	�����-�S�����3�A�K�S�H�I��
�3�H�A�R�M�A�����#�H�I�E�F���#�O�M�P�L�I�A�N�C�E���/�F�F�I�C�E�R����
�����#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�Y�	�����-�R�����3�A�N�J�A�Y��
�#�H�A�T�U�R�V�E�D�I�����#�H�I�E�F���4�R�E�A�S�U�R�Y���/�F�F�I�C�E�R�	����
�-�R�����'�A�G�A�N���3�H�A�R�M�A�����#�H�I�E�F���(�U�M�A�N��
�2�E�S�O�U�R�C�E���/�F�F�I�C�E�R�	�����-�R�����-�I�H�I�R���6�A�I�S�H�N�A�V��
���.�A�T�I�O�N�A�L���3�A�L�E�S���-�A�N�A�G�E�R�
���-�3�-�%�	�����-�R����
�$�O�M�I�N�I�C���6�I�J�A�Y���+�U�M�A�R�����(�E�A�D���O�F��
�)�N�F�O�R�M�A�T�I�O�N���4�E�C�H�N�O�L�O�G�Y�	�����-�R�����2�A�K�E�S�H��
�+�U�M�A�R���3�A�I�N�I�����(�E�A�D���O�F���6�E�H�I�C�L�E���&�I�N�A�N�C�E��
�
�3�A�L�E�S�	�����-�S�����-�A�N�I�S�H�A���3�H�A�R�M�A�����(�E�A�D���O�F��
�)�N�T�E�R�N�A�L���!�U�D�I�T�	�����-�S�����0�O�O�J�A���3�I�N�G�H��
���#�R�E�D�I�T���-�3�-�%�	�����-�R�����3�H�A�N�T�A�N�U���+�O�T�H�A�R�I��
���(�E�A�D���O�F���&�O�U�N�D�E�R���S���/�F�F�I�C�E���A�N�D��
�)�N�V�E�S�T�O�R���2�E�L�A�T�I�O�N�S�	�����-�R�����!�B�H�I�J�I�T��
�3�H�A�R�M�A�����(�E�A�D���O�F���#�O�L�L�E�C�T�I�O�N�	���"�A�L�B�E�E�R��
�3�I�N�G�H�����(�E�A�D���O�F���!�D�M�I�N�	���A�N�D���!�K�A�N�K�S�H�A��
�3�H�A�R�M�A�����'�R�E�E�N�������#�H�A�N�N�E�L���"�U�S�I�N�E�S�S�	��

Pedigree
�.�A�M�D�E�V���&�I�N�V�E�S�T���H�A�S���E�S�T�A�B�L�I�S�H�E�D��
�I�T�S�E�L�F���A�S���A���T�R�U�S�T�E�D���l�N�A�N�C�I�A�L���P�A�R�T�N�E�R���F�O�R��
�-�I�C�R�O�����3�M�A�L�L�����A�N�D���-�E�D�I�U�M���%�N�T�E�R�P�R�I�S�E�S��
���-�3�-�%�S�	�����O�F�F�E�R�I�N�G���S�E�C�U�R�E�D���-�3�-�%��
�L�O�A�N�S�����V�E�H�I�C�L�E���l�N�A�N�C�I�N�G�����4�7���A�N�D���,�#�6�	����
�A�N�D���G�R�E�E�N���l�N�A�N�C�E���P�R�O�D�U�C�T�S�����S�O�L�A�R���P�A�N�E�L��
�A�N�D���E�
�R�I�C�K�S�H�A�W���L�O�A�N�S�	�����4�H�E���#�O�M�P�A�N�Y���S��
�L�O�A�N���O�F�F�E�R�I�N�G�S���H�A�V�E���B�E�E�N���D�E�S�I�G�N�E�D���T�O��

�P�R�O�M�O�T�E���I�N�C�O�M�E�
�G�E�N�E�R�A�T�I�N�G���A�C�T�I�V�I�T�I�E�S��
�ˆ���F�R�O�M���B�U�S�I�N�E�S�S���E�X�P�A�N�S�I�O�N���T�O���C�L�E�A�N��
�E�N�E�R�G�Y�
�D�R�I�V�E�N���L�I�V�E�L�I�H�O�O�D�S���I�M�P�R�O�V�E�M�E�N�T��

Presence
�)�N���T�H�E���L�A�S�T���Y�E�A�R�����.�A�M�D�E�V���&�I�N�V�E�S�T���A�D�D�E�D��
�������N�E�W���B�R�A�N�C�H�E�S�����T�O�T�A�L���B�R�A�N�C�H���C�O�U�N�T��
���������A�S���O�F���-�A�R�C�H�����������	�����4�H�I�S���G�R�O�W�T�H��
�R�E�m�E�C�T�S���A���F�O�C�U�S���O�N���S�E�R�V�I�N�G���T�H�E���D�I�V�E�R�S�E��
�l�N�A�N�C�I�A�L���N�E�E�D�S���O�F���C�U�S�T�O�M�E�R�S���A�C�R�O�S�S��
�R�E�G�I�O�N�S�����4�H�E���E�X�P�A�N�S�I�O�N���W�A�S���S�T�R�O�N�G��
�A�C�R�O�S�S�������3�T�A�T�E�S���
���2�A�J�A�S�T�H�A�N�����'�U�J�A�R�A�T����
�-�A�D�H�Y�A���0�R�A�D�E�S�H�����0�U�N�J�A�B�����5�T�T�A�R���0�R�A�D�E�S�H����
�5�T�T�A�R�A�K�H�A�N�D�����$�E�L�H�I�����(�A�R�Y�A�N�A���A�N�D���"�I�H�A�R��

Financial performance
�4�H�E���#�O�M�P�A�N�Y���R�E�P�O�R�T�E�D���A�N���I�N�C�O�M�E���O�F��
H�������������#�R�O�R�E���D�U�R�I�N�G���&�9�����������
���������A��������������
�G�R�O�W�T�H���O�V�E�R���T�H�E���P�R�E�V�I�O�U�S���l�N�A�N�C�I�A�L���Y�E�A�R����
�4�H�E���#�O�M�P�A�N�Y���S���0�!�4���O�F��H�����������#�R�O�R�E��
���)�.�$���!�3�	���W�A�S���A���������������G�R�O�W�T�H���O�V�E�R���T�H�E��
�P�R�E�V�I�O�U�S���Y�E�A�R�����7�H�E�N���S�E�E�N���F�R�O�M���A���l�V�E�

�Y�E�A�R���P�E�R�S�P�E�C�T�I�V�E���E�N�D�I�N�G���&�9�����������
���������T�H�E��
�#�O�M�P�A�N�Y���S���R�E�V�E�N�U�E�S���G�R�E�W���A�T���A���#�!�'�2���O�F��
�������������W�H�I�L�E���0�!�4���G�R�E�W���A�T��������������

Employees
�4�H�E���#�O�M�P�A�N�Y���S���T�A�L�E�N�T���P�O�O�L���C�O�M�P�R�I�S�E�S��
�M�U�L�T�I�
�S�E�C�T�O�R�A�L���E�X�P�E�R�T�I�S�E�����T�E�C�H�N�O�L�O�G�I�C�A�L��
�E�X�P�E�R�I�E�N�C�E���A�N�D���D�O�M�A�I�N���K�N�O�W�L�E�D�G�E����
�.�A�M�D�E�V���&�I�N�V�E�S�T���S���E�X�P�E�R�I�E�N�C�E�D��
�T�A�L�E�N�T���n���������������A�S���O�N������st���-�A�R�C�H���������������
��
�R�E�P�R�E�S�E�N�T�S���A���C�O�M�P�E�T�I�T�I�V�E���S�T�R�E�N�G�T�H���W�I�T�H��
�A�N���A�V�E�R�A�G�E���A�G�E���O�F���������Y�E�A�R�S��

Awards & Recognition

�'�O�L�D���L�E�V�E�L���C�L�I�E�N�T��
�P�R�O�T�E�C�T�I�O�N���C�E�R�T�I�l�E�D���B�Y��

�-�&�2

�.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E��
�,�I�M�I�T�E�D���I�S���'�R�E�A�T���0�L�A�C�E���T�O��

�7�O�R�K�
�C�E�R�T�I�l�E�D

�#�%�/���O�F���T�H�E���9�E�A�R���n��
�"�U�S�I�N�E�S�S���,�E�A�D�E�R���O�F���T�H�E��

�9�E�A�R���%�V�E�N�T

�#�U�S�T�O�M�E�R���3�E�R�V�I�C�E���%�X�C�E�L�L�E�N�C�E��
�!�W�A�R�D���n���"�U�S�I�N�E�S�S���,�E�A�D�E�R���O�F��

�T�H�E���9�E�A�R���%�V�E�N�T

�%�X�C�E�L�L�E�N�C�E���I�N���%�3�'������
�3�U�S�T�A�I�N�A�B�I�L�I�T�Y���)�N�I�T�I�A�T�I�V�E�S���n��

�)�"�%�8���)�N�D�I�A�������������"�&�3�)���!�W�A�R�D�S

�#�3�2���!�W�A�R�D�S���A�T����th���)�#�#���3�O�C�I�A�L��
�)�M�P�A�C�T���!�W�A�R�D�S�������������n���F�O�R���0�R�O�J�E�C�T��
�!�A�R�D�H�Y�A�����"�A�L�I�K�A���3�H�I�K�S�H�A���!�B�H�I�Y�A�N

�"�E�S�T���I�N���.�"�&�#���n���%�C�O�N�O�M�I�C��
�4�I�M�E�S���2�A�J�A�S�T�H�A�N���"�U�S�I�N�E�S�S��

�!�W�A�R�D�S����������

�(�I�G�H�E�S�T���%�Q�U�I�T�Y���)�N�C�R�E�A�S�E����
�A�N�D���"�E�S�T���#�O�M�P�L�I�A�N�C�E��

�)�N�I�T�I�A�T�I�V�E���n���$�.�!���!�W�A�R�D�S
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Namdev Finvest’s 
broadbased presence 
across India  

2
������
��������

��
������
��������

��
������
��������

2
��������
��������

����
����������
��������

����
������������
����������

����
����������
��������

9
��������
��������

������
��������

�5�T�T�A�R�A�K�H�A�N�D

�$�E�L�H�I

�0�U�N�J�A�B

�(�A�R�Y�A�N�A

�'�U�J�A�R�A�T

�2�A�J�A�S�T�H�A�N

�-�A�D�H�Y�A���0�R�A�D�E�S�H

�5�T�T�A�R���0�R�A�D�E�S�H

Bihar

Branches  
���A�S���O�N������st���-�A�R�C�H�������������	

�4�O�T�A�L���!�5�-�� 
(H���I�N���#�R�O�R�E���A�S���O�N������st���-�A�R�C�H�������������	

�3�T�A�T�E�W�I�S�E���P�E�N�E�T�R�A�T�I�O�N��
���A�S���O�N������st���-�A�R�C�H�������������	

������ �������������� ��������
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�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|��������

Our performance 
scorecard

ASSETS UNDER MANAGEMENT  AVERAGE LOAN TICKET SIZE 

1,417.2 
H���#�R�O�R�E�����!�S�S�E�T�S���U�N�D�E�R���M�A�N�A�G�E�M�E�N�T����
�&�9�����������
����

4.0  
H���,�A�K�H�S�����!�V�E�R�A�G�E���L�O�A�N���T�I�C�K�E�T��
�S�I�Z�E�����&�9�����������
����

1,180.9  
H���#�R�O�R�E�����!�S�S�E�T�S���U�N�D�E�R���M�A�N�A�G�E�M�E�N�T����
�&�9�����������
����

4.5   
H���,�A�K�H�S�����!�V�E�R�A�G�E���L�O�A�N���T�I�C�K�E�T���S�I�Z�E����
�&�9�����������
����

�9�E�A�R�
�O�N�
�Y�E�A�R��
�G�R�O�W�T�H

�9�E�A�R�
�O�N�
�Y�E�A�R��
�D�E�C�L�I�N�E

20% -11%

REVENUE FROM OPERATIONS PROFIT AFTER TAX

293.3
H���#�R�O�R�E�����2�E�V�E�N�U�E���F�R�O�M���O�P�E�R�A�T�I�O�N�S����
�&�9�����������
����

40.6 
H���#�R�O�R�E�����0�R�O�l�T���A�F�T�E�R���T�A�X����
�&�9�����������
����

183.6 
H���#�R�O�R�E�����2�E�V�E�N�U�E���F�R�O�M���O�P�E�R�A�T�I�O�N�S����
�&�9�����������
����

20.8  
H���#�R�O�R�E�����0�R�O�l�T���A�F�T�E�R���T�A�X�����&�9�����������
����

�9�E�A�R�
�O�N�
�Y�E�A�R��
�G�R�O�W�T�H

�9�E�A�R�
�O�N�
�Y�E�A�R��
�G�R�O�W�T�H

60% 95%

NET PROFIT MARGIN (BPS)

12.3 
�������.�E�T���P�R�O�l�T���M�A�R�G�I�N�����&�9�����������
����

10.1 
�������.�E�T���P�R�O�l�T���M�A�R�G�I�N�����&�9�����������
����

�"�0�3���Y�E�A�R�
�O�N�

year increase

220

NET WORTH 

464.5  
H���#�R�O�R�E�����.�E�T���W�O�R�T�H�����&�9�����������
����

398.2   
H���#�R�O�R�E�����.�E�T���W�O�R�T�H�����&�9�����������
����

�9�E�A�R�
�O�N�
�Y�E�A�R��
�G�R�O�W�T�H

17%

AVERAGE TENURE OF 
OUTSTANDING BORROWINGS 
(MONTHS) ASSET QUALITY

41.4  
�.�U�M�B�E�R���O�F���M�O�N�T�H�S�����&�9�����������
����

0.8  
�.�E�T���.�0�!�������A�S���O�N������st���-�A�R�C�H������������

38.9 
�.�U�M�B�E�R���O�F���M�O�N�T�H�S�����&�9�����������
����

0.9 
�.�E�T���.�0�!�������A�S���O�N������st���-�A�R�C�H������������

�9�E�A�R�
�O�N�
�Y�E�A�R��
�G�R�O�W�T�H

�9�E�A�R�
�O�N�
�Y�E�A�R��
�D�E�C�L�I�N�E

6.5% 5 bps

�
���.�U�M�B�E�R�S���A�R�E���C�O�M�P�A�R�E�D���)�.�$�!�3���T�O���)�.�$�!�3���B�A�S�I�S
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M I L E S T O N E S

This is how we have 
sustained rapid growth 
in the last few years 

2014 

2015

2016
�"�R�A�N�C�H���C�O�U�N�T������

�!�5�-����H���������#�R�O�R�E

�.�E�T���W�O�R�T�H����H���������#�R�O�R�E

�%�M�P�L�O�Y�E�E�S��������

�"�R�A�N�C�H���C�O�U�N�T������

�!�5�-����H���������#�R�O�R�E

�.�E�T���W�O�R�T�H����H���������#�R�O�R�E

�%�M�P�L�O�Y�E�E�S��������

�"�R�A�N�C�H���C�O�U�N�T��������

�!�5�-����H���������#�R�O�R�E��

�.�E�T���W�O�R�T�H����H���������#�R�O�R�E��

�%�M�P�L�O�Y�E�E�S����������

2017
�"�R�A�N�C�H���C�O�U�N�T������

�!�5�-����H�����������#�R�O�R�E��

�.�E�T���W�O�R�T�H����H���������#�R�O�R�E��

�%�M�P�L�O�Y�E�E�S��������

�)�N�T�R�O�D�U�C�E�D���A���N�E�W���L�E�N�D�I�N�G���V�E�R�T�I�C�A�L��
�
���-�3�-�%���L�O�A�N�S�����W�I�T�H���A���F�R�E�S�H���F�U�N�D��
infusion of H�����������#�R�O�R�E

2019
�"�R�A�N�C�H���C�O�U�N�T��������

�!�5�-����H�������������#�R�O�R�E

�.�E�T���W�O�R�T�H����H�����������#�R�O�R�E

�"�E�N�E�l�C�I�A�R�I�E�S��������������

�!�D�D�I�T�I�O�N���O�F���@�'�O�L�D���,�O�A�N�����T�O���T�H�E��
�P�O�R�T�F�O�L�I�O���O�F���S�E�R�V�I�C�E�S��

�2�E�C�O�G�N�I�S�E�D���2�A�J�A�S�T�H�A�N��
�%�N�T�R�E�P�R�E�N�E�U�R�I�A�L���A�N�D���%�X�C�E�L�L�E�N�C�E��
�!�W�A�R�D���n������������

�2�E�C�E�I�V�E�D���I�N�V�E�S�T�M�E�N�T���G�R�A�D�E���R�A�T�I�N�G��
�"�"�"�
���F�R�O�M���#�!�2�%���R�A�T�I�N�G�S

2018
�"�R�A�N�C�H���C�O�U�N�T����������

�!�5�-����H�����������#�R�O�R�E��

�"�E�N�E�l�C�I�A�R�I�E�S��������������

�-�R�����*�I�T�E�N�D�R�A���4�A�N�W�A�R���W�A�S���R�E�

�A�P�P�O�I�N�T�E�D���A�S���T�H�E���-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R��
�I�N���Y�E�A�R����������

�-�R�����4�A�N�W�A�R���H�O�N�O�R�E�D���W�I�T�H���9�O�U�N�G��
�%�N�T�R�E�P�R�E�N�E�U�R�S�H�I�P���A�W�A�R�D���I�N���.�"�&�#��
�C�A�T�E�G�O�R�Y
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�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|��������

2021
�"�R�A�N�C�H���C�O�U�N�T��������

�!�5�-����H�������������#�R�O�R�E

�.�E�T���W�O�R�T�H����H�����������#�R�O�R�E

�"�E�N�E�l�C�I�A�R�I�E�S���������������� 2023
�"�R�A�N�C�H���C�O�U�N�T��������

�!�5�-����H�������������#�R�O�R�E

�.�E�T���W�O�R�T�H����H�������������#�R�O�R�E

�"�E�N�E�l�C�I�A�R�I�E�S����������������

�%�X�P�A�N�D�E�D���R�E�A�C�H���I�N���-�A�D�H�Y�A���0�R�A�D�E�S�H

�&�I�R�S�T���G�R�E�E�N���"�O�N�D���R�A�I�S�E�D���O�F���5�3�$��
���������-�I�L�L�I�O�N�����I�S�S�U�E�D���B�Y���3�Y�M�B�I�O�T�I�C�S��
�)�N�V�E�S�T�M�E�N�T�S�����F�U�N�D�E�D���B�Y���"�)�)�	

2020
�"�R�A�N�C�H���C�O�U�N�T����������

�!�5�-����H�������������#�R�O�R�E

�.�E�T���W�O�R�T�H����H�����������#�R�O�R�E��

�"�E�N�E�l�C�I�A�R�I�E�S����������������

�0�R�E�S�E�N�C�E���E�N�H�A�N�C�E�D���I�N���0�U�N�J�A�B��

2022
�"�R�A�N�C�H���C�O�U�N�T����������

�!�5�-����H�������������#�R�O�R�E

�.�E�T���W�O�R�T�H����H�������������#�R�O�R�E��

�"�E�N�E�l�C�I�A�R�I�E�S������������������

�)�N�T�R�O�D�U�C�E�D���T�H�E���3�O�L�A�R���,�O�A�N���A�N�D��
�%�L�E�C�T�R�I�C���6�E�H�I�C�L�E���,�O�A�N

�2�E�C�E�I�V�E�D���T�H�E���@�'�R�E�A�T���0�L�A�C�E���T�O���7�O�R�K��
�#�E�R�T�I�l�C�A�T�E�����F�R�O�M���&�E�B�R�U�A�R�Y�������������T�O��
�&�E�B�R�U�A�R�Y����������

�'�I�V�E�N���T�H�E���@�0�R�I�D�E���O�F���2�A�J�A�S�T�H�A�N����
�A�W�A�R�D

�2�E�C�E�I�V�E�D��H�������#�R�O�R�E���I�N���F�R�E�S�H���E�Q�U�I�T�Y��
�C�A�P�I�T�A�L���T�H�R�O�U�G�H���T�H�E���)�N�C�O�l�N���)�N�D�I�A��
�0�R�O�G�R�E�S�S���&�U�N�D

�#�!�2�%���R�A�T�I�N�G���U�P�G�R�A�D�E�D���F�R�O�M���"�"�"�
���T�O��
�"�"�"���S�T�A�B�L�E

�%�X�P�A�N�D�E�D���0�R�E�S�E�N�C�E���I�N���'�U�J�A�R�A�T

2024
�"�R�A�N�C�H���C�O�U�N�T����������

�!�5�-����H�����������������#�R�O�R�E

�.�E�T���W�O�R�T�H����H�������������#�R�O�R�E

�%�M�P�L�O�Y�E�E�S��������������

�"�E�N�E�l�C�I�A�R�I�E�S����������������

�%�X�P�A�N�D�E�D���G�E�O�G�R�A�P�H�I�C�A�L�L�Y���I�N��
�$�E�L�H�I�����5�T�T�A�R���0�R�A�D�E�S�H�����(�A�R�Y�A�N�A���A�N�D��
�5�T�T�A�R�A�K�H�A�N�D

�3�E�R�I�E�S���"���F�R�O�M���P�R�O�M�O�T�E�R�S�����)�N�C�O�l�N��
���E�X�I�S�T�I�N�G�	�����,�#���.�E�U�V�A�����"�)�)���A�N�D�����0�R�E�

�3�E�R�I�E�S���#���F�R�O�M���-�!�*���)�N�V�E�S�T

�%�X�P�A�N�D�E�D���G�R�E�E�N���E�N�E�R�G�Y���l�N�A�N�C�I�N�G

�4�R�A�N�S�I�T�I�O�N�E�D���F�R�O�M���)�'�!�!�0���T�O���)�.�$�!�3

�$�&�)�S���S�U�C�H���A�S���$�7�-�����"�L�U�E�/�R�C�H�A�R�D����
�-�I�R�O�V�A���A�N�D���'�'�3�&���O�N�B�O�A�R�D�E�D

�&�I�R�S�T���'�I�F�T���#�I�T�Y�
�R�A�T�E�D���A�N�D���L�I�S�T�E�D���B�O�N�D��
�I�N���T�H�E���F�O�R�M���O�F���%�#�"��

2025
�"�R�A�N�C�H���C�O�U�N�T����������

�!�5�-����H�����������������#�R�O�R�E

�.�E�T���W�O�R�T�H����H�������������#�R�O�R�E

�%�M�P�L�O�Y�E�E�S��������������

�"�E�N�E�l�C�I�A�R�I�E�S����������������
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This is how business 
investments have 
translated into sustained 
outperformance. 

Revenue from operations

�2�E�V�E�N�U�E���I�S���E�A�R�N�E�D���B�Y���T�H�E���C�O�M�P�A�N�I�E�S��
�P�R�I�M�A�R�I�L�Y���T�H�R�O�U�G�H���I�N�T�E�R�E�S�T���O�N���L�O�A�N�S����
�F�E�E�S���A�N�D���C�H�A�R�G�E�S��

Result

�4�H�E���#�O�M�P�A�N�Y���S���R�E�V�E�N�U�E�S���G�R�E�W��
���������T�O��H�������������#�R�O�R�E���O�N���T�H�E���B�A�C�K��
�O�F���A���W�I�D�E�R���C�U�S�T�O�M�E�R���B�A�S�E���S�P�R�E�A�D��
�A�C�R�O�S�S���A���N�E�T�W�O�R�K���O�F�������3�T�A�T�E�S���W�I�T�H��
���������B�R�A�N�C�H�E�S���A�N�D���S�T�R�O�N�G���C�U�S�T�O�M�E�R��
�R�E�L�A�T�I�O�N�S�H�I�P�S��

Net Interest Income

�4�H�E���#�O�M�P�A�N�Y���I�N�C�R�E�A�S�E�D���I�T�S���N�E�T��
�T�O�T�A�L���I�N�C�O�M�E���T�H�R�O�U�G�H���S�U�P�E�R�I�O�R��
�U�N�D�E�R�W�R�I�T�I�N�G���A�N�D���C�O�L�L�E�C�T�I�O�N��
�C�A�P�A�B�I�L�I�T�I�E�S�����4�H�E���#�O�M�P�A�N�Y���M�O�B�I�L�I�S�E�D��
�F�U�N�D�S���F�R�O�M���D�O�M�E�S�T�I�C���L�E�N�D�I�N�G��
�P�A�R�T�N�E�R�S���A�T���C�O�M�P�E�T�I�T�I�V�E���R�A�T�E�S���L�E�A�D�I�N�G��
�T�O���I�M�P�R�O�V�E�D���M�A�R�G�I�N�S��

Result

�.�A�M�D�E�V���&�I�N�V�E�S�T���S���N�E�T���T�O�T�A�L���I�N�C�O�M�E��
�G�R�E�W�����������I�N���&�9�����������
������

�0�R�O�l�T���A�F�T�E�R���T�A�X

�0�R�O�l�T���A�F�T�E�R���T�A�X���I�S���A���l�N�A�N�C�I�A�L���M�E�A�S�U�R�E��
�T�H�A�T���I�N�D�I�C�A�T�E�S���H�O�W���W�E�L�L���A���C�O�M�P�A�N�Y��
�P�E�R�F�O�R�M�E�D���T�H�R�O�U�G�H���C�O�R�E���O�P�E�R�A�T�I�O�N�S����
�N�E�T���O�F���E�X�P�E�N�S�E�S���A�N�D���T�A�X�E�S�����)�T���E�N�S�U�R�E�S��
�T�H�A�T���A�D�E�Q�U�A�T�E���P�R�O�l�T���I�S���A�V�A�I�L�A�B�L�E���F�O�R��
�R�E�I�N�V�E�S�T�M�E�N�T���A�N�D���S�U�S�T�A�I�N�I�N�G���T�H�E��
�G�R�O�W�T�H���O�F���T�H�E���#�O�M�P�A�N�Y��

Result

�4�H�E���#�O�M�P�A�N�Y���S���N�E�T���P�R�O�l�T���G�R�E�W����������
�I�N���&�9�����������
���������4�H�E���)�.�$���!�3���T�O���)�.�$��
�!�3���C�O�M�P�A�R�I�S�O�N���H�A�S���D�E�M�O�N�S�T�R�A�T�E�D���A��
�C�O�N�S�I�S�T�E�N�T���I�N�C�R�E�A�S�E���I�N���P�R�O�l�T���A�F�T�E�R���T�A�X��

Revenue from operations
(H���#�R�O�R�E�	

Net Interest Income 
(H���#�R�O�R�E�	

�0�R�O�l�T���A�F�T�E�R���T�A�X��
(H���#�R�O�R�E�	

��������
��������

�&�9�����&�9����

������

�&�9����

�������� ��������

�&�9�����&�9����

��������

�&�9����

����������

��������

�&�9�����&�9����

��������

�&�9����

����������
��������

�&�9�����&�9����

��������

�&�9����

���������� ����������

�&�9�����&�9����

��������

�&�9����
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�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|��������

Operating cost to average

total assets (%)

�)�T���I�S���A�N���E�F�l�C�I�E�N�C�Y���R�A�T�I�O���T�H�A�T���M�E�A�S�U�R�E�S��
�O�P�E�R�A�T�I�N�G���E�X�P�E�N�S�E�S���I�N���R�E�L�A�T�I�O�N���T�O���I�T�S��
�A�S�S�E�T���B�A�S�E�����)�T���I�S���T�H�E���C�O�M�M�O�N���M�E�T�R�I�C��
that companies use to determine a 
�M�A�N�A�G�E�M�E�N�T���S���E�F�l�C�I�E�N�C�Y���A�T���K�E�E�P�I�N�G��
�O�P�E�R�A�T�I�N�G���C�O�S�T�S���L�O�W���W�H�I�L�E���G�E�N�E�R�A�T�I�N�G��
�R�E�V�E�N�U�E�S��

Result

�4�H�E���#�O�M�P�A�N�Y���I�S���S�T�R�E�N�G�T�H�E�N�I�N�G���I�T�S��
�C�O�M�P�E�T�I�T�I�V�E�N�E�S�S���B�Y���I�N�V�E�S�T�I�N�G���I�N��
�P�E�O�P�L�E���A�N�D���T�E�C�H�N�O�L�O�G�Y���C�O�U�P�L�E�D���W�I�T�H��
�C�O�N�T�I�G�U�O�U�S���G�E�O�G�R�A�P�H�I�C�A�L���E�X�P�A�N�S�I�O�N��

Return on Assets (RoTA) (%)

�2�E�T�U�R�N���O�N���4�O�T�A�L���!�S�S�E�T�S���I�S���A��
�P�R�O�l�T�A�B�I�L�I�T�Y���R�A�T�I�O���T�H�A�T���D�E�T�E�R�M�I�N�E�S��
�H�O�W���M�U�C�H���P�R�O�l�T���A���C�O�M�P�A�N�Y���C�A�N��
�G�E�N�E�R�A�T�E���F�R�O�M���I�T�S���T�O�T�A�L���A�S�S�E�T�S�����2�E�T�U�R�N��
�O�N���4�O�T�A�L���!�S�S�E�T�S�����2�/�4�!�	���M�E�A�S�U�R�E�S��
�A���C�O�M�P�A�N�Y���S���E�F�l�C�I�E�N�C�Y���I�N���E�A�R�N�I�N�G��
�A���P�R�O�l�T���F�R�O�M���T�O�T�A�L���A�S�S�E�T�S���O�N���T�H�E��
�"�A�L�A�N�C�E���3�H�E�E�T�����!���H�I�G�H�E�R���2�O�4�!���I�S���A��
�R�E�m�E�C�T�I�O�N���O�F���R�I�S�I�N�G���A�S�S�E�T���E�F�l�C�I�E�N�C�Y��

Result

�4�H�E���#�O�M�P�A�N�Y���M�A�I�N�T�A�I�N�E�D���I�T�S���2�O�4�!��
�A�T������������

Return on Equity (RoE) (%)

�2�E�T�U�R�N���O�N���E�Q�U�I�T�Y�����2�/�%�	���I�S���T�H�E��
�M�E�A�S�U�R�E���O�F���A���C�O�M�P�A�N�Y���S���N�E�T���I�N�C�O�M�E��
�D�I�V�I�D�E�D���B�Y���I�T�S���S�H�A�R�E�H�O�L�D�E�R�S�����E�Q�U�I�T�Y����
�2�/�%���I�S���A���G�A�U�G�E���O�F���T�H�E���#�O�M�P�A�N�Y���S��
�P�R�O�l�T�A�B�I�L�I�T�Y���A�N�D���H�O�W���E�F�l�C�I�E�N�T�L�Y���I�T��
�G�E�N�E�R�A�T�E�S���T�H�E�S�E���P�R�O�l�T�S��

Result

�4�H�E���#�O�M�P�A�N�Y���S���2�O�%���I�N�C�R�E�A�S�E�D���B�Y��
���������B�P�S���I�N���&�9�����������
������

Operating cost to average 
total assets �����	

Return on Assets (RoTA) 
�����	

Return on Equity (RoE) 
�����	
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India comprises the largest population at 
the bottom of its economic pyramid.

This population is faced with the 
priority of emerging from the economic 

backwardness of the centuries.

Today’s India provides this vast 
population – estimated between 400 

Million to 1,000 Million – with an 
unprecedented economic opportunity. 

This opportunity – across sectors, 
products and interventions – needs one 

critical input to become reality.

Credit.

The 
unprecedented 

opportunity.

Namdev 
Finvest.

India’s Economic 
Pyramid & Credit 
Opportunity
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�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|��������

Credit. 

�)�N���Y�E�S�T�E�R�D�A�Y���S���)�N�D�I�A�����C�R�E�D�I�T���m�O�W�E�D�� 
to the credible.

Today’s India provides an unprecedented 
platform for widening credit access.

The Know Your Customer validation by 
the government. Credit score of individual 
borrowers. The ability to track and trace 

defaulters.

�4�H�E���B�I�G�G�E�S�T���I�M�P�A�C�T���O�F���T�H�I�S���C�H�A�N�G�E���I�S���R�E�m�E�C�T�E�D���I�N��
the segment that was once denied credit as it 
was historically under-banked and unserved.

This segment comprises millions of small 
businesses and livelihoods that now have access 

to affordable, accessible and assistive credit.

This new springboard of the grassroots  
economy promises to transform the country 

ground level up.

This starts the beginning of a new age in India’s 
lending and economic growth story.

The critical  
resource needed to lift 
millions out of poverty. 
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Namdev 
Finvest.

We are focused on providing credit to 
small livelihoods and business.

We have developed a terrain 
understanding across semi-urban and 

rural India.

We have invested in scalable platforms 
(talent, technology and process 

excellence).

We have deepened a disciplined approach 
(risk mitigation, audit and compliance).

We believe that the complement of  
focus, discipline and vision will make us 

one of the fastest growing credit  
providers in our space.

Serving dreams - 
Shaping future.
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�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|��������

Progress: We intend to report 
�P�R�O�l�T�A�B�L�E���A�N�D���S�U�S�T�A�I�N�A�B�L�E���G�R�O�W�T�H��

year-on-year.

Purpose: We fuel entrepreneurial 
�A�M�B�I�T�I�O�N�S�����P�R�O�M�O�T�E���l�N�A�N�C�I�A�L���S�E�L�F�


�S�U�F�l�C�I�E�N�C�Y�����A�N�D���U�P�L�I�F�T���C�O�M�M�U�N�I�T�I�E�S��

Inclusion: We address the 
under-banked and unserved, 

mainstreaming them into the Indian 
economy. We prioritise their needs 
over documentation requirements.

Impact: We intend to enhance 
value for all our stakeholders in a 

sustainable way.

Progress with 
Purpose, Inclusion 

and Impact. 

Namdev 
Finvest.
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At Namdev Finvest, we 
are optimistic that the 
disproportionate prospects 
of our sector, the robustness 
of our business model 
and our commitment to 
governance should generate 
year-on-year growth

Mr. Jitendra Tanwar����
�&�O�U�N�D�E�R�����-�$�������#�%�/
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Overview
�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����W�E���A�R�E���N�O�T���M�E�R�E�L�Y��
�S�E�E�K�I�N�G���T�O���C�H�A�S�E���T�H�E���T�A�R�G�E�T���O�F���T�H�E��
�N�E�X�T���Q�U�A�R�T�E�R�����W�E���A�R�E���S�E�E�K�I�N�G���T�O���B�U�I�L�D��
�A���R�E�S�P�E�C�T�E�D���A�N�D���S�U�S�T�A�I�N�A�B�L�E���l�N�A�N�C�E��
�I�N�S�T�I�T�U�T�I�O�N��

We are at a rare point in the economic 
�H�I�S�T�O�R�Y���O�F���)�N�D�I�A�����4�H�E���C�O�U�N�T�R�Y���H�A�S���A���'�$�0��
�V�A�L�U�E���O�F���A�R�O�U�N�D���5�3�$�������T�R�I�L�L�I�O�N���T�H�A�T���I�S��
�E�X�P�E�C�T�E�D���T�O���G�R�O�W���T�O���5�3�$�������T�R�I�L�L�I�O�N���I�N���T�H�E��
�N�E�X�T���F�E�W���Y�E�A�R�S��

�4�H�E���P�A�C�E���O�F���T�H�I�S���G�R�O�W�T�H���I�S���P�O�I�S�E�D���T�O��
�G�E�N�E�R�A�T�E���A���N�E�W���G�E�N�E�R�A�T�I�O�N���O�F���B�U�S�I�N�E�S�S��
�L�O�A�N���S�E�E�K�E�R�S���A�C�R�O�S�S���)�N�D�I�A�����-�O�S�T���O�F���U�R�B�A�N��
�L�O�A�N���S�E�E�K�E�R�S���O�W�N�E�R�S���A�R�E���T�H�O�S�E���W�H�O���A�R�E��
�L�I�K�E�L�Y���T�O���G�E�T���T�H�E�I�R���N�E�E�D�S���l�N�A�N�C�E�D���B�Y��
�O�R�G�A�N�I�S�E�D���C�R�E�D�I�T���P�R�O�V�I�D�E�R�S��

�(�O�W�E�V�E�R�����I�N���T�H�E���S�M�A�L�L�E�R���U�R�B�A�N���C�L�U�S�T�E�R�S��
�O�F���T�H�E���C�O�U�N�T�R�Y���T�H�E�R�E���A�R�E���M�I�L�L�I�O�N�S���O�F��
�S�M�A�L�L���B�U�S�I�N�E�S�S���O�W�N�E�R�S���n���O�U�T�S�I�D�E���T�H�E��
�B�A�N�K�I�N�G���N�E�T�W�O�R�K���n���W�H�O���A�R�E���U�N�L�I�K�E�L�Y��
�T�O���A�C�C�E�S�S���O�R�G�A�N�I�S�E�D���C�R�E�D�I�T���P�R�O�V�I�D�E�R�S����
�4�H�I�S���D�I�S�P�A�R�I�T�Y���I�N���T�H�E���A�C�C�E�S�S���T�O���G�R�O�W�T�H��
�C�A�P�I�T�A�L���I�S���L�I�K�E�L�Y���T�O���B�E���O�N�E���O�F���T�H�E���R�E�A�S�O�N�S��
�B�E�H�I�N�D���T�H�E���W�I�D�E�N�I�N�G���D�I�V�I�D�E���B�E�T�W�E�E�N��
�T�H�E���A�F�m�U�E�N�T���A�N�D���T�H�E���S�T�R�I�V�I�N�G��

�%�V�E�N���A�S���T�H�E�R�E���I�S���A���G�R�O�W�I�N�G���O�P�P�O�R�T�U�N�I�T�Y��
�F�O�R���O�R�G�A�N�I�S�E�D���B�U�S�I�N�E�S�S���L�O�A�N���P�R�O�V�I�D�E�R�S��
�T�O���B�A�N�K�E�D���A�N�D���l�N�A�N�C�I�A�L�L�Y���C�R�E�D�I�B�L�E��
�B�O�R�R�O�W�E�R�S�����T�H�E�R�E���I�S���A�N���E�V�E�N���B�I�G�G�E�R��
�O�P�P�O�R�T�U�N�I�T�Y���F�O�R���O�R�G�A�N�I�S�E�D���B�U�S�I�N�E�S�S��
�L�O�A�N���P�R�O�V�I�D�E�R�S���T�O���P�R�O�V�I�D�E���C�R�E�D�I�T���T�O���T�H�E��
�U�N�B�A�N�K�E�D���A�N�D���T�H�E���U�N�D�E�R�
�S�E�R�V�E�D��

�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����W�E���B�E�L�I�E�V�E��
�T�H�A�T���C�R�E�D�I�T���T�O���T�H�I�S���L�A�T�T�E�R���S�E�G�M�E�N�T���I�S��
�A���S�U�B�J�E�C�T���O�F���G�R�O�W�I�N�G���I�M�P�O�R�T�A�N�C�E����
�4�H�E���)�N�D�I�A�N���C�O�N�S�U�M�P�T�I�O�N�
�D�R�I�V�E�N��
�E�C�O�N�O�M�Y���I�S���C�A�T�A�L�Y�S�E�D���B�Y���M�I�L�L�I�O�N�S���O�F��
�S�M�A�L�L���B�U�S�I�N�E�S�S�E�S�����T�H�E�Y���D�R�I�V�E���)�N�D�I�A���S��
�E�C�O�N�O�M�Y���G�R�O�U�N�D���L�E�V�E�L���U�P�W�A�R�D�S�����T�H�E�Y��
�R�E�P�R�E�S�E�N�T���T�H�E���W�H�E�E�L�S���O�F���)�N�D�I�A���S���L�O�C�A�L��
�E�C�O�N�O�M�Y�����T�H�E�Y���C�O�M�P�R�I�S�E���T�H�E���G�R�A�S�S�R�O�O�T�S��
�A�S�P�I�R�A�T�I�O�N�S���O�F���A���G�R�O�W�I�N�G���)�N�D�I�A��

There is perhaps no resource more 
�P�R�E�C�I�O�U�S���T�O���T�H�E�S�E���S�M�A�L�L���B�U�S�I�N�E�S�S�E�S��
�T�H�A�N���T�I�M�E�L�Y���A�N�D���A�D�E�Q�U�A�T�E���C�R�E�D�I�T�����4�H�E�R�E��
�I�S���A�L�S�O���P�E�R�H�A�P�S���N�O���B�I�G�G�E�R���C�H�A�L�L�E�N�G�E��
�I�N���P�R�O�V�I�D�I�N�G���C�R�E�D�I�T���T�O���T�H�E�S�E���S�M�A�L�L��
�L�I�V�E�L�I�H�O�O�D���O�W�N�E�R�S���T�H�A�N���T�H�E���F�A�C�T���T�H�A�T��
�T�H�E�Y���A�R�E���U�N�D�E�R�B�A�N�K�E�D���A�N�D���U�N�S�E�R�V�E�D���B�Y��
�T�H�E���M�A�I�N�S�T�R�E�A�M���L�E�N�D�I�N�G���S�E�C�T�O�R��

�4�H�I�S���I�S���W�H�E�R�E���.�A�M�D�E�V���&�I�N�V�E�S�T���C�O�M�E�S��
�I�N��

Road less travelled
�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����W�E���W�A�L�K���T�H�E���R�O�A�D��
�L�E�S�S���T�R�A�V�E�L�L�E�D��

�7�E���P�R�O�V�I�D�E���C�R�E�D�I�T���T�O���L�I�V�E�L�I�H�O�O�D�S����
occupations and businesses at the 
�B�O�T�T�O�M���O�F���)�N�D�I�A���S���E�C�O�N�O�M�I�C���P�Y�R�A�M�I�D����
�E�M�P�O�W�E�R�I�N�G���U�N�D�E�R�S�E�R�V�E�D���-�3�-�%�S���A�N�D��
�W�O�M�E�N���E�N�T�R�E�P�R�E�N�E�U�R�S��

�7�E���B�E�L�I�E�V�E���T�H�A�T���T�H�E���A�D�D�R�E�S�S�A�B�L�E��
�O�P�P�O�R�T�U�N�I�T�Y���W�I�L�L���O�N�L�Y���W�I�D�E�N���F�O�R���G�O�O�D��
�R�E�A�S�O�N�S��

One,���)�N�D�I�A���R�E�M�A�I�N�S���T�H�E���L�A�R�G�E�S�T��
�P�O�P�U�L�A�T�I�O�N���C�L�U�S�T�E�R���I�N���T�H�E���W�O�R�L�D�����G�R�O�W�I�N�G��
�F�A�S�T�E�R���B�Y���Q�U�A�N�T�U�M���T�H�A�N���A�N�Y���C�O�U�N�T�R�Y����
�4�H�E���C�O�U�N�T�R�Y���H�A�D�����������#�R�O�R�E���-�3�-�%���U�N�I�T�S��
�A�S���O�F���-�A�R�C�H���������������4�H�I�S���I�N�D�I�C�A�T�E�S���T�H�A�T��
�T�H�E���A�D�D�R�E�S�S�A�B�L�E���M�A�R�K�E�T���I�S���G�R�O�W�I�N�G��
�F�A�S�T�E�R���T�H�A�N���T�H�E���C�A�P�A�C�I�T�Y���O�F���T�H�E���L�E�N�D�I�N�G��
�S�E�C�T�O�R���T�O���S�E�R�V�I�C�E���I�T�����4�H�I�S���T�R�E�N�D���I�S���L�I�K�E�L�Y��
�T�O���S�U�S�T�A�I�N���I�N�T�O���T�H�E���L�O�N�G�
�T�E�R�M�����W�I�D�E�N�I�N�G��
�O�U�R���M�A�R�K�E�T��
���3�O�U�R�C�E�����"�)�3���O�R�G�����0�)�"���G�O�V���I�N�	

Two,���)�N�D�I�A���I�S���A���D�I�S�T�I�N�C�T�I�V�E���E�C�O�N�O�M�I�C��
�G�R�O�W�T�H���S�T�O�R�Y�����4�H�E���C�O�U�N�T�R�Y���S���E�C�O�N�O�M�Y���I�S��
�E�X�P�E�C�T�E�D���T�O���E�M�E�R�G�E���A�S���A���5�3�$�������T�R�I�L�L�I�O�N��
�E�C�O�N�O�M�Y���I�N���T�H�I�S���D�E�C�A�D�E���A�N�D���P�O�S�S�I�B�L�Y��
�A�S���A���5�3�$���������T�R�I�L�L�I�O�N���E�C�O�N�O�M�Y���I�N���T�H�E��
�N�E�X�T���D�E�C�A�D�E�����4�H�I�S���S�U�S�T�A�I�N�E�D���G�R�O�W�T�H���I�S��
�L�I�K�E�L�Y���T�O���G�R�O�W���T�H�E���A�D�D�R�E�S�S�A�B�L�E���l�N�A�N�C�I�N�G��
opportunity at the bottom of the 
�C�O�U�N�T�R�Y���S���E�C�O�N�O�M�I�C���P�Y�R�A�M�I�D��

Three,���C�O�M�M�E�R�C�I�A�L���L�E�N�D�I�N�G���I�N���)�N�D�I�A���H�A�S��
�E�M�E�R�G�E�D���A�S���A���R�E�L�A�T�I�V�E�L�Y���S�A�F�E���B�U�S�I�N�E�S�S��

�F�O�L�L�O�W�I�N�G���T�H�E���C�R�E�A�T�I�O�N���O�F���A���C�R�E�D�I�B�L�E��
�V�E�R�I�l�C�A�T�I�O�N���E�C�O�
�S�Y�S�T�E�M�����4�H�I�S���C�O�M�P�R�I�S�E�S��
�+�9�#���A�N�D���#�R�E�D�I�T���S�C�O�R�E���T�H�A�T���I�N�C�E�N�T�I�V�I�S�E��
�A�N�D���E�N�C�O�U�R�A�G�E���B�O�R�R�O�W�E�R�S���T�O���M�A�I�N�T�A�I�N��
�C�L�E�A�N���B�O�R�R�O�W�I�N�G���R�E�C�O�R�D�S��

Four,���T�H�E���C�O�N�C�E�P�T���O�F���L�E�N�D�I�N�G��
�T�O���T�H�E���B�A�S�E���O�F���)�N�D�I�A���S���E�C�O�N�O�M�I�C��
�P�Y�R�A�M�I�D���H�A�S���B�E�C�O�M�E���P�R�O�G�R�E�S�S�I�V�E�L�Y��
�A�C�C�E�P�T�A�B�L�E�����A�T�T�R�A�C�T�I�N�G���C�O�M�P�A�N�I�E�S���W�I�T�H��
�C�O�R�R�E�S�P�O�N�D�I�N�G���C�O�M�P�E�T�E�N�C�I�E�S��

Five,���T�H�E���)�N�D�I�A�N���G�O�V�E�R�N�M�E�N�T���H�A�S��
�I�N�T�R�O�D�U�C�E�D���P�O�L�I�C�I�E�S���T�O���E�N�H�A�N�C�E���T�H�E��
�V�I�S�I�B�I�L�I�T�Y���A�N�D���V�I�A�B�I�L�I�T�Y���O�F���L�E�N�D�I�N�G���T�O���T�H�E��
�U�N�D�E�R�B�A�N�K�E�D���A�N�D���U�N�S�E�R�V�E�D��

�3�I�X�����W�E���S�E�E�K���T�O���F�U�N�D���T�H�E���G�R�O�W�I�N�G���N�E�E�D�S��
�O�F���S�M�A�L�L���B�U�S�I�N�E�S�S�E�S���A�N�D���S�E�L�F�
�E�M�P�L�O�Y�E�D��
�I�N�D�I�V�I�D�U�A�L�S���I�N���T�H�E���R�E�N�E�W�A�B�L�E���E�N�E�R�G�Y��
�E�C�O�
�S�Y�S�T�E�M�����A�D�D�R�E�S�S�I�N�G���C�L�I�M�A�T�E���C�H�A�N�G�E��

�4�H�E���C�O�M�P�L�E�M�E�N�T���O�F���T�H�E�S�E���R�E�A�L�I�T�I�E�S��
�I�N�D�I�C�A�T�E���T�H�A�T���O�R�G�A�N�I�S�E�D���A�N�D���F�O�R�M�A�L�I�S�E�D��
�L�E�N�D�I�N�G���T�O���T�H�E���U�N�B�A�N�K�E�D���A�N�D���U�N�S�E�R�V�E�D��
represents a sunrise opportunity 
�I�N���)�N�D�I�A�����)�T���A�L�S�O���I�N�D�I�C�A�T�E�S���T�H�A�T���T�H�E��
�#�O�M�P�A�N�Y���I�S���E�N�G�A�G�E�D���I�N���R�E�N�E�W�A�B�L�E���A�N�D��
�C�L�E�A�N���E�N�E�R�G�Y���L�I�V�E�L�I�H�O�O�D�S���F�U�N�D�I�N�G���T�H�A�T��
�M�A�K�E�S���T�H�E���W�O�R�L�D���A���B�E�T�T�E�R���P�L�A�C�E��

Governance seriousness
�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����W�E���R�E�C�O�G�N�I�S�E��
�T�H�A�T���T�H�E���D�I�S�P�R�O�P�O�R�T�I�O�N�A�T�E���A�D�D�R�E�S�S�A�B�L�E��
�O�P�P�O�R�T�U�N�I�T�Y���W�A�R�R�A�N�T�S���A���C�O�R�R�E�S�P�O�N�D�I�N�G��
�G�O�V�E�R�N�A�N�C�E���S�E�R�I�O�U�S�N�E�S�S��

�/�U�R���O�B�J�E�C�T�I�V�E���I�S���N�O�T���M�E�R�E�L�Y���T�O���l�N�I�S�H��
�l�R�S�T�����O�U�R���O�B�J�E�C�T�I�V�E���I�S���T�O���l�R�S�T���l�N�I�S�H��

�)�N�D�I�A���S���S�U�C�C�E�S�S�F�U�L���N�O�N�
�B�A�N�K�I�N�G���l�N�A�N�C�E��
�S�E�C�T�O�R���I�S���R�E�P�L�E�T�E���W�I�T�H���I�N�S�T�A�N�C�E�S���O�F��
�C�O�M�P�A�N�I�E�S���W�I�T�H���C�O�M�P�R�O�M�I�S�E�D���"�A�L�A�N�C�E��
�3�H�E�E�T�S�����S�T�A�G�N�A�N�T���B�U�S�I�N�E�S�S�E�S���A�N�D��
�D�E�L�I�N�Q�U�E�N�T���C�U�S�T�O�M�E�R�S��

�!�T���O�U�R���C�O�M�P�A�N�Y�����W�E���R�E�C�O�G�N�I�S�E���T�H�E��
�I�M�P�O�R�T�A�N�C�E���O�F���G�R�O�W�I�N�G���S�U�S�T�A�I�N�A�B�L�Y�����4�H�I�S��
�W�A�R�R�A�N�T�S���T�H�E���B�A�L�A�N�C�I�N�G���O�F���A�L�L���S�U�C�C�E�S�S�

�I�N�m�U�E�N�C�I�N�G���F�A�C�T�O�R�S�����T�H�I�S���W�A�R�R�A�N�T�S��
�B�U�I�L�D�I�N�G���A���H�O�L�I�S�T�I�C�A�L�L�Y���C�O�M�P�E�T�E�N�T��
�C�O�M�P�A�N�Y�����T�H�I�S���W�A�R�R�A�N�T�S���A���B�R�O�A�D�B�A�S�E�D��
�G�O�V�E�R�N�A�N�C�E���C�O�M�M�I�T�M�E�N�T��

�7�E���B�E�L�I�E�V�E���T�H�A�T���O�U�R���F�O�C�U�S���O�N���A���D�E�l�N�E�D��
�G�O�V�E�R�N�A�N�C�E���P�L�A�Y�B�O�O�K���W�I�L�L���S�U�S�T�A�I�N���O�U�R��
�G�R�O�W�T�H���I�N�T�O���T�H�E���L�O�N�G�
�T�E�R�M�����G�R�A�D�U�A�T�I�N�G��
�U�S���I�N�T�O���A�N���I�N�S�T�I�T�U�T�I�O�N���O�F���R�E�S�P�E�C�T��

�!�T���O�U�R���C�O�M�P�A�N�Y�����G�O�V�E�R�N�A�N�C�E��
seriousness comprises a Board 
composition that is broadbased 
�A�C�R�O�S�S���.�O�M�I�N�E�E���$�I�R�E�C�T�O�R�S����
�)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S���A�N�D���%�X�E�C�U�T�I�V�E��
�$�I�R�E�C�T�O�R�S�����4�H�E���"�O�A�R�D���A�L�S�O���C�O�M�P�R�I�S�E�S��

We���S�E�E�K���T�O���F�U�N�D���T�H�E���G�R�O�W�I�N�G��
�N�E�E�D�S���O�F���S�M�A�L�L���B�U�S�I�N�E�S�S�E�S���A�N�D��
�S�E�L�F�
�E�M�P�L�O�Y�E�D���I�N�D�I�V�I�D�U�A�L�S���W�H�I�L�E��
�A�L�S�O���S�U�P�P�O�R�T�I�N�G���T�H�E���R�E�N�E�W�A�B�L�E��
�E�N�E�R�G�Y���E�C�O�
�S�Y�S�T�E�M�����A�D�D�R�E�S�S�I�N�G��
�C�L�I�M�A�T�E���C�H�A�N�G�E



��������| ���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D

focused committees that enhance 
�S�P�E�C�I�A�L�I�S�A�T�I�O�N�����4�H�E���#�O�M�P�A�N�Y���S���L�O�N�G�

�T�E�R�M���O�R�G�A�N�O�G�R�A�M���H�A�S���B�E�E�N���P�L�U�G�G�E�D��
�W�I�T�H���P�R�O�F�E�S�S�I�O�N�A�L�S�����C�R�E�A�T�I�N�G���A���S�E�C�O�N�D��
�M�A�N�A�G�E�M�E�N�T���T�I�E�R���A�N�D���M�A�K�I�N�G���T�H�E��
�#�O�M�P�A�N�Y���G�R�O�W�T�H���R�E�A�D�Y��

�!�T���O�U�R���C�O�M�P�A�N�Y�����A���B�A�L�A�N�C�E���O�F���C�A�U�T�I�O�N��
�A�N�D���A�G�G�R�E�S�S�I�O�N���R�E�P�R�E�S�E�N�T�S���O�U�R���C�O�R�E��
�A�P�P�R�O�A�C�H�����7�H�I�L�E���W�E���R�E�C�O�G�N�I�S�E���T�H�E���N�E�E�D��
�T�O���G�R�O�W���T�H�E���#�O�M�P�A�N�Y���A�T�T�R�A�C�T�I�V�E�L�Y�����W�E��
�A�L�S�O���R�E�C�O�G�N�I�S�E���T�H�E���P�R�I�O�R�I�T�Y���T�O���G�R�O�W���A�S��
�F�A�S�T���A�S���W�E���C�A�N���W�I�T�H�O�U�T���C�O�M�P�R�O�M�I�S�I�N�G��
�O�U�R���F�U�N�D�A�M�E�N�T�A�L�S����

�!�T���O�U�R���C�O�M�P�A�N�Y�����W�E���W�I�L�L���C�O�N�T�I�N�U�E��
�T�O���I�N�V�E�S�T���I�N���D�I�G�I�T�A�L���T�E�C�H�N�O�L�O�G�I�E�S���T�H�A�T��
�D�E�E�P�E�N���I�N�F�O�R�M�E�D���D�E�C�I�S�I�O�N���M�A�K�I�N�G����
�A�C�C�E�L�E�R�A�T�E���L�E�N�D�I�N�G���D�E�C�I�S�I�O�N�S�����R�E�D�U�C�E��
�R�E�D�U�N�D�A�N�T���P�R�O�C�E�S�S�E�S�����E�L�I�M�I�N�A�T�E��
�P�R�O�C�E�S�S���D�U�P�L�I�C�A�T�I�O�N���A�N�D���E�N�H�A�N�C�E��
�I�N�D�I�V�I�D�U�A�L���P�R�O�D�U�C�T�I�V�I�T�Y�����3�I�N�C�E���S�O�M�E��
�C�R�I�T�I�C�A�L���P�R�O�C�E�S�S�E�S���W�I�L�L���C�O�N�T�I�N�U�E���T�O��
�R�E�M�A�I�N���P�H�Y�S�I�C�A�L�����O�N�
�S�I�T�E���V�E�R�I�l�C�A�T�I�O�N���O�F��
�T�H�E���B�O�R�R�O�W�E�R���S���R�E�S�I�D�E�N�C�E���O�W�N�E�R�S�H�I�P����
�W�H�I�C�H���S�E�R�V�E�S���A�S���T�H�E���L�O�A�N���C�O�L�L�A�T�E�R�A�L�	����
�E�M�P�H�A�S�I�S�I�N�G���T�H�E���#�O�M�P�A�N�Y���S���P�H�Y�G�I�T�A�L��
�A�P�P�R�O�A�C�H�����!���C�L�E�A�R���O�U�T�C�O�M�E���O�F���T�H�E��
�#�O�M�P�A�N�Y���S���T�E�C�H�N�O�L�O�G�Y���A�D�V�A�N�C�E�M�E�N�T��
�H�A�S���B�E�E�N���A���S�I�G�N�I�l�C�A�N�T���R�E�D�U�C�T�I�O�N���I�N���T�H�E��
�T�I�M�E���T�A�K�E�N���F�R�O�M���L�O�G�I�N���T�O���D�I�S�B�U�R�S�E�M�E�N�T��
�I�N���T�H�E���L�A�S�T���l�N�A�N�C�I�A�L���Y�E�A�R��

Performance review
�)���A�M���P�L�E�A�S�E�D���T�O���C�O�M�M�U�N�I�C�A�T�E���T�H�A�T���T�H�E��
�O�P�T�I�M�I�S�M���O�F���O�U�R���O�P�E�R�A�T�I�N�G���L�A�N�D�S�C�A�P�E��
�A�N�D���R�O�B�U�S�T�N�E�S�S���O�F���O�U�R���B�U�S�I�N�E�S�S���M�O�D�E�L��
�T�R�A�N�S�L�A�T�E�D���I�N�T�O���A���R�E�C�O�R�D���Y�E�A�R���F�O�R���T�H�E��
�#�O�M�P�A�N�Y��

�$�U�R�I�N�G���T�H�E���Y�E�A�R�����.�A�M�D�E�V���&�I�N�V�E�S�T��
�S�E�C�U�R�E�D���A�N���E�Q�U�I�T�Y���I�N�F�U�S�I�O�N���O�F���)�.�2��������
�#�R�O�R�E�S���F�R�O�M���I�T�S���E�X�I�S�T�I�N�G���S�T�A�K�E�H�O�L�D�E�R�S����
�W�I�T�H���)�.�2���������#�R�O�R�E�S���C�O�N�T�R�I�B�U�T�E�D���B�Y��
�,�#���.�U�E�V�A���A�N�D���)�.�2�������#�R�O�R�E�S���B�Y���T�H�E��
�P�R�O�M�O�T�E�R�S�����F�U�R�T�H�E�R���S�T�R�E�N�G�T�H�E�N�I�N�G���T�H�E��
�#�O�M�P�A�N�Y���S���C�A�P�I�T�A�L���B�A�S�E���A�N�D���G�R�O�W�T�H��
�T�R�A�J�E�C�T�O�R�Y��

�4�H�E���P�R�I�N�C�I�P�A�L���A�C�H�I�E�V�E�M�E�N�T���O�F���T�H�E��
�#�O�M�P�A�N�Y���D�U�R�I�N�G���T�H�E���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W��
�W�A�S���T�H�A�T���I�T���E�N�H�A�N�C�E�M�E�N�T���I�N���I�T�S���C�R�E�D�I�T��
�R�A�T�I�N�G���A�T���"�"�"�������3�T�A�B�L�E���/�U�T�L�O�O�K�	���B�Y��
�#�A�R�E���'�L�O�B�A�L���A�N�D���#�2�)�3�)�,�����4�H�I�S���I�N�D�I�C�A�T�E�S��
�T�H�A�T���T�H�E���#�O�M�P�A�N�Y���S���F�U�N�D�A�M�E�N�T�A�L�S��
remained protected and provided a 
�S�T�A�B�L�E���F�O�U�N�D�A�T�I�O�N���O�N���W�H�I�C�H���T�O���G�R�O�W���T�H�E��
�B�U�S�I�N�E�S�S�����)�N���A�N���E�N�V�I�R�O�N�M�E�N�T���W�H�E�R�E���T�H�E��
�P�E�R�F�O�R�M�A�N�C�E���O�F���P�E�E�R���.�"�&�#���I�N�D�U�S�T�R�Y��
�I�N�S�T�I�T�U�T�I�O�N�S���W�E�A�K�E�N�E�D�����T�H�E���#�O�M�P�A�N�Y���S��
�S�T�A�B�L�E���R�A�T�I�N�G���V�A�L�I�D�A�T�E�D���I�T�S���B�U�S�I�N�E�S�S��
�A�P�P�R�O�A�C�H��

�4�H�E���#�O�M�P�A�N�Y���G�R�E�W���R�E�V�E�N�U�E�S���������������T�O��
H���������#�R�O�R�E���A�N�D���P�R�O�l�T���A�F�T�E�R���T�A�X���������������T�O��
H�����������#�R�O�R�E��

�4�H�I�S���G�R�O�W�T�H���W�A�S���D�R�I�V�E�N���B�Y��
disbursements of H���������#�R�O�R�E�����A�S�S�E�T�S��
�U�N�D�E�R���M�A�N�A�G�E�M�E�N�T���G�R�E�W���F�R�O�M��H����������������
�#�R�O�R�E���T�O��H�����������������#�R�O�R�E�����4�H�E���#�O�M�P�A�N�Y��
�W�I�D�E�N�E�D���I�T�S���N�E�T���M�A�R�G�I�N���F�R�O�M���������������T�O��
�������������D�U�R�I�N�G���T�H�E���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W��

This outperformance compared 
�W�I�T�H���S�E�C�T�O�R�I�A�L���G�R�O�W�T�H���D�I�D���N�O�T���C�O�M�E��
�A�T���T�H�E���C�O�S�T���O�F���T�H�E���#�O�M�P�A�N�Y���S���C�R�E�D�I�T��
�Q�U�A�L�I�T�Y�����4�H�E���G�R�O�S�S���D�E�L�I�N�Q�U�E�N�C�Y���O�N���T�H�E��
�#�O�M�P�A�N�Y���S���B�O�O�K�S���S�T�O�O�D���A�T�������������A�N�D���N�E�T��
�D�E�L�I�N�Q�U�E�N�C�Y���A�T������������
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A stronger sectorial platform 
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Empowering people. Enabling progress.
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Sustainability in 
action: Purpose as 
the Path, People as 
the Strength, Planet 
as the Responsibility 
- Building Tomorrow 
Today

Mrs. Latika Tanwar 
�#�O�
�&�O�U�N�D�E�R���A�N�D���$�I�R�E�C�T�O�R



��������| ���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D

Human Capital: 
Empowering the people who 
power Namdev Finvest
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Scaling with agility and 
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�O�R�G�A�N�I�S�A�T�I�O�N�����/�U�R���A�D�M�I�N�I�S�T�R�A�T�I�V�E��
�B�A�C�K�B�O�N�E���A�C�T�I�V�E�L�Y���E�N�A�B�L�E�D���F�A�S�T�E�R��
�D�E�C�I�S�I�O�N�
�M�A�K�I�N�G�����S�T�R�E�A�M�L�I�N�E�D���S�E�R�V�I�C�E��

�D�E�L�I�V�E�R�Y�����A�N�D���A�L�I�G�N�E�D���B�E�T�W�E�E�N���O�U�R��
�F�R�O�N�T�L�I�N�E���O�P�E�R�A�T�I�O�N�S���A�N�D���C�E�N�T�R�A�L���T�E�A�M�S����
�S�T�R�E�N�G�T�H�E�N�I�N�G���O�U�R���C�U�S�T�O�M�E�R���D�E�L�I�V�E�R�Y��
�A�N�D���I�N�S�T�I�T�U�T�I�O�N�A�L���E�F�l�C�I�E�N�C�Y��

Sustainability and ESG: 
Integrating responsibility 
with growth
�3�U�S�T�A�I�N�A�B�I�L�I�T�Y���R�E�M�A�I�N�E�D���A���G�U�I�D�I�N�G��
�P�R�I�N�C�I�P�L�E���A�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����7�E��
�I�N�S�T�I�T�U�T�I�O�N�A�L�I�S�E�D���%�3�'���F�R�A�M�E�W�O�R�K�S��
�A�C�R�O�S�S���B�U�S�I�N�E�S�S���D�E�C�I�S�I�O�N�S�����C�O�R�E��
�F�U�N�C�T�I�O�N�S�����A�N�D���O�P�E�R�A�T�I�O�N�S�����B�A�C�K�E�D���B�Y��
�A�W�A�R�E�N�E�S�S���P�R�O�G�R�A�M�S�����T�R�A�I�N�I�N�G�����A�N�D��
�I�N�T�E�G�R�A�T�I�O�N���I�N�T�O���O�U�R���W�O�R�K���C�U�L�T�U�R�E�����%�3�'��
�R�I�S�K���A�S�S�E�S�S�M�E�N�T�S���A�N�D���E�N�V�I�R�O�N�M�E�N�T�

�L�I�N�K�E�D���C�O�V�E�N�A�N�T�S���B�E�C�A�M�E���A���P�A�R�T���O�F��
�O�U�R���L�E�N�D�I�N�G���P�R�A�C�T�I�C�E�S�����E�N�S�U�R�I�N�G���T�H�A�T��
�O�U�R���G�R�O�W�T�H���R�E�M�A�I�N�E�D���R�E�S�P�O�N�S�I�B�L�E���A�N�D��
�M�E�A�S�U�R�A�B�L�E��

�'�E�N�D�E�R���E�Q�U�I�T�Y���R�E�M�A�I�N�E�D���A���F�O�C�U�S���A�R�E�A����
�7�E���P�R�O�M�O�T�E�D���l�N�A�N�C�I�A�L���I�N�C�L�U�S�I�O�N���F�O�R��
�W�O�M�E�N�
�L�E�D���E�N�T�E�R�P�R�I�S�E�S�����E�S�P�E�C�I�A�L�L�Y��
�I�N���U�N�D�E�R�S�E�R�V�E�D���R�E�G�I�O�N�S�����A�N�D���O�F�F�E�R�E�D��
�P�R�E�F�E�R�E�N�T�I�A�L���R�A�T�E�S���T�O���P�R�I�M�A�R�Y���W�O�M�E�N��
�B�O�R�R�O�W�E�R�S���D�R�I�V�E�N���B�Y���O�U�R���B�E�L�I�E�F���T�H�A�T��
�@�7�H�E�N���W�O�M�E�N���T�H�R�I�V�E�����C�O�M�M�U�N�I�T�I�E�S��
�P�R�O�S�P�E�R����

�/�U�R���E�F�F�O�R�T�S���W�E�R�E���R�E�C�O�G�N�I�S�E�D���W�I�T�H���T�H�E��
�)�"�%�8���)�N�D�I�A���"�&�3�)���!�W�A�R�D���F�O�R���%�X�C�E�L�L�E�N�C�E��
�I�N���%�3�'���A�N�D���3�U�S�T�A�I�N�A�B�I�L�I�T�Y���)�N�I�T�I�A�T�I�V�E�S����
�R�E�A�F�l�R�M�I�N�G���O�U�R���C�O�M�M�I�T�M�E�N�T���T�O���B�U�I�L�D��
�A�N���I�N�C�L�U�S�I�V�E���A�N�D���F�U�T�U�R�E�
�R�E�A�D�Y���l�N�A�N�C�I�A�L��
�I�N�S�T�I�T�U�T�I�O�N��

CSR: Making impact where 
it matters most
�!�S���A���P�A�R�T���O�F���O�U�R���#�3�2���C�O�M�M�I�T�M�E�N�T����
�.�A�M�D�E�V���&�I�N�V�E�S�T���D�E�L�I�V�E�R�E�D���C�O�N�T�I�N�U�O�U�S��
�S�U�P�P�O�R�T���A�C�R�O�S�S���E�D�U�C�A�T�I�O�N�����H�E�A�L�T�H����
�E�N�V�I�R�O�N�M�E�N�T�����A�N�D���S�O�C�I�A�L���W�E�L�F�A�R�E��

�4�H�R�O�U�G�H���O�U�R���m�A�G�S�H�I�P���I�N�I�T�I�A�T�I�V�E��
�!�A�R�A�D�H�Y�A���"�A�L�I�K�A���3�H�I�K�S�H�A���!�B�H�I�Y�A�N�����W�E��
�S�U�P�P�O�R�T�E�D���T�H�E���E�D�U�C�A�T�I�O�N���O�F�����������G�I�R�L�S��
�A�N�D���E�N�H�A�N�C�E�D���S�C�H�O�O�L���I�N�F�R�A�S�T�R�U�C�T�U�R�E��
�W�I�T�H���C�L�A�S�S�R�O�O�M���C�O�N�S�T�R�U�C�T�I�O�N���A�N�D���A���F�U�L�L�Y��
�E�Q�U�I�P�P�E�D���E�
�L�I�B�R�A�R�Y�����E�A�R�N�I�N�G���T�H�E���#�3�2��
�!�W�A�R�D���A�T���T�H�E����th���)�#�#���3�O�C�I�A�L���)�M�P�A�C�T��
�!�W�A�R�D�S������������

�7�E���P�R�O�M�O�T�E�D���M�E�N�S�T�R�U�A�L���H�Y�G�I�E�N�E���I�N��
�G�O�V�E�R�N�M�E�N�T���S�C�H�O�O�L�S�����O�R�G�A�N�I�S�E�D���H�E�A�L�T�H��
�C�A�M�P�S���A�N�D���B�L�O�O�D���D�O�N�A�T�I�O�N���D�R�I�V�E�S����
�A�N�D���C�E�L�E�B�R�A�T�E�D���S�P�E�C�I�A�L���O�C�C�A�S�I�O�N�S���W�I�T�H��
�U�N�D�E�R�P�R�I�V�I�L�E�G�E�D���C�H�I�L�D�R�E�N��

�/�U�R���E�N�V�I�R�O�N�M�E�N�T�A�L���E�F�F�O�R�T�S���I�N�C�L�U�D�E�D��
�T�H�E���D�I�S�T�R�I�B�U�T�I�O�N���O�F�����������������S�A�P�L�I�N�G�S����
�R�E�P�L�A�C�I�N�G���S�I�N�G�L�E�
�U�S�E���P�L�A�S�T�I�C�S���W�I�T�H���J�U�T�E��
�B�A�G�S�����A�N�D���S�U�P�P�O�R�T�I�N�G���A�N�I�M�A�L���W�E�L�F�A�R�E��
�T�H�R�O�U�G�H���'�A�U���3�E�V�A���A�N�D���B�I�R�D�B�A�T�H��
�I�N�S�T�A�L�L�A�T�I�O�N�S���R�E�m�E�C�T�I�N�G���O�U�R���C�O�M�M�I�T�M�E�N�T��
�T�O���I�N�C�L�U�S�I�V�E���G�R�O�W�T�H��

Marketing and brand: A 
stronger voice for purpose
�$�U�R�I�N�G���T�H�E���L�A�S�T���l�N�A�N�C�I�A�L���Y�E�A�R�����O�U�R��
�B�R�A�N�D���A�N�D���M�A�R�K�E�T�I�N�G���E�F�F�O�R�T�S���F�O�C�U�S�E�D��
�O�N���A�M�P�L�I�F�Y�I�N�G���T�H�E���V�O�I�C�E���O�F���O�U�R���M�I�S�S�I�O�N����
�B�U�I�L�D�I�N�G���G�R�E�A�T�E�R���V�I�S�I�B�I�L�I�T�Y�����T�R�U�S�T�����A�N�D��
�E�N�G�A�G�E�M�E�N�T���W�I�T�H���O�U�R���S�T�A�K�E�H�O�L�D�E�R�S����
�4�H�R�O�U�G�H���T�A�R�G�E�T�E�D���C�A�M�P�A�I�G�N�S�����C�U�S�T�O�M�E�R��
�S�T�O�R�I�E�S�����A�N�D���D�I�G�I�T�A�L���O�U�T�R�E�A�C�H�����W�E��
�C�E�L�E�B�R�A�T�E�D���T�H�E���R�E�S�I�L�I�E�N�C�E���O�F���-�3�-�%�S�����T�H�E��
�D�E�T�E�R�M�I�N�A�T�I�O�N���O�F���W�O�M�E�N���E�N�T�R�E�P�R�E�N�E�U�R�S����
�A�N�D���T�H�E���P�O�W�E�R���O�F���I�N�C�L�U�S�I�V�E���l�N�A�N�C�E��

�/�U�R���B�R�A�N�D���W�A�S���I�N�C�R�E�A�S�I�N�G�L�Y���S�E�E�N���A�S��
�A���T�R�U�S�T�E�D���E�N�A�B�L�E�R���O�F���P�R�O�G�R�E�S�S�����N�O�T���J�U�S�T��
�I�N���l�N�A�N�C�I�A�L���T�E�R�M�S�����B�U�T���A�S���A���P�A�R�T�N�E�R���I�N��
�T�H�E���L�I�F�E���J�O�U�R�N�E�Y�S���O�F���O�U�R���B�O�R�R�O�W�E�R�S�����4�H�I�S��
�E�V�O�L�V�I�N�G���P�E�R�C�E�P�T�I�O�N���W�A�S���A���T�E�S�T�A�M�E�N�T���T�O��
�T�H�E���V�A�L�U�E�S���W�E���L�I�V�E���B�Y���A�N�D���T�H�E���I�M�P�A�C�T���W�E��
�A�S�P�I�R�E���T�O���C�R�E�A�T�E��

Looking ahead: Progress 
with purpose
�!�S���W�E���M�O�V�E���F�O�R�W�A�R�D�����W�E���R�E�M�A�I�N���G�U�I�D�E�D��
�B�Y���O�U�R���C�O�M�M�I�T�M�E�N�T���T�O���B�U�I�L�D���N�O�T���J�U�S�T���A��
�G�R�O�W�I�N�G���.�"�&�#�����B�U�T���A���R�E�S�P�O�N�S�I�B�L�E���A�N�D��
�R�E�S�I�L�I�E�N�T���O�N�E�����4�H�E���R�O�A�D���A�H�E�A�D���W�I�L�L���F�O�C�U�S��
�O�N���E�M�B�E�D�D�I�N�G���D�I�G�I�T�A�L���I�N�N�O�V�A�T�I�O�N�S����
�E�X�P�A�N�D�I�N�G���S�U�S�T�A�I�N�A�B�L�E���l�N�A�N�C�E����
�A�D�V�A�N�C�I�N�G���G�E�N�D�E�R���P�A�R�I�T�Y�����A�N�D���B�U�I�L�D�I�N�G���A��
�H�I�G�H�
�T�R�U�S�T���C�U�L�T�U�R�E���A�C�R�O�S�S���A�L�L���L�E�V�E�L�S���O�F���O�U�R��
�O�R�G�A�N�I�S�A�T�I�O�N��

�!�T���.�&�0�,�����W�E���M�E�A�S�U�R�E���S�U�C�C�E�S�S���N�O�T���O�N�L�Y��
�B�Y���T�H�E���N�U�M�B�E�R�S���W�E���R�E�P�O�R�T���B�U�T���B�Y���T�H�E��
�L�I�V�E�S���W�E���T�O�U�C�H�����T�H�E���F�U�T�U�R�E�S���W�E���S�H�A�P�E����
�A�N�D���T�H�E���E�C�O�S�Y�S�T�E�M�S���W�E���T�R�A�N�S�F�O�R�M�����7�I�T�H��
�O�U�R���P�E�O�P�L�E�����P�A�R�T�N�E�R�S�����A�N�D���C�O�M�M�U�N�I�T�I�E�S��
�A�T���T�H�E���H�E�A�R�T���O�F���A�L�L���W�E���D�O�����W�E���A�R�E��
�C�O�N�l�D�E�N�T���O�F���C�R�E�A�T�I�N�G���L�O�N�G�
�T�E�R�M���V�A�L�U�E����
�S�T�A�Y�I�N�G���T�R�U�E���T�O���O�U�R���P�U�R�P�O�S�E��
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Overview   
�4�H�E���l�N�A�N�C�I�A�L���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W���W�A�S���A���P�E�R�I�O�D���O�F���S�U�S�T�A�I�N�E�D���G�R�O�W�T�H�����P�R�U�D�E�N�T���R�I�S�K���M�A�N�A�G�E�M�E�N�T�����A�N�D��
�F�O�R�W�A�R�D�
�L�O�O�K�I�N�G���I�N�V�E�S�T�M�E�N�T�S���F�O�R���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D�����!�S���T�H�E���#�O�M�P�A�N�Y���S���#�&�/�����)���T�A�K�E��
�P�R�I�D�E���I�N���R�E�P�O�R�T�I�N�G���T�H�A�T���O�U�R���S�T�R�A�T�E�G�I�C���l�N�A�N�C�I�A�L���P�L�A�N�N�I�N�G���A�N�D���D�I�S�C�I�P�L�I�N�E�D���E�X�E�C�U�T�I�O�N���E�N�A�B�L�E�D���U�S���T�O��
�S�T�R�E�N�G�T�H�E�N���O�U�R���C�A�P�I�T�A�L���P�O�S�I�T�I�O�N�����E�N�H�A�N�C�E���O�P�E�R�A�T�I�O�N�A�L���E�F�l�C�I�E�N�C�Y�����A�N�D���C�R�E�A�T�E���A���R�E�S�I�L�I�E�N�T���P�L�A�T�F�O�R�M���F�O�R��
�S�U�S�T�A�I�N�A�B�L�E���G�R�O�W�T�H��

Strategic Finance 
�F�O�R���T�H�E���.�E�X�T���7�A�V�E��
of Opportunities, 
built on resilient 
capital and prudent 
risk management

Mr. Vinod Sharma 
�#�H�I�E�F���&�I�N�A�N�C�I�A�L���/�F�l�C�E�R
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�/�U�R���A�P�P�R�O�A�C�H���L�A�S�T���Y�E�A�R���W�A�S���B�E�E�N��
�G�U�I�D�E�D���B�Y���A���S�I�M�P�L�E���Y�E�T���P�O�W�E�R�F�U�L��
�P�R�I�N�C�I�P�L�E�����"�A�L�A�N�C�E���G�R�O�W�T�H���W�I�T�H��
�S�U�S�T�A�I�N�A�B�I�L�I�T�Y�����7�H�I�L�E���T�H�E���M�A�R�K�E�T��
presented opportunities and 
�U�N�C�E�R�T�A�I�N�T�I�E�S�����W�E���E�N�S�U�R�E�D���T�H�A�T���E�A�C�H��
�l�N�A�N�C�I�A�L���D�E�C�I�S�I�O�N���A�L�I�G�N�E�D���W�I�T�H���O�U�R��
�L�O�N�G�
�T�E�R�M���V�I�S�I�O�N���O�F���E�M�P�O�W�E�R�I�N�G���R�U�R�A�L��
�A�N�D���S�E�M�I�
�U�R�B�A�N���E�N�T�R�E�P�R�E�N�E�U�R�S���W�H�I�L�E��
�M�A�I�N�T�A�I�N�I�N�G���R�O�B�U�S�T���l�N�A�N�C�I�A�L���H�E�A�L�T�H��

�7�E���C�O�N�T�I�N�U�E�D���T�O���S�T�R�E�N�G�T�H�E�N���O�U�R��
�P�R�O�C�E�S�S�E�S�����T�E�C�H�N�O�L�O�G�I�E�S�����F�U�N�D�I�N�G��
�S�O�U�R�C�E�S�����A�N�D���A�S�S�E�T���Q�U�A�L�I�T�Y�����4�H�I�S���M�U�L�T�I�

�P�R�O�N�G�E�D���A�P�P�R�O�A�C�H���E�M�P�O�W�E�R�S���U�S���T�O��
�C�A�P�T�U�R�E���T�H�E���N�E�X�T���W�A�V�E���O�F���O�P�P�O�R�T�U�N�I�T�I�E�S��
�I�N���)�N�D�I�A���S���E�X�P�A�N�D�I�N�G���C�R�E�D�I�T���M�A�R�K�E�T����
�E�S�P�E�C�I�A�L�L�Y���W�I�T�H�I�N���T�H�E���-�3�-�%���A�N�D��
�S�E�C�U�R�E�D���L�E�N�D�I�N�G���S�E�G�M�E�N�T�S��
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�T�E�R�M���V�A�L�U�E���C�R�E�A�T�I�O�N��

Strengthening the Balance Sheet: 
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�4�E�C�H�N�O�L�O�G�Y�
�D�R�I�V�E�N���E�F�l�C�I�E�N�C�Y�� We 
�M�I�G�R�A�T�E�D���T�O���A���M�O�D�E�R�N���%�2�0���P�L�A�T�F�O�R�M���F�O�R��
�F�A�S�T�E�R���C�L�O�S�E�S�����I�N�T�E�G�R�A�T�E�D���R�I�S�K���T�R�A�C�K�I�N�G����
�A�N�D���I�M�P�R�O�V�E�D���B�R�A�N�C�H�
�L�E�V�E�L���l�N�A�N�C�I�A�L��
�V�I�S�I�B�I�L�I�T�Y��

Geographical and segment 
�D�I�V�E�R�S�I�l�C�A�T�I�O�N�� We deepened our 
�P�R�E�S�E�N�C�E���I�N���E�X�I�S�T�I�N�G���G�E�O�G�R�A�P�H�I�E�S���W�H�I�L�E��
�S�E�L�E�C�T�I�V�E�L�Y���E�X�P�A�N�D�I�N�G���T�O���N�E�W���M�A�R�K�E�T�S��
�W�I�T�H���H�I�G�H���-�3�-�%���G�R�O�W�T�H���P�O�T�E�N�T�I�A�L����
�E�N�S�U�R�I�N�G���R�I�S�K�
�A�D�J�U�S�T�E�D���E�X�P�A�N�S�I�O�N��

ALM and risk management: Our 
�A�S�S�E�T�
�,�I�A�B�I�L�I�T�Y���-�A�N�A�G�E�M�E�N�T���W�A�S��
�O�P�T�I�M�I�Z�E�D���T�H�R�O�U�G�H���A�C�T�I�V�E���M�O�N�I�T�O�R�I�N�G����
�E�N�S�U�R�I�N�G���N�O���M�I�S�M�A�T�C�H�E�S���I�N���N�E�A�R�
�T�E�R�M��
�O�B�L�I�G�A�T�I�O�N�S���W�H�I�L�E���M�A�I�N�T�A�I�N�I�N�G���A�N��
�O�P�T�I�M�A�L���T�E�N�U�R�E���M�I�X���F�O�R���O�U�R���L�I�A�B�I�L�I�T�I�E�S��

Capital allocation and 
shareholder value
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Namdev Finvest 
possesses a credible 
�l�N�A�N�C�I�A�L���F�O�U�N�D�A�T�I�O�N��
for sustainable 
growth without 
compromising  
credit quality 

Mr. Sanjay Chaturvedi 
�#�H�I�E�F���4�R�E�A�S�U�R�Y���/�F�l�C�E�R
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Asset quality
�4�H�E���#�O�M�P�A�N�Y���S���A�S�S�E�T���Q�U�A�L�I�T�Y���W�A�S���R�E�I�N�F�O�R�C�E�D���B�Y���J�U�D�I�C�I�O�U�S��
�L�E�N�D�I�N�G���A�N�D���C�O�L�L�E�C�T�I�O�N�S�����4�H�E���T�E�C�H�N�O�L�O�G�I�E�S���U�S�E�D���B�Y���T�H�E��
�#�O�M�P�A�N�Y���I�S�S�U�E�D���T�I�M�E�L�Y���P�A�Y�M�E�N�T���R�E�M�I�N�D�E�R�S���T�O���C�U�S�T�O�M�E�R�S��
�A�N�D���A�L�E�R�T�S���T�O���T�H�E���#�O�M�P�A�N�Y���O�N���P�R�O�B�A�B�L�E���D�E�F�A�U�L�T�S�����!�S���A���R�E�S�U�L�T����
�C�O�L�L�E�C�T�I�O�N�S���R�E�M�A�I�N�E�D���C�O�N�T�R�O�L�L�E�D�����W�H�I�C�H���P�R�O�T�E�C�T�E�D���A�S�S�E�T���Q�U�A�L�I�T�Y����
�&�O�R���I�T�S���B�U�S�I�N�E�S�S���N�A�T�U�R�E�����T�H�E���#�O�M�P�A�N�Y���l�N�I�S�H�E�D���T�H�E���Y�E�A�R���U�N�D�E�R��
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Liquidity
�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����W�E���R�E�T�A�I�N���A���S�A�F�E�T�Y���B�U�F�F�E�R���W�H�E�N���I�T���C�O�M�E�S��
�T�O���B�O�R�R�O�W�I�N�G�S�����7�E���H�A�V�E���C�R�E�A�T�E�D���A���P�R�I�O�R�I�T�Y�����W�H�E�N���F�A�C�E�D���W�I�T�H��
�A���C�H�O�I�C�E���B�E�T�W�E�E�N���S�T�R�E�T�C�H�I�N�G���O�U�R���"�A�L�A�N�C�E���3�H�E�E�T���T�O���R�E�P�O�R�T��
�S�U�P�E�R�I�O�R���N�U�M�B�E�R�S���A�N�D���R�E�P�O�R�T�I�N�G���S�L�I�G�H�T�L�Y���L�O�W�E�R���N�U�M�B�E�R�S��
�W�I�T�H�O�U�T���E�X�T�E�N�D�I�N�G���O�U�R���l�N�A�N�C�I�A�L�S�����W�E���W�I�L�L���S�E�L�E�C�T���T�H�E���L�A�T�T�E�R����
�4�H�I�S���W�A�S���R�E�m�E�C�T�E�D���I�N���O�U�R���C�A�P�I�T�A�L���A�D�E�Q�U�A�C�Y���R�A�T�I�O���O�F���������������A�T��
�T�H�E���C�L�O�S�E���O�F���T�H�E���L�A�S�T���l�N�A�N�C�I�A�L���Y�E�A�R�����.�A�M�D�E�V���&�I�N�V�E�S�T���P�O�S�S�E�S�S�E�D��
�������������O�F���L�I�Q�U�I�D�I�T�Y���O�N���!�5�-���I�N���&�9�����������
�������A�S���A�G�A�I�N�S�T���������������I�N��
�&�9�����������
���������)�F���T�H�E�R�E���I�S���A�N���U�N�F�O�R�E�S�E�E�N���D�E�M�A�N�D���S�P�I�K�E���F�O�R���S�M�A�L�L��
�B�U�S�I�N�E�S�S���L�O�A�N�S�����T�H�E���#�O�M�P�A�N�Y���I�S���P�L�A�C�E�D���T�O���C�A�L�L���O�N���A�D�D�I�T�I�O�N�A�L��

�G�R�O�W�T�H���C�A�P�I�T�A�L�����4�H�I�S���S�H�O�U�L�D���A�L�S�O���P�R�O�V�I�D�E���R�A�T�I�N�G���A�G�E�N�C�I�E�S��
�T�H�E���C�O�N�l�D�E�N�C�E���I�N���T�H�E���#�O�M�P�A�N�Y���S���l�S�C�A�L���C�O�N�S�E�R�V�A�T�I�S�M�����4�H�E��
�#�O�M�P�A�N�Y���A�C�C�E�S�S�E�D���D�E�B�T���F�R�O�M�������N�E�W���I�N�S�T�I�T�U�T�I�O�N�A�L���L�E�N�D�E�R�S���I�N��
�&�9�����������
��������������
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Debt cost
�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����O�U�R���A�G�G�R�E�G�A�T�E�D���C�O�S�T���O�F���D�E�B�T���W�A�S��������������
�D�U�E���T�O���A���H�I�G�H�E�R���L�I�Q�U�I�D�I�T�Y���B�U�F�F�E�R���T�H�R�O�U�G�H�O�U�T���T�H�E���Y�E�A�R�����4�H�E��
�#�O�M�P�A�N�Y���R�E�P�O�R�T�E�D���A���N�E�T���I�N�T�E�R�E�S�T���M�A�R�G�I�N���O�F���N�E�A�R�L�Y�����������B�P�S����
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Asset-liability balancing
�)�N���T�H�E���N�O�N�
�B�A�N�K�I�N�G���l�N�A�N�C�E���B�U�S�I�N�E�S�S�����A���C�O�M�P�A�N�Y���N�E�E�D�S��
�T�O���B�A�L�A�N�C�E���T�H�E���T�E�N�U�R�E���O�F���A�S�S�E�T�S���W�I�T�H���L�I�A�B�I�L�I�T�I�E�S���S�O���T�H�A�T���T�H�E��
�#�O�M�P�A�N�Y���I�S���N�O�T���E�X�P�O�S�E�D���T�O���A���R�E�A�L�I�T�Y���W�H�E�N���L�I�A�B�I�L�I�T�I�E�S���H�A�V�E���T�O���B�E��
�R�E�P�A�I�D���E�A�R�L�I�E�R���T�H�A�N���T�H�E���M�O�B�I�L�I�S�A�T�I�O�N���T�E�N�U�R�E���O�F���I�T�S���A�S�S�E�T�S�����%�V�E�N��
�A�S���T�H�E���L�O�N�G�
�T�E�R�M���A�S�S�E�T�S���M�O�B�I�L�I�S�E�D���B�Y���T�H�E���#�O�M�P�A�N�Y���E�N�J�O�Y�E�D���A�N��
�A�V�E�R�A�G�E���M�A�T�U�R�I�T�Y���O�F�������������M�O�N�T�H�S���A�T���T�H�E���C�L�O�S�E���O�F���T�H�E���Y�E�A�R���U�N�D�E�R��
�R�E�V�I�E�W�����A�G�G�R�E�G�A�T�E���L�I�A�B�I�L�I�T�I�E�S���W�E�R�E���A�T���A�R�O�U�N�D�������������M�O�N�T�H�S����
�4�H�E���#�O�M�P�A�N�Y���S�T�R�E�N�G�T�H�E�N�E�D���I�T�S���A�S�S�E�T�
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�B�A�S�E�D��
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�T�E�R�M���l�N�A�N�C�I�N�G��
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Corporate Overview Statutory Reports Financial Statements

�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|��������

Funds access
�4�H�E���#�O�M�P�A�N�Y���B�R�O�A�D�
�B�A�S�E�D���I�T�S���A�C�C�E�S�S���T�O���G�R�O�W�T�H���C�A�P�I�T�A�L�����4�H�I�S���C�O�M�P�R�I�S�E�D���A�C�C�E�S�S���T�O���T�E�R�M���L�O�A�N�S���A�N�D���B�O�N�D�S�����!�C�C�E�S�S���T�O���T�E�R�M���L�O�A�N�S��
�R�E�M�A�I�N�E�D���T�H�E���L�A�R�G�E�S�T���F�U�N�D���R�O�U�T�E���D�U�R�I�N�G���T�H�E���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W��

57.6
�����T�E�R�M���L�O�A�N�S�������2�E�l�N�A�N�C�E���F�R�O�M���B�A�N�K�S��
�A�N�D���l�N�A�N�C�I�A�L���I�N�S�T�I�T�U�T�I�O�N�S

40.9
�����N�O�N�
�C�O�N�V�E�R�T�I�B�L�E���D�E�B�E�N�T�U�R�E�S���A�N�D��
�%�#�"�S

0.1
�����D�I�R�E�C�T���A�S�S�I�G�N�M�E�N�T

1.4
�����3�U�B�
�D�E�B�T

B I G  N U M B E R S

�"�O�R�R�O�W�I�N�G���M�I�X���B�Y���I�N�S�T�R�U�M�E�N�T���T�Y�P�E��
(March 2025)

�"�O�R�R�O�W�I�N�G���M�I�X���B�Y���L�E�N�D�E�R���T�Y�P�E��
(March 2025)

�$�I�R�E�C�T���A�S�S�I�G�N�M�E�N�T���������� �$�&�)�S������������

�.�#�$������������ �0�R�I�V�A�T�E���"�A�N�K������������

�4�E�R�M���L�O�A�N�S������������ �3�&�"������������

�%�#�"������������ �.�"�&�#�S���&�I�S������������

�3�U�B�
�D�E�B�T�S���������� �0�3�"����������

�
�/�U�T�S�T�A�N�D�I�N�G���B�O�R�R�O�W�I�N�G�S���A�S���O�N���-�A�R�C�H����������
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Overview
�.�A�M�D�E�V���&�I�N�V�E�S�T���P�A�R�T�I�C�I�P�A�T�E�D���I�N��
�V�A�R�I�O�U�S���l�N�A�N�C�I�A�L���F�O�R�U�M�S���A�N�D���I�N�D�U�S�T�R�Y��
�P�L�A�T�F�O�R�M�S�����S�T�R�E�N�G�T�H�E�N�I�N�G���I�T�S���P�R�E�S�E�N�C�E����
�S�H�A�R�I�N�G���I�T�S���V�I�S�I�O�N�����A�N�D���E�N�G�A�G�I�N�G���W�I�T�H��
�K�E�Y���S�T�A�K�E�H�O�L�D�E�R�S���T�O���D�R�I�V�E���M�E�A�N�I�N�G�F�U�L��
�D�I�A�L�O�G�U�E�S���O�N���l�N�A�N�C�I�A�L���I�N�C�L�U�S�I�O�N��
�A�N�D���-�3�-�%���E�M�P�O�W�E�R�M�E�N�T���D�U�R�I�N�G��
�&�9�����������
������

Substantial impact at 
�!�F�l�F�O�R�U�M����������
�.�A�M�D�E�V���&�I�N�V�E�S�T���M�A�D�E���A���S�T�R�O�N�G���M�A�R�K��
�A�T���T�H�E���!�S�I�A���&�I�N�A�N�C�I�A�L���)�N�S�T�I�T�U�T�I�O�N�S��
�&�O�R�U�M�����!�&�&�)�&�/�2�5�-�	�������������I�N���"�A�N�G�K�O�K����
�E�N�G�A�G�I�N�G���M�E�A�N�I�N�G�F�U�L�L�Y���W�I�T�H���G�L�O�B�A�L��
�I�N�V�E�S�T�O�R�S���A�N�D���D�E�V�E�L�O�P�M�E�N�T���l�N�A�N�C�E��

�I�N�S�T�I�T�U�T�I�O�N�S�����4�H�E���E�V�E�N�T���S�E�R�V�E�D���A�S���A��
�P�L�A�T�F�O�R�M���T�O���H�I�G�H�L�I�G�H�T���.�A�M�D�E�V���&�I�N�V�E�S�T���S��
�C�O�M�M�I�T�M�E�N�T���T�O���I�N�C�L�U�S�I�V�E���l�N�A�N�C�E���A�N�D��
�I�T�S���G�R�O�W�I�N�G���I�M�P�A�C�T���A�C�R�O�S�S���U�N�D�E�R�S�E�R�V�E�D��
�C�O�M�M�U�N�I�T�I�E�S�����!���K�E�Y���M�O�M�E�N�T���W�A�S���T�H�E��
�S�I�G�N�I�N�G���O�F���S�T�R�A�T�E�G�I�C���P�A�R�T�N�E�R�S�H�I�P�S���W�I�T�H��
�$�7�-�����"�L�U�E���/�R�C�H�A�R�D�����A�N�D���-�I�R�O�V�A�����4�H�E�S�E��
�A�L�L�I�A�N�C�E�S���R�E�I�N�F�O�R�C�E�D���.�A�M�D�E�V���&�I�N�V�E�S�T���S��
�M�I�S�S�I�O�N���O�F���l�N�A�N�C�I�A�L���I�N�C�L�U�S�I�O�N���A�N�D���W�I�L�L��
�S�U�P�P�O�R�T���I�T�S���E�F�F�O�R�T�S���T�O���S�C�A�L�E���R�E�S�P�O�N�S�I�B�L�Y��
�A�N�D���S�U�S�T�A�I�N�A�B�L�Y��

Networking with global 
lenders
�-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R���-�R�����*�I�T�E�N�D�R�A��
�4�A�N�W�A�R�����A�N�D���#�H�I�E�F���4�R�E�A�S�U�R�Y���/�F�l�C�E�R��
�-�R�����3�A�N�J�A�Y���#�H�A�T�U�R�V�E�D�I���S�H�A�R�E�D���.�A�M�D�E�V��

�&�I�N�V�E�S�T���S���l�N�A�N�C�I�A�L���V�I�S�I�O�N���A�N�D���G�R�O�W�T�H��
�S�T�R�A�T�E�G�Y���W�I�T�H���G�L�O�B�A�L���L�E�N�D�E�R�S�����4�H�E�I�R��
�P�A�R�T�I�C�I�P�A�T�I�O�N���S�T�R�E�N�G�T�H�E�N�E�D���I�N�D�U�S�T�R�Y��
�R�E�L�A�T�I�O�N�S�H�I�P�S���A�N�D���O�P�E�N�E�D���D�O�O�R�S���F�O�R����
�C�O�L�L�A�B�O�R�A�T�I�O�N�S����

�.�A�M�D�E�V���&�I�N�V�E�S�T���S�E�C�U�R�E�D���F�U�N�D�I�N�G���F�R�O�M��
�T�H�E���'�L�O�B�A�L���'�E�N�D�E�R���3�M�A�R�T���&�U�N�D�����'�'�3�&�	��
�T�H�R�O�U�G�H���T�H�E���%�X�T�E�R�N�A�L���#�O�M�M�E�R�C�I�A�L��
�"�O�R�R�O�W�I�N�G�S�����%�#�"�	���R�O�U�T�E�����W�I�T�H���)�N�C�O�l�N��
�)�N�V�E�S�T�M�E�N�T���-�A�N�A�G�E�M�E�N�T���P�L�A�Y�I�N�G��
�A���P�I�V�O�T�A�L���R�O�L�E���A�S���T�H�E���F�A�C�I�L�I�T�A�T�O�R�����4�H�I�S��
�M�I�L�E�S�T�O�N�E���S�T�R�E�N�G�T�H�E�N�E�D���O�U�R���M�I�S�S�I�O�N��
�T�O���E�M�P�O�W�E�R���W�O�M�E�N���E�N�T�R�E�P�R�E�N�E�U�R�S���B�Y��
�E�X�P�A�N�D�I�N�G���A�C�C�E�S�S���T�O���A�F�F�O�R�D�A�B�L�E���C�R�E�D�I�T����
�E�N�A�B�L�I�N�G���T�H�E�M���T�O���S�C�A�L�E���T�H�E�I�R���B�U�S�I�N�E�S�S�E�S��
�A�N�D���C�O�N�T�R�I�B�U�T�E���F�U�L�L�Y���T�O���E�C�O�N�O�M�I�C��
�G�R�O�W�T�H��

Representing Namdev 
Finvest at leading 
�l�N�A�N�C�I�A�L���F�O�R�U�M�S
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�.�A�M�D�E�V���&�I�N�V�E�S�T���W�A�S���P�R�O�U�D�L�Y���R�E�P�R�E�S�E�N�T�E�D���A�T��The Rising Rajasthan Global Investment Summit�����S�H�O�W�C�A�S�I�N�G���I�T�S��
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Namdev at the Global Impact 
Investing Network Forum 2024
�.�A�M�D�E�V���&�I�N�V�E�S�T���0�V�T�����,�T�D�����P�R�O�U�D�L�Y���M�A�R�K�E�D��
�I�T�S���P�R�E�S�E�N�C�E���A�T���T�H�E���'�L�O�B�A�L���)�M�P�A�C�T���)�N�V�E�S�T�I�N�G��
�.�E�T�W�O�R�K���&�O�R�U�M�������������I�N���!�M�S�T�E�R�D�A�M�ˆ�A�N��
�E�V�E�N�T���R�E�C�O�G�N�I�Z�E�D���B�Y���%�N�T�R�E�P�R�E�N�E�U�R���-�A�G�A�Z�I�N�E��
�A�S���O�N�E���O�F���T�H�E���W�O�R�L�D���S���T�O�P���������l�N�A�N�C�E��
�C�O�N�F�E�R�E�N�C�E�S��

�/�U�R���P�A�R�T�I�C�I�P�A�T�I�O�N���U�N�D�E�R�S�C�O�R�E�S���.�A�M�D�E�V���S��
�C�O�M�M�I�T�M�E�N�T���T�O���D�R�I�V�I�N�G���S�U�S�T�A�I�N�A�B�L�E���G�R�O�W�T�H����
�B�U�I�L�D�I�N�G���M�E�A�N�I�N�G�F�U�L���P�A�R�T�N�E�R�S�H�I�P�S�����A�N�D��
�C�O�N�T�R�I�B�U�T�I�N�G���T�O���T�H�E���G�L�O�B�A�L���D�I�A�L�O�G�U�E���O�N���I�M�P�A�C�T��
�I�N�V�E�S�T�I�N�G�����"�E�I�N�G���P�A�R�T���O�F���T�H�I�S���P�R�E�S�T�I�G�I�O�U�S��
�P�L�A�T�F�O�R�M���N�O�T���O�N�L�Y���R�E�m�E�C�T�S���O�U�R���L�E�A�D�E�R�S�H�I�P��
�I�N���T�H�E���l�N�A�N�C�I�A�L���S�E�R�V�I�C�E�S���S�P�A�C�E���B�U�T���A�L�S�O��
�H�I�G�H�L�I�G�H�T�S���O�U�R���D�E�D�I�C�A�T�I�O�N���T�O���E�M�P�O�W�E�R�I�N�G��
�E�N�T�R�E�P�R�E�N�E�U�R�S���A�N�D���C�O�M�M�U�N�I�T�I�E�S���A�C�R�O�S�S���)�N�D�I�A��

�.�A�M�D�E�V���&�I�N�V�E�S�T���P�A�R�T�I�C�I�P�A�T�E�D���I�N���T�H�E��FICCI FLO International Business Interaction�����E�N�G�A�G�I�N�G���W�I�T�H���G�L�O�B�A�L���D�E�L�E�G�A�T�E�S���T�O��
�E�X�P�L�O�R�E���I�N�T�E�R�N�A�T�I�O�N�A�L���B�U�S�I�N�E�S�S���O�P�P�O�R�T�U�N�I�T�I�E�S�����E�X�C�H�A�N�G�E���I�N�S�I�G�H�T�S�����A�N�D���F�O�S�T�E�R���M�E�A�N�I�N�G�F�U�L���P�A�R�T�N�E�R�S�H�I�P�S���T�O���S�T�R�E�N�G�T�H�E�N���T�H�E���-�3�-�%��
�E�C�O�S�Y�S�T�E�M��
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Our success has been 
derived from the ability to 
price risk and deepen our 
understanding of mitigants 

Overview
�)�N���A���V�O�L�A�T�I�L�E���A�N�D���U�N�P�R�E�D�I�C�T�A�B�L�E���W�O�R�L�D����
�T�H�E���S�U�C�C�E�S�S�F�U�L���C�O�M�P�A�N�I�E�S���A�R�E���T�H�O�S�E���T�H�A�T��
�T�R�A�N�S�L�A�T�E���E�V�O�L�V�I�N�G���B�U�S�I�N�E�S�S���R�E�A�L�I�T�I�E�S���I�N�T�O��
�D�Y�N�A�M�I�C���R�I�S�K���P�R�I�C�I�N�G�����M�A�K�I�N�G���I�T���P�O�S�S�I�B�L�E��
�T�O���W�A�L�K���A�W�A�Y���F�R�O�M���S�O�M�E���B�U�S�I�N�E�S�S���A�N�D��
�E�M�B�R�A�C�E���T�H�E���R�E�S�T���W�I�T�H�O�U�T���C�O�M�P�R�O�M�I�S�I�N�G��
�P�O�R�T�F�O�L�I�O���Q�U�A�L�I�T�Y���O�R���R�E�T�U�R�N�S��

�4�H�E�R�E���I�S���A�L�S�O���A���N�A�T�I�O�N�A�L���P�R�I�O�R�I�T�Y��
�I�N���R�E�S�P�O�N�S�I�B�L�E���R�I�S�K���A�P�P�R�A�I�S�A�L���A�N�D��
�M�A�N�A�G�E�M�E�N�T�����G�I�V�E�N���T�H�A�T���C�O�R�P�O�R�A�T�E���O�R��
�S�E�C�T�O�R�I�A�L���F�A�I�L�U�R�E�S���C�A�N���A�F�F�E�C�T���T�H�E���N�A�T�I�O�N�A�L��
�G�R�O�W�T�H���S�T�O�R�Y�����4�H�I�S���R�I�S�K���M�A�N�A�G�E�M�E�N�T��
�I�S���C�O�M�P�R�E�H�E�N�S�I�V�E���A�N�D���C�O�N�S�I�S�T�E�N�T����
�I�N�m�U�E�N�C�I�N�G���V�A�L�U�E���C�R�E�A�T�I�O�N��

�4�H�I�S���R�I�S�K���M�A�N�A�G�E�M�E�N�T���D�I�M�E�N�S�I�O�N���I�S��
�M�O�R�E���C�R�I�T�I�C�A�L���I�N���O�U�R���B�U�S�I�N�E�S�S���O�F���L�E�N�D�I�N�G��

�T�O���S�M�A�L�L���L�I�V�E�L�I�H�O�O�D�S���A�N�D���B�U�S�I�N�E�S�S�E�S����
credit to undocumented customers 
�W�H�E�R�E���P�R�O�P�R�I�E�T�A�R�Y���I�N�C�O�M�P�E�T�E�N�C�I�E�S��
�C�O�U�L�D���R�E�S�U�L�T���I�N���E�R�R�O�R�S���O�F���J�U�D�G�E�M�E�N�T�����/�U�R��
�B�U�S�I�N�E�S�S���C�O�M�P�R�I�S�E�S���E�X�P�O�S�I�N�G���A���L�A�R�G�E��
�U�N�C�H�A�R�T�E�D���C�U�S�T�O�M�E�R���S�E�G�M�E�N�T���T�O���F�O�R�M�A�L��
�C�R�E�D�I�T���F�O�R���T�H�E���l�R�S�T���T�I�M�E�����W�H�I�C�H���W�A�R�R�A�N�T�S��
�T�H�A�T���M�A�T�U�R�E���R�I�S�K���M�A�N�A�G�E�M�E�N�T���B�E��
�I�N�G�R�A�I�N�E�D���I�N���E�V�E�R�Y���B�U�S�I�N�E�S�S���I�N�I�T�I�A�T�I�V�E��

�4�H�I�S���R�I�S�K���M�A�N�A�G�E�M�E�N�T���C�O�M�M�I�T�M�E�N�T��
�H�A�S���B�E�E�N���T�E�S�T�E�D���A�L�O�N�G���T�H�E���L�A�S�T���F�E�W��
�Y�E�A�R�S���A�C�R�O�S�S���E�C�O�N�O�M�I�C���C�Y�C�L�E�S����
�T�E�C�H�N�O�L�O�G�Y���S�H�I�F�T�S�����I�N�T�E�R�E�S�T���R�A�T�E���C�H�A�N�G�E�S��
�A�N�D���T�H�E���P�A�N�D�E�M�I�C�����4�H�E���#�O�M�P�A�N�Y��
�G�R�E�W���A�T�T�R�A�C�T�I�V�E�L�Y�����A���V�A�L�I�D�A�T�I�O�N���O�F���I�T�S��
�R�I�S�K���M�A�N�A�G�E�M�E�N�T���C�O�M�P�E�T�E�N�C�E���n���A��

�C�O�N�S�I�S�T�E�N�T���D�I�S�C�I�P�L�I�N�E���I�N�T�R�I�N�S�I�C���T�O���I�T�S��
�G�O�V�E�R�N�A�N�C�E���C�O�M�M�I�T�M�E�N�T��

�4�H�E���#�O�M�P�A�N�Y���S���R�I�S�K���M�A�N�A�G�E�M�E�N�T��
comprised a comprehensive 
�A�S�S�E�S�S�M�E�N�T�����C�R�E�D�I�T�����O�P�E�R�A�T�I�O�N�A�L����
�l�N�A�N�C�I�A�L�����S�T�R�A�T�E�G�I�C�����C�O�M�P�L�I�A�N�C�E��
�A�N�D���R�E�P�U�T�A�T�I�O�N�A�L�	�����M�O�N�I�T�O�R�I�N�G��
���R�I�S�K���I�D�E�N�T�I�l�C�A�T�I�O�N�����A�S�S�E�S�S�M�E�N�T����
�I�M�P�L�E�M�E�N�T�A�T�I�O�N���A�N�D���F�O�L�L�O�W�
���U�P�	����
�D�E�V�E�L�O�P�M�E�N�T�����I�M�P�L�E�M�E�N�T�A�T�I�O�N���A�N�D��
sustained examination of initiatives 
�L�E�A�D�I�N�G���T�O���T�H�E���D�E�S�I�R�E�D���R�I�S�K���A�P�P�E�T�I�T�E�����4�H�E��
�#�O�M�P�A�N�Y���S���R�I�S�K���M�A�N�A�G�E�M�E�N�T���D�I�S�C�I�P�L�I�N�E��
�W�A�S���V�A�L�I�D�A�T�E�D���B�Y���I�T�S���G�R�O�S�S���N�O�N�

�P�E�R�F�O�R�M�I�N�G���A�S�S�E�T�S���P�E�R�C�E�N�T�A�G�E�����W�H�I�C�H��
�W�A�S���L�O�W�E�R���T�H�A�N���T�H�E���I�N�D�U�S�T�R�Y���A�V�E�R�A�G�E��
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Risk
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Risk

Technology 
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HR  
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Credit and 
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risk
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Risk management challenges and priorities
�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����O�U�R���R�I�S�K���M�A�N�A�G�E�M�E�N�T���C�O�M�P�R�I�S�E�S���T�H�E���R�I�S�K�S���O�F���S�T�A�Y�I�N�G���I�N���B�U�S�I�N�E�S�S�����M�O�B�I�L�I�S�I�N�G���l�N�A�N�C�I�N�G���R�E�S�O�U�R�C�E�S�����L�E�N�D�I�N�G��
�W�I�T�H���P�R�U�D�E�N�C�E���A�N�D���R�E�C�O�V�E�R�I�N�G���O�N���T�I�M�E������

Organisational
Sharing corporate 
�K�N�O�W�L�E�D�G�E���A�N�D��
experiences

Enhanced���D�A�T�A���I�N�T�E�G�R�I�T�Y����
�A�L�L���I�N�F�O�R�M�A�T�I�O�N���D�E�R�I�V�E�D��
�F�R�O�M���A���S�I�N�G�L�E���S�O�U�R�C�E

Strengthening our 
�R�E�G�U�L�A�T�O�R�Y���C�O�M�P�L�I�A�N�C�E

Respect���F�O�R���T�E�C�H�N�O�L�O�G�Y�

�D�R�I�V�E�N���R�I�S�K�
�B�A�S�E�D���O�V�E�R�S�I�G�H�T

Creation���O�F���A���F�U�T�U�R�E�
�R�E�A�D�Y��
�O�R�G�A�N�I�S�A�T�I�O�N���S�T�R�U�C�T�U�R�E����
�I�N�V�E�S�T�I�N�G���I�N���M�A�N�A�G�E�R�I�A�L��
succession

Building���T�R�U�S�T�����I�N�T�E�G�R�I�T�Y����
�F�A�I�R�N�E�S�S���A�N�D���C�U�S�T�O�M�E�R�

centricity

Deepening systems 
orientation over a focus on 
�I�N�D�I�V�I�D�U�A�L�S

Long-term investment in 
business drivers

Financial
Protecting���O�R���E�N�H�A�N�C�I�N�G��
�T�H�E���C�R�E�D�I�T���R�A�T�I�N�G

Proactive���U�N�D�E�R�S�T�A�N�D�I�N�G��
�O�F���T�H�E���I�N�C�O�M�E���S�E�G�M�E�N�T��
�B�E�I�N�G���A�D�D�R�E�S�S�E�D

Accessing business 
�H�E�A�L�T�H���I�N���R�E�A�L�
�T�I�M�E���T�H�R�O�U�G�H��
�S�I�M�P�L�E���l�N�A�N�C�I�A�L���M�E�T�R�I�C�S

Building the business 
�A�R�O�U�N�D���A���P�O�S�I�T�I�V�E���A�S�S�E�T�

�L�I�A�B�I�L�I�T�Y���M�I�S�M�A�T�C�H

Creating���A���S�C�A�L�A�B�L�E���A�N�D��
�E�C�O�N�O�M�I�C�A�L���F�O�U�N�D�A�T�I�O�N

Technology
Investing in advanced 
�T�E�C�H�N�O�L�O�G�I�E�S���T�O���S�T�R�E�N�G�T�H�E�N��
�R�I�S�K���M�A�N�A�G�E�M�E�N�T���I�N���R�E�A�L��
time

Invested���I�N���#�L�O�U�D�
�B�A�S�E�D��
�I�N�F�O�R�M�A�T�I�O�N���S�T�O�R�A�G�E���A�N�D��
�R�E�T�R�I�E�V�A�L

Automated���A�L�E�R�T�S���A�N�D��
systems for enhanced 
�V�E�T�T�I�N�G�����E�F�l�C�I�E�N�C�Y�����A�N�D��
�V�E�R�I�l�C�A�T�I�O�N

Comprehensive 
�O�R�G�A�N�I�S�A�T�I�O�N�A�L���C�O�V�E�R�A�G�E

Intra-organisational 
communication and 
�C�O�L�L�A�B�O�R�A�T�I�O�N

Manipulation�
�P�R�O�O�F��
system

�#�U�S�T�O�M�E�R���E�X�P�E�R�I�E�N�C�E
Quick���R�E�S�P�O�N�S�E���T�O���C�L�O�S�I�N�G��
�l�N�A�N�C�I�A�L���C�A�S�E�S

A secure���A�N�D���F�R�A�U�D�

�R�E�S�I�L�I�E�N�T���E�N�V�I�R�O�N�M�E�N�T���F�O�R��
customers

Real time information 
�A�V�A�I�L�A�B�I�L�I�T�Y

�%�F�l�C�I�E�N�T���A�N�D���T�I�M�E�L�Y��
�G�R�I�E�V�A�N�C�E���R�E�D�R�E�S�S�A�L��
mechanism

Strengths of our risk management function 

�%�X�H�A�U�S�T�I�V�E���V�I�S�I�T�S���B�Y��
�U�N�D�E�R�W�R�I�T�E�R�S���T�O���T�H�E���R�E�S�I�D�E�N�C�E�S���O�F��

customers 

�2�E�A�L�
�T�I�M�E��
responsiveness 
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�-�A�N�I�P�U�L�A�T�I�O�N�
�P�R�O�O�F�����S�I�N�G�L�E�


entry approach

�2�O�B�U�S�T���C�Y�B�E�R���S�E�C�U�R�I�T�Y�����R�O�L�E�

based access to information

�6�A�L�I�D�A�T�E�D���C�O�N�T�R�O�L���M�E�C�H�A�N�I�S�M��
�A�N�D���U�N�D�E�R�W�R�I�T�I�N�G���D�I�S�C�I�P�L�I�N�E

�2�E�S�P�E�C�T�
�E�N�H�A�N�C�I�N�G���V�A�L�I�D�A�T�I�O�N���O�F��
�O�U�R���G�O�V�E�R�N�A�N�C�E

�#�O�M�P�L�I�A�N�C�E���W�I�T�H���A�L�L��
�R�E�G�U�L�A�T�O�R�Y���R�E�Q�U�I�R�E�M�E�N�T�S

�3�T�R�O�N�G���R�E�P�O�S�I�T�O�R�Y���O�F��
�l�N�A�N�C�I�N�G���I�N�F�O�R�M�A�L���C�A�S�E�S��
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How we measure the effectiveness of our risk management

�'�R�O�W�T�H��
�H�I�G�H�E�R���T�H�A�N��
�T�H�E���S�E�C�T�O�R�I�A�L��

�A�V�E�R�A�G�E

�#�O�M�P�L�E�T�E��
�C�O�M�P�L�I�A�N�C�E��

�W�I�T�H���R�E�G�U�L�A�R�I�T�Y��
authorities

�0�R�O�T�E�C�T�E�D���O�R��
enhanced 

�C�R�E�D�I�T���R�A�T�I�N�G

Steady or 
enhanced 

net interest 
�M�A�R�G�I�N

�%�N�H�A�N�C�E�D��
�L�I�Q�U�I�D�I�T�Y

�3�T�A�B�L�E���A�N�D��
experienced 
�M�A�N�A�G�E�M�E�N�T��

team

�,�O�N�G���T�E�N�O�R��
�L�I�A�B�I�L�I�T�I�E�S

Risk Management 
Framework and Approach
�!�S���A���L�E�N�D�I�N�G���I�N�S�T�I�T�U�T�I�O�N�����T�H�E���#�O�M�P�A�N�Y��
operates in a dynamic environment 
�A�N�D���I�S���E�X�P�O�S�E�D���T�O���A���R�A�N�G�E���O�F���R�I�S�K�S��
�I�N�H�E�R�E�N�T���T�O���T�H�E���L�E�N�D�I�N�G���B�U�S�I�N�E�S�S�����4�H�E��
�C�O�R�E���O�B�J�E�C�T�I�V�E���O�F���O�U�R���R�I�S�K���M�A�N�A�G�E�M�E�N�T��
�F�R�A�M�E�W�O�R�K���I�S���T�O���I�D�E�N�T�I�F�Y�����A�S�S�E�S�S����
�M�O�N�I�T�O�R�����A�N�D���M�I�T�I�G�A�T�E���T�H�E�S�E���R�I�S�K�S��
�W�H�I�L�E���E�N�S�U�R�I�N�G���S�U�S�T�A�I�N�A�B�L�E���G�R�O�W�T�H��
�A�N�D���O�P�E�R�A�T�I�O�N�A�L���S�T�A�B�I�L�I�T�Y�����/�V�E�R�S�I�G�H�T���O�F��
�T�H�I�S���F�R�A�M�E�W�O�R�K���R�E�S�T�S���W�I�T�H���T�H�E���"�O�A�R�D��
�O�F���$�I�R�E�C�T�O�R�S���A�N�D���I�T�S���S�U�B�C�O�M�M�I�T�T�E�E�S����
�I�N�C�L�U�D�I�N�G���T�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E�����!�S�S�E�T��
�,�I�A�B�I�L�I�T�Y���-�A�N�A�G�E�M�E�N�T���#�O�M�M�I�T�T�E�E����
�A�N�D���2�I�S�K���-�A�N�A�G�E�M�E�N�T���#�O�M�M�I�T�T�E�E����
�S�U�P�P�O�R�T�E�D���B�Y���S�E�N�I�O�R���M�A�N�A�G�E�M�E�N�T��

�4�H�E���#�O�M�P�A�N�Y���H�A�S���A�D�O�P�T�E�D���A��
�C�O�M�P�R�E�H�E�N�S�I�V�E���2�I�S�K���-�A�N�A�G�E�M�E�N�T��
�0�O�L�I�C�Y���I�N���L�I�N�E���W�I�T�H���A�P�P�L�I�C�A�B�L�E���R�E�G�U�L�A�T�O�R�Y��
�G�U�I�D�E�L�I�N�E�S�����D�E�S�I�G�N�E�D���T�O���M�A�I�N�T�A�I�N��
�S�T�A�B�I�L�I�T�Y�����S�A�F�E�G�U�A�R�D���S�T�A�K�E�H�O�L�D�E�R��
�I�N�T�E�R�E�S�T�S�����O�P�E�R�A�T�E���W�I�T�H�I�N���A���W�E�L�L�
�D�E�l�N�E�D��
�R�I�S�K���A�P�P�E�T�I�T�E�����A�N�D���P�R�O�M�O�T�E���A���S�T�R�O�N�G���R�I�S�K�

�A�W�A�R�E���C�U�L�T�U�R�E���A�C�R�O�S�S���T�H�E���O�R�G�A�N�I�Z�A�T�I�O�N����
�4�H�I�S���P�O�L�I�C�Y���A�L�S�O���A�I�M�S���T�O���E�N�H�A�N�C�E��
�L�O�N�G�
�T�E�R�M���C�O�M�P�E�T�I�T�I�V�E�N�E�S�S���B�Y���E�N�A�B�L�I�N�G��
�P�R�O�A�C�T�I�V�E���M�A�N�A�G�E�M�E�N�T���O�F���U�N�C�E�R�T�A�I�N�T�I�E�S��
�A�N�D���E�N�V�I�R�O�N�M�E�N�T�A�L���C�H�A�N�G�E�S�����T�H�E�R�E�B�Y��
�M�I�N�I�M�I�Z�I�N�G���A�D�V�E�R�S�E���I�M�P�A�C�T�S���A�N�D��
�C�A�P�I�T�A�L�I�Z�I�N�G���O�N���O�P�P�O�R�T�U�N�I�T�I�E�S��

�/�U�R���R�I�S�K���M�A�N�A�G�E�M�E�N�T���P�R�A�C�T�I�C�E�S��
�E�N�C�O�M�P�A�S�S���P�R�U�D�E�N�T���L�E�N�D�I�N�G���M�E�A�S�U�R�E�S��
�S�U�C�H���A�S���T�H�O�R�O�U�G�H���C�R�E�D�I�T���B�U�R�E�A�U���C�H�E�C�K�S����
�P�E�R�S�O�N�A�L���V�E�R�I�l�C�A�T�I�O�N���O�F���C�U�S�T�O�M�E�R�S����
�B�U�S�I�N�E�S�S���A�N�D���R�E�S�I�D�E�N�C�E�����T�E�C�H�N�I�C�A�L��
�A�N�D���L�E�G�A�L���D�U�E���D�I�L�I�G�E�N�C�E�����C�O�N�S�E�R�V�A�T�I�V�E��
�L�O�A�N�
�T�O�
�V�A�L�U�E���R�A�T�I�O�S�����A�N�D���M�A�N�D�A�T�O�R�Y��
�I�N�S�U�R�A�N�C�E���C�O�V�E�R�A�G�E��

�0�O�L�I�C�I�E�S���A�N�D���S�Y�S�T�E�M�S���A�R�E���R�E�G�U�L�A�R�L�Y��
�R�E�V�I�E�W�E�D���T�O���A�L�I�G�N���W�I�T�H���E�V�O�L�V�I�N�G��
�M�A�R�K�E�T���C�O�N�D�I�T�I�O�N�S���A�N�D���B�U�S�I�N�E�S�S��
�P�R�I�O�R�I�T�I�E�S�����4�H�R�O�U�G�H���O�N�G�O�I�N�G���T�R�A�I�N�I�N�G����
�R�O�B�U�S�T���P�R�O�C�E�D�U�R�E�S�����A�N�D���A���D�I�S�C�I�P�L�I�N�E�D��
�C�O�N�T�R�O�L���E�N�V�I�R�O�N�M�E�N�T�����A�L�L���E�M�P�L�O�Y�E�E�S��
�A�R�E���E�Q�U�I�P�P�E�D���T�O���U�N�D�E�R�S�T�A�N�D���T�H�E�I�R��
�R�E�S�P�O�N�S�I�B�I�L�I�T�I�E�S���I�N���M�A�N�A�G�I�N�G���R�I�S�K����
�4�H�E���2�I�S�K���-�A�N�A�G�E�M�E�N�T���#�O�M�M�I�T�T�E�E��
�C�O�N�T�I�N�U�O�U�S�L�Y���M�O�N�I�T�O�R�S���C�O�M�P�L�I�A�N�C�E����
�R�E�V�I�E�W�S���T�H�E���A�D�E�Q�U�A�C�Y���O�F���C�O�N�T�R�O�L�S�����A�N�D��

�E�N�S�U�R�E�S���T�H�A�T���R�I�S�K���M�A�N�A�G�E�M�E�N�T���R�E�M�A�I�N�S��
�A�N���I�N�T�E�G�R�A�L���P�A�R�T���O�F���O�U�R���D�E�C�I�S�I�O�N�
�M�A�K�I�N�G��
�P�R�O�C�E�S�S��

�4�H�E���K�E�Y���R�I�S�K�S���A�N�D���M�I�T�I�G�A�T�I�O�N���M�E�A�S�U�R�E�S��
�A�R�E���A�S���F�O�L�L�O�W�S��

Liquidity & Financing Risk:
�4�H�E���R�I�S�K���T�H�A�T���L�I�M�I�T�E�D���A�C�C�E�S�S���T�O���F�U�N�D�S����
�H�I�G�H���B�O�R�R�O�W�I�N�G���C�O�S�T�S�����O�R���M�I�S�M�A�T�C�H�E�S���I�N��
�C�A�S�H���m�O�W���C�O�U�L�D���I�M�P�A�I�R���T�H�E���#�O�M�P�A�N�Y���S��
�A�B�I�L�I�T�Y���T�O���M�E�E�T���P�A�Y�M�E�N�T���O�B�L�I�G�A�T�I�O�N�S����
�A�F�F�E�C�T�I�N�G���P�R�O�l�T�A�B�I�L�I�T�Y���A�N�D���O�P�E�R�A�T�I�O�N�A�L��
�V�I�A�B�I�L�I�T�Y����

Mitigation:���4�H�E���#�O�M�P�A�N�Y���M�A�I�N�T�A�I�N�S��
�A���R�O�B�U�S�T���L�I�Q�U�I�D�I�T�Y���P�O�S�I�T�I�O�N���W�I�T�H���A�N��
�A�V�E�R�A�G�E���O�F��H�������������C�R�O�R�E���I�N���&�9��������H����������
�C�R�O�R�E���I�N���U�N�D�R�A�W�N���R�E�S�O�U�R�C�E�S�����A���D�E�B�T�

�E�Q�U�I�T�Y���R�A�T�I�O���O�F���������X�����A�N�D���A���C�A�P�I�T�A�L��
�A�D�E�Q�U�A�C�Y���R�A�T�I�O���O�F�����������������!���S�T�R�O�N�G���N�E�T��
�W�O�R�T�H���O�F��H�������������C�R�O�R�E���A�N�D���A���P�O�S�I�T�I�V�E��
�A�S�S�E�T�
�L�I�A�B�I�L�I�T�Y���P�O�S�I�T�I�O�N���A�S���O�F���������-�A�R�C�H��
�����������P�R�O�V�I�D�E���l�N�A�N�C�I�A�L���R�E�S�I�L�I�E�N�C�E����
�$�I�V�E�R�S�I�l�E�D���F�U�N�D�I�N�G���S�O�U�R�C�E�S�����P�R�O�A�C�T�I�V�E��
�L�O�A�N���R�E�P�A�Y�M�E�N�T�S���O�F��H���������C�R�O�R�E���I�N��
�&�9�����n���������A�N�D���O�N�G�O�I�N�G���O�P�T�I�M�I�Z�A�T�I�O�N���O�F��
�B�O�R�R�O�W�I�N�G���C�O�S�T�S���F�U�R�T�H�E�R���S�T�R�E�N�G�T�H�E�N���T�H�E��
�L�I�Q�U�I�D�I�T�Y���A�N�D���l�N�A�N�C�I�N�G���P�R�O�l�L�E��

Operational risk
�/�P�E�R�A�T�I�O�N�A�L���R�I�S�K���A�R�I�S�E�S���F�R�O�M���T�H�E��
�P�O�S�S�I�B�I�L�I�T�Y���O�F���L�O�S�S�E�S���C�A�U�S�E�D���B�Y��
�S�H�O�R�T�C�O�M�I�N�G�S���O�R���F�A�I�L�U�R�E�S���I�N���I�N�T�E�R�N�A�L��
�P�R�O�C�E�S�S�E�S�����H�U�M�A�N���R�E�S�O�U�R�C�E�S����
�T�E�C�H�N�O�L�O�G�Y���S�Y�S�T�E�M�S�����O�R���F�R�O�M���E�X�T�E�R�N�A�L��
�D�I�S�R�U�P�T�I�O�N�S�����)�T���A�L�S�O���E�N�C�O�M�P�A�S�S�E�S���L�E�G�A�L��
�R�I�S�K�S�����S�U�C�H���A�S���L�I�A�B�I�L�I�T�I�E�S���F�R�O�M���R�E�G�U�L�A�T�O�R�Y��
�A�C�T�I�O�N�S�����l�N�E�S�����P�E�N�A�L�T�I�E�S�����O�R���S�E�T�T�L�E�M�E�N�T�S����
�5�N�L�I�K�E���S�T�R�A�T�E�G�I�C���O�R���R�E�P�U�T�A�T�I�O�N�A�L���R�I�S�K�S����
�O�P�E�R�A�T�I�O�N�A�L���R�I�S�K���F�O�C�U�S�E�S���O�N���D�A�Y�
�T�O�
�D�A�Y��
�F�U�N�C�T�I�O�N�S���T�H�A�T���A�R�E���E�S�S�E�N�T�I�A�L���F�O�R���S�M�O�O�T�H��
�B�U�S�I�N�E�S�S���O�P�E�R�A�T�I�O�N�S��

Mitigation:���4�H�E���#�O�M�P�A�N�Y���E�F�F�E�C�T�I�V�E�L�Y��
�M�A�N�A�G�I�N�G���O�F���O�P�E�R�A�T�I�O�N�A�L���R�I�S�K���I�N�V�O�L�V�I�N�G��
�R�O�B�U�S�T���I�N�T�E�R�N�A�L���C�O�N�T�R�O�L�S�����C�L�E�A�R���P�R�O�C�E�S�S��
�D�O�C�U�M�E�N�T�A�T�I�O�N�����S�T�R�O�N�G���G�O�V�E�R�N�A�N�C�E��
�F�R�A�M�E�W�O�R�K�S�����R�E�G�U�L�A�R���S�T�A�F�F���T�R�A�I�N�I�N�G����
�A�N�D���T�E�C�H�N�O�L�O�G�Y���R�E�S�I�L�I�E�N�C�E���M�E�A�S�U�R�E�S��
�T�O���R�E�D�U�C�E���T�H�E���L�I�K�E�L�I�H�O�O�D���A�N�D���I�M�P�A�C�T���O�F��
�S�U�C�H���E�V�E�N�T�S��

Regulatory & Compliance Risk
�4�H�E���R�I�S�K���O�F���L�E�G�A�L�����l�N�A�N�C�I�A�L�����O�R��
�R�E�P�U�T�A�T�I�O�N�A�L���I�M�P�A�C�T���A�R�I�S�I�N�G���F�R�O�M��
�F�A�I�L�U�R�E���T�O���C�O�M�P�L�Y���W�I�T�H���A�P�P�L�I�C�A�B�L�E��
�L�A�W�S�����S�T�A�T�U�T�O�R�Y���O�B�L�I�G�A�T�I�O�N�S�����R�E�G�U�L�A�T�O�R�Y��
�R�E�Q�U�I�R�E�M�E�N�T�S�����I�N�D�U�S�T�R�Y���S�T�A�N�D�A�R�D�S����
�I�N�T�E�R�N�A�L���P�O�L�I�C�I�E�S�����O�R���C�O�D�E�S���O�F���C�O�N�D�U�C�T����
This encompasses both mandatory 
�R�U�L�E�S���A�N�D���V�O�L�U�N�T�A�R�Y���C�O�M�M�I�T�M�E�N�T�S�����A�S��
�W�E�L�L���A�S���B�E�S�T���P�R�A�C�T�I�C�E���G�U�I�D�E�L�I�N�E�S��

Mitigation:���0�R�O�A�C�T�I�V�E���C�O�M�P�L�I�A�N�C�E��
�M�A�N�A�G�E�M�E�N�T���T�H�R�O�U�G�H���T�E�C�H�N�O�L�O�G�Y�

�E�N�A�B�L�E�D���M�O�N�I�T�O�R�I�N�G���S�Y�S�T�E�M�S�����D�E�D�I�C�A�T�E�D��
�C�O�M�P�L�I�A�N�C�E���T�E�A�M�S�����R�E�G�U�L�A�R���T�R�A�C�K�I�N�G��
�O�F���R�E�G�U�L�A�T�O�R�Y���C�H�A�N�G�E�S�����T�I�M�E�L�Y���P�O�L�I�C�Y��
�U�P�D�A�T�E�S�����P�E�R�I�O�D�I�C���E�M�P�L�O�Y�E�E���T�R�A�I�N�I�N�G����
�A�N�D���F�O�S�T�E�R�I�N�G���A���S�T�R�O�N�G���C�U�L�T�U�R�E���O�F���E�T�H�I�C�S��
�A�N�D���A�C�C�O�U�N�T�A�B�I�L�I�T�Y�����4�H�E�S�E���M�E�A�S�U�R�E�S��
�E�N�S�U�R�E���T�I�M�E�L�Y���A�N�D���A�C�C�U�R�A�T�E���A�D�H�E�R�E�N�C�E��
�T�O���A�L�L���A�P�P�L�I�C�A�B�L�E���R�E�Q�U�I�R�E�M�E�N�T�S��

Credit & Underwriting Risk
�4�H�E���R�I�S�K���O�F���B�O�R�R�O�W�E�R���D�E�F�A�U�L�T�S���O�R��
�M�I�S�J�U�D�G�M�E�N�T���O�F���R�E�P�A�Y�M�E�N�T���C�A�P�A�C�I�T�Y����
�W�H�I�C�H���C�A�N���I�M�P�A�I�R���P�R�O�l�T�A�B�I�L�I�T�Y�����I�N�C�R�E�A�S�E��
�D�E�L�I�N�Q�U�E�N�C�I�E�S�����A�N�D���W�E�A�K�E�N���A�S�S�E�T��
�Q�U�A�L�I�T�Y��

Mitigation:���4�H�E���#�O�M�P�A�N�Y���U�S�E�S��
�T�E�C�H�N�O�L�O�G�Y�
�D�R�I�V�E�N���P�R�E�D�I�C�T�I�V�E���M�O�D�E�L�S��
�T�O���m�A�G���P�O�T�E�N�T�I�A�L���D�E�F�A�U�L�T�S���E�A�R�L�Y����
�C�O�M�B�I�N�E�D���W�I�T�H���R�I�G�O�R�O�U�S���D�U�E���D�I�L�I�G�E�N�C�E��
�A�N�D���B�O�R�R�O�W�E�R���S�C�R�E�E�N�I�N�G���T�O���E�N�S�U�R�E��
�O�N�L�Y���C�R�E�D�I�T�W�O�R�T�H�Y���C�U�S�T�O�M�E�R�S���A�R�E��
�O�N�B�O�A�R�D�E�D�����#�H�A�R�T�E�R�E�D���!�C�C�O�U�N�T�A�N�T�S��
�A�N�D���E�X�P�E�R�I�E�N�C�E�D���C�R�E�D�I�T���P�R�O�F�E�S�S�I�O�N�A�L�S��
�C�O�N�D�U�C�T���I�N�
�D�E�P�T�H���G�R�O�U�N�D�
�L�E�V�E�L��
�A�S�S�E�S�S�M�E�N�T�S�����S�U�P�P�O�R�T�E�D���B�Y���P�R�O�P�R�I�E�T�A�R�Y��
�E�V�A�L�U�A�T�I�O�N���M�E�T�H�O�D�O�L�O�G�I�E�S���A�N�D���M�U�L�T�I�P�L�E��
�S�I�T�E���V�I�S�I�T�S�����#�O�N�T�I�N�U�O�U�S���P�O�R�T�F�O�L�I�O��
�M�O�N�I�T�O�R�I�N�G���E�N�A�B�L�E�S���P�R�O�A�C�T�I�V�E���R�I�S�K��
�M�A�N�A�G�E�M�E�N�T���A�N�D���P�R�E�S�E�R�V�A�T�I�O�N���O�F���A�S�S�E�T��
�Q�U�A�L�I�T�Y��

Employee Risk
�4�H�E���R�I�S�K���O�F���L�O�S�I�N�G���K�E�Y���T�A�L�E�N�T���O�R���F�A�C�I�N�G��
�S�K�I�L�L���G�A�P�S���T�H�A�T���C�O�U�L�D���A�F�F�E�C�T���P�R�O�D�U�C�T�I�V�I�T�Y��
�A�N�D���B�U�S�I�N�E�S�S���G�R�O�W�T�H��

Mitigation:���4�H�E���#�O�M�P�A�N�Y���O�F�F�E�R�S���A��
�L�O�N�G�
�T�E�R�M���G�R�O�W�T�H�
�O�R�I�E�N�T�E�D���C�A�R�E�E�R���P�A�T�H����
�R�E�S�U�L�T�I�N�G���I�N���S�T�R�O�N�G���R�E�T�E�N�T�I�O�N���O�F���M�I�D�D�L�E��
�A�N�D���S�E�N�I�O�R���M�A�N�A�G�E�M�E�N�T���P�E�R�S�O�N��
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Strong ongoing 
support from growth 
partners-50+ and 
growing

Equity Partners

Financial Institutions

Small Finance Banks Private Banks

NCD/ECB Partners PSU Banks
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The Namdev Finvest 
business model 
�3�T�R�U�C�T�U�R�E�D���F�O�R���S�U�S�T�A�I�N�A�B�L�E���A�N�D���P�R�O�l�T�A�B�L�E���G�R�O�W�T�H��

Overview
�)�N�D�I�A���S���V�A�S�T���U�N�
�B�A�N�K�E�D���A�N�D���U�N�S�E�R�V�E�D��
�P�O�P�U�L�A�T�I�O�N���I�S���T�H�E���B�I�G�G�E�S�T���O�F���I�T�S���K�I�N�D���T�H�E��
�W�O�R�L�D���O�V�E�R�����4�H�I�S���W�A�R�R�A�N�T�S���A���B�U�S�I�N�E�S�S��
�M�O�D�E�L���T�H�A�T���P�U�R�S�U�E�S���S�U�S�T�A�I�N�A�B�L�E�����L�O�N�G�

�T�E�R�M���G�R�O�W�T�H��

�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����W�E���P�R�O�V�I�D�E��
�S�T�A�K�E�H�O�L�D�E�R�S���W�I�T�H���C�L�A�R�I�T�Y���O�N���O�U�R��

�S�T�R�A�T�E�G�I�C���P�R�I�O�R�I�T�I�E�S�����/�U�R���B�U�S�I�N�E�S�S��
�P�L�A�T�F�O�R�M���I�S���B�U�I�L�T���A�R�O�U�N�D���V�A�L�U�E�S����
�P�O�L�I�C�I�E�S�����P�R�A�C�T�I�C�E�S���A�N�D���A���P�R�O�F�E�S�S�I�O�N�A�L��
�M�A�N�A�G�E�M�E�N�T��

�4�H�I�S���H�A�S���B�E�E�N���V�A�L�I�D�A�T�E�D���I�N���T�H�E���N�U�M�B�E�R�S����
�S�E�C�T�O�R�A�L���G�R�O�W�T�H���O�U�T�P�E�R�F�O�R�M�A�N�C�E����
�A�T�T�R�A�C�T�I�V�E���N�U�M�B�E�R�S�����A�N�D���A��
�S�T�R�E�N�G�T�H�E�N�I�N�G���"�A�L�A�N�C�E���3�H�E�E�T��

�4�H�I�S���I�S���R�E�m�E�C�T�E�D���I�N���A�N���A�T�T�R�A�C�T�I�V�E���C�A�P�I�T�A�L��
�A�D�E�Q�U�A�C�Y���R�A�T�I�O�����P�O�S�I�T�I�V�E���A�S�S�E�T�
�L�I�A�B�I�L�I�T�Y��
�M�I�S�M�A�T�C�H�����A�N�D���D�E�C�L�I�N�I�N�G���A�V�E�R�A�G�E���C�O�S�T��
�O�F���F�U�N�D�S��

�4�H�E���C�O�N�S�T�I�T�U�E�N�T�S���O�F���O�U�R���B�U�S�I�N�E�S�S���M�O�D�E�L��
�C�O�M�P�R�I�S�E���T�H�E���F�O�L�L�O�W�I�N�G�����D�I�A�G�R�A�M���B�E�L�O�W�	��

Business 
Model

Culture

Resource 
mobilisation

Business 
support

Technology

Cost-
�E�F�l�C�I�E�N�C�Y

Customer-
centricity

Credit 
quality

Compliance 
and 

Governance

Distribution

Addressable 
market

Secured

MSME focus
(SORP & SOCP)

�
�3�/�2�0���
���3�E�L�F���/�C�C�U�P�I�E�D���2�E�S�I�D�E�N�T�I�A�L���0�R�O�P�E�R�T�Y

�
�3�/�#�0���
���3�E�L�F���/�C�C�U�P�I�E�D���#�O�M�M�E�R�C�I�A�L���0�R�O�P�E�R�T�Y
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Culture: We champion a distinctive 
�C�U�L�T�U�R�E���O�F���E�X�C�E�L�L�E�N�C�E�����C�O�L�L�A�B�O�R�A�T�I�O�N����
�A�N�D���I�N�T�E�G�R�I�T�Y�����4�H�I�S���D�I�S�T�I�N�C�T�I�V�E���C�U�L�T�U�R�E��
�W�E�A�V�E�S���O�U�R���W�O�R�K�F�O�R�C�E���A�R�O�U�N�D���M�I�S�S�I�O�N��
�A�N�D���V�A�L�U�E�S�����D�R�I�V�I�N�G���G�R�O�W�T�H��

Compliance and Governance: 
�4�H�E���#�O�M�P�A�N�Y���S���G�R�O�W�T�H���B�L�U�E�P�R�I�N�T���I�S��
�G�O�V�E�R�N�A�N�C�E�
�D�R�I�V�E�N�����B�E�N�C�H�M�A�R�K�E�D��
�W�I�T�H���T�H�E���P�R�I�O�R�I�T�I�E�S���O�F���A���M�O�D�E�R�N���A�N�D��
�R�E�S�P�O�N�S�I�B�L�E���W�O�R�L�D�����4�H�I�S���H�A�S���B�E�E�N��
�R�E�m�E�C�T�E�D���A�C�R�O�S�S���"�O�A�R�D�
�D�R�I�V�E�N���S�T�R�A�T�E�G�Y����
�A�C�C�O�U�N�T�A�B�I�L�I�T�Y�����T�R�A�N�S�P�A�R�E�N�C�Y�����A�N�D���l�S�C�A�L��
�C�O�N�S�E�R�V�A�T�I�S�M��

Addressable market:���4�H�E���#�O�M�P�A�N�Y��
�P�R�O�V�I�D�E�S���B�U�S�I�N�E�S�S���L�O�A�N�S���T�O���T�H�E���U�N�D�E�R�

�B�A�N�K�E�D���A�N�D���U�N�D�E�R�
�S�E�R�V�I�C�E�D���W�I�T�H���N�O��
�P�R�E�V�I�O�U�S���F�O�R�M�A�L���B�O�R�R�O�W�I�N�G���E�X�P�E�R�I�E�N�C�E��

MSME focus (SORP & SOCP): The 
�#�O�M�P�A�N�Y���P�R�O�V�I�D�E�S���B�U�S�I�N�E�S�S���L�O�A�N�S��
�T�O���T�H�E���B�O�T�T�O�M���O�F���)�N�D�I�A���S���E�C�O�N�O�M�I�C��
�P�Y�R�A�M�I�D�����4�H�E���L�O�A�N���D�I�S�B�U�R�S�A�L���I�S���M�O�R�E��
�T�H�A�N���A���T�R�A�N�S�A�C�T�I�O�N���F�O�R���T�H�E���B�O�R�R�O�W�E�R����
�I�T���V�A�L�I�D�A�T�E�S���T�H�E���C�R�E�D�I�B�I�L�I�T�Y���O�F���T�H�E��
�B�O�R�R�O�W�E�R���S���B�U�S�I�N�E�S�S�����E�N�H�A�N�C�E�S���R�E�S�P�E�C�T����
�S�T�R�E�N�G�T�H�E�N�S���B�U�S�I�N�E�S�S���P�R�A�C�T�I�C�E�S���A�N�D��
�E�M�P�O�W�E�R�S���T�H�E���B�O�R�R�O�W�E�R���T�O���P�L�A�N���T�H�E��
�B�U�S�I�N�E�S�S���F�O�R���T�H�E���L�O�N�G�
�T�E�R�M��

Secured:���4�H�E���B�U�S�I�N�E�S�S���L�O�A�N�S���A�R�E��
�P�R�O�V�I�D�E�D���A�G�A�I�N�S�T���S�A�F�E���C�O�L�L�A�T�E�R�A�L��
���R�E�S�I�D�E�N�T�I�A�L�������C�O�M�M�E�R�C�I�A�L���P�R�O�P�E�R�T�Y���O�F��
�B�O�R�R�O�W�E�R���A�N�D���V�E�H�I�C�L�E���H�Y�P�O�T�H�E�C�A�T�I�O�N���I�N��
�V�E�H�I�C�L�E���l�N�A�N�C�I�N�G�	�����'�I�V�E�N���T�H�E���E�M�O�T�I�O�N�A�L��

�I�M�P�O�R�T�A�N�C�E���O�F���A�N���O�W�N�E�D���R�E�S�I�D�E�N�C�E���A�N�D��
�I�T�S���D�I�S�P�O�S�S�E�S�S�I�O�N���R�I�S�K���C�O�N�S�T�I�T�U�T�E���P�O�T�E�N�T��
�I�N�D�U�C�E�M�E�N�T�S���F�O�R���T�H�E���T�I�M�E�L�Y���S�E�R�V�I�C�I�N�G���O�F��
�T�H�E���L�O�A�N��

Distribution:���4�H�E���#�O�M�P�A�N�Y���S���B�U�S�I�N�E�S�S��
�I�S���R�E�L�E�V�A�N�T���A�C�R�O�S�S���)�N�D�I�A�����7�E���P�E�R�C�E�I�V�E��
�T�H�E���A�B�S�E�N�C�E���O�F���O�R�G�A�N�I�S�E�D���C�R�E�D�I�T���T�O��
�T�H�E���U�N�D�E�R�
�B�A�N�K�E�D���A�N�D���U�N�S�E�R�V�E�D�����!�S��
�A���M�A�T�T�E�R���O�R���P�R�U�D�E�N�C�E�����T�H�E���#�O�M�P�A�N�Y��
�F�O�C�U�S�E�S���O�N���O�P�P�O�R�T�U�N�I�T�I�E�S���C�O�M�I�N�G���O�U�T��
�O�F�������3�T�A�T�E�S���I�N���.�O�R�T�H���)�N�D�I�A���T�H�A�T���A�R�E��
�P�R�O�X�I�M�A�T�E���O�R���C�O�N�T�I�G�U�O�U�S���T�O���E�A�C�H���O�T�H�E�R����
�4�H�E���3�T�A�T�E�S���C�O�M�P�R�I�S�E���A���L�A�R�G�E���P�O�P�U�L�A�T�I�O�N��
�O�F���U�N�D�E�R�
�B�A�N�K�E�D���E�N�T�R�E�P�R�E�N�E�U�R�S���S�E�E�K�I�N�G��
�C�R�E�D�I�T�����R�E�P�A�Y�M�E�N�T���I�N�T�E�G�R�I�T�Y���A�N�D���A��
�G�R�A�S�S�R�O�O�T�S���E�C�O�N�O�M�I�C���M�O�M�E�N�T�U�M���T�H�A�T��
�M�A�K�E�S���M�I�C�R�O�
�B�U�S�I�N�E�S�S�E�S���S�U�C�C�E�S�S�F�U�L��
�%�
�2�I�C�K�S�H�A�W�������4�W�O���W�H�E�E�L�E�R���A�R�E���S�O�U�R�C�E�D��
�B�Y���$�E�A�L�E�R�S���A�N�D���%�0�#�����%�N�G�I�N�E�E�R�I�N�G����
�P�R�O�C�U�R�E�M�E�N�T�����A�N�D���C�O�N�S�T�R�U�C�T�I�O�N�	��
�P�A�R�T�N�E�R�S�����4�H�E���#�O�M�P�A�N�Y���S���O�B�J�E�C�T�I�V�E���I�S���T�O��
�D�R�I�L�L���D�E�E�P�E�R���I�N���T�H�E�S�E���N�I�N�E���S�T�A�T�E�S���
���4�I�E�R��
�����������A�N�D�������C�L�U�S�T�E�R�S���
���W�I�T�H���C�O�R�R�E�S�P�O�N�D�I�N�G��
�E�C�O�N�O�M�I�E�S���O�F���P�R�E�S�E�N�C�E���A�N�D���B�R�A�N�D��

Resource mobilisation: The credit 
�W�E���P�R�O�V�I�D�E���I�S���D�I�R�E�C�T�E�D���T�O���G�E�N�E�R�A�T�E��
�A���P�O�S�I�T�I�V�E���B�U�S�I�N�E�S�S���O�U�T�C�O�M�E�����4�H�I�S��
positive outcome is expected to be 
�H�I�G�H�E�R���T�H�A�N���T�H�E���C�O�S�T���O�F���D�E�B�T�����4�H�I�S��
�P�R�O�V�I�D�E�S���T�H�E���#�O�M�P�A�N�Y���W�I�T�H���P�R�E�C�I�O�U�S��
�G�R�O�W�T�H���C�A�P�I�T�A�L�����R�E�I�N�V�E�S�T�A�B�L�E���I�N���B�U�S�I�N�E�S�S��
�G�R�O�W�T�H��

Technology:���/�U�R���D�I�G�I�T�A�L���B�A�C�K�B�O�N�E��
�W�I�L�L���A�U�T�O�M�A�T�E���L�O�A�N���O�R�I�G�I�N�A�T�I�O�N���A�N�D��
�P�R�O�C�E�S�S�E�S�����D�E�E�P�E�N�I�N�G���l�N�A�N�C�I�A�L���I�N�C�L�U�S�I�O�N��
�F�O�R���S�M�A�L�L���U�N�O�R�G�A�N�I�S�E�D���L�I�V�E�L�I�H�O�O�D�S���A�N�D��
�B�U�S�I�N�E�S�S�E�S���A�N�D���E�N�R�I�C�H�I�N�G���O�U�R���C�U�L�T�U�R�E��

Collections:���4�H�E���#�O�M�P�A�N�Y���H�A�S��
�C�E�N�T�R�A�L�I�S�E�D���I�T�S���C�O�L�L�E�C�T�I�O�N���A�C�T�I�V�I�T�Y����
�D�E�P�L�O�Y�I�N�G���E�M�P�L�O�Y�E�E���P�R�O�F�E�S�S�I�O�N�A�L�S����
�4�H�I�S���H�A�S���R�E�S�U�L�T�E�D���I�N���T�I�M�E�L�Y���I�N�T�I�M�A�T�I�O�N����
�C�O�L�L�E�C�T�I�O�N���A�N�D���L�I�Q�U�I�D�I�T�Y��

Customer-centricity: We endeavour 
to understand needs and provide 
�S�O�L�U�T�I�O�N�S���T�H�A�T���E�N�H�A�N�C�E���T�H�E�I�R���B�U�S�I�N�E�S�S��
�W�E�L�L�
�B�E�I�N�G�����"�Y���I�M�P�R�O�V�I�N�G���C�U�S�T�O�M�E�R��
�E�X�P�E�R�I�E�N�C�E���A�N�D���A�D�D�R�E�S�S�I�N�G���U�N�M�E�T��
�N�E�E�D�S���W�E���E�N�H�A�N�C�E���L�O�Y�A�L�T�Y���A�N�D���G�R�O�W�T�H��

Credit quality:���7�E���P�R�O�V�I�D�E���A�F�F�O�R�D�A�B�L�E��
�B�U�S�I�N�E�S�S���l�N�A�N�C�E���T�O���T�H�O�S�E���W�H�O���N�E�E�D��
�I�T���M�O�S�T�����W�I�T�H�O�U�T���C�O�M�P�R�O�M�I�S�I�N�G���O�U�R��
�l�N�A�N�C�I�A�L���S�T�A�B�I�L�I�T�Y�����7�E���P�R�O�F�E�S�S���S�T�R�I�N�G�E�N�T��
�C�R�E�D�I�T���S�T�A�N�D�A�R�D�S���A�N�D���R�O�B�U�S�T���R�I�S�K��
�M�A�N�A�G�E�M�E�N�T���P�R�A�C�T�I�C�E�S�����T�H�I�S���E�N�H�A�N�C�E�S��
�T�H�E���S�T�A�B�I�L�I�T�Y���A�N�D���R�E�S�I�L�I�E�N�C�E���O�F���O�U�R��
�P�O�R�T�F�O�L�I�O�����4�H�I�S���P�R�O�T�E�C�T�S���O�U�R���B�U�S�I�N�E�S�S��
�F�R�O�M���P�O�T�E�N�T�I�A�L���D�O�W�N�T�U�R�N�S��

�#�O�S�T�
�E�F�l�C�I�E�N�C�Y�� We optimise costs 
�W�I�T�H�O�U�T���C�O�M�P�R�O�M�I�S�I�N�G���Q�U�A�L�I�T�Y���B�Y��
�L�E�V�E�R�A�G�I�N�G���T�E�C�H�N�O�L�O�G�Y���A�N�D���P�R�O�C�E�S�S��
�S�T�R�E�A�M�L�I�N�I�N�G�����4�H�I�S���E�M�P�O�W�E�R�S���U�S���T�O��
�P�A�S�S���B�E�N�E�l�T�S���T�O���C�U�S�T�O�M�E�R�S�����E�N�H�A�N�C�I�N�G��
�P�R�O�D�U�C�T���A�F�F�O�R�D�A�B�I�L�I�T�Y���A�N�D���A�C�C�E�S�S�I�B�I�L�I�T�Y��

The values that have strengthened our business model

Board of Directors:���!�T���.�A�M�D�E�V��
�&�I�N�V�E�S�T�����W�E���R�E�C�O�G�N�I�S�E���T�H�A�T���O�U�R��
�S�T�R�A�T�E�G�I�C���D�I�R�E�C�T�I�O�N���I�S���D�E�E�P�L�Y���I�N�m�U�E�N�C�E�D��
�B�Y���T�H�E���S�T�R�E�N�G�T�H���A�N�D���C�O�M�P�O�S�I�T�I�O�N���O�F���O�U�R��
�"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S�����!�C�C�O�R�D�I�N�G�L�Y�����W�E��
�H�A�V�E���P�R�I�O�R�I�T�I�S�E�D���A���"�O�A�R�D���C�O�M�P�R�I�S�I�N�G��
�A�C�C�O�M�P�L�I�S�H�E�D���P�R�O�F�E�S�S�I�O�N�A�L�S���W�I�T�H��
�S�I�G�N�I�l�C�A�N�T���E�X�P�E�R�I�E�N�C�E���A�N�D���I�N�S�I�G�H�T�S����
�4�H�E�I�R���G�U�I�D�A�N�C�E���C�O�N�T�I�N�U�E�S���T�O���S�H�A�P�E���O�U�R��
�V�A�L�U�E�S�����S�H�A�R�P�E�N���O�U�R���B�U�S�I�N�E�S�S���A�C�U�M�E�N����
�A�N�D���S�T�E�E�R���O�U�R���L�O�N�G�
�T�E�R�M���S�T�R�A�T�E�G�I�C��
�T�R�A�J�E�C�T�O�R�Y��

A balanced strategy: We 
�O�P�E�R�A�T�E���W�I�T�H���A���B�A�L�A�N�C�E�D���M�I�N�D�S�E�T�ˆ
�S�T�R�A�T�E�G�I�C�A�L�L�Y���C�O�N�S�E�R�V�A�T�I�V�E���Y�E�T��
�T�A�C�T�I�C�A�L�L�Y���A�G�G�R�E�S�S�I�V�E�����"�Y���C�O�M�B�I�N�I�N�G��
�T�H�O�U�G�H�T�F�U�L���L�O�N�G�
�T�E�R�M���P�L�A�N�N�I�N�G���W�I�T�H��
�A���F�O�C�U�S���O�N���S�U�S�T�A�I�N�A�B�L�E�����M�A�N�A�G�E�A�B�L�E��
�G�R�O�W�T�H�����W�E���E�M�P�H�A�S�I�S�E���S�T�R�O�N�G���C�A�S�H��
�m�O�W�S���O�V�E�R���A�C�C�O�U�N�T�I�N�G���P�R�O�l�T�S�����4�H�I�S��
�M�E�A�S�U�R�E�D���A�P�P�R�O�A�C�H���H�A�S���Y�I�E�L�D�E�D��
�A���H�E�A�L�T�H�Y���L�I�Q�U�I�D�I�T�Y���P�O�S�I�T�I�O�N���A�N�D���A��
�F�A�V�O�R�A�B�L�E���A�S�S�E�T�
�L�I�A�B�I�L�I�T�Y���S�T�R�U�C�T�U�R�E�ˆ�A�N��
�U�N�C�O�M�M�O�N���S�T�R�E�N�G�T�H���I�N���O�U�R���S�E�G�M�E�N�T��

Trust as our foundation: Trust is 
�T�H�E���C�O�R�N�E�R�S�T�O�N�E���O�F���E�V�E�R�Y�T�H�I�N�G���W�E���D�O��
�A�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����)�T���I�S���T�H�E���R�E�A�S�O�N��
�W�H�Y���C�U�S�T�O�M�E�R�S���C�H�O�O�S�E���U�S�����E�M�P�L�O�Y�E�E�S��
�S�T�A�Y���E�N�G�A�G�E�D�����V�E�N�D�O�R�S���C�O�L�L�A�B�O�R�A�T�E����
�I�N�V�E�S�T�O�R�S���A�L�L�O�C�A�T�E���C�A�P�I�T�A�L�����l�N�A�N�C�I�E�R�S��
�E�X�T�E�N�D���C�R�E�D�I�T�����A�N�D���C�O�M�M�U�N�I�T�I�E�S��
�S�U�P�P�O�R�T���O�U�R���G�R�O�W�T�H�����7�E���H�A�V�E��
�C�O�N�S�I�S�T�E�N�T�L�Y���I�N�V�E�S�T�E�D���I�N���S�T�R�E�N�G�T�H�E�N�I�N�G��
�T�H�I�S���T�R�U�S�T���A�C�R�O�S�S���A�L�L���S�T�A�K�E�H�O�L�D�E�R���G�R�O�U�P�S��
�T�H�R�O�U�G�H���T�A�R�G�E�T�E�D���I�N�I�T�I�A�T�I�V�E�S���A�N�D��
�R�E�S�P�O�N�S�I�B�L�E���B�U�S�I�N�E�S�S���P�R�A�C�T�I�C�E�S��

Focused mission:���.�A�M�D�E�V���&�I�N�V�E�S�T���I�S��
�D�R�I�V�E�N���B�Y���A���S�I�N�G�U�L�A�R�����T�R�A�N�S�F�O�R�M�A�T�I�O�N�A�L��
�P�U�R�P�O�S�E�����7�E���D�O���N�O�T���M�E�R�E�L�Y���O�F�F�E�R��
�B�U�S�I�N�E�S�S���L�O�A�N�S�ˆ�W�E���A�I�M���T�O���E�M�P�O�W�E�R��
�A�N�D���T�R�A�N�S�F�O�R�M���D�E�S�T�I�N�I�E�S�����4�H�I�S���C�L�E�A�R��
sense of purpose enhances our 
�S�T�R�A�T�E�G�I�C���F�O�C�U�S�����O�P�E�N�S���D�O�O�R�S���T�O���N�E�W��
�O�P�P�O�R�T�U�N�I�T�I�E�S�����A�T�T�R�A�C�T�S���H�I�G�H�
�C�A�L�I�B�E�R��
�P�R�O�F�E�S�S�I�O�N�A�L�S�����A�N�D���R�E�I�N�F�O�R�C�E�S���O�U�R��
�D�E�D�I�C�A�T�I�O�N���T�O���C�U�S�T�O�M�E�R���S�U�C�C�E�S�S��

Long-term vision:���.�A�M�D�E�V���&�I�N�V�E�S�T��
�I�S���C�O�M�M�I�T�T�E�D���T�O���S�U�S�T�A�I�N�A�B�L�E�����L�O�N�G�

�T�E�R�M���G�R�O�W�T�H���R�A�T�H�E�R���T�H�A�N���S�H�O�R�T�
�T�E�R�M��
�G�A�I�N�S�����/�U�R���A�P�P�R�O�A�C�H���E�M�P�H�A�S�I�S�E�S��
�C�O�N�S�I�S�T�E�N�T���R�E�I�N�V�E�S�T�M�E�N�T���O�F���A�C�C�R�U�A�L�S����
�P�R�U�D�E�N�T���U�S�E���O�F���M�O�D�E�S�T�L�Y���P�R�I�C�E�D���D�E�B�T����
�A�N�D���M�A�I�N�T�E�N�A�N�C�E���O�F���S�T�R�O�N�G���L�I�Q�U�I�D�I�T�Y��
�B�U�F�F�E�R�S���ˆ���A�L�L���W�I�T�H�O�U�T���O�V�E�R�
�L�E�V�E�R�A�G�I�N�G��
�T�H�E���"�A�L�A�N�C�E���3�H�E�E�T�����4�H�I�S���D�I�S�C�I�P�L�I�N�E�D��
�S�T�R�A�T�E�G�Y���H�A�S���E�N�A�B�L�E�D���U�S���T�O���G�R�O�W��
�S�T�E�A�D�I�L�Y���A�N�D���R�E�S�P�O�N�S�I�B�L�Y���O�V�E�R���T�H�E���P�A�S�T��
�D�E�C�A�D�E��

Data-driven culture:���!�T���T�H�E���H�E�A�R�T��
�O�F���O�U�R���O�P�E�R�A�T�I�O�N�S���L�I�E�S���A���D�A�T�A�
�D�R�I�V�E�N��
�C�U�L�T�U�R�E�����$�E�C�I�S�I�O�N�
�M�A�K�I�N�G���A�T���.�A�M�D�E�V��
�&�I�N�V�E�S�T���I�S���B�A�S�E�D���O�N���R�E�L�I�A�B�L�E���D�A�T�A���A�N�D��
�I�N�S�I�G�H�T�S�����7�E���E�N�S�U�R�E���T�H�A�T���I�N�T�E�R�N�A�L��
teams and distribution partners 
�A�R�E���E�Q�U�I�P�P�E�D���W�I�T�H���A�C�C�U�R�A�T�E�����T�I�M�E�L�Y��
information—a broad ecosystem of 
�I�N�F�O�R�M�E�D���D�E�C�I�S�I�O�N�
�M�A�K�E�R�S��



��������| ���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D

Namdev 
Finvest’s 

preparedness 
for the  
future 

Risk architecture
	�ƒ �"�A�C�K�E�D���B�Y���A���S�T�R�O�N�G���R�I�S�K���A�N�D��
�G�O�V�E�R�N�A�N�C�E���C�U�L�T�U�R�E

	�ƒ �"�U�I�L�T���A���R�E�S�I�L�I�E�N�T���P�O�R�T�F�O�L�I�O���A�C�R�O�S�S��
�B�U�S�I�N�E�S�S���A�N�D���C�R�E�D�I�T���C�Y�C�L�E�S��

	�ƒ �-�A�D�E���D�I�S�B�U�R�S�E�M�E�N�T�S���B�A�S�E�D���O�N���A�N��
�A�S�S�E�S�S�E�D���I�N�C�O�M�E���M�O�D�E�L��

	�ƒ �&�O�C�U�S�E�D���O�N���P�R�U�D�E�N�T���R�I�S�K���P�R�I�C�I�N�G���F�O�R��
�S�M�A�L�L���B�U�S�I�N�E�S�S�E�S

Customised approach
	�ƒ �#�U�S�T�O�M�I�S�E�D���P�R�O�D�U�C�T�S���A�N�D���S�E�R�V�I�C�E�S��
�A�R�O�U�N�D���I�N�D�I�V�I�D�U�A�L���C�U�S�T�O�M�E�R���P�R�O�l�L�E�S

	�ƒ �#�O�M�P�E�T�E�N�C�E���I�N���U�N�D�E�R�S�T�A�N�D�I�N�G��
�U�N�D�E�R�B�A�N�K�E�D���A�N�D���U�N�S�E�R�V�E�D���C�U�S�T�O�M�E�R�S

	�ƒ �2�I�S�K�
�B�A�S�E�D���D�E�C�I�S�I�O�N�S���A�N�D���R�I�S�K�
�B�A�S�E�D��
assessments

	�ƒ �#�U�S�T�O�M�E�R���U�N�D�E�R�S�T�A�N�D�I�N�G���B�A�C�K�E�D���B�Y��
�P�R�O�P�R�I�E�T�A�R�Y���I�N�S�I�G�H�T�S

Asset quality 
understanding 
	�ƒ �)�N�V�E�S�T�E�D���I�N���D�I�G�I�T�A�L���T�E�C�H�N�O�L�O�G�Y��

	�ƒ �3�T�R�E�N�G�T�H�E�N�E�D���O�U�R���C�R�E�D�I�T���P�O�L�I�C�I�E�S

	�ƒ �%�N�G�A�G�E�D���I�N���P�R�O�T�E�C�T�I�V�E���D�E�
�R�I�S�K�I�N�G��

	�ƒ �$�E�E�P�E�N�E�D���K�N�O�W�L�E�D�G�E���I�N���E�N�H�A�N�C�I�N�G��
�A�S�S�E�T���Q�U�A�L�I�T�Y��

	�ƒ �,�O�W���L�O�A�N���T�O���V�A�L�U�E�����,�4�6�	
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Talent
	�ƒ �0�L�U�G�G�E�D���T�H�E���O�R�G�A�N�O�G�R�A�M���W�I�T�H���S�U�B�J�E�C�T��
matter experts

	�ƒ �)�N�T�R�O�D�U�C�E�D���S�U�C�C�E�S�S�I�O�N���P�L�A�N�N�I�N�G

	�ƒ �)�M�P�A�R�T�E�D���T�R�A�I�N�I�N�G���T�O���D�E�E�P�E�N��
�C�A�P�A�B�I�L�I�T�I�E�S

	�ƒ �%�M�P�O�W�E�R�E�D���Y�O�U�N�G���A�N�D���P�A�S�S�I�O�N�A�T�E��
�B�U�S�I�N�E�S�S���L�E�A�D�E�R�S

Penetration
	�ƒ �$�E�E�P�E�N�E�D���P�R�E�S�E�N�C�E���A�C�R�O�S�S�������.�O�R�T�H��
�)�N�D�I�A�N���S�T�A�T�E�S���W�I�T�H���A���N�E�T�W�O�R�K���O�F����������
branches

	�ƒ �!�D�D�R�E�S�S�E�D���U�N�D�E�R�S�E�R�V�E�D���A�N�D��
�E�M�E�R�G�I�N�G���M�A�R�K�E�T�S

	�ƒ �#�O�M�B�I�N�E�D���I�N�T�E�N�S�I�V�E���A�N�D���E�X�T�E�N�S�I�V�E��
presence

	�ƒ �&�A�C�I�L�I�T�A�T�E�D���S�C�A�L�A�B�L�E���A�N�D���S�U�S�T�A�I�N�A�B�L�E��
�G�R�O�W�T�H

Balance Sheet foundation
	�ƒ �%�N�H�A�N�C�E�D���P�R�O�D�U�C�T���A�N�D���V�E�R�T�I�C�A�L��
�D�I�S�T�R�I�B�U�T�I�O�N���A�C�R�O�S�S���G�E�O�G�R�A�P�H�I�E�S

	�ƒ �$�I�V�E�R�S�I�l�E�D���M�I�X���O�F���B�O�R�R�O�W�I�N�G�S�
�O�N�

�B�O�A�R�D�E�D���'�L�O�B�A�L���$�&�)�S

Digital platform
	�ƒ �2�E�L�E�V�A�N�T���P�H�Y�G�I�T�A�L���A�P�P�R�O�A�C�H�����W�O�R�K�E�D��
�W�I�T�H���C�O�M�P�E�T�E�N�T���T�E�C�H�N�O�L�O�G�Y���P�R�O�V�I�D�E�R�S

	�ƒ �#�O�M�B�I�N�E�D���C�E�N�T�R�A�L�I�S�E�D���C�O�N�T�R�O�L���A�N�D��
�D�E�C�E�N�T�R�A�L�I�S�E�D���D�E�C�I�S�I�O�N�
�M�A�K�I�N�G

	�ƒ �#�R�E�A�T�E�D���A���S�C�A�L�A�B�L�E���T�E�C�H�N�O�L�O�G�Y���P�L�A�T�F�O�R�M��
�/�M�N�I�l�N���F�O�R���,�-�3���A�N�D���,�E�A�D�3�Q�U�A�R�E���F�O�R��
�,�/�3���T�O���M�O�D�E�R�A�T�E���O�P�E�R�A�T�I�N�G���E�X�P�E�N�D�I�T�U�R�E

	�ƒ �#�R�E�A�T�E�D���P�L�A�T�F�O�R�M�S���T�O���A�C�C�E�L�E�R�A�T�E��
�P�R�E�S�E�N�C�E�����D�E�C�I�S�I�O�N�
�M�A�K�I�N�G���A�N�D���S�E�R�V�I�C�E

�/�P�E�R�A�T�I�O�N�A�L���E�F�l�C�I�E�N�C�Y
	�ƒ �#�O�N�T�I�N�U�O�U�S�L�Y���S�T�R�E�A�M�L�I�N�E�D���P�R�O�C�E�S�S�E�S

	�ƒ �)�N�V�E�S�T�E�D���I�N���I�N�N�O�V�A�T�I�O�N���A�N�D���T�E�C�H�N�O�L�O�G�Y

	�ƒ �!�C�C�E�L�E�R�A�T�E�D���S�E�R�V�I�C�E���T�U�R�N�A�R�O�U�N�D��
temireds

	�ƒ �0�R�O�V�I�D�E�D���H�A�S�S�L�E�
�F�R�E�E���S�E�R�V�I�C�E���J�O�U�R�N�E�Y��
for customers

Outreach
	�ƒ �#�O�N�N�E�C�T�E�D���W�I�T�H���C�U�S�T�O�M�E�R�S���A�C�R�O�S�S��
�M�U�L�T�I�P�L�E���C�H�A�N�N�E�L�S

	�ƒ �4�H�E�S�E���C�O�M�P�R�I�S�E���D�I�G�I�T�A�L���A�N�D���T�R�A�D�I�T�I�O�N�A�L��
�N�E�T�W�O�R�K

	�ƒ �4�H�I�S���C�A�N���E�N�S�U�R�E���B�R�O�A�D�����I�N�C�L�U�S�I�V�E��
access and impact
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Namdev Finvest’s loan  
products portfolio 

�%�X�P�L�O�R�E���O�U�R���D�I�V�E�R�S�E���P�O�R�T�F�O�L�I�O���R�A�N�G�E
�/�U�R���D�I�V�E�R�S�E���A�N�D���C�U�S�T�O�M�E�R�
�C�E�N�T�R�I�C���P�O�R�T�F�O�L�I�O���I�S���D�E�S�I�G�N�E�D���T�O���E�M�P�O�W�E�R���I�N�D�I�V�I�D�U�A�L�S���A�N�D��

�B�U�S�I�N�E�S�S�E�S���W�H�I�L�E���F�O�S�T�E�R�I�N�G���S�U�S�T�A�I�N�A�B�L�E���G�R�O�W�T�H�����%�A�C�H���P�R�O�D�U�C�T���A�N�D���S�E�R�V�I�C�E���I�S���C�U�S�T�O�M�I�S�E�D��
�T�O���M�E�E�T���T�H�E���S�P�E�C�I�l�C���N�E�E�D�S���O�F���O�U�R���C�U�S�T�O�M�E�R�S�����H�E�L�P�I�N�G���T�H�E�M���R�E�A�L�I�S�E���T�H�E�I�R���A�S�P�I�R�A�T�I�O�N�S���A�N�D��

�C�O�N�T�R�I�B�U�T�E���T�O���B�U�I�L�D�I�N�G���A���M�O�R�E���I�N�C�L�U�S�I�V�E���A�N�D���E�Q�U�I�T�A�B�L�E���S�O�C�I�E�T�Y��

Business Loans (Secured)

MSME 
loans 

Two-
Wheeler 

loans 

Solar Panel 
loans 

E-Mobility 
Loans 

LCV/HCV/
MUV 

MSME loans 
�-�3�-�%���L�O�A�N�S���A�R�E���D�E�S�I�G�N�E�D���T�O���S�U�P�P�O�R�T���T�H�E���G�R�O�W�T�H���A�N�D���D�E�V�E�L�O�P�M�E�N�T��
�O�F���-�I�C�R�O�����3�M�A�L�L�����A�N�D���-�E�D�I�U�M���%�N�T�E�R�P�R�I�S�E�S�ˆ�T�H�E���B�A�C�K�B�O�N�E���O�F��
�T�H�E���)�N�D�I�A�N���E�C�O�N�O�M�Y�����4�H�E�S�E���L�O�A�N�S���P�R�O�V�I�D�E���E�S�S�E�N�T�I�A�L���l�N�A�N�C�I�A�L��
�A�S�S�I�S�T�A�N�C�E���T�O���B�U�S�I�N�E�S�S���O�W�N�E�R�S���F�O�R���W�O�R�K�I�N�G���C�A�P�I�T�A�L�����E�Q�U�I�P�M�E�N�T��
�P�U�R�C�H�A�S�E�����B�U�S�I�N�E�S�S���E�X�P�A�N�S�I�O�N�����O�R���M�A�N�A�G�I�N�G���O�P�E�R�A�T�I�O�N�A�L��
�E�X�P�E�N�S�E�S�����!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����O�U�R���-�3�-�%���L�O�A�N���S�O�L�U�T�I�O�N�S���A�R�E��
�C�U�S�T�O�M�I�S�E�D���T�O���A�D�D�R�E�S�S���T�H�E���D�I�V�E�R�S�E���N�E�E�D�S���O�F���S�M�A�L�L���B�U�S�I�N�E�S�S�E�S�����W�I�T�H��
�M�I�N�I�M�A�L���D�O�C�U�M�E�N�T�A�T�I�O�N�����A�N�D���Q�U�I�C�K���P�R�O�C�E�S�S�I�N�G�����"�Y���E�M�P�O�W�E�R�I�N�G��
�E�N�T�R�E�P�R�E�N�E�U�R�S���A�N�D���F�O�S�T�E�R�I�N�G���S�E�L�F�
�R�E�L�I�A�N�C�E�����O�U�R���-�3�-�%���L�O�A�N�S��
�C�O�N�T�R�I�B�U�T�E���T�O���L�O�C�A�L���E�M�P�L�O�Y�M�E�N�T���G�E�N�E�R�A�T�I�O�N���A�N�D���S�U�S�T�A�I�N�A�B�L�E��
�E�C�O�N�O�M�I�C���P�R�O�G�R�E�S�S�����.�A�M�D�E�V���S�P�E�C�I�A�L�I�S�E�S���I�N���S�E�R�V�I�N�G���U�N�S�E�R�V�E�D��
�A�N�D���U�N�D�E�R�S�E�R�V�E�D���C�O�M�M�U�N�I�T�I�E�S�����F�O�C�U�S�I�N�G���O�N���4�I�E�R���)�)�)�����4�I�E�R���)�6�����A�N�D��
�B�E�Y�O�N�D��

Loans disbursed (J Crore) Additional MSME customers  addressed

���������
������ ���������
���������������
������ ���������
���������������
���� ���������
����

338.0 5,611766.3 9,958559.0 8,403
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Solar panel loans  
�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����W�E���A�R�E���C�O�M�M�I�T�T�E�D���T�O���S�U�P�P�O�R�T���S�U�S�T�A�I�N�A�B�L�E��
�E�N�E�R�G�Y���S�O�L�U�T�I�O�N�S���T�H�R�O�U�G�H���O�U�R���S�O�L�A�R���P�A�N�E�L���L�O�A�N�S�����D�E�S�I�G�N�E�D���T�O���M�A�K�E��
�C�L�E�A�N���A�N�D���A�F�F�O�R�D�A�B�L�E���E�N�E�R�G�Y���A�C�C�E�S�S�I�B�L�E���T�O���A�L�L�����4�H�E�S�E���L�O�A�N�S���E�M�P�O�W�E�R��
�I�N�D�I�V�I�D�U�A�L�S�����S�M�A�L�L���B�U�S�I�N�E�S�S�E�S�����A�N�D���F�A�R�M�E�R�S���I�N�S�T�A�L�L���S�O�L�A�R���P�A�N�E�L�S����
�R�E�D�U�C�I�N�G���T�H�E�I�R���D�E�P�E�N�D�E�N�C�E���O�N���T�R�A�D�I�T�I�O�N�A�L���E�N�E�R�G�Y���S�O�U�R�C�E�S���A�N�D��
�L�O�W�E�R�I�N�G���E�L�E�C�T�R�I�C�I�T�Y���C�O�S�T�S�����7�I�T�H���C�O�M�P�E�T�I�T�I�V�E���I�N�T�E�R�E�S�T���R�A�T�E�S�����A�N�D��
�M�I�N�I�M�A�L���D�O�C�U�M�E�N�T�A�T�I�O�N�����O�U�R���S�O�L�A�R���l�N�A�N�C�I�N�G���S�O�L�U�T�I�O�N�S���A�R�E���I�D�E�A�L���F�O�R��
�T�H�O�S�E���L�O�O�K�I�N�G���T�O���I�N�V�E�S�T���I�N���L�O�N�G�
�T�E�R�M���S�A�V�I�N�G�S���A�N�D���E�N�V�I�R�O�N�M�E�N�T�A�L��
�R�E�S�P�O�N�S�I�B�I�L�I�T�Y�����"�Y���E�N�A�B�L�I�N�G���T�H�E���A�D�O�P�T�I�O�N���O�F���R�E�N�E�W�A�B�L�E���E�N�E�R�G�Y�����W�E��
�N�O�T���O�N�L�Y���H�E�L�P���C�U�S�T�O�M�E�R�S���R�E�D�U�C�E���T�H�E�I�R���C�A�R�B�O�N���F�O�O�T�P�R�I�N�T���B�U�T���A�L�S�O��
�C�O�N�T�R�I�B�U�T�E���T�O���B�U�I�L�D�I�N�G���A���G�R�E�E�N�E�R���F�U�T�U�R�E��

Two-wheeler loans 
�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����W�E���A�R�E���H�E�L�P�I�N�G���B�R�I�D�G�E���T�H�E���M�O�B�I�L�I�T�Y���G�A�P���F�O�R��
�U�N�D�E�R�S�E�R�V�E�D���C�O�M�M�U�N�I�T�I�E�S���T�H�R�O�U�G�H���O�U�R���A�C�C�E�S�S�I�B�L�E���A�N�D���A�F�F�O�R�D�A�B�L�E��
�T�W�O�
�W�H�E�E�L�E�R���L�O�A�N�S�����7�E���R�E�C�O�G�N�I�S�E���T�H�A�T���R�E�L�I�A�B�L�E���T�R�A�N�S�P�O�R�T�A�T�I�O�N���I�S��
�E�S�S�E�N�T�I�A�L���F�O�R���I�M�P�R�O�V�I�N�G���J�O�B���P�R�O�S�P�E�C�T�S�����A�C�C�E�S�S�I�N�G���E�D�U�C�A�T�I�O�N�����A�N�D��
�E�N�H�A�N�C�I�N�G���L�I�V�I�N�G���S�T�A�N�D�A�R�D�S�����/�U�R���T�W�O�
�W�H�E�E�L�E�R���L�O�A�N�S���A�R�E���D�E�S�I�G�N�E�D��
�T�O���E�M�P�O�W�E�R���L�O�W�
�I�N�C�O�M�E���I�N�D�I�V�I�D�U�A�L�S�����E�S�P�E�C�I�A�L�L�Y���I�N���S�E�M�I�
�U�R�B�A�N���A�N�D��
�R�U�R�A�L���A�R�E�A�S�����B�Y���M�A�K�I�N�G���M�O�T�O�R�C�Y�C�L�E�����B�I�K�E���A�N�D���S�C�O�O�T�E�R���O�W�N�E�R�S�H�I�P���A��
�R�E�A�L�I�T�Y�����7�I�T�H���A���S�I�M�P�L�I�l�E�D���L�E�N�D�I�N�G���P�R�O�C�E�S�S�����M�I�N�I�M�A�L���D�O�C�U�M�E�N�T�A�T�I�O�N����
�C�O�M�P�E�T�I�T�I�V�E���I�N�T�E�R�E�S�T���R�A�T�E�S�����A�N�D���m�E�X�I�B�L�E���R�E�P�A�Y�M�E�N�T���O�P�T�I�O�N�S�����W�E��
�E�N�S�U�R�E���T�H�A�T���M�O�B�I�L�I�T�Y���I�S���W�I�T�H�I�N���T�H�E���R�E�A�C�H���O�F���A�L�L�����7�H�E�T�H�E�R���F�O�R���P�E�R�S�O�N�A�L��
�O�R���B�U�S�I�N�E�S�S���U�S�E�����O�U�R���l�N�A�N�C�I�N�G���S�O�L�U�T�I�O�N�S���H�E�L�P���C�U�S�T�O�M�E�R�S���A�S�S�U�M�E��
�C�O�N�T�R�O�L���O�F���T�H�E�I�R���C�O�M�M�U�T�E�S�����B�O�O�S�T���I�N�C�O�M�E���O�P�P�O�R�T�U�N�I�T�I�E�S�����A�N�D��
�E�X�P�A�N�D���T�H�E�I�R���E�C�O�N�O�M�I�C���H�O�R�I�Z�O�N�S��

Loans disbursed (J Crore)

Loans disbursed (J Crore)

Additional solar panel customers addressed

Additional two-wheeler customers addressed
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0.4

68.6

27

8,728

3.0

36.3

35

4,637

5.3

30.0

88

4,153
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LCV/HCV/MUV loans
�4�H�E�S�E���V�E�H�I�C�L�E���L�O�A�N���P�R�O�D�U�C�T�S���H�E�L�P���E�M�P�O�W�E�R���E�N�T�R�E�P�R�E�N�E�U�R�S���A�N�D��
�D�R�I�V�E�R�S���B�Y���E�N�A�B�L�I�N�G���I�N�C�O�M�E���G�E�N�E�R�A�T�I�O�N�����I�M�P�R�O�V�I�N�G���M�O�B�I�L�I�T�Y����
�A�N�D���S�U�P�P�O�R�T�I�N�G���L�A�S�T�
�M�I�L�E���L�O�G�I�S�T�I�C�S���I�N���R�U�R�A�L���A�N�D���S�E�M�I�
�U�R�B�A�N���)�N�D�I�A����
�$�I�R�E�C�T�L�Y���O�R���I�N�D�I�R�E�C�T�L�Y���E�N�G�A�G�E�D���I�N���!�G�R�I�
�A�L�L�I�E�D���A�C�T�I�V�I�T�I�E�S���F�O�R�M�I�N�G���P�A�R�T��
�O�F���L�O�C�A�L���E�C�O�S�Y�S�T�E�M��

E-mobility loans
�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����W�E���A�R�E���C�O�M�M�I�T�T�E�D���T�O���D�R�I�V�I�N�G���T�H�E���T�R�A�N�S�I�T�I�O�N��
�T�O�W�A�R�D���A���C�L�E�A�N�E�R�����G�R�E�E�N�E�R���F�U�T�U�R�E���T�H�R�O�U�G�H���O�U�R���%�
�M�O�B�I�L�I�T�Y���L�O�A�N�S����
�4�H�E�S�E���l�N�A�N�C�I�A�L���S�O�L�U�T�I�O�N�S���A�R�E���D�E�S�I�G�N�E�D���T�O���M�A�K�E���E�L�E�C�T�R�I�C���V�E�H�I�C�L�E�S��
���%�6�S�	���M�O�R�E���A�C�C�E�S�S�I�B�L�E���A�N�D���A�F�F�O�R�D�A�B�L�E���F�O�R���P�E�R�S�O�N�A�L���A�N�D���C�O�M�M�E�R�C�I�A�L��
�U�S�E�����%�
�2�I�C�K�S�H�A�W���L�O�A�N�S���F�E�A�T�U�R�E���C�O�M�P�E�T�I�T�I�V�E���I�N�T�E�R�E�S�T���R�A�T�E�S����
�m�E�X�I�B�L�E���R�E�P�A�Y�M�E�N�T���T�E�R�M�S�����A�N�D���A���S�I�M�P�L�E���A�P�P�L�I�C�A�T�I�O�N���P�R�O�C�E�S�S����
�4�A�I�L�O�R�E�D���T�O���M�E�E�T���T�H�E���U�N�I�Q�U�E���N�E�E�D�S���O�F���%�6���B�U�Y�E�R�S�����T�H�I�S���O�F�F�E�R�I�N�G��
�S�U�P�P�O�R�T�S���I�N�D�I�V�I�D�U�A�L�S���A�N�D���S�M�A�L�L���B�U�S�I�N�E�S�S�E�S���I�N���R�E�D�U�C�I�N�G���F�U�E�L���C�O�S�T�S����
�L�O�W�E�R�I�N�G���C�A�R�B�O�N���E�M�I�S�S�I�O�N�S�����A�N�D���E�N�H�A�N�C�I�N�G���A���E�N�E�R�G�Y���E�F�l�C�I�E�N�C�Y��
�I�N���T�R�A�N�S�P�O�R�T�A�T�I�O�N�����"�Y���E�N�A�B�L�I�N�G���A���B�R�O�A�D�E�R���A�D�O�P�T�I�O�N���O�F���S�U�S�T�A�I�N�A�B�L�E��
�M�O�B�I�L�I�T�Y���S�O�L�U�T�I�O�N�S�����W�E���A�R�E���N�O�T���J�U�S�T���P�R�O�V�I�D�I�N�G���l�N�A�N�C�E�ˆ�W�E���A�R�E��
�P�O�W�E�R�I�N�G���A���M�O�V�E�M�E�N�T���T�O�W�A�R�D�S���E�N�V�I�R�O�N�M�E�N�T�A�L���R�E�S�P�O�N�S�I�B�I�L�I�T�Y���A�N�D��
�L�O�N�G�
�T�E�R�M���I�M�P�A�C�T��

Loans disbursed (J Crore)

Loans disbursed (J Crore)

Additional LCV/HCV/MUV customers addressed

Additional E-mobility customers addressed
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19.0

3.7

552

369

11.6

60.1

334

4,477

11.0

52.0

262

3,455
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Namdev Finvest 
and technology 
innovation 

Overview
�.�A�M�D�E�V���&�I�N�V�E�S�T���I�S���E�N�G�A�G�E�D���I�N���E�S�T�A�B�L�I�S�H�I�N�G���A���S�C�A�L�A�B�L�E����
�R�E�S�I�L�I�E�N�T�����I�N�T�E�G�R�A�T�E�D�����A�N�D���A�G�I�L�E���T�E�C�H�N�O�L�O�G�Y���A�R�C�H�I�T�E�C�T�U�R�E�����4�H�E��
�#�O�M�P�A�N�Y���H�A�S���F�O�R�M�U�L�A�T�E�D���A���T�R�A�N�S�F�O�R�M�A�T�I�O�N���R�O�A�D�M�A�P���J�O�U�R�N�E�Y��
�A�L�I�G�N�E�D���W�I�T�H���T�H�E���#�O�M�P�A�N�Y���S���L�O�N�G�
�T�E�R�M���B�U�S�I�N�E�S�S���P�L�A�N����
�4�H�I�S���R�O�A�D�M�A�P���H�A�S���F�A�C�I�L�I�T�A�T�E�D���T�H�E���I�M�P�L�E�M�E�N�T�A�T�I�O�N���O�F���D�I�G�I�T�A�L��
�I�N�I�T�I�A�T�I�V�E�S���S�P�A�N�N�I�N�G���O�N�B�O�A�R�D�I�N�G�����U�N�D�E�R�W�R�I�T�I�N�G�����D�I�S�B�U�R�S�A�L�S����
�C�O�L�L�E�C�T�I�O�N�S�����A�N�D���L�O�A�N���S�E�R�V�I�C�E�S��

Our goal
�4�H�E���#�O�M�P�A�N�Y���S���O�B�J�E�C�T�I�V�E���I�S���T�O���E�N�H�A�N�C�E���O�R�G�A�N�I�S�A�T�I�O�N�A�L��
�A�G�I�L�I�T�Y���A�N�D���S�C�A�L�A�B�I�L�I�T�Y���W�H�I�L�E���D�E�L�I�V�E�R�I�N�G���S�U�P�E�R�I�O�R���C�U�S�T�O�M�E�R��
�E�X�P�E�R�I�E�N�C�E�S���T�H�R�O�U�G�H���I�N�T�E�G�R�A�T�E�D���D�I�G�I�T�A�L���A�N�D���P�H�Y�S�I�C�A�L��
�I�N�T�E�R�A�C�T�I�O�N�S�����!���B�L�E�N�D���O�F���A�S�S�I�S�T�E�D�����U�N�A�S�S�I�S�T�E�D�����A�N�D���S�E�M�I�

�A�S�S�I�S�T�E�D���C�U�S�T�O�M�E�R���J�O�U�R�N�E�Y�S���I�S���H�E�L�P�I�N�G���C�R�E�A�T�E���A�N���O�M�N�I�l�N�

�C�H�A�N�N�E�L���E�X�P�E�R�I�E�N�C�E��

Our 
competitive 
strengths 

Cyber resilience:���.�A�M�D�E�V��
�&�I�N�V�E�S�T���M�A�D�E���C�Y�B�E�R���S�E�C�U�R�I�T�Y��

�U�P�G�R�A�D�E�S�����4�H�E���#�O�M�P�A�N�Y���S���C�O�R�E��
�I�N�F�R�A�S�T�R�U�C�T�U�R�E���I�S���U�N�D�E�R�������X����

�M�O�N�I�T�O�R�I�N�G���A�N�D���I�M�P�L�E�M�E�N�T�E�D���A��
�D�E�P�E�N�D�A�B�L�E���S�O�L�U�T�I�O�N���T�O���E�N�A�B�L�E��

secure connectivity to the 
�C�R�I�T�I�C�A�L���I�N�T�E�R�N�A�L���A�P�P�L�I�C�A�T�I�O�N�S��
�A�N�D���S�Y�S�T�E�M�S�������4�H�E���#�O�M�P�A�N�Y��

�R�O�L�L�E�D���O�U�T���M�U�L�T�I�P�L�E���T�R�A�I�N�I�N�G��
�A�N�D���A�W�A�R�E�N�E�S�S���C�A�M�P�A�I�G�N�S��

�F�O�R���U�S�E�R�S���T�O���A�D�D�R�E�S�S���E�M�E�R�G�I�N�G��
�T�H�R�E�A�T�S���S�U�C�H���A�S���P�H�I�S�H�I�N�G����

�M�A�L�W�A�R�E�����R�A�N�S�O�M�E�W�A�R�E�����S�O�C�I�A�L��
�E�N�G�I�N�E�E�R�I�N�G�����E�T�C��������

Technology in employee 
journeys:���4�H�E���(�2���O�P�E�R�A�T�I�O�N�S��

�A�R�E���P�E�R�F�O�R�M�E�D���T�H�R�O�U�G�H���A���C�L�O�U�D�

�B�A�S�E�D���A�P�P�L�I�C�A�T�I�O�N���W�I�T�H���A���M�O�B�I�L�E��

�I�N�T�E�R�F�A�C�E���E�N�A�B�L�I�N�G���S�I�G�N�I�l�C�A�N�T��
�S�E�L�F�
�S�E�R�V�I�C�E���C�A�P�A�B�I�L�I�T�I�E�S��

�I�N�C�L�U�D�I�N�G���E�
�L�E�A�R�N�I�N�G�����!�B�H�Y�A�S�	����

Sustained outlays:���.�A�M�D�E�V��
�&�I�N�V�E�S�T���P�R�I�O�R�I�T�I�S�E�S���T�E�C�H�N�O�L�O�G�I�C�A�L��
advancements to drive 
�E�F�l�C�I�E�N�C�Y���T�H�R�O�U�G�H�O�U�T���I�T�S��
�O�P�E�R�A�T�I�O�N�S�����4�H�I�S���C�O�M�M�I�T�M�E�N�T��
ensures harmonised 
processes and optimised 
�R�E�S�O�U�R�C�E���U�T�I�L�I�S�A�T�I�O�N���A�N�D���T�H�E�S�E��
�E�N�D�E�A�V�O�U�R�S���H�A�V�E���R�E�S�U�L�T�E�D��
�I�N���E�N�H�A�N�C�E�D���T�E�C�H�N�O�L�O�G�Y��
�I�N�V�E�S�T�M�E�N�T�S�����E�N�H�A�N�C�I�N�G��
�T�H�E���#�O�M�P�A�N�Y���S���A�G�I�L�I�T�Y���A�N�D��
�S�C�A�L�A�B�I�L�I�T�Y����

Digital backed collection: 
�7�E���E�M�B�R�A�C�E�D���T�E�C�H�N�O�L�O�G�Y��
�T�O���S�T�R�E�N�G�T�H�E�N���O�U�R���E�N�D�
�T�O�

�E�N�D���C�O�L�L�E�C�T�I�O�N�����4�H�I�S���W�A�S��
�C�O�M�P�L�E�M�E�N�T�E�D���B�Y���D�I�G�I�T�A�L��
�C�A�P�A�B�I�L�I�T�I�E�S�����D�I�G�I�T�A�L���P�A�Y�M�E�N�T��
�C�H�A�N�N�E�L�S���A�N�D���G�A�T�E�W�A�Y�S�	����
�M�O�N�I�T�O�R�I�N�G���A�N�D���T�R�A�C�K�I�N�G���O�F���l�E�L�D��
�C�O�L�L�E�C�T�I�O�N���A�C�T�I�V�I�T�I�E�S��������

Digitally powered customer 
�E�X�P�E�R�I�E�N�C�E�����"�Y���L�E�V�E�R�A�G�I�N�G��

�T�E�C�H�N�O�L�O�G�Y�����T�H�E���#�O�M�P�A�N�Y���P�R�O�V�I�D�E�S��
�I�N�N�O�V�A�T�I�V�E���S�O�L�U�T�I�O�N�S���T�A�I�L�O�R�E�D��
�T�O���M�E�E�T���E�V�O�L�V�I�N�G���C�U�S�T�O�M�E�R��

�N�E�E�D�S���A�N�D���P�R�E�F�E�R�E�N�C�E�S�����-�O�S�T��
�O�F���T�H�E���#�O�M�P�A�N�Y���S���C�U�S�T�O�M�E�R�S��
�A�R�E���S�E�R�V�I�C�E�D���T�H�R�O�U�G�H���D�I�G�I�T�A�L��

�C�H�A�N�N�E�L�S�������.�A�M�D�E�V���&�I�N�V�E�S�T���W�I�L�L��
�B�U�I�L�D���A���P�O�R�T�F�O�L�I�O���O�F���D�I�G�I�T�A�L�L�Y���E�N�A�B�L�E�D��
�C�U�S�T�O�M�E�R���A�C�Q�U�I�S�I�T�I�O�N���C�H�A�N�N�E�L�S���A�N�D��

�C�O�N�T�R�I�B�U�T�E���T�O���L�E�A�D���G�E�N�E�R�A�T�I�O�N��
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An optimised sales and 
distribution framework 
at Namdev Finvest

Overview
�.�A�M�D�E�V���&�I�N�V�E�S�T���I�S���O�N�E���O�F���T�H�E���F�A�S�T�E�S�T���G�R�O�W�I�N�G���.�"�&�#��
�C�O�M�P�A�N�I�E�S���I�N���)�N�D�I�A���W�I�T�H���F�O�O�T�P�R�I�N�T�S���E�X�T�E�N�D�I�N�G���A�C�R�O�S�S��
�R�U�R�A�L���A�N�D���S�E�M�I�
�U�R�B�A�N���L�O�C�A�T�I�O�N�S���T�H�A�T���H�A�V�E���B�E�E�N��
�H�I�S�T�O�R�I�C�A�L�L�Y���U�N�D�E�R�
�S�E�R�V�E�D���A�N�D���U�N�D�E�R�
�B�A�N�K�E�D�����7�I�T�H���A��
�L�A�R�G�E���P�A�R�T���O�F���T�H�E���C�O�U�N�T�R�Y���Y�E�T���T�O���B�E���A�D�D�R�E�S�S�E�D�����T�H�E�R�E���I�S���A��
�P�R�E�M�I�U�M���O�N���T�H�E���#�O�M�P�A�N�Y���T�O���W�I�D�E�N���I�T�S���P�R�E�S�E�N�C�E���W�I�T�H��
�S�P�E�E�D���A�N�D���E�M�E�R�G�E���A�M�O�N�G���T�H�E���M�O�S�T���R�E�S�P�E�C�T�E�D���.�"�&�#�S��
�I�N���)�N�D�I�A����

Our goal
	�ƒ �.�A�M�D�E�V���&�I�N�V�E�S�T���I�S���C�O�M�M�I�T�T�E�D���T�O���S�E�R�V�E���T�H�E���U�N�D�E�R�S�E�R�V�E�D��

�S�E�G�M�E�N�T�S�����E�N�S�U�R�I�N�G���T�H�E�I�R���A�C�C�E�S�S���T�O���B�U�S�I�N�E�S�S���l�N�A�N�C�E

	�ƒ �.�A�M�D�E�V���&�I�N�V�E�S�T���H�A�S���W�I�D�E�N�E�D���I�T�S���D�I�S�T�R�I�B�U�T�I�O�N���F�O�O�T�P�R�I�N�T���F�R�O�M���T�I�E�R�
����
�T�O���T�I�E�R�
�����M�A�R�K�E�T�S�����P�R�E�D�O�M�I�N�A�N�T�L�Y���U�N�D�E�R�S�E�R�V�E�D���B�Y���M�O�S�T���.�"�&�#�S��

	�ƒ �.�A�M�D�E�V���&�I�N�V�E�S�T���C�U�R�A�T�E�S���O�F�F�E�R�I�N�G�S���L�A�R�G�E�L�Y���F�O�R���T�H�E���L�O�W�
�I�N�C�O�M�E��
�S�E�G�M�E�N�T�����4�H�E���A�V�E�R�A�G�E���L�O�A�N���S�I�Z�E���W�A�S��H���������,�A�K�H�S���D�U�R�I�N�G���T�H�E���Y�E�A�R��
�U�N�D�E�R���R�E�V�I�E�W�����E�N�S�U�R�I�N�G���l�N�A�N�C�I�A�L���I�N�C�L�U�S�I�O�N��

Our 
competitive 
strengths 

Opportunistic approach: 
�4�H�E���#�O�M�P�A�N�Y���P�L�A�N�S���T�O��

�E�N�T�E�R���L�O�C�A�T�I�O�N�S���W�I�T�H���A���H�I�G�H��
�O�P�E�R�A�T�I�N�G���H�E�A�D�R�O�O�M���A�N�D��
�M�A�R�K�E�T���S�I�Z�E�����F�O�L�L�O�W�E�D���B�Y��

�E�X�P�A�N�S�I�O�N���I�N�T�O���C�O�N�T�I�G�U�O�U�S��
�R�E�G�I�O�N�S��

�%�X�P�A�N�D�I�N�G���F�O�O�T�P�R�I�N�T�� 
�.�A�M�D�E�V���&�I�N�V�E�S�T���A�I�M�S���T�O��

�C�R�E�A�T�E���N�A�T�I�O�N�W�I�D�E���C�O�V�E�R�A�G�E��
�B�Y���E�X�P�A�N�D�I�N�G���I�T�S���D�I�S�T�R�I�B�U�T�I�O�N��
�N�E�T�W�O�R�K���A�N�D���P�E�N�E�T�R�A�T�I�N�G���N�E�W��
�M�A�R�K�E�T�S�����P�R�E�S�E�N�T���I�N�������3�T�A�T�E�S����

�&�9�����������
�����	��

�%�X�T�E�N�S�I�O�N�����4�H�E���#�O�M�P�A�N�Y��
�C�O�M�M�E�N�C�E�D���I�T�S���B�U�S�I�N�E�S�S���T�H�R�O�U�G�H��

�A���P�R�E�S�E�N�C�E���I�N���T�H�E���A�F�F�O�R�D�A�B�L�E��
�-�3�-�%���B�U�S�I�N�E�S�S���S�E�G�M�E�N�T���B�U�T��

�S�U�B�S�E�Q�U�E�N�T�L�Y���E�X�P�A�N�D�E�D���T�O��
�T�W�O�
�W�H�E�E�L�E�R���A�N�D���S�O�L�A�R���S�O�L�U�T�I�O�N�S��
�l�N�A�N�C�I�N�G�����D�E�E�P�E�N�I�N�G���I�T�S���S�E�C�T�O�R�A�L��

�R�E�L�E�V�A�N�C�E��

Technology platform: 
�4�H�E���#�O�M�P�A�N�Y���C�R�E�A�T�E�D���A��
�T�E�C�H�N�O�L�O�G�Y���F�O�U�N�D�A�T�I�O�N����

�M�A�K�I�N�G���I�T���E�A�S�Y���T�O���W�I�D�E�N����
�I�T�S���P�R�E�S�E�N�C�E���I�N�T�O���N�E�W��

�R�E�G�I�O�N�S��

�)�N�C�R�E�A�S�E�D���E�F�l�C�I�E�N�C�Y�� 
�4�H�E���#�O�M�P�A�N�Y���A�I�M�S��
�T�O���E�N�H�A�N�C�E���I�T�S���S�A�L�E�S��
�E�F�l�C�I�E�N�C�Y���T�H�R�O�U�G�H���M�O�R�E��
�S�E�R�V�I�C�E�S��

In-house sales team: 
�4�H�E���#�O�M�P�A�N�Y���S���I�N�
�H�O�U�S�E��
�S�A�L�E�S���T�E�A�M���I�S���A�L�I�G�N�E�D��
�W�I�T�H���.�A�M�D�E�V���&�I�N�V�E�S�T���S��
�S�T�R�A�T�E�G�I�C���D�I�R�E�C�T�I�O�N��
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Namdev Finvest and  
�C�O�L�L�E�C�T�I�O�N�S���E�F�l�C�I�E�N�C�Y��

Our 
competitive 
strengths 

Overview
�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����C�O�L�L�E�C�T�I�O�N�S��
�E�F�l�C�I�E�N�C�Y���P�R�O�T�E�C�T�S���T�H�E���H�E�A�L�T�H���O�F���T�H�E��
�B�U�S�I�N�E�S�S���W�H�I�L�E���P�R�O�T�E�C�T�I�N�G���C�U�S�T�O�M�E�R��
�R�E�L�A�T�I�O�N�S�H�I�P�S�����4�H�R�O�U�G�H���T�H�E���I�N�T�E�R�P�L�A�Y���O�F��
�E�F�l�C�I�E�N�C�Y�����E�M�P�A�T�H�Y���A�N�D���E�F�F�E�C�T�I�V�E�N�E�S�S����
�O�U�R���C�O�L�L�E�C�T�I�O�N�S���T�E�A�M���H�E�L�P�S���M�A�X�I�M�I�S�E��
�R�E�T�U�R�N�S���W�H�I�L�E���M�I�N�I�M�I�S�I�N�G���D�E�L�I�N�Q�U�E�N�C�Y��
�W�I�T�H���H�E�L�P���O�F���T�E�C�H�N�O�L�O�G�Y���A�N�D���A�N�A�L�Y�T�I�C�S��

�4�H�E���#�O�M�P�A�N�Y���C�O�N�T�I�N�U�E�D���I�T�S���J�O�U�R�N�E�Y��
�T�O�W�A�R�D�S���A���T�E�C�H�N�O�L�O�G�Y���A�N�D���A�N�A�L�Y�T�I�C�S�

�E�N�A�B�L�E�D���P�R�O�C�E�S�S�������E�M�P�O�W�E�R�I�N�G���I�T���T�O��
�S�O�L�V�E���C�H�A�L�L�E�N�G�E�S��

�4�H�E���#�O�M�P�A�N�Y���P�R�I�O�R�I�T�I�S�E�D���O�P�E�N��
�C�O�M�M�U�N�I�C�A�T�I�O�N�A�N�D���P�E�R�S�O�N�A�L�I�S�E�D��
�S�O�L�U�T�I�O�N�S���T�O���H�E�L�P���B�O�R�R�O�W�E�R�S���N�A�V�I�G�A�T�E��
�T�H�E�I�R���C�A�S�H���m�O�W���C�H�A�L�L�E�N�G�E�S���W�I�T�H�O�U�T��
�M�I�S�S�I�N�G���A�N���I�N�S�T�A�L�M�E�N�T��

Outlook 
�4�H�E���#�O�M�P�A�N�Y���S�����F�O�C�U�S���W�I�L�L���B�E���O�N��
�E�N�H�A�N�C�I�N�G���T�R�A�I�N�I�N�G���P�R�O�G�R�A�M�S���A�N�D��
�I�N�C�R�E�A�S�I�N�G���T�H�E���W�O�R�K�F�O�R�C�E��

���)�T���I�S���C�O�M�M�I�T�T�E�D���T�O���C�O�N�S�I�S�T�E�N�T�L�Y��
�M�O�T�I�V�A�T�E���E�M�P�L�O�Y�E�E�S���A�N�D���P�R�E�P�A�R�E���T�H�E�M��
�T�O���A�D�D�R�E�S�S���C�H�A�L�L�E�N�G�E�S���A�N�D���C�A�P�I�T�A�L�I�S�E���O�N��
�O�P�P�O�R�T�U�N�I�T�I�E�S��

Business-strengthening 
initiatives 
	�ƒ �/�P�T�I�M�A�L���R�E�C�R�U�I�T�M�E�N�T���E�N�H�A�N�C�E�D���T�A�L�E�N�T��

�D�E�P�L�O�Y�M�E�N�T���E�F�F�E�C�T�I�V�E�N�E�S�S��

	�ƒ �2�E�G�U�L�A�R���C�U�S�T�O�M�E�R���F�O�L�L�O�W�
�U�P���H�E�L�P�E�D��
�M�A�I�N�T�A�I�N���E�N�G�A�G�E�M�E�N�T���A�N�D���S�A�T�I�S�F�A�C�T�I�O�N

	�ƒ �%�F�l�C�I�E�N�T���R�E�P�A�Y�M�E�N�T���E�N�S�U�R�E�D���T�I�M�E�L�Y��
�C�O�L�L�E�C�T�I�O�N�S

	�ƒ �"�O�U�N�C�E�D���C�H�E�Q�U�E���I�N�C�I�D�E�N�C�E���D�E�C�L�I�N�E�D��
�F�O�L�L�O�W�I�N�G���T�H�E���I�M�P�L�E�M�E�N�T�A�T�I�O�N���O�F���A���N�E�W��
�B�O�U�N�C�I�N�G���M�O�D�E�L

	�ƒ �)�N�T�R�O�D�U�C�E�D���C�O�M�P�R�E�H�E�N�S�I�V�E���B�E�H�A�V�I�O�R�A�L��
�A�N�D���F�U�N�C�T�I�O�N�A�L���E�M�P�L�O�Y�E�E���T�R�A�I�N�I�N�G��

	�ƒ �)�M�P�L�E�M�E�N�T�E�D���A���G�E�O�
�T�A�G�G�I�N�G���S�Y�S�T�E�M��
�T�O���M�I�N�I�M�I�S�E���T�R�A�V�E�L���F�O�R���O�P�T�I�M�A�L���C�U�S�T�O�M�E�R��
�V�I�S�I�T�S��

Compliance:���4�H�E���#�O�M�P�A�N�Y��
prioritised adherence to 
�R�E�G�U�L�A�T�O�R�Y���S�T�A�N�D�A�R�D�S���A�N�D���I�N�D�U�S�T�R�Y��
best practices

Retention:���4�H�E���#�O�M�P�A�N�Y���S��
�H�I�G�H���T�A�L�E�N�T���R�E�T�E�N�T�I�O�N���I�N�D�I�C�A�T�E�D��
a commitment to foster a 
�S�U�P�P�O�R�T�I�V�E���A�N�D���R�E�W�A�R�D�I�N�G���W�O�R�K��
�E�N�V�I�R�O�N�M�E�N�T��

In-house employees: By 
�G�R�O�W�I�N�G���I�N�
�H�O�U�S�E���T�A�L�E�N�T�����T�H�E��
�#�O�M�P�A�N�Y���C�U�L�T�I�V�A�T�E�S���A���C�O�H�E�S�I�V�E��
�T�E�A�M���E�N�V�I�R�O�N�M�E�N�T���W�H�E�R�E��
�I�N�D�I�V�I�D�U�A�L�S���A�R�E���F�U�L�L�Y���I�N�V�E�S�T�E�D���I�N��
�T�H�E���#�O�M�P�A�N�Y�g�S���G�O�A�L�S���A�N�D���V�A�L�U�E�S��

Structured collection 
strategy:���#�O�L�L�E�C�T�I�O�N���S�T�R�A�T�E�G�Y��
�I�S���S�T�R�U�C�T�U�R�E�D���A�R�O�U�N�D���A�����
�Z�O�N�E����
���
�L�A�Y�E�R���M�O�D�E�L���T�O���E�N�S�U�R�E���F�O�C�U�S�E�D��
�A�N�D���E�F�l�C�I�E�N�T���R�E�C�O�V�E�R�Y���A�C�R�O�S�S���A�L�L��
�P�O�R�T�F�O�L�I�O���S�E�G�M�E�N�T�S�����)�T���I�N�C�L�U�D�E�S��
�E�A�R�L�Y�
�S�T�A�G�E���F�O�L�L�O�W�
�U�P�S���B�Y��
�B�U�S�I�N�E�S�S���A�N�D���C�A�L�L���C�E�N�T�R�E���T�E�A�M�S���F�O�R��
�N�O�N�
�D�E�L�I�N�Q�U�E�N�T���A�N�D���S�O�F�T���B�U�C�K�E�T�S����
�A�N�D���E�S�C�A�L�A�T�E�D���A�C�T�I�O�N�S���B�Y���L�E�G�A�L��
�T�E�A�M�S���A�N�D���R�E�C�O�V�E�R�Y���A�G�E�N�C�I�E�S��
�F�O�R���.�0�!�S���A�N�D���C�R�I�T�I�C�A�L���A�C�C�O�U�N�T�S����
�4�E�C�H�
�E�N�A�B�L�E�D���D�A�S�H�B�O�A�R�D�S�����Z�O�N�A�L��
�A�C�C�O�U�N�T�A�B�I�L�I�T�Y�����A�N�D���L�E�G�A�L���S�U�P�P�O�R�T��
�A�T���(�5�"���A�N�D���S�T�A�T�E���L�E�V�E�L�S���E�N�S�U�R�E��
�A�L�I�G�N�M�E�N�T���W�I�T�H���T�H�E���.�"�&�#���S���G�O�A�L�S��
�O�F���I�M�P�R�O�V�I�N�G���C�O�L�L�E�C�T�I�O�N���E�F�l�C�I�E�N�C�Y����
�M�I�N�I�M�I�S�I�N�G���R�I�S�K�����A�N�D���M�A�I�N�T�A�I�N�I�N�G��
�A�S�S�E�T���Q�U�A�L�I�T�Y��
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Making collections 
a predictable reality 
at Namdev Finvest
�/�U�R���A�P�P�R�O�A�C�H���T�O���C�O�L�L�E�C�T�I�O�N�S���R�E�m�E�C�T�S���D�I�S�C�I�P�L�I�N�E����
�E�M�P�A�T�H�Y�����A�N�D���D�A�T�A�
�D�R�I�V�E�N���R�E�S�P�O�N�S�I�V�E�N�E�S�S�����T�H�E���R�E�S�U�L�T��
�I�S���P�O�R�T�F�O�L�I�O���S�T�A�B�I�L�I�T�Y���A�N�D���S�T�A�K�E�H�O�L�D�E�R���T�R�U�S�T��

Overview
�#�O�L�L�E�C�T�I�O�N�S���M�A�N�A�G�E�M�E�N�T���I�S���C�R�I�T�I�C�A�L��
�F�O�R���L�O�A�N���P�R�O�V�I�D�E�R�S���S�E�R�V�I�N�G���-�3�-�%�S��
�I�N���)�N�D�I�A���S���R�U�R�A�L���A�N�D���S�E�M�I�
�U�R�B�A�N��
�A�R�E�A�S�����B�E�C�A�U�S�E���I�T���A�F�F�E�C�T�S���C�A�S�H���m�O�W�S����
�P�R�O�l�T�A�B�I�L�I�T�Y�����R�I�S�K���Q�U�A�L�I�T�Y�����A�N�D���L�O�N�G�

�T�E�R�M���S�U�S�T�A�I�N�A�B�I�L�I�T�Y�����5�N�L�I�K�E���S�A�L�A�R�I�E�D��
�U�R�B�A�N���B�O�R�R�O�W�E�R�S�����R�U�R�A�L���A�N�D���S�E�M�I�
�U�R�B�A�N��
�-�3�-�%�S���H�A�V�E���V�O�L�A�T�I�L�E���I�N�C�O�M�E�S�����L�I�M�I�T�E�D��
�B�U�F�F�E�R�S�����A�N�D���L�E�S�S���F�O�R�M�A�L���R�E�P�A�Y�M�E�N�T��
�D�I�S�C�I�P�L�I�N�E�����M�A�K�I�N�G���C�O�L�L�E�C�T�I�O�N�S���A��
�S�T�R�A�T�E�G�I�C���F�U�N�C�T�I�O�N���A�N�D���N�O�T���J�U�S�T���A��
�B�A�C�K�E�N�D���P�R�O�C�E�S�S��

�&�9�����������n�������W�A�S���A���M�I�L�E�S�T�O�N�E���Y�E�A�R��
�F�O�R���.�A�M�D�E�V���&�I�N�V�E�S�T���S���C�O�L�L�E�C�T�I�O�N�S��
�F�U�N�C�T�I�O�N�����D�R�I�V�E�N���B�Y���T�H�E���S�U�C�C�E�S�S�F�U�L��
�I�N�S�T�I�T�U�T�I�O�N�A�L�I�S�A�T�I�O�N���O�F���A���S�T�R�U�C�T�U�R�E�D����
�M�U�L�T�I�
�L�A�Y�E�R�E�D�����A�N�D���T�E�C�H�
�E�N�A�B�L�E�D��
�R�E�C�O�V�E�R�Y���S�T�R�A�T�E�G�Y�����!�S���T�H�E���#�O�M�P�A�N�Y��
�E�X�P�A�N�D�E�D���A�C�R�O�S�S���G�E�O�G�R�A�P�H�I�E�S���A�N�D��
�D�I�V�E�R�S�I�l�E�D���I�T�S���P�O�R�T�F�O�L�I�O�����W�E���P�R�I�O�R�I�T�I�S�E�D��
�T�H�E���P�R�O�T�E�C�T�I�O�N���O�F���A�S�S�E�T���Q�U�A�L�I�T�Y���T�H�R�O�U�G�H��
�P�R�O�A�C�T�I�V�E���I�N�T�E�R�V�E�N�T�I�O�N�S�����S�E�G�M�E�N�T�

�S�P�E�C�I�l�C���S�T�R�A�T�E�G�I�E�S�����A�N�D���E�A�R�L�Y���W�A�R�N�I�N�G��
�S�Y�S�T�E�M�S��

�/�U�R���C�O�L�L�E�C�T�I�O�N�S���F�R�A�M�E�W�O�R�K���W�A�S���B�U�I�L�T��
�A�R�O�U�N�D���A���R�O�B�U�S�T�����
�Z�O�N�E�������
�L�A�Y�E�R��
�M�O�D�E�L�����E�N�S�U�R�I�N�G���T�H�A�T���E�V�E�R�Y���S�T�A�G�E��
�O�F���D�E�L�I�N�Q�U�E�N�C�Y���F�R�O�M���P�R�E�
�D�E�F�A�U�L�T��
�T�O���R�E�C�O�V�E�R�Y���W�A�S���A�D�D�R�E�S�S�E�D���W�I�T�H��
�P�R�E�C�I�S�I�O�N�����&�R�O�M���H�I�G�H�
�F�R�E�Q�U�E�N�C�Y��
�T�O�U�C�H�P�O�I�N�T�S���I�N���S�O�F�T���B�U�C�K�E�T�S���T�O��
�L�E�G�A�L���E�S�C�A�L�A�T�I�O�N���F�O�R���N�O�N�
�P�E�R�F�O�R�M�I�N�G��
�A�S�S�E�T�S�����W�E���E�N�S�U�R�E�D���T�H�A�T���O�U�R���S�Y�S�T�E�M�S��
�R�E�M�A�I�N�E�D���R�E�S�P�O�N�S�I�V�E�����C�O�M�P�L�I�A�N�T�����A�N�D��
�A�N�C�H�O�R�E�D���I�N���L�O�N�G�
�T�E�R�M���P�O�R�T�F�O�L�I�O���H�E�A�L�T�H��

Strengths 

Addressing unpredictable cash 
�m�O�W�S
�"�O�R�R�O�W�E�R�S���W�E���A�R�E���A�D�D�R�E�S�S�I�N�G���A�R�E��
�G�R�O�C�E�R�Y���S�T�O�R�E�S�����&�-�#�'���O�U�T�L�E�T�S�����F�R�U�I�T������
�V�E�G�E�T�A�B�L�E���V�E�N�D�O�R�S�����D�A�I�R�Y���O�P�E�R�A�T�O�R�S����
�M�E�D�I�C�A�L���S�H�O�P�S�����S�M�A�L�L���M�A�N�U�F�A�C�T�U�R�I�N�G��
�U�N�I�T�S�����A�N�D���R�E�S�T�A�U�R�A�N�T�S�����-�3�-�%�S���I�N��
�S�M�A�L�L���T�O�W�N�S���D�E�P�E�N�D���O�N���S�E�A�S�O�N�A�L��
�S�A�L�E�S�����H�A�R�V�E�S�T�����F�E�S�T�I�V�A�L�S�	�����L�O�C�A�L���M�A�R�K�E�T��
�D�Y�N�A�M�I�C�S���A�N�D���I�N�F�O�R�M�A�L���C�R�E�D�I�T���C�Y�C�L�E�S��
���S�U�P�P�L�I�E�R���D�U�E�S�����W�H�O�L�E�S�A�L�E�R���C�R�E�D�I�T�	�����!��
�B�O�R�R�O�W�E�R���M�A�Y���G�E�N�U�I�N�E�L�Y���I�N�T�E�N�D���T�O���P�A�Y����
�B�U�T���M�A�Y���L�A�C�K���C�A�S�H���m�O�W�S���O�N���D�U�E���D�A�T�E�S����
�.�A�M�D�E�V���&�I�N�V�E�S�T���S���C�O�L�L�E�C�T�I�O�N�S���T�E�A�M�S��
�U�N�D�E�R�S�T�A�N�D���L�O�C�A�L���R�H�Y�T�H�M�S�����A�D�J�U�S�T���F�O�L�L�O�W�

�U�P�S�����A�N�D���O�P�T�I�M�I�S�E���T�I�M�I�N�G��Customer discipline

�7�I�T�H�O�U�T���T�I�M�E�L�Y���C�O�L�L�E�C�T�I�O�N�S�����B�O�R�R�O�W�E�R�S��
�M�A�Y���D�E�V�E�L�O�P���A���@�R�E�P�A�Y���W�H�E�N���P�U�S�H�E�D����
�M�I�N�D�S�E�T���A�N�D���P�E�E�R���I�N�m�U�E�N�C�E���C�O�U�L�D��
�S�P�R�E�A�D���R�E�P�A�Y�M�E�N�T���L�A�X�I�T�Y�����.�A�M�D�E�V��
�&�I�N�V�E�S�T���S���S�T�R�O�N�G���C�O�L�L�E�C�T�I�O�N���F�R�A�M�E�W�O�R�K��
�P�R�O�T�E�C�T�S���S�Y�S�T�E�M�I�C���D�I�S�C�I�P�L�I�N�E���W�H�I�C�H���I�S��
�V�I�T�A�L���I�N���H�I�G�H�
�T�O�U�C�H���R�U�R�A�L���M�A�R�K�E�T�S��

Everything is manual or semi-
automated
�-�O�S�T���R�U�R�A�L���-�3�-�%���B�O�R�R�O�W�E�R�S���R�E�P�A�Y��
�T�H�R�O�U�G�H���C�A�S�H���O�R���5�0�)���A�T���B�R�A�N�C�H�E�S����
�l�E�L�D���C�O�L�L�E�C�T�I�O�N���A�G�E�N�T�S���A�N�D���M�O�N�T�H�L�Y��
�S�I�T�E���V�I�S�I�T�S�����.�A�M�D�E�V���&�I�N�V�E�S�T���S���S�T�R�O�N�G��
�C�O�L�L�E�C�T�I�O�N�S���P�R�O�C�E�S�S�E�S���E�N�S�U�R�E���T�H�A�T��
�B�O�R�R�O�W�E�R�S���D�O���N�O�T���S�L�I�P���I�N�T�O���D�E�F�A�U�L�T�S���D�U�E��
�T�O���F�O�R�G�E�T�F�U�L�N�E�S�S���O�R���C�O�N�V�E�N�I�E�N�C�E�����4�H�E��
�#�O�M�P�A�N�Y���S���C�O�L�L�E�C�T�I�O�N�S���M�A�N�A�G�E�M�E�N�T��
�E�N�S�U�R�E�S���T�I�M�E�L�Y���N�U�D�G�E�S�����V�I�S�I�T�S�����O�R���M�O�B�I�L�E��
�R�E�M�I�N�D�E�R�S��

Tech-enabled
�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����T�O�O�L�S���L�I�K�E��
�A�U�T�O�M�A�T�E�D���3�-�3���7�H�A�T�S�!�P�P���R�E�M�I�N�D�E�R�S����
�G�E�O�
�T�A�G�G�E�D���l�E�L�D���C�O�L�L�E�C�T�I�O�N�S�����A�N�D��
�V�O�I�C�E�
�B�A�S�E�D���P�A�Y�M�E�N�T���R�E�M�I�N�D�E�R�S���I�N��
�T�H�E���V�E�R�N�A�C�U�L�A�R���H�E�L�P���R�E�D�U�C�E���A���S�I�N�G�U�L�A�R��
�D�E�P�E�N�D�E�N�C�E���O�N���M�A�N�P�O�W�E�R�����4�H�E��
�#�O�M�P�A�N�Y���T�R�A�C�K�S���P�A�T�T�E�R�N�S���O�F���F�R�E�Q�U�E�N�T��
�P�A�R�T�I�A�L���P�A�Y�M�E�N�T�S�����M�I�S�S�E�D���%�-�)�S��
�D�U�R�I�N�G���L�E�A�N���S�E�A�S�O�N�S���A�N�D���R�E�Q�U�E�S�T�S���F�O�R��
�M�O�R�A�T�O�R�I�U�M�S�����L�E�A�D�I�N�G���T�O���F�U�T�U�R�E���L�O�A�N��
�S�T�R�U�C�T�U�R�I�N�G�����I�M�P�R�O�V�E�D���R�I�S�K���M�O�D�E�L�S���A�N�D��
�B�E�T�T�E�R���C�U�S�T�O�M�E�R���S�E�L�E�C�T�I�O�N��

Relationships work
�)�N���R�U�R�A�L���S�E�M�I�
�U�R�B�A�N���)�N�D�I�A�����T�R�U�S�T���A�N�D��
�F�A�C�E�
�V�A�L�U�E���M�A�T�T�E�R���M�O�R�E���T�H�A�N���L�E�G�A�L��
�N�O�T�I�C�E�S�����"�O�R�R�O�W�E�R�S���O�F�T�E�N���S�A�Y�����@�)���W�I�L�L��
�R�E�P�A�Y���I�F���Y�O�U���T�R�U�S�T���M�E�������.�A�M�D�E�V��
�&�I�N�V�E�S�T���S���C�O�L�L�E�C�T�I�O�N���S�U�C�C�E�S�S���D�E�P�E�N�D�S��
�O�N���R�E�S�P�E�C�T�F�U�L���E�N�G�A�G�E�M�E�N�T�����C�O�N�S�I�S�T�E�N�T��
�F�O�L�L�O�W�
�U�P�S���A�N�D���C�O�M�M�U�N�I�T�Y�
�B�A�S�E�D��
�P�E�R�S�U�A�S�I�O�N�����N�O�T���C�O�E�R�C�I�O�N�	�����)�T�S���C�O�L�L�E�C�T�I�O�N�S��
�S�Y�S�T�E�M�S���T�R�A�C�K���$�A�Y�S���0�A�S�T���$�U�E���O�N���R�E�G�U�L�A�R��
�I�N�T�E�R�V�A�L�S�����A�N�D���A�C�T���B�E�F�O�R�E���R�E�P�A�Y�M�E�N�T��
�D�E�A�D�L�I�N�E�S���A�R�E���C�O�M�P�R�O�M�I�S�E�D��
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�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|��������

Strengthening the 
collections framework
�.�A�M�D�E�V���&�I�N�V�E�S�T���S���C�O�L�L�E�C�T�I�O�N���S�T�R�A�T�E�G�Y��
�I�S���D�E�S�I�G�N�E�D���T�O���D�E�L�I�V�E�R���O�U�T�C�O�M�E�S���A�C�R�O�S�S��
�T�H�R�E�E���K�E�Y���P�I�L�L�A�R�S���E�F�l�C�I�E�N�C�Y�����E�M�P�A�T�H�Y����
�A�N�D���E�F�F�E�C�T�I�V�E�N�E�S�S�����.�A�M�D�E�V���&�I�N�V�E�S�T���H�A�S��
�����������I�N���H�O�U�S�E���C�O�L�L�E�C�T�I�O�N���T�E�A�M�����$�U�R�I�N�G��
�T�H�E���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W�����T�H�E���#�O�M�P�A�N�Y��
�R�E�S�P�O�N�D�E�D���W�I�T�H���A�N���I�N�T�E�G�R�A�T�E�D���M�O�D�E�L��
�C�O�M�P�R�I�S�I�N�G��

Pre-delinquency and soft buckets: 
�&�O�C�U�S�E�D���E�A�R�L�Y�
�S�T�A�G�E���F�O�L�L�O�W�
�U�P�S���B�Y���T�E�L�E�

�C�A�L�L�I�N�G���A�N�D���l�E�L�D���S�T�A�F�F���W�A�S���C�O�N�D�U�C�T�E�D����
�W�I�T�H���R�E�G�U�L�A�R���%�-�)���B�O�U�N�C�E���T�R�A�C�K�I�N�G���A�N�D��
�P�R�O�M�P�T���C�U�S�T�O�M�E�R���E�N�G�A�G�E�M�E�N�T��

NPA and critical pool 
management:���$�E�D�I�C�A�T�E�D���L�E�G�A�L��
�T�E�A�M�S���A�N�D���S�E�N�I�O�R���R�E�C�O�V�E�R�Y���O�F�l�C�E�R�S��
�W�E�R�E���D�E�P�L�O�Y�E�D���T�O���H�A�N�D�L�E���C�H�R�O�N�I�C��
�D�E�L�I�N�Q�U�E�N�C�I�E�S���A�N�D���E�N�S�U�R�E���R�E�G�U�L�A�T�O�R�Y��
�C�O�M�P�L�I�A�N�C�E��

Zonal structure:���#�O�L�L�E�C�T�I�O�N��
�R�E�S�P�O�N�S�I�B�I�L�I�T�I�E�S���W�E�R�E���S�E�G�M�E�N�T�E�D���I�N�T�O��
�F�O�U�R���O�P�E�R�A�T�I�O�N�A�L���Z�O�N�E�S�����E�A�C�H���M�A�P�P�E�D��
�T�O���l�E�L�D���E�X�E�C�U�T�I�V�E�S�����S�U�P�E�R�V�I�S�O�R�S�����A�N�D��
�C�E�N�T�R�A�L�I�S�E�D���M�O�N�I�T�O�R�I�N�G���S�Y�S�T�E�M�S���T�O���D�R�I�V�E��
�A�C�C�O�U�N�T�A�B�I�L�I�T�Y��

Manning:���"�R�A�N�C�H�E�S���W�I�T�H���O�V�E�R����������
�A�C�T�I�V�E���C�A�S�E�S���O�R���S�I�X���M�O�N�T�H�S���O�F���S�E�A�S�O�N�I�N�G��
�W�E�R�E���A�L�L�O�C�A�T�E�D���D�E�D�I�C�A�T�E�D���C�O�L�L�E�C�T�I�O�N��
�E�X�E�C�U�T�I�V�E�S�����W�H�I�L�E���L�E�G�A�L���T�E�A�M�S���W�E�R�E��
�E�M�B�E�D�D�E�D���A�T���T�H�E���H�U�B���L�E�V�E�L���T�O���E�N�A�B�L�E���A��
�S�W�I�F�T���R�E�S�O�L�U�T�I�O�N���O�F���E�S�C�A�L�A�T�E�D���A�C�C�O�U�N�T�S��

Comprehending and 
managing risk
�%�F�F�E�C�T�I�V�E���C�O�L�L�E�C�T�I�O�N�S���A�R�E���P�R�E�D�I�C�A�T�E�D���O�N��
�T�H�E���A�B�I�L�I�T�Y���T�O���I�D�E�N�T�I�F�Y�����A�N�T�I�C�I�P�A�T�E�����A�N�D��
�R�E�S�P�O�N�D���T�O���R�I�S�K���I�N���R�E�A�L�
�T�I�M�E�����.�A�M�D�E�V��
�&�I�N�V�E�S�T���S���R�I�S�K���M�I�T�I�G�A�T�I�O�N���S�T�R�A�T�E�G�Y���I�N��
�&�9�����������
�������I�N�C�L�U�D�E�D��

Daily MIS reporting:���4�H�I�S���W�A�S��
�C�O�N�D�U�C�T�E�D���A�C�R�O�S�S���B�R�A�N�C�H�E�S���O�N���K�E�Y��
�M�E�T�R�I�C�S���L�I�K�E���C�O�L�L�E�C�T�I�O�N���E�F�l�C�I�E�N�C�Y����
�P�R�O�M�I�S�E�
�T�O�
�P�A�Y���C�O�N�V�E�R�S�I�O�N�����l�E�L�D���V�I�S�I�T�S����
�A�N�D���C�A�S�H���D�E�P�O�S�I�T�I�O�N��

Analyses:���2�E�G�U�L�A�R���.�0�!���A�N�A�L�Y�S�E�S���A�N�D��
�m�O�W���R�E�P�O�R�T�S���H�E�L�P�E�D���.�A�M�D�E�V���&�I�N�V�E�S�T��
�U�N�D�E�R�S�T�A�N�D���S�L�I�P�P�A�G�E���T�R�E�N�D�S���A�N�D���R�E�l�N�E��
�I�N�T�E�R�V�E�N�T�I�O�N���S�T�R�A�T�E�G�I�E�S��

Responsiveness:���4�A�I�L�O�R�E�D���A�C�T�I�O�N��
�P�L�A�N�S���W�E�R�E���C�O�N�D�U�C�T�E�D���F�O�R���E�A�C�H��
�D�E�L�I�N�Q�U�E�N�T���S�E�G�M�E�N�T�����E�N�S�U�R�I�N�G��
�C�O�N�T�E�X�T�U�A�L���I�N�T�E�R�V�E�N�T�I�O�N�S���B�A�S�E�D���O�N��

�C�U�S�T�O�M�E�R���B�E�H�A�V�I�O�U�R�����H�I�S�T�O�R�Y�����A�N�D���L�O�C�A�L��
�C�O�N�D�I�T�I�O�N�S��

�4�H�E���.�A�M�D�E�V���&�I�N�V�E�S�T���A�P�P�R�O�A�C�H��
�R�E�M�A�I�N�E�D���P�E�O�P�L�E���C�E�N�T�R�I�C�����2�E�C�O�G�N�I�S�I�N�G��
�T�H�E���l�N�A�N�C�I�A�L���S�T�R�E�S�S���M�A�N�Y���C�U�S�T�O�M�E�R�S��
�F�A�C�E�����.�A�M�D�E�V���&�I�N�V�E�S�T���P�L�A�C�E�D���A��
premium on customer communication 
�A�N�D���R�E�L�A�T�I�O�N�S�H�I�P���M�A�N�A�G�E�M�E�N�T����
�E�S�P�E�C�I�A�L�L�Y���F�O�R���O�V�E�R�D�U�E���A�C�C�O�U�N�T�S�����4�H�I�S��
�S�T�R�A�T�E�G�Y���N�O�T���O�N�L�Y���I�M�P�R�O�V�E�D���R�E�S�O�L�U�T�I�O�N��
�R�A�T�E�S���B�U�T���A�L�S�O���H�E�L�P�E�D���R�E�T�A�I�N���A�N�D��
�R�E�H�A�B�I�L�I�T�A�T�E���B�O�R�R�O�W�E�R�S��

Digital enablement and 
�O�P�E�R�A�T�I�O�N�A�L���E�F�l�C�I�E�N�C�Y
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�A�S�S�E�T���Q�U�A�L�I�T�Y���A�N�D���C�U�S�T�O�M�E�R���S�E�R�V�I�C�E��

Strengthening the credit model
�.�A�M�D�E�V���&�I�N�V�E�S�T���S���C�R�E�D�I�T���M�O�D�E�L���I�S���R�O�O�T�E�D���I�N���A���D�E�E�P���B�O�R�R�O�W�E�R���U�N�D�E�R�S�T�A�N�D�I�N�G���A�N�D���L�O�C�A�L�I�S�E�D���K�N�O�W�L�E�D�G�E�����$�U�R�I�N�G���T�H�E���Y�E�A�R��
�U�N�D�E�R���R�E�V�I�E�W�����.�A�M�D�E�V���&�I�N�V�E�S�T���R�E�I�N�F�O�R�C�E�D���I�T�S���A�P�P�R�O�A�C�H���T�H�R�O�U�G�H���M�U�L�T�I�P�L�E���S�T�R�U�C�T�U�R�A�L���A�N�D���D�I�G�I�T�A�L���E�N�H�A�N�C�E�M�E�N�T�S��

�4�H�E�������#�S���A�S�S�E�S�S�M�E�N�T���F�R�A�M�E�W�O�R�K���R�E�P�R�E�S�E�N�T�E�D���T�H�E���B�E�D�R�O�C�K���O�F���O�U�R���U�N�D�E�R�W�R�I�T�I�N�G���P�H�I�L�O�S�O�P�H�Y��

Character �#�A�S�H���m�O�W Collateral Capital Condition
��������������������

Character: By 
�E�M�P�L�O�Y�I�N�G���L�O�C�A�L��
�L�O�A�N���O�F�l�C�E�R�S��
from the same 
�A�R�E�A�����.�A�M�D�E�V��
�&�I�N�V�E�S�T���L�E�V�E�R�A�G�E�D��
�S�O�C�I�A�L���C�A�P�I�T�A�L��
�A�N�D���C�O�N�T�E�X�T�U�A�L��
�I�N�S�I�G�H�T�S���F�O�R��
�S�U�P�E�R�I�O�R���B�O�R�R�O�W�E�R��
�S�C�R�E�E�N�I�N�G��

�#�A�S�H���m�O�W�� 
Our proprietary 
�!�S�S�E�S�S�E�D���)�N�C�O�M�E��
�-�O�D�E�L�����C�O�U�P�L�E�D��
�W�I�T�H���S�U�R�R�O�G�A�T�E���D�A�T�A��
�P�O�I�N�T�S�����E�N�A�B�L�E�D��
credit access 
to customers 
�L�A�C�K�I�N�G���F�O�R�M�A�L��
�D�O�C�U�M�E�N�T�A�T�I�O�N���n
�W�H�I�L�E���M�A�I�N�T�A�I�N�I�N�G��
repayment 
�C�A�P�A�C�I�T�Y���l�L�T�E�R�S��
�L�I�K�E���A���S�U�B�
��������
�l�X�E�D���O�B�L�I�G�A�T�I�O�N���T�O��
�I�N�C�O�M�E���R�A�T�I�O�����&�/�)�2�	��

Collateral:���!��
�F�U�L�L�Y���S�E�C�U�R�E�D��
�L�E�N�D�I�N�G���A�P�P�R�O�A�C�H��
�E�N�S�U�R�E�D���D�O�W�N�S�I�D�E��
�P�R�O�T�E�C�T�I�O�N�����'�E�O�

�T�A�G�G�I�N�G�����T�H�I�R�D�

�P�A�R�T�Y���V�A�L�U�A�T�I�O�N����
and independent 
�L�I�E�N���V�E�R�I�l�C�A�T�I�O�N��
�S�T�R�E�N�G�T�H�E�N�E�D���T�H�I�S��
�.�A�M�D�E�V���&�I�N�V�E�S�T��
�P�I�L�L�A�R��

Capital: By 
�F�O�C�U�S�I�N�G���O�N���T�H�E��
�B�O�R�R�O�W�E�R���S���S�K�I�N���I�N��
�T�H�E���G�A�M�E�����.�A�M�D�E�V��
�&�I�N�V�E�S�T���E�N�S�U�R�E�D��
prudent exposure 
�A�L�I�G�N�E�D���W�I�T�H��
�B�U�S�I�N�E�S�S���N�E�E�D�S��

Condition: 
�,�I�F�E�S�T�Y�L�E���C�U�E�S����
community 
�F�E�E�D�B�A�C�K����
�A�N�D���F�A�M�I�L�Y��
participation 
���M�A�N�D�A�T�O�R�Y���F�E�M�A�L�E��
�C�O�
�B�O�R�R�O�W�E�R�S�	��
�E�N�A�B�L�E�D���A��
�������›���V�I�E�W���O�F��
�C�R�E�D�I�T�W�O�R�T�H�I�N�E�S�S��

�4�H�I�S���S�T�R�U�C�T�U�R�E�D���A�P�P�R�O�A�C�H�����C�O�M�B�I�N�E�D���W�I�T�H���C�E�N�T�R�A�L�I�S�E�D���D�E�C�I�S�I�O�N�I�N�G���A�N�D���M�U�L�T�I�
�L�A�Y�E�R�E�D���R�E�V�I�E�W���S�Y�S�T�E�M�S�����E�N�S�U�R�E�D��
�R�I�S�K�
�S�T�A�N�D�A�R�D�I�S�E�D���C�R�E�D�I�T���E�X�P�A�N�S�I�O�N��
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Comprehension and pricing 
risk
�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����R�I�S�K���I�S���N�O�T���S�I�M�P�L�Y��
�M�A�N�A�G�E�D�ˆ�I�T���I�S���A�N�T�I�C�I�P�A�T�E�D�����C�A�L�I�B�R�A�T�E�D����
�A�N�D���P�R�I�C�E�D���W�I�T�H���I�N�T�E�N�T�����4�H�E���#�O�M�P�A�N�Y���S��
�C�R�E�D�I�T���D�I�S�C�I�P�L�I�N�E���W�A�S���D�R�I�V�E�N���B�Y���T�H�R�E�E��
�E�L�E�M�E�N�T�S��

Selective borrower onboarding: 
�.�A�M�D�E�V���&�I�N�V�E�S�T���M�A�I�N�T�A�I�N�E�D���S�T�R�I�C�T���E�N�T�R�Y��
�l�L�T�E�R�S���I�N�C�L�U�D�I�N�G���#�R�E�D�I�T���S�C�O�R�E���T�H�R�E�S�H�O�L�D�S��
�������������W�H�E�R�E���A�P�P�L�I�C�A�B�L�E�	�����C�O�
�A�P�P�L�I�C�A�N�T��
�M�A�N�D�A�T�E�S�����P�R�O�P�E�R�T�Y���O�W�N�E�R�S�H�I�P�����A�N�D��
�B�U�F�F�E�R�
�B�A�S�E�D���I�N�C�O�M�E���V�A�L�I�D�A�T�I�O�N��

Centralised decision-making:���7�H�I�L�E��
�.�A�M�D�E�V���&�I�N�V�E�S�T���l�E�L�D���T�E�A�M�S���P�E�R�F�O�R�M�E�D��
�D�E�T�A�I�L�E�D���A�S�S�E�S�S�M�E�N�T�S�����A�L�L���l�N�A�L���D�E�C�I�S�I�O�N�S��
�R�E�S�T�E�D���W�I�T�H���S�U�P�E�R�V�I�S�O�R�Y���C�R�E�D�I�T��
�A�U�T�H�O�R�I�T�I�E�S�����4�H�I�S���S�E�P�A�R�A�T�I�O�N���E�N�S�U�R�E�D��
�O�B�J�E�C�T�I�V�I�T�Y���A�N�D���P�R�O�C�E�S�S���I�N�T�E�G�R�I�T�Y��

Data-rich risk architecture: By 
�I�N�T�E�G�R�A�T�I�N�G���R�E�A�L�
�T�I�M�E���!�0�)���C�H�E�C�K�S�����G�E�O�

�T�A�G�G�I�N�G�����A�N�D���A�U�T�O�M�A�T�E�D���R�I�S�K���S�C�O�R�I�N�G��
�T�H�R�O�U�G�H���T�H�E���,�3�1���P�L�A�T�F�O�R�M�����.�A�M�D�E�V��
�&�I�N�V�E�S�T���M�I�N�I�M�I�S�E�D���S�U�B�J�E�C�T�I�V�E���J�U�D�G�M�E�N�T��
�A�N�D���S�T�R�E�N�G�T�H�E�N�E�D���G�O�V�E�R�N�A�N�C�E��

�4�H�E�S�E���M�E�A�S�U�R�E�S���A�L�L�O�W�E�D���.�A�M�D�E�V��
�&�I�N�V�E�S�T���T�O���G�R�O�W���I�T�S���S�E�C�U�R�E�D���-�3�-�%��
�B�O�O�K�����W�I�T�H���M�I�N�I�M�A�L���E�X�P�O�S�U�R�E���T�O��
�H�I�G�H�
�R�I�S�K���S�E�G�M�E�N�T�S���L�I�K�E���U�N�S�E�C�U�R�E�D���O�R��
�S�P�E�C�U�L�A�T�I�V�E���L�E�N�D�I�N�G��

Technology-led credit 
transformation
�&�9�����������
�������M�A�R�K�E�D���A���T�U�R�N�I�N�G���P�O�I�N�T��
�I�N���H�O�W���T�E�C�H�N�O�L�O�G�Y���A�M�P�L�I�l�E�D���C�R�E�D�I�T��
�P�R�E�C�I�S�I�O�N���A�N�D���S�E�R�V�I�C�E���Q�U�A�L�I�T�Y���A�T���.�A�M�D�E�V��
�&�I�N�V�E�S�T�����4�H�R�O�U�G�H���A���C�O�M�P�R�E�H�E�N�S�I�V�E��
�D�I�G�I�T�A�L���E�C�O�S�Y�S�T�E�M�����.�A�M�D�E�V���&�I�N�V�E�S�T���W�A�S��
�A�B�L�E���T�O��
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�E�N�S�U�R�I�N�G���S�Y�S�T�E�M�I�C���D�I�S�C�I�P�L�I�N�E��

	�ƒ �$�E�P�L�O�Y���G�E�O�
�T�A�G�G�I�N�G�����E�X�C�E�P�T�I�O�N��
�R�E�P�O�R�T�I�N�G�����A�N�D���D�A�S�H�B�O�A�R�D�
�D�R�I�V�E�N��
�R�E�V�I�E�W�S�����H�E�L�P�I�N�G���S�U�P�E�R�V�I�S�O�R�S���T�R�A�C�K��

�E�A�R�L�Y���W�A�R�N�I�N�G���S�I�G�N�S���A�N�D���P�O�R�T�F�O�L�I�O��
�P�E�R�F�O�R�M�A�N�C�E���A�C�R�O�S�S���B�R�A�N�C�H�E�S��

�4�H�I�S���@�P�H�Y�G�I�T�A�L�����C�R�E�D�I�T���A�R�C�H�I�T�E�C�T�U�R�E��
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�C�R�E�D�I�T���E�X�P�E�R�I�E�N�C�E�S�����C�O�M�B�I�N�I�N�G���T�H�E��
�A�G�I�L�I�T�Y���O�F���T�E�C�H�N�O�L�O�G�Y���W�I�T�H���T�H�E���E�M�P�A�T�H�Y��
�O�F���H�U�M�A�N���E�N�G�A�G�E�M�E�N�T��

Post-disbursement 
discipline
�.�A�M�D�E�V���&�I�N�V�E�S�T���S���C�R�E�D�I�T���R�E�S�P�O�N�S�I�B�I�L�I�T�Y��
�D�O�E�S���N�O�T���E�N�D���A�T���D�I�S�B�U�R�S�E�M�E�N�T�����I�T���B�E�G�I�N�S��
�T�H�E�R�E�����$�U�R�I�N�G���&�9�����������
���������T�H�E���#�O�M�P�A�N�Y��
�I�N�S�T�I�T�U�T�I�O�N�A�L�I�S�E�D���S�T�R�O�N�G���P�O�S�T�
�S�A�N�C�T�I�O�N��
�P�R�O�T�O�C�O�L�S���T�H�R�O�U�G�H���T�H�E���F�O�L�L�O�W�I�N�G��
�I�N�T�E�R�V�E�N�T�I�O�N�S��
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�B�E�H�A�V�I�O�U�R���A�N�D���D�E�L�I�N�Q�U�E�N�C�Y���T�R�E�N�D�S��
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�A�N�D���l�E�L�D���T�E�A�M�S��

�4�H�I�S���E�A�R�L�Y���V�I�S�I�B�I�L�I�T�Y���A�N�D���T�I�M�E�L�Y��
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�S�E�M�I�
�U�R�B�A�N���A�N�D���R�U�R�A�L���G�E�O�G�R�A�P�H�I�E�S���W�I�T�H��
�V�O�L�A�T�I�L�E���C�A�S�H���m�O�W���P�R�O�l�L�E�S��

Strengthening governance 
and compliance
�)�N���&�9�����������
���������.�A�M�D�E�V���&�I�N�V�E�S�T��
�D�E�E�P�E�N�E�D���I�T�S���C�O�M�P�L�I�A�N�C�E���W�I�T�H���2�"�)���S��
�G�U�I�D�E�L�I�N�E�S���T�H�R�O�U�G�H���T�H�E���A�L�I�G�N�M�E�N�T���O�F��
�O�U�R���C�R�E�D�I�T���F�R�A�M�E�W�O�R�K�S���W�I�T�H���)�.�$�
�!�3��
�S�T�A�N�D�A�R�D�S�����S�T�R�O�N�G���A�U�D�I�T���P�R�A�C�T�I�C�E�S����
�A�N�D���P�O�L�I�C�Y�
�D�R�I�V�E�N���O�V�E�R�S�I�G�H�T�����4�H�E��
�#�O�M�P�A�N�Y���S���R�I�S�K���E�X�P�O�S�U�R�E���C�O�N�T�I�N�U�E�D��
�T�O���B�E���M�O�N�I�T�O�R�E�D���T�H�R�O�U�G�H���S�T�R�E�S�S�

�T�E�S�T�I�N�G�����S�E�C�T�O�R�A�L���C�A�P�S�����A�N�D���R�E�G�U�L�A�R��
�#�!�-���R�E�V�I�E�W�S�����#�O�N�C�E�N�T�R�A�T�I�O�N���R�I�S�K�S��
�W�E�R�E���M�I�N�I�M�I�S�E�D���B�Y���D�I�V�E�R�S�I�F�Y�I�N�G���A�C�R�O�S�S��
�G�E�O�G�R�A�P�H�I�E�S�����P�R�O�D�U�C�T���T�Y�P�E�S�����-�3�-�%����
�%�6�����S�O�L�A�R�����4�W�O���W�H�E�E�L�E�R�������,�#�6�	�����A�N�D��
�B�O�R�R�O�W�E�R���P�R�O�l�L�E�S�����.�A�M�D�E�V���&�I�N�V�E�S�T���A�L�S�O��
�R�E�I�N�F�O�R�C�E�D���I�N�T�E�R�N�A�L���C�R�E�D�I�T���A�U�D�I�T���L�A�Y�E�R�S��
�A�N�D���W�I�D�E�N�E�D���T�R�A�I�N�I�N�G���P�R�O�G�R�A�M�M�E�S���T�O��
�I�N�C�L�U�D�E���E�T�H�I�C�S�����R�E�G�U�L�A�T�O�R�Y���C�O�M�P�L�I�A�N�C�E����
�A�N�D���R�E�S�P�O�N�S�I�B�L�E���L�E�N�D�I�N�G��

Evolving with the market
�0�O�S�T�
�#�/�6�)�$�����T�H�E���-�3�-�%���C�R�E�D�I�T��
�L�A�N�D�S�C�A�P�E���U�N�D�E�R�W�E�N�T���F�U�N�D�A�M�E�N�T�A�L��
�S�H�I�F�T�S�����"�O�R�R�O�W�E�R���B�E�H�A�V�I�O�R���E�V�O�L�V�E�D����
�D�O�C�U�M�E�N�T�A�T�I�O�N���I�M�P�R�O�V�E�D�����A�N�D���D�I�G�I�T�A�L��
�A�C�C�E�P�T�A�N�C�E���I�N�C�R�E�A�S�E�D�����.�A�M�D�E�V���&�I�N�V�E�S�T��
�S�T�A�Y�E�D���A�H�E�A�D���O�F���T�H�I�S���C�U�R�V�E���T�H�R�O�U�G�H���T�H�E��
�F�O�L�L�O�W�I�N�G���I�N�T�E�R�V�E�N�T�I�O�N�S��

	�ƒ �)�N�V�E�S�T�I�N�G���I�N���C�L�O�U�D�
�l�R�S�T���L�O�A�N��
�O�R�I�G�I�N�A�T�I�O�N���A�N�D���M�A�N�A�G�E�M�E�N�T���S�Y�S�T�E�M�S��

	�ƒ �%�N�A�B�L�I�N�G���R�E�M�O�T�E���C�R�E�D�I�T���A�S�S�E�S�S�M�E�N�T�S��
�A�N�D���P�A�P�E�R�L�E�S�S���A�P�P�R�O�V�A�L�S��

	�ƒ �4�R�A�I�N�I�N�G���O�U�R���T�E�A�M�S���O�N���E�V�O�L�V�I�N�G��
�R�E�G�U�L�A�T�O�R�Y���N�O�R�M�S���A�N�D���S�E�C�T�O�R���D�Y�N�A�M�I�C�S��

�.�A�M�D�E�V���&�I�N�V�E�S�T���E�X�P�A�N�D�E�D���I�T�S���P�R�E�S�E�N�C�E��
�I�N���N�E�W���M�A�R�K�E�T�S���W�I�T�H���C�O�N�l�D�E�N�C�E���T�H�A�T��
�T�H�E���C�R�E�D�I�T���M�O�D�E�L���C�O�U�L�D���B�E���R�E�P�L�I�C�A�T�E�D��
�W�I�T�H�O�U�T���C�O�M�P�R�O�M�I�S�I�N�G���D�I�S�C�I�P�L�I�N�E��

Outlook
�!�S���.�A�M�D�E�V���&�I�N�V�E�S�T���P�R�E�P�A�R�E�S���F�O�R���T�H�E��
�N�E�X�T���G�R�O�W�T�H���P�H�A�S�E�����T�H�E���C�R�E�D�I�T���F�U�N�C�T�I�O�N��
�W�I�L�L���C�O�N�T�I�N�U�E���T�O���P�L�A�Y���A���P�I�V�O�T�A�L���R�O�L�E���I�N��
�B�A�L�A�N�C�I�N�G���S�C�A�L�E���W�I�T�H���S�U�S�T�A�I�N�A�B�I�L�I�T�Y�����4�H�E��
�#�O�M�P�A�N�Y���S���O�U�T�L�O�O�K���F�O�R���&�9�����������n�������I�S��
�G�R�O�U�N�D�E�D���I�N���A���C�O�M�M�I�T�M�E�N�T���T�O���E�X�P�A�N�D��
access to credit for underserved 
�-�3�-�%�S���W�H�I�L�E���M�A�I�N�T�A�I�N�I�N�G���T�H�E���H�I�G�H�E�S�T��
�S�T�A�N�D�A�R�D�S���O�F���R�I�S�K���M�A�N�A�G�E�M�E�N�T�����.�A�M�D�E�V��
�&�I�N�V�E�S�T���W�I�L�L���D�E�E�P�E�N���I�T�S���P�R�E�S�E�N�C�E���I�N��
�S�E�M�I�
�U�R�B�A�N���A�N�D���R�U�R�A�L���M�A�R�K�E�T�S���T�H�R�O�U�G�H��
�A���H�I�G�H�
�I�N�T�E�G�R�I�T�Y�����S�E�C�U�R�E�D���L�E�N�D�I�N�G��
�A�P�P�R�O�A�C�H���B�A�C�K�E�D���B�Y���R�O�B�U�S�T���C�O�L�L�A�T�E�R�A�L��
�A�N�D���B�O�R�R�O�W�E�R���A�S�S�E�S�S�M�E�N�T���M�O�D�E�L�S�����4�H�E��
�#�O�M�P�A�N�Y���W�I�L�L���C�O�N�T�I�N�U�E���T�O���S�T�R�E�N�G�T�H�E�N��
�P�R�O�P�R�I�E�T�A�R�Y���U�N�D�E�R�W�R�I�T�I�N�G���T�O�O�L�S����
�L�E�V�E�R�A�G�I�N�G���!�)�����B�E�H�A�V�I�O�U�R�A�L���A�N�A�L�Y�T�I�C�S����
�A�N�D���R�E�A�L�
�T�I�M�E���D�A�T�A���T�O���R�E�l�N�E���C�R�E�D�I�T��
�D�E�C�I�S�I�O�N�S���A�N�D���S�T�R�E�A�M�L�I�N�E���B�O�R�R�O�W�E�R��
�O�N�B�O�A�R�D�I�N�G�����4�H�E���#�O�M�P�A�N�Y���I�S���P�O�I�S�E�D��
�T�O���A�C�C�E�L�E�R�A�T�E���C�R�E�D�I�T���P�E�N�E�T�R�A�T�I�O�N���I�N��
�E�M�E�R�G�I�N�G���S�E�G�M�E�N�T�S�����G�R�E�E�N���l�N�A�N�C�E��
�P�A�R�T�I�C�U�L�A�R�L�Y���E�L�E�C�T�R�I�C���V�E�H�I�C�L�E�S���A�N�D���S�O�L�A�R��
�S�O�L�U�T�I�O�N�S�	���B�Y���A�L�I�G�N�I�N�G���R�I�S�K���F�R�A�M�E�W�O�R�K�S��
�W�I�T�H���E�V�O�L�V�I�N�G���B�O�R�R�O�W�E�R���P�R�O�l�L�E�S����
�.�A�M�D�E�V���&�I�N�V�E�S�T���T�E�A�M�S���W�I�L�L���F�O�C�U�S���O�N��
�C�A�P�A�C�I�T�Y���B�U�I�L�D�I�N�G�����P�O�L�I�C�Y���C�O�M�P�L�I�A�N�C�E����
�A�N�D���C�O�N�T�I�N�U�O�U�S���I�N�N�O�V�A�T�I�O�N���T�O���M�A�N�A�G�E��
�C�R�E�D�I�T���R�I�S�K�S���E�F�F�E�C�T�I�V�E�L�Y���I�N���A���D�Y�N�A�M�I�C��
�R�E�G�U�L�A�T�O�R�Y���L�A�N�D�S�C�A�P�E�����7�I�T�H���T�H�E�S�E��
�S�T�R�A�T�E�G�I�E�S�����T�H�E���#�O�M�P�A�N�Y���A�I�M�S���T�O��
�P�R�E�S�E�R�V�E���A�S�S�E�T���Q�U�A�L�I�T�Y�����E�N�H�A�N�C�E���C�A�P�I�T�A�L��
�E�F�l�C�I�E�N�C�Y�����A�N�D���D�E�L�I�V�E�R���R�E�S�P�O�N�S�I�B�L�E��
�C�R�E�D�I�T���T�H�A�T���D�R�I�V�E�S���I�N�C�L�U�S�I�V�E�����L�O�N�G�
�T�E�R�M��
�I�M�P�A�C�T��
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Investing in 
and enhancing 
talent 
productivity 

Overview
�4�A�L�E�N�T���M�A�N�A�G�E�M�E�N�T���I�S���F�O�U�N�D�A�T�I�O�N�A�L���T�O���T�H�E���S�U�C�C�E�S�S���O�F���L�O�A�N��
�P�R�O�V�I�D�E�R�S���C�A�T�E�R�I�N�G���T�O���-�I�C�R�O�����3�M�A�L�L�������-�E�D�I�U�M���%�N�T�E�R�P�R�I�S�E�S��
�I�N���R�U�R�A�L���A�N�D���S�E�M�I�
�U�R�B�A�N���)�N�D�I�A�����4�H�I�S���I�S���A���M�A�R�K�E�T���W�H�E�R�E���T�H�E��
�E�N�T�R�E�P�R�E�N�E�U�R���I�S���I�N�F�O�R�M�A�L�����T�H�E���E�N�T�E�R�P�R�I�S�E���I�S���U�N�D�O�C�U�M�E�N�T�E�D����
�A�N�D���T�H�E���C�R�E�D�I�T���R�I�S�K���I�S���R�E�A�L�ˆ�B�U�T���O�F�T�E�N���M�I�S�U�N�D�E�R�S�T�O�O�D����
�7�I�N�N�I�N�G���H�E�R�E���I�S���N�O�T���A�B�O�U�T���m�A�S�H�Y���T�E�C�H���P�L�A�T�F�O�R�M�S���A�L�O�N�E���B�U�T��
�A�B�O�U�T���T�H�E���Q�U�A�L�I�T�Y���O�F���P�E�O�P�L�E���A�S�S�E�S�S�I�N�G�����O�R�I�G�I�N�A�T�I�N�G�����A�N�D��
�M�A�N�A�G�I�N�G���L�O�A�N�S��

�)�N���&�9�����������n���������.�A�M�D�E�V���&�I�N�V�E�S�T���S���(�U�M�A�N���2�E�S�O�U�R�C�E�S�����(�2�	��
�F�U�N�C�T�I�O�N���P�L�A�Y�E�D���A���C�R�I�T�I�C�A�L���R�O�L�E���I�N���S�U�P�P�O�R�T�I�N�G���T�H�E���#�O�M�P�A�N�Y���S��
�T�R�A�N�S�F�O�R�M�A�T�I�O�N���A�N�D���G�R�O�W�T�H�����!�S���T�H�E���O�R�G�A�N�I�S�A�T�I�O�N���E�X�P�A�N�D�E�D��
�I�T�S���G�E�O�G�R�A�P�H�I�C���F�O�O�T�P�R�I�N�T���A�N�D���A�L�I�G�N�E�D���W�I�T�H���L�O�N�G�
�T�E�R�M��
�S�T�R�A�T�E�G�I�C���O�B�J�E�C�T�I�V�E�S�����(�2���F�O�C�U�S�E�D���O�N���A�D�A�P�T�I�N�G���S�T�R�U�C�T�U�R�E�S����
�U�P�D�A�T�I�N�G���P�O�L�I�C�I�E�S�����A�N�D���N�U�R�T�U�R�I�N�G���A���F�U�T�U�R�E�
�R�E�A�D�Y���W�O�R�K�F�O�R�C�E����
�+�E�Y���E�F�F�O�R�T�S���I�N�C�L�U�D�E�D���M�A�N�A�G�I�N�G���W�O�R�K�F�O�R�C�E���T�R�A�N�S�I�T�I�O�N�S����
�I�N�T�E�G�R�A�T�I�N�G���N�E�W���C�O�M�P�L�I�A�N�C�E���F�R�A�M�E�W�O�R�K�S�����B�O�O�S�T�I�N�G��
�E�M�P�L�O�Y�E�E���E�N�G�A�G�E�M�E�N�T�����A�N�D���A�D�V�A�N�C�I�N�G���D�I�G�I�T�A�L���C�A�P�A�B�I�L�I�T�I�E�S����
�4�H�E���F�U�N�C�T�I�O�N���E�M�P�H�A�S�I�S�E�D���I�N�C�L�U�S�I�V�I�T�Y�����D�A�T�A�
�D�R�I�V�E�N��
�D�E�C�I�S�I�O�N�
�M�A�K�I�N�G�����A�N�D���E�M�P�L�O�Y�E�E���W�E�L�L�
�B�E�I�N�G���P�O�S�I�T�I�O�N�I�N�G��
�I�T�S�E�L�F���A�S���A���S�T�R�A�T�E�G�I�C���E�N�A�B�L�E�R���F�O�R���S�U�S�T�A�I�N�A�B�L�E���G�R�O�W�T�H��
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�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|��������

42.2 
H���#�R�O�R�E�����%�M�P�L�O�Y�E�E���C�O�S�T�S���I�N��
�&�9�����������
����

64.3  
H���#�R�O�R�E�����%�M�P�L�O�Y�E�E���C�O�S�T�S���I�N��
�&�9�����������
����

1,298 
�%�M�P�L�O�Y�E�E�S���I�N���&�9�����������
������

1,448 
�%�M�P�L�O�Y�E�E�S���I�N���&�9�����������
����

9,341 
�4�R�A�I�N�I�N�G���I�N���P�E�R�S�O�N�
�H�O�U�R�S����
�I�N���&�9�����������
����

15,916  
�4�R�A�I�N�I�N�G���I�N���P�E�R�S�O�N�
�H�O�U�R�S��
�I�N���&�9�����������
������

14 
H���,�A�K�H�S�����2�E�V�E�N�U�E���P�E�R��
�E�M�P�L�O�Y�E�E���I�N���&�9�����������
����

20  
H���,�A�K�H�S�����2�E�V�E�N�U�E���P�E�R��
�E�M�P�L�O�Y�E�E���I�N���&�9�����������
������

Big numbers

Highlights, FY 2024-25
	�ƒ �!�C�C�E�L�E�R�A�T�E�D���D�I�G�I�T�A�L���(�2���T�R�A�N�S�F�O�R�M�A�T�I�O�N��

�T�H�R�O�U�G�H���P�L�A�T�F�O�R�M�S���L�I�K�E���!�B�H�Y�A�S�����,�-�3�	����
�A�N�D���%�Q�U�I�F�A�X�����B�A�C�K�G�R�O�U�N�D���C�H�E�C�K�S�	��

	�ƒ Transitioned to a continuous 
�P�E�R�F�O�R�M�A�N�C�E���M�A�N�A�G�E�M�E�N�T���M�O�D�E�L���W�I�T�H��
�R�E�A�L�
�T�I�M�E���F�E�E�D�B�A�C�K��

	�ƒ �)�N�T�R�O�D�U�C�E�D���N�E�W���$�%�)���P�O�L�I�C�I�E�S����
�I�N�C�L�U�D�I�N�G���P�A�T�E�R�N�I�T�Y���A�N�D���M�E�N�S�T�R�U�A�L��
�L�E�A�V�E�����A�N�D���m�E�X�I�B�L�E���S�H�I�F�T�S���F�O�R���W�O�M�E�N��

	�ƒ �)�M�P�L�E�M�E�N�T�E�D���S�T�R�U�C�T�U�R�E�D���L�E�A�R�N�I�N�G��
�P�A�T�H�S���F�O�R���D�I�G�I�T�A�L���l�N�A�N�C�E�����C�O�M�P�L�I�A�N�C�E����
�C�U�S�T�O�M�E�R���S�E�R�V�I�C�E�����A�N�D���L�E�A�D�E�R�S�H�I�P��

	�ƒ �)�N�T�R�O�D�U�C�E�D���W�E�L�L�N�E�S�S���P�R�O�G�R�A�M�S���A�N�D��
�m�E�X�I�B�L�E���W�O�R�K���A�R�R�A�N�G�E�M�E�N�T�S��

	�ƒ �7�O�R�K�F�O�R�C�E���T�R�A�I�N�I�N�G���I�N���P�E�R�S�O�N�
�H�O�U�R�S��
�A�N�D���R�E�V�E�N�U�E���P�E�R���E�M�P�L�O�Y�E�E���I�M�P�R�O�V�E�D��

Competencies
Judgment-based lending:���2�U�R�A�L���A�N�D��
�S�E�M�I�
�U�R�B�A�N���-�3�-�%�S���U�S�U�A�L�L�Y���P�O�S�S�E�S�S���N�O��
�A�U�D�I�T�E�D���l�N�A�N�C�I�A�L�S�����N�O���'�3�4���R�E�T�U�R�N�S�����O�R��
�M�I�N�I�M�A�L���l�L�I�N�G�S�	���A�N�D���N�O���F�O�R�M�A�L���C�R�E�D�I�T��
�H�I�S�T�O�R�Y�����.�A�M�D�E�V���&�I�N�V�E�S�T���S���C�O�M�P�E�T�E�N�T��
�S�T�A�F�F���E�N�J�O�Y�S���A�N���A�C�C�E�S�S���T�O���T�H�E���#�O�M�P�A�N�Y���S��
�P�R�O�P�R�I�E�T�A�R�Y���C�R�E�D�I�T���A�S�S�E�S�S�M�E�N�T���C�A�P�A�B�I�L�I�T�Y��
�T�H�A�T���M�A�K�E�S���I�T���P�O�S�S�I�B�L�E���T�O���A�S�S�E�S�S���C�A�S�H��
�m�O�W�S���F�R�O�M���S�H�O�P���T�U�R�N�O�V�E�R�����F�O�O�T�F�A�L�L��
�A�N�D���I�N�V�E�N�T�O�R�Y���C�Y�C�L�E�S���T�O���D�I�F�F�E�R�E�N�T�I�A�T�E��
�B�E�T�W�E�E�N���S�U�R�V�I�V�A�B�L�E���A�N�D���F�R�A�G�I�L�E��
�B�U�S�I�N�E�S�S�E�S��

Understanding diverse business 
models:���-�3�-�%�S���I�N���S�M�A�L�L���)�N�D�I�A�N��
�T�O�W�N�S���M�A�Y���I�N�C�L�U�D�E���K�I�R�A�N�A���S�T�O�R�E�S�����S�M�A�L�L��
�M�A�N�U�F�A�C�T�U�R�E�R�S�����L�O�C�A�L���S�E�R�V�I�C�E���P�R�O�V�I�D�E�R�S��
���W�E�L�D�E�R�S�����P�R�I�N�T�E�R�S�����T�A�I�L�O�R�S�	���A�N�D���R�U�R�A�L��
�T�R�A�N�S�P�O�R�T�E�R�S���O�R���A�G�R�O�
�T�R�A�D�E�R�S�����E�A�C�H��
�W�I�T�H���U�N�I�Q�U�E���R�I�S�K���P�A�T�T�E�R�N�S�����S�E�A�S�O�N�A�L��

�I�N�C�O�M�E���T�R�E�N�D�S�����A�N�D���W�O�R�K�I�N�G���C�A�P�I�T�A�L��
�C�Y�C�L�E�S�����.�A�M�D�E�V���&�I�N�V�E�S�T���S���T�A�L�E�N�T��
�P�O�S�S�E�S�S�E�S���C�O�N�T�E�X�T�U�A�L���K�N�O�W�L�E�D�G�E���T�O��
ensure that products are structured 
�T�O���M�A�T�C�H���C�A�S�H���m�O�W�S�����N�O�T���F�O�R�C�E�
�l�T���F�R�O�M��
�U�R�B�A�N���T�E�M�P�L�A�T�E�S�����4�H�E���R�E�S�U�L�T���I�S���T�H�A�T���T�H�E��
�#�O�M�P�A�N�Y���S���T�R�A�I�N�E�D���O�F�l�C�E�R���W�O�R�K�S���L�I�K�E���A��
�L�O�C�A�L���E�C�O�N�O�M�I�S�T���A�N�D���R�I�S�K���A�N�A�L�Y�S�T���I�N���O�N�E��

Relationship building:���-�3�-�%�S���I�N��
�R�U�R�A�L���O�R���S�E�M�I�
�U�R�B�A�N���)�N�D�I�A���O�F�T�E�N���B�O�R�R�O�W��
�B�A�S�E�D���O�N���T�R�U�S�T�����N�O�T���J�U�S�T���R�A�T�E�S�����.�A�M�D�E�V��
�&�I�N�V�E�S�T���S���T�R�A�I�N�E�D���S�T�A�F�F���B�U�I�L�D�S���L�O�N�G�
�T�E�R�M��
�R�E�L�A�T�I�O�N�S�H�I�P�S�����W�H�I�C�H���E�N�S�U�R�E�S���R�E�P�E�A�T��
�B�U�S�I�N�E�S�S�����T�I�M�E�L�Y���R�E�P�A�Y�M�E�N�T�S���A�N�D��
�W�O�R�D�
�O�F�
�M�O�U�T�H���G�R�O�W�T�H���I�N���T�I�G�H�T�
�K�N�I�T��
communities

Right people:���(�I�G�H���E�M�P�L�O�Y�E�E���C�H�U�R�N��
�O�R���P�O�O�R���T�R�A�I�N�I�N�G���C�A�N���L�E�A�D���T�O���L�O�A�N���M�I�S�

�S�E�L�L�I�N�G�����W�R�O�N�G���C�U�S�T�O�M�E�R���S�E�L�E�C�T�I�O�N����
�W�E�A�K���D�O�C�U�M�E�N�T�A�T�I�O�N���A�N�D���L�O�A�N���F�R�A�U�D��

�
���)�.�$�!�3���T�O���)�.�$�!�3���B�A�S�I�S���C�O�M�P�A�R�I�S�O�N



��������| ���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D

�O�R���O�V�E�R�
�L�E�V�E�R�A�G�I�N�G�����.�A�M�D�E�V���&�I�N�V�E�S�T���S��
�S�T�R�O�N�G���T�A�L�E�N�T���M�A�N�A�G�E�M�E�N�T���P�R�O�G�R�A�M�M�E��
�I�N�C�L�U�D�E�S���H�I�R�I�N�G���F�R�O�M���L�O�C�A�L���G�E�O�G�R�A�P�H�I�E�S����
�C�O�N�T�I�N�U�O�U�S���S�K�I�L�L���D�E�V�E�L�O�P�M�E�N�T���A�S���W�E�L�L���A�S��
�E�T�H�I�C�S���A�N�D���C�O�M�P�L�I�A�N�C�E���O�R�I�E�N�T�A�T�I�O�N��

Technology familiarity:���&�I�N�T�E�C�H���T�O�O�L�S��
���D�I�G�I�T�A�L���O�N�B�O�A�R�D�I�N�G�����C�A�S�H�
�m�O�W���B�A�S�E�D��
�U�N�D�E�R�W�R�I�T�I�N�G�����'�0�3���M�A�P�P�I�N�G�����E�
�.�!�#�(�	��
�A�R�E���I�N�C�R�E�A�S�I�N�G�L�Y���U�S�E�D�����.�A�M�D�E�V��
�&�I�N�V�E�S�T���S���F�R�O�N�T�L�I�N�E���S�T�A�F�F���U�N�D�E�R�S�T�A�N�D�S��
�H�O�W���T�O���E�X�P�L�A�I�N���T�E�C�H�N�O�L�O�G�Y���T�O���-�3�-�%�S����
�U�S�E���I�T���R�E�L�I�A�B�L�Y���I�N���L�O�W�
�I�N�F�R�A���O�R���L�O�W�

�C�O�N�N�E�C�T�I�V�I�T�Y���A�R�E�A�S���A�N�D���T�R�O�U�B�L�E�S�H�O�O�T���O�R��
�E�S�C�A�L�A�T�E���I�N���R�E�A�L���T�I�M�E�����4�H�I�S���C�O�M�P�E�T�E�N�C�E��
�E�N�S�U�R�E�S���T�H�A�T���T�E�C�H�N�O�L�O�G�Y���D�O�E�S���N�O�T��
�B�E�C�O�M�E���A���B�A�R�R�I�E�R���B�U�T���S�E�R�V�E�S���L�I�K�E���A��
�B�R�I�D�G�E��

Monitoring and mentorship: 
�,�O�C�A�L���-�3�-�%�S���O�F�T�E�N���N�E�E�D���R�E�M�I�N�D�E�R�S����
�C�O�U�N�S�E�L�L�I�N�G�����O�R���E�M�E�R�G�E�N�C�Y���S�U�P�P�O�R�T��
�D�U�R�I�N�G���F�E�S�T�I�V�A�L���O�F�F�
�S�E�A�S�O�N�S�����I�L�L�N�E�S�S�����C�R�O�P��
�F�A�I�L�U�R�E�����O�R���C�A�S�H���m�O�W���S�H�O�C�K�S�����.�A�M�D�E�V��
�&�I�N�V�E�S�T���S���T�R�A�I�N�E�D���E�M�P�L�O�Y�E�E�S���M�O�N�I�T�O�R��
�A�C�C�O�U�N�T�S���P�R�O�A�C�T�I�V�E�L�Y�����H�E�L�P���R�E�S�T�R�U�C�T�U�R�E��
�%�-�)�S���W�H�E�N���N�E�E�D�E�D���A�N�D���K�E�E�P���T�H�E��
�E�N�T�R�E�P�R�E�N�E�U�R���O�N���T�H�E���G�R�O�W�T�H���T�R�A�C�K��

Driving responsible growth:���3�C�A�L�I�N�G��
�-�3�-�%���L�E�N�D�I�N�G���I�N���R�U�R�A�L���)�N�D�I�A���R�E�Q�U�I�R�E�S���A��
�B�E�N�C�H���O�F���M�A�N�A�G�E�R�S�����N�O�T���J�U�S�T���l�E�L�D���S�T�A�F�F����
�.�A�M�D�E�V���&�I�N�V�E�S�T���S���T�A�L�E�N�T���M�A�N�A�G�E�M�E�N�T��
�H�E�L�P�S���I�D�E�N�T�I�F�Y���F�U�T�U�R�E���B�R�A�N�C�H���H�E�A�D�S���A�N�D��
�C�R�E�D�I�T���M�A�N�A�G�E�R�S�����C�R�E�A�T�E�S���A���C�U�L�T�U�R�E���O�F��
�O�W�N�E�R�S�H�I�P���A�N�D���N�O�T���J�U�S�T���C�O�M�P�L�I�A�N�C�E���A�N�D��

�E�N�S�U�R�E�S���A�L�I�G�N�M�E�N�T���W�I�T�H���B�U�S�I�N�E�S�S���G�O�A�L�S����
�C�U�S�T�O�M�E�R���N�E�E�D�S�����A�N�D���R�E�G�U�L�A�T�O�R�Y���N�O�R�M�S��

Agility and adaptability: The 
�(�2���T�E�A�M���S�H�O�W�C�A�S�E�D���R�E�M�A�R�K�A�B�L�E��
�R�E�S�P�O�N�S�I�V�E�N�E�S�S���I�N���N�A�V�I�G�A�T�I�N�G��
�O�R�G�A�N�I�S�A�T�I�O�N�A�L���C�H�A�N�G�E���A�N�D���R�E�A�L�I�G�N�M�E�N�T����
�7�H�E�T�H�E�R���I�T���W�A�S���S�T�R�U�C�T�U�R�A�L���T�R�A�N�S�I�T�I�O�N�S����
�P�O�L�I�C�Y���U�P�D�A�T�E�S�����O�R���W�O�R�K�F�O�R�C�E���E�X�P�A�N�S�I�O�N����
�(�2���E�N�S�U�R�E�D���M�I�N�I�M�A�L���D�I�S�R�U�P�T�I�O�N���A�N�D��
�M�A�X�I�M�U�M���C�O�N�T�I�N�U�I�T�Y�ˆ�A�D�A�P�T�I�N�G���S�W�I�F�T�L�Y��
�T�O���I�N�T�E�R�N�A�L���A�N�D���E�X�T�E�R�N�A�L���D�Y�N�A�M�I�C�S��

Advanced digital HR 
infrastructure:���(�2���A�C�C�E�L�E�R�A�T�E�D���I�T�S��
�D�I�G�I�T�A�L���T�R�A�N�S�F�O�R�M�A�T�I�O�N���B�Y���I�N�T�E�G�R�A�T�I�N�G��
�P�L�A�T�F�O�R�M�S���L�I�K�E���!�B�H�Y�A�S�����,�-�3�	�����%�Q�U�I�F�A�X��
���B�A�C�K�G�R�O�U�N�D���C�H�E�C�K�S�	�����A�N�D���4�R�I�C�A�����%�3�/�0��
�C�A�P���T�A�B�L�E���M�A�N�A�G�E�M�E�N�T�	�����4�H�E�S�E���T�O�O�L�S��
�E�N�A�B�L�E�D���A�U�T�O�M�A�T�I�O�N�����E�N�H�A�N�C�E�D���D�A�T�A��
�A�C�C�U�R�A�C�Y�����S�T�R�E�A�M�L�I�N�E�D���R�E�C�R�U�I�T�M�E�N�T����
�O�N�B�O�A�R�D�I�N�G�����A�N�D���P�E�R�F�O�R�M�A�N�C�E��
�M�A�N�A�G�E�M�E�N�T���P�R�O�C�E�S�S�E�S�����I�M�P�R�O�V�I�N�G���T�H�E��
�O�V�E�R�A�L�L���E�M�P�L�O�Y�E�E���E�X�P�E�R�I�E�N�C�E��

Personalised learning and 
development:���-�O�V�I�N�G���B�E�Y�O�N�D���G�E�N�E�R�I�C��
�T�R�A�I�N�I�N�G���M�O�D�U�L�E�S�����(�2���I�N�T�R�O�D�U�C�E�D��
�P�E�R�S�O�N�A�L�I�S�E�D���L�E�A�R�N�I�N�G���P�A�T�H�S���A�L�I�G�N�E�D��
�W�I�T�H���B�U�S�I�N�E�S�S���G�O�A�L�S���A�N�D���I�N�D�I�V�I�D�U�A�L��
�A�S�P�I�R�A�T�I�O�N�S�����3�T�R�U�C�T�U�R�E�D���P�R�O�G�R�A�M�M�E�S���I�N��
�C�O�M�P�L�I�A�N�C�E�����L�E�A�D�E�R�S�H�I�P�����A�N�D���F�U�N�C�T�I�O�N�A�L��
�S�K�I�L�L�S���B�O�O�S�T�E�D���C�A�P�A�B�I�L�I�T�Y�
�B�U�I�L�D�I�N�G���A�C�R�O�S�S��
�T�H�E���O�R�G�A�N�I�S�A�T�I�O�N���A�N�D���F�O�S�T�E�R�E�D���A���C�U�L�T�U�R�E��
�O�F���C�O�N�T�I�N�U�O�U�S���L�E�A�R�N�I�N�G��

Data-driven people strategy: 
�!���R�O�B�U�S�T���A�N�A�L�Y�T�I�C�S���F�R�A�M�E�W�O�R�K���W�A�S��
�E�M�B�E�D�D�E�D���I�N�T�O���(�2���O�P�E�R�A�T�I�O�N�S�����2�E�A�L�

�T�I�M�E���D�A�S�H�B�O�A�R�D�S���T�R�A�C�K�E�D���E�M�P�L�O�Y�E�E��
�S�A�T�I�S�F�A�C�T�I�O�N�����A�T�T�R�I�T�I�O�N�����T�R�A�I�N�I�N�G���2�/�)�����A�N�D��
�P�R�O�D�U�C�T�I�V�I�T�Y�ˆ�E�N�A�B�L�I�N�G���I�N�S�I�G�H�T�
�L�E�D���A�N�D��
�P�R�O�A�C�T�I�V�E���D�E�C�I�S�I�O�N�
�M�A�K�I�N�G���R�A�T�H�E�R���T�H�A�N��
�R�E�A�C�T�I�V�E���l�X�E�S��

Diversity, equity and inclusion 
(DEI) focus:���$�%�)���P�R�I�N�C�I�P�L�E�S���W�E�R�E��
�E�M�B�E�D�D�E�D���I�N�T�O���E�V�E�R�Y���S�T�A�G�E���O�F���T�H�E��
�E�M�P�L�O�Y�E�E���L�I�F�E�C�Y�C�L�E�����0�O�L�I�C�I�E�S���L�I�K�E��
�m�E�X�I�B�L�E���S�H�I�F�T�S���F�O�R���W�O�M�E�N�����P�A�T�E�R�N�I�T�Y��
�L�E�A�V�E�����A�N�D���M�E�N�S�T�R�U�A�L���L�E�A�V�E���W�E�R�E��
�I�N�T�R�O�D�U�C�E�D�����M�A�K�I�N�G���.�A�M�D�E�V���&�I�N�V�E�S�T���S��
�W�O�R�K���E�N�V�I�R�O�N�M�E�N�T���M�O�R�E���I�N�C�L�U�S�I�V�E���A�N�D��
�E�Q�U�I�T�A�B�L�E��

Robust employer branding: 
�"�Y���F�O�C�U�S�I�N�G���O�N���E�M�P�L�O�Y�E�E���G�R�O�W�T�H����
�W�E�L�L�
�B�E�I�N�G�����A�N�D���M�E�A�N�I�N�G�F�U�L���C�A�R�E�E�R��
�O�P�P�O�R�T�U�N�I�T�I�E�S�����.�A�M�D�E�V���&�I�N�V�E�S�T��
�S�T�R�E�N�G�T�H�E�N�E�D���I�T�S���P�O�S�I�T�I�O�N�I�N�G���A�S���A�N��
�E�M�P�L�O�Y�E�R���O�F���C�H�O�I�C�E���W�I�T�H�I�N���T�H�E���.�"�&�#��
�S�P�A�C�E�����4�H�I�S���N�O�T���O�N�L�Y���H�E�L�P�E�D���A�T�T�R�A�C�T��
�H�I�G�H�
�Q�U�A�L�I�T�Y���T�A�L�E�N�T���B�U�T���A�L�S�O���I�M�P�R�O�V�E�D��
�R�E�T�E�N�T�I�O�N���A�N�D���M�O�R�A�L�E��

Proactive compliance and risk 
management:���2�E�G�U�L�A�R���P�O�L�I�C�Y���R�E�V�I�E�W�S����
�C�O�M�P�L�I�A�N�C�E���A�U�D�I�T�S�����A�N�D���S�E�N�S�I�T�I�S�A�T�I�O�N��
�P�R�O�G�R�A�M�S���H�E�L�P�E�D���(�2���S�T�A�Y���A�H�E�A�D���O�F��
�R�E�G�U�L�A�T�O�R�Y���C�H�A�N�G�E�S�����4�H�I�S���M�I�T�I�G�A�T�E�D��
�S�T�A�T�U�T�O�R�Y���R�I�S�K�S���A�N�D���R�E�I�N�F�O�R�C�E�D���A���C�U�L�T�U�R�E��
�O�F���E�T�H�I�C�A�L���C�O�N�D�U�C�T���A�N�D���A�C�C�O�U�N�T�A�B�I�L�I�T�Y��

Continuous 
learning framework: 

�)�M�P�L�E�M�E�N�T�E�D��
�C�O�M�P�L�I�A�N�C�E����

�F�U�N�C�T�I�O�N�A�L�����A�N�D��
�L�E�A�D�E�R�S�H�I�P���T�R�A�I�N�I�N�G��

�M�O�D�U�L�E�S��

Well-being focus: 
�,�A�U�N�C�H�E�D���M�E�N�T�A�L��

�H�E�A�L�T�H���P�R�O�G�R�A�M�S���A�N�D��
�m�E�X�I�B�L�E���W�O�R�K���M�O�D�E�L�S��

Policy 
enhancements: 

�2�O�L�L�E�D���O�U�T���U�P�D�A�T�E�D��
�$�%�)�����S�H�I�F�T�����A�N�D���L�E�A�V�E��

�P�O�L�I�C�I�E�S��

Analytics-
enabled insights: 

Dashboards to 
�M�O�N�I�T�O�R���E�M�P�L�O�Y�E�E��

�E�N�G�A�G�E�M�E�N�T����
�A�T�T�R�I�T�I�O�N�����A�N�D��
�P�R�O�D�U�C�T�I�V�I�T�Y��

Performance 
management 

redesign: Shifted to 
�R�E�A�L�
�T�I�M�E���C�O�A�C�H�I�N�G��

�A�N�D���F�E�E�D�B�A�C�K��
�S�Y�S�T�E�M��

Talent mobility 
and succession 

planning:���$�E�S�I�G�N�E�D��
�S�T�R�U�C�T�U�R�E�D���G�R�O�W�T�H��

�P�A�T�H�S���A�N�D���L�E�A�D�E�R�S�H�I�P�� 
�P�I�P�E�L�I�N�E�S��

Our 
strengthening 

initiatives 
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Challenge:���-�A�N�A�G�I�N�G���W�O�R�K�F�O�R�C�E��
�T�R�A�N�S�I�T�I�O�N�S���D�U�E���T�O���O�R�G�A�N�I�S�A�T�I�O�N�A�L��
�R�E�S�T�R�U�C�T�U�R�I�N�G���A�N�D���N�E�W���P�O�L�I�C�I�E�S��

Mitigation:���4�H�E���#�O�M�P�A�N�Y��
�I�M�P�L�E�M�E�N�T�E�D���S�T�R�U�C�T�U�R�E�D��
�C�O�M�M�U�N�I�C�A�T�I�O�N���P�L�A�N�S�����C�A�P�A�C�I�T�Y�

�B�U�I�L�D�I�N�G���S�E�S�S�I�O�N�S�����A�N�D���F�E�E�D�B�A�C�K��
�L�O�O�P�S���T�O���G�U�I�D�E���E�M�P�L�O�Y�E�E�S���T�H�R�O�U�G�H��
�R�O�L�E���R�E�A�L�I�G�N�M�E�N�T�S���A�N�D���S�T�R�U�C�T�U�R�A�L��
�S�H�I�F�T�S�����4�H�E�S�E���A�C�T�I�O�N�S���H�E�L�P�E�D��
�M�A�I�N�T�A�I�N���M�O�R�A�L�E���A�N�D���C�L�A�R�I�T�Y���D�U�R�I�N�G��
�A���P�E�R�I�O�D���O�F���C�H�A�N�G�E��

Challenge:���"�A�L�A�N�C�I�N�G���C�E�N�T�R�A�L�I�S�E�D��
�P�R�O�C�E�S�S���S�T�A�N�D�A�R�D�I�S�A�T�I�O�N���W�I�T�H���T�H�E��
�N�E�E�D���F�O�R���R�E�G�I�O�N�A�L���m�E�X�I�B�I�L�I�T�Y��

Mitigation:���4�H�E���#�O�M�P�A�N�Y��
�A�D�O�P�T�E�D���A���H�Y�B�R�I�D���M�O�D�E�L���T�H�A�T��
�A�L�L�O�W�E�D���F�O�R���S�T�A�N�D�A�R�D�I�S�E�D���S�Y�S�T�E�M�S��
�W�H�I�L�E���E�M�P�O�W�E�R�I�N�G���R�E�G�I�O�N�A�L���T�E�A�M�S��
�W�I�T�H���C�O�N�T�E�X�T�U�A�L���D�E�C�I�S�I�O�N�
�M�A�K�I�N�G��
�A�U�T�H�O�R�I�T�Y�����4�H�I�S���B�A�L�A�N�C�E���E�N�S�U�R�E�D��
�A�G�I�L�I�T�Y���W�I�T�H�O�U�T���C�O�M�P�R�O�M�I�S�I�N�G��
�P�O�L�I�C�Y���C�O�H�E�R�E�N�C�E��

Challenge:���%�N�S�U�R�I�N�G���C�O�N�S�I�S�T�E�N�T��
�P�O�L�I�C�Y���A�N�D���C�O�M�P�L�I�A�N�C�E��
�I�M�P�L�E�M�E�N�T�A�T�I�O�N���A�C�R�O�S�S���A�N��
�E�X�P�A�N�D�I�N�G���G�E�O�G�R�A�P�H�I�C�A�L���F�O�O�T�P�R�I�N�T��

Mitigation:���4�E�C�H�N�O�L�O�G�Y��
�P�L�A�T�F�O�R�M�S���A�N�D���T�R�A�I�N�I�N�G���M�O�D�U�L�E�S��
�W�E�R�E���D�E�P�L�O�Y�E�D���T�O���S�T�A�N�D�A�R�D�I�S�E��
communication and interpretation 
�O�F���(�2���P�O�L�I�C�I�E�S���A�C�R�O�S�S���A�L�L���L�O�C�A�T�I�O�N�S����
�2�E�G�U�L�A�R���A�U�D�I�T�S���A�N�D���C�E�N�T�R�A�L�I�S�E�D��
�D�A�S�H�B�O�A�R�D�S���E�N�S�U�R�E�D���C�O�M�P�L�I�A�N�C�E��
�A�N�D���C�O�N�S�I�S�T�E�N�C�Y��

Challenge:���3�U�S�T�A�I�N�I�N�G���E�M�P�L�O�Y�E�E��
�E�N�G�A�G�E�M�E�N�T���A�M�I�D���O�N�G�O�I�N�G���C�H�A�N�G�E��
�A�N�D���T�R�A�N�S�F�O�R�M�A�T�I�O�N��

Mitigation:���(�O�L�I�S�T�I�C���W�E�L�L�
�B�E�I�N�G��
�I�N�I�T�I�A�T�I�V�E�S�����M�E�N�T�A�L���H�E�A�L�T�H�����m�E�X�I�B�L�E��
�W�O�R�K�����M�A�N�A�G�E�R���C�H�E�C�K�
�I�N�S�	���W�E�R�E��
�L�A�U�N�C�H�E�D���A�L�O�N�G�S�I�D�E���A�C�T�I�V�E���L�I�S�T�E�N�I�N�G��
�S�T�R�A�T�E�G�I�E�S���L�I�K�E���P�U�L�S�E���S�U�R�V�E�Y�S����
�4�H�E�S�E���M�E�A�S�U�R�E�S���K�E�P�T���E�N�G�A�G�E�M�E�N�T��
�L�E�V�E�L�S���S�T�A�B�L�E���A�N�D���A�L�I�G�N�E�D���W�I�T�H��
�O�R�G�A�N�I�S�A�T�I�O�N�A�L���G�O�A�L�S��

Challenge:���2�E�T�A�I�N�I�N�G���F�R�O�N�T�L�I�N�E��
�A�N�D���O�P�E�R�A�T�I�O�N�S�
�C�R�I�T�I�C�A�L���T�A�L�E�N�T���I�N���A��
�C�O�M�P�E�T�I�T�I�V�E���M�A�R�K�E�T��

Mitigation:���4�H�E���#�O�M�P�A�N�Y��
�E�N�R�I�C�H�E�D���T�H�E���E�M�P�L�O�Y�E�E���V�A�L�U�E��
�P�R�O�P�O�S�I�T�I�O�N���T�H�R�O�U�G�H���C�U�S�T�O�M�I�S�E�D��
�D�E�V�E�L�O�P�M�E�N�T���P�L�A�N�S�����W�E�L�L�N�E�S�S��
�B�E�N�E�l�T�S�����C�L�E�A�R���C�A�R�E�E�R���P�A�T�H�S�����A�N�D��
�R�E�A�L�
�T�I�M�E���F�E�E�D�B�A�C�K���M�E�C�H�A�N�I�S�M�S�ˆ
�E�N�H�A�N�C�I�N�G���E�N�G�A�G�E�M�E�N�T���A�N�D��
�R�E�T�E�N�T�I�O�N��

Challenge:���!�L�I�G�N�I�N�G���E�M�P�L�O�Y�E�E��
�S�K�I�L�L�S���W�I�T�H���F�U�T�U�R�E���B�U�S�I�N�E�S�S���N�E�E�D�S���I�N��
�A���D�Y�N�A�M�I�C���E�N�V�I�R�O�N�M�E�N�T��

Mitigation:���4�H�E���#�O�M�P�A�N�Y��
�I�N�T�R�O�D�U�C�E�D���F�O�R�W�A�R�D�
�L�O�O�K�I�N�G��
�L�E�A�R�N�I�N�G���P�A�T�H�S�����L�E�A�D�E�R�S�H�I�P��
�D�E�V�E�L�O�P�M�E�N�T���P�R�O�G�R�A�M�S�����A�N�D��
�T�A�R�G�E�T�E�D���T�R�A�I�N�I�N�G���I�N���D�I�G�I�T�A�L��
�l�N�A�N�C�E�����C�O�M�P�L�I�A�N�C�E�����A�N�D���S�E�R�V�I�C�E��
�E�X�C�E�L�L�E�N�C�E�ˆ�E�N�S�U�R�I�N�G���T�H�E��
�W�O�R�K�F�O�R�C�E���R�E�M�A�I�N�S���F�U�T�U�R�E�
�R�E�A�D�Y��

Challenges and their mitigations

Outlook
�4�H�E���(�2���F�U�N�C�T�I�O�N���W�I�L�L���C�O�N�T�I�N�U�E���T�O���E�V�O�L�V�E��
�I�N�T�O���A���S�T�R�A�T�E�G�I�C���B�U�S�I�N�E�S�S���P�A�R�T�N�E�R�����4�H�E��
�F�O�C�U�S���W�I�L�L���B�E���O�N���E�X�P�A�N�D�I�N�G���E�M�P�L�O�Y�E�E��
�W�E�L�L�N�E�S�S���P�R�O�G�R�A�M�S�����E�N�H�A�N�C�I�N�G���m�E�X�I�B�L�E��
�W�O�R�K���M�O�D�E�L�S�����A�N�D���D�E�E�P�E�N�I�N�G���$�%�)��
�E�F�F�O�R�T�S�����4�A�L�E�N�T���M�O�B�I�L�I�T�Y�����S�T�R�U�C�T�U�R�E�D��
�S�U�C�C�E�S�S�I�O�N���P�L�A�N�N�I�N�G�����A�N�D���L�E�A�D�E�R�S�H�I�P��
�D�E�V�E�L�O�P�M�E�N�T���W�I�L�L���B�E���P�R�I�O�R�I�T�I�S�E�D���T�O��
�B�U�I�L�D���I�N�T�E�R�N�A�L���C�A�P�A�B�I�L�I�T�I�E�S�����)�N�V�E�S�T�M�E�N�T��
�I�N���T�E�C�H�N�O�L�O�G�Y���W�I�L�L���C�O�N�T�I�N�U�E�����E�N�A�B�L�I�N�G��
�P�E�R�S�O�N�A�L�I�S�E�D���A�N�D���S�C�A�L�A�B�L�E���(�2���P�R�A�C�T�I�C�E�S����
�4�H�E���F�U�N�C�T�I�O�N���A�I�M�S���T�O���F�O�S�T�E�R���A���C�U�L�T�U�R�E��
�O�F���A�G�I�L�I�T�Y�����C�O�N�T�I�N�U�O�U�S���L�E�A�R�N�I�N�G�����A�N�D��
�I�N�N�O�V�A�T�I�O�N�ˆ�A�L�I�G�N�E�D���W�I�T�H���.�A�M�D�E�V��
�&�I�N�V�E�S�T���S���B�R�O�A�D�E�R���G�R�O�W�T�H���A�M�B�I�T�I�O�N�S���A�N�D��
�L�O�N�G�
�T�E�R�M���V�I�S�I�O�N��
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Employee cost 

Year  FY 22 FY 23 FY 24 FY 25

�%�M�P�L�O�Y�E�E���C�O�S�T����H���I�N���#�R�O�R�E�	 �������� ���������� ���������� ����������

Employees   

Year  FY 22 FY 23 FY 24 FY 25

�%�M�P�L�O�Y�E�E�S���� �������� �������� ������������ ������������

Training hours     

Year  FY 22 FY 23 FY 24 FY 25

�!�G�G�R�E�G�A�T�E���P�E�R�S�O�N���T�R�A�I�N�I�N�G���H�O�U�R�S�������
 ���������� ������������ ��������������

Average age      

Year  FY 22 FY 23 FY 24 FY 25

�!�V�E�R�A�G�E���A�G�E���� ������ ������ ������ ������

Employee productivity       

Year  FY 22 FY 23 FY 24 FY 25

�2�E�V�E�N�U�E���P�E�R���E�M�P�L�O�Y�E�E����H�	�������)�N���,�A�C�S�	������ ������ ������ ������

People cost         

Year  FY 22 FY 23 FY 24 FY 25

�0�E�O�P�L�E���C�O�S�T���A�S���A�������O�F���R�E�V�E�N�U�E�S������������ �������� �������� ��������

�#�A�R���D�I�S�T�R�I�B�U�T�I�O�N

�%�M�P�L�O�Y�E�E���C�E�N�T�R�I�C�I�T�Y�����#�E�L�E�B�R�A�T�I�N�G���%�X�C�E�L�L�E�N�C�E�����2�E�W�A�R�D�I�N�G���3�U�C�C�E�S�S��
�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����W�E���R�E���P�R�O�U�D���T�O���C�E�L�E�B�R�A�T�E���T�H�E���O�U�T�S�T�A�N�D�I�N�G���P�E�R�F�O�R�M�E�R�S���W�H�O���G�O���A�B�O�V�E���A�N�D���B�E�Y�O�N�D�Ð���!�S���A���T�O�K�E�N���O�F���A�P�P�R�E�C�I�A�T�I�O�N��
�F�O�R���T�H�E�I�R���D�E�D�I�C�A�T�I�O�N���A�N�D���H�A�R�D���W�O�R�K�����W�E�g�V�E���R�E�W�A�R�D�E�D���T�H�E�M���W�I�T�H���B�R�A�N�D�
�N�E�W���-�A�H�I�N�D�R�A���8�5�6�������S�Ð���!���H�U�G�E���C�O�N�G�R�A�T�U�L�A�T�I�O�N�S���T�O���O�U�R��
�A�C�H�I�E�V�E�R�S���n���Y�O�U�R���E�X�C�E�L�L�E�N�C�E���D�R�I�V�E�S���U�S���A�L�L���F�O�R�W�A�R�D�Ð
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Celebrations at 
Namdev Finvest

�$�I�W�A�L�I���C�E�L�E�B�R�A�T�I�O�N

�#�R�I�C�K�E�T���T�O�U�R�N�A�M�E�N�T

�4�E�E�J���C�E�L�E�B�R�A�T�I�O�N �2�I�S�I�N�G���3�T�A�R���O�F���T�H�E���-�O�N�T�H

�"�E�S�T���0�E�R�F�O�R�M�A�N�C�E���O�F���T�H�E���-�O�N�T�H���A�W�A�R�D
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�7�O�M�E�N���S���$�A�Y���C�E�L�E�B�R�A�T�I�O�N

�0�O�T�L�U�C�K���E�N�G�A�G�E�M�E�N�T

�(�O�L�I���C�E�L�E�B�R�A�T�I�O�N
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Team Namdev Finvest. 
Engaged in changing 

your world!
What employees have to say about working at the Company 

�)�F���)���W�E�R�E���T�O���D�E�S�C�R�I�B�E���M�Y���J�O�U�R�N�E�Y��
�I�N���T�H�R�E�E���W�O�R�D�S�����I�T���W�O�U�L�D���B�E�����F�U�N����

�L�E�A�R�N�I�N�G�����A�N�D���G�R�O�W�T�H�����!�T���.�A�M�D�E�V��
�&�I�N�V�E�S�T�����E�V�E�R�Y���I�N�D�I�V�I�D�U�A�L���I�S���G�I�V�E�N��
�W�I�N�G�S���T�O���m�Y�����4�H�A�T���I�S���W�H�Y���W�E���S�A�Y�����@�7�E��
�W�I�L�L���C�H�A�N�G�E���Y�O�U�R���W�O�R�L�D�����v

Monika Sharma,���"�U�S�I�N�E�S�S���!�N�A�L�Y�S�T

�. �A�M�D�E�V���&�I�N�V�E�S�T���O�F�F�E�R�S���A��
�S�U�P�P�O�R�T�I�V�E���W�O�R�K���E�N�V�I�R�O�N�M�E�N�T����

�W�I�T�H���A�P�P�R�O�A�C�H�A�B�L�E���C�O�L�L�E�A�G�U�E�S���A�N�D��
�M�A�N�A�G�E�M�E�N�T�����)�T���S���A���P�L�A�C�E���W�H�E�R�E��
�E�V�E�R�Y�O�N�E���F�E�E�L�S���V�A�L�U�E�D�����4�H�A�T���I�S���W�H�Y��
�W�E���S�A�Y�����@�7�E���W�I�L�L���C�H�A�N�G�E���Y�O�U�R���W�O�R�L�D�����v��

Ruchika Sharma,���!�R�E�A���#�R�E�D�I�T��
�-�A�N�A�G�E�R

�. �A�M�D�E�V���&�I�N�V�E�S�T���I�N�V�E�S�T�S���I�N���T�H�E��
�G�R�O�W�T�H���O�F���I�T�S���P�E�O�P�L�E�����O�F�F�E�R�I�N�G��

�C�O�N�T�I�N�U�O�U�S���L�E�A�R�N�I�N�G���A�N�D���R�E�C�O�G�N�I�S�I�N�G��
�P�E�R�F�O�R�M�E�R�S�����7�E���D�O�N���T���J�U�S�T���D�R�E�A�M���O�F��
�P�R�O�G�R�E�S�S�����W�E���W�O�R�K���T�O�G�E�T�H�E�R���T�O���M�A�K�E��
�I�T���A���R�E�A�L�I�T�Y�����4�H�A�T���I�S���W�H�Y���W�E���S�A�Y�����@�7�E��
�W�I�L�L���C�H�A�N�G�E���Y�O�U�R���W�O�R�L�D�����v

Vinod Baplawat,���-�3�-�%���3�A�L�E�S���������9�E�A�R�S���A�T���.�A�M�D�E�V���&�I�N�V�E�S�T�	
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�T�E�C�H�N�O�L�O�G�Y���A�N�D���S�U�P�P�O�R�T�I�V�E���R�E�G�U�L�A�T�I�O�N�S����
�I�S���I�N�C�R�E�A�S�I�N�G���l�N�A�N�C�I�A�L���I�N�C�L�U�S�I�O�N�����G�I�V�I�N�G��
�M�O�R�E���U�N�B�A�N�K�E�D���I�N�D�I�V�I�D�U�A�L�S���A�C�C�E�S�S���T�O��
�F�O�R�M�A�L���l�N�A�N�C�I�A�L���S�E�R�V�I�C�E�S���A�N�D���B�R�I�D�G�I�N�G��
�T�H�E���l�N�A�N�C�I�A�L���I�N�C�L�U�S�I�O�N���G�A�P���A�C�R�O�S�S���)�N�D�I�A��

���3�O�U�R�C�E�����"�U�S�I�N�E�S�S���4�O�D�A�Y�����,�I�N�K�E�D�)�N�����0�W�C�����2�E�U�T�E�R�S����
�$�U�N�������"�R�A�D�S�T�R�E�E�T�	

The business of lending 
to unbanked people in 
India is transforming
�.�A�M�D�E�V���&�I�N�V�E�S�T���I�S���A�T�T�R�A�C�T�I�V�E�L�Y���P�L�A�C�E�D���T�O���C�A�P�I�T�A�L�I�S�E



��������| ���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D

ESG

ESG at  
Namdev Finvest 

Environmental (E)
�4�H�I�S���A�S�P�E�C�T���F�O�C�U�S�E�S���O�N���H�O�W��
�A���C�O�M�P�A�N�Y���M�A�N�A�G�E�S���I�T�S��
�I�M�P�A�C�T���O�N���T�H�E���E�N�V�I�R�O�N�M�E�N�T����
�)�T���I�N�C�L�U�D�E�S���A�R�E�A�S���S�U�C�H��
�A�S���E�N�E�R�G�Y���E�F�l�C�I�E�N�C�Y����
�C�A�R�B�O�N���E�M�I�S�S�I�O�N�S����
�W�A�S�T�E���M�A�N�A�G�E�M�E�N�T����
�W�A�T�E�R���C�O�N�S�E�R�V�A�T�I�O�N�����A�N�D��
�S�U�S�T�A�I�N�A�B�L�E���R�E�S�O�U�R�C�E���U�S�E��

Social (S)
�4�H�E���S�O�C�I�A�L���P�I�L�L�A�R���E�V�A�L�U�A�T�E�S��
�H�O�W���A���B�U�S�I�N�E�S�S���T�R�E�A�T�S���I�T�S��
�E�M�P�L�O�Y�E�E�S�����C�U�S�T�O�M�E�R�S�����A�N�D��
the communities it operates 
�I�N�����)�T���I�N�C�L�U�D�E�S���F�A�C�T�O�R�S���L�I�K�E��
�L�A�B�O�U�R���P�R�A�C�T�I�C�E�S�����D�I�V�E�R�S�I�T�Y��
�A�N�D���I�N�C�L�U�S�I�O�N�����H�E�A�L�T�H���A�N�D��
�S�A�F�E�T�Y�����A�N�D���C�O�M�M�U�N�I�T�Y��
�D�E�V�E�L�O�P�M�E�N�T��

Governance (G)
�'�O�V�E�R�N�A�N�C�E���R�E�F�E�R�S���T�O���T�H�E��
systems and processes that 
�G�U�I�D�E���A���C�O�M�P�A�N�Y���S���D�E�C�I�S�I�O�N�

�M�A�K�I�N�G�����)�T���I�N�C�L�U�D�E�S���B�O�A�R�D��
�S�T�R�U�C�T�U�R�E�����B�U�S�I�N�E�S�S���E�T�H�I�C�S����
�T�R�A�N�S�P�A�R�E�N�C�Y�����C�O�M�P�L�I�A�N�C�E����
�A�N�D���S�H�A�R�E�H�O�L�D�E�R���R�I�G�H�T�S��

Contributing 
to Sustainable 
Development Goals



Corporate Overview Statutory Reports Financial Statements

�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|��������

In FY 2024–25, our green 
�l�N�A�N�C�I�N�G���E�F�F�O�R�T�S���L�E�D���T�O���A�N��
estimated reduction of 
38,481.4 tCO 2e.

As a part of its plantation 
initiative, Namdev Finvest 
distributed over 3000 saplings 
in FY 2024-25, resulting in 
the carbon sequestration of  
approximately 60 tCO 2e.

100% e-waste was recycled 
via authorised recyclers; the 
Company promoted digital 
documentation, and replaced 
single-use plastics with 
sustainable alternatives.

�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����%�3�'���I�S���N�O�T���J�U�S�T���A���C�O�M�P�L�I�A�N�C�E���R�E�Q�U�I�R�E�M�E�N�T�����B�U�T���A���S�T�R�A�T�E�G�I�C���P�R�I�O�R�I�T�Y���W�O�V�E�N���I�N�T�O���T�H�E���O�R�G�A�N�I�S�A�T�I�O�N�A�L���F�A�B�R�I�C�����4�H�E��
�#�O�M�P�A�N�Y���S���E�N�V�I�R�O�N�M�E�N�T�A�L�����S�O�C�I�A�L�����A�N�D���G�O�V�E�R�N�A�N�C�E���I�N�I�T�I�A�T�I�V�E�S���H�A�V�E���B�E�E�N���D�E�S�I�G�N�E�D���T�O���E�N�H�A�N�C�E���L�O�N�G�
�T�E�R�M���S�T�A�K�E�H�O�L�D�E�R���V�A�L�U�E���W�H�I�L�E��
�A�L�I�G�N�I�N�G���W�I�T�H���N�A�T�I�O�N�A�L���A�N�D���G�L�O�B�A�L���S�U�S�T�A�I�N�A�B�L�E���D�E�V�E�L�O�P�M�E�N�T���G�O�A�L�S��

Catalysing inclusive growth 

A culture of sound governance

Empowering women:���.�&�0�,���S�U�P�P�O�R�T�S��
�W�O�M�E�N���E�N�T�R�E�P�R�E�N�E�U�R�S���B�Y���O�F�F�E�R�I�N�G���A��
�C�O�M�B�I�N�E�D���W�A�I�V�E�R���O�F���������O�N���P�R�O�C�E�S�S�I�N�G��
fee and rate of interest for primary 
�W�O�M�E�N���C�U�S�T�O�M�E�R�S���W�H�O���A�R�E���I�N�D�I�V�I�D�U�A�L�L�Y��
�O�R���J�O�I�N�T�L�Y���M�A�N�A�G�I�N�G���A���B�U�S�I�N�E�S�S����

�!�D�D�I�T�I�O�N�A�L�L�Y�����.�&�0�,���E�N�S�U�R�E�S���A���S�A�F�E��
�A�N�D���I�N�C�L�U�S�I�V�E���W�O�R�K�P�L�A�C�E���B�Y���S�T�R�I�C�T�L�Y��
�A�D�H�E�R�I�N�G���T�O���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���0�/�3�(��
���0�R�E�V�E�N�T�I�O�N���O�F���3�E�X�U�A�L���(�A�R�A�S�S�M�E�N�T�	���!�C�T����

�R�E�I�N�F�O�R�C�I�N�G���O�U�R���C�O�M�M�I�T�M�E�N�T���T�O���D�I�G�N�I�T�Y����
�E�Q�U�A�L�I�T�Y�����A�N�D���S�A�F�E�T�Y���F�O�R���A�L�L��

ESG training and awareness: 
�-�O�N�T�H�L�Y���%�3�'���T�R�A�I�N�I�N�G���A�N�D���A���B�R�A�N�C�H��
�R�E�V�I�E�W���O�N���%�3�'���C�O�M�P�L�I�A�N�C�E���I�N�S�T�I�L��
�S�U�S�T�A�I�N�A�B�L�E���P�R�A�C�T�I�C�E�S�����"�A�N�N�E�R�S���A�N�D��
�P�O�S�T�E�R�S���A�T���B�R�A�N�C�H�E�S���E�N�H�A�N�C�E���A�W�A�R�E�N�E�S�S��
�O�F���R�E�S�O�U�R�C�E���C�O�N�S�E�R�V�A�T�I�O�N�����W�A�S�T�E��
�S�E�G�R�E�G�A�T�I�O�N�����0�/�3�(�����C�H�I�L�D���L�A�B�O�U�R�����A�N�D��
�l�R�E���S�A�F�E�T�Y��

Employee engagement on 
sustainability:���/�N���7�O�R�L�D���%�N�V�I�R�O�N�M�E�N�T��
�$�A�Y�����.�A�M�D�E�V���&�I�N�V�E�S�T���O�R�G�A�N�I�S�E�D��
�A���P�H�O�T�O�G�R�A�P�H�Y���C�O�M�P�E�T�I�T�I�O�N���A�N�D��
�A���"�E�S�T���/�U�T���O�F���7�A�S�T�E���C�H�A�L�L�E�N�G�E���T�O��
�P�R�O�M�O�T�E���C�R�E�A�T�I�V�I�T�Y���A�N�D���E�N�V�I�R�O�N�M�E�N�T�A�L��
�C�O�N�S�C�I�O�U�S�N�E�S�S��

Governance structure:���.�A�M�D�E�V��
�&�I�N�V�E�S�T���S���%�3�'���G�O�V�E�R�N�A�N�C�E���I�S���O�V�E�R�S�E�E�N��
�B�Y���A���D�E�D�I�C�A�T�E�D���I�N�T�E�R�N�A�L���A�D�V�I�S�O�R�Y��
�C�O�M�M�I�T�T�E�E���C�O�M�P�R�I�S�I�N�G���S�E�N�I�O�R��
�M�A�N�A�G�E�M�E�N�T���A�N�D���D�I�R�E�C�T�O�R�S�����4�H�I�S��
�C�O�M�M�I�T�T�E�E���D�R�I�V�E�S���%�3�'���I�M�P�L�E�M�E�N�T�A�T�I�O�N��

Diversity in leadership:���.�A�M�D�E�V��
�&�I�N�V�E�S�T���T�A�K�E�S���P�R�I�D�E���I�N���I�T�S���I�N�C�L�U�S�I�V�E��
�L�E�A�D�E�R�S�H�I�P�����7�O�M�E�N���C�O�M�P�R�I�S�E�����������O�F���O�U�R��
�"�O�A�R�D���A�N�D�����������O�F���S�E�N�I�O�R���M�A�N�A�G�E�M�E�N�T����
�R�E�m�E�C�T�I�N�G���O�U�R���S�T�R�O�N�G���C�O�M�M�I�T�M�E�N�T���T�O��
�G�E�N�D�E�R�
�B�A�L�A�N�C�E�D���G�O�V�E�R�N�A�N�C�E��

Ethical conduct and policies: 
�.�A�M�D�E�V���&�I�N�V�E�S�T���M�A�I�N�T�A�I�N�S���A���S�T�R�I�C�T��
�C�O�M�P�L�I�A�N�C�E���T�H�R�O�U�G�H���A���S�U�I�T�E���O�F���P�O�L�I�C�I�E�S��
�n���!�N�T�I���"�R�I�B�E�R�Y���A�N�D���#�O�R�R�U�P�T�I�O�N���0�O�L�I�C�Y����
�#�L�I�E�N�T���$�A�T�A���3�E�C�U�R�I�T�Y���0�O�L�I�C�Y�����7�H�I�S�T�L�E��

�"�L�O�W�E�R���0�O�L�I�C�Y���A�N�D���#�L�I�E�N�T���0�R�O�T�E�C�T�I�O�N��
�0�O�L�I�C�Y�����4�H�E�S�E���P�O�L�I�C�I�E�S���S�A�F�E�G�U�A�R�D���E�T�H�I�C�A�L��
�C�O�N�D�U�C�T�����D�A�T�A���P�R�I�V�A�C�Y�����A�N�D���C�L�I�E�N�T���R�I�G�H�T�S����
�W�H�I�L�E���E�N�S�U�R�I�N�G���A���S�E�C�U�R�E���W�O�R�K�P�L�A�C�E���A�N�D��
�R�E�S�P�O�N�S�I�V�E���G�R�I�E�V�A�N�C�E���M�E�C�H�A�N�I�S�M�S��

Cybersecurity and client data 
protection:���.�A�M�D�E�V���&�I�N�V�E�S�T���D�E�P�L�O�Y�E�D��
�S�T�R�O�N�G���C�Y�B�E�R�S�E�C�U�R�I�T�Y���I�N�F�R�A�S�T�R�U�C�T�U�R�E����
�I�N�C�L�U�D�I�N�G���E�N�C�R�Y�P�T�I�O�N�����M�U�L�T�I�
�F�A�C�T�O�R��
�A�U�T�H�E�N�T�I�C�A�T�I�O�N�����A�N�D���R�O�U�T�I�N�E���A�U�D�I�T�S���T�O��
�S�E�C�U�R�E���S�E�N�S�I�T�I�V�E���D�A�T�A��

Secured and responsible lending: 
�.�A�M�D�E�V���&�I�N�V�E�S�T���I�N�T�E�G�R�A�T�E�D���%�3�'��
�S�C�R�E�E�N�I�N�G���I�N�T�O���I�T�S���C�R�E�D�I�T���A�P�P�R�A�I�S�A�L�����!�S��
�A���P�A�R�T���O�F���O�U�R���%�3�'���P�O�L�I�C�Y�����T�H�E���#�O�M�P�A�N�Y��
�E�V�A�L�U�A�T�E�S���A�L�L���L�O�A�N�S���T�H�R�O�U�G�H���A���S�C�R�E�E�N�I�N�G��
�P�R�O�C�E�S�S���T�H�A�T���I�N�T�E�G�R�A�T�E�S���E�N�V�I�R�O�N�M�E�N�T�A�L����

�S�O�C�I�A�L�����A�N�D���G�O�V�E�R�N�A�N�C�E�����%�3�'�	���F�A�C�T�O�R�S����
�4�H�I�S���I�N�C�L�U�D�E�S���C�H�E�C�K�I�N�G���C�O�M�P�L�I�A�N�C�E��
�W�I�T�H���A�P�P�L�I�C�A�B�L�E���E�N�V�I�R�O�N�M�E�N�T�A�L�����S�O�C�I�A�L����
�A�N�D���L�A�B�O�U�R���L�A�W�S���A�N�D���A�S�S�E�S�S�I�N�G���%�3�'��
�R�I�S�K�S���%�3�'���R�I�S�K�S���A�R�E���I�D�E�N�T�I�l�E�D�����A�N�D��
�I�M�P�R�O�V�E�M�E�N�T���S�T�R�A�T�E�G�I�E�S���I�M�P�L�E�M�E�N�T�E�D���T�O��
�E�N�S�U�R�E���R�E�S�P�O�N�S�I�B�L�E���L�E�N�D�I�N�G���P�R�A�C�T�I�C�E�S��

Environmental and social 
management system (ESMS): 
�.�A�M�D�E�V���&�I�N�V�E�S�T���S���%�3�-�3�����A�L�I�G�N�E�D��
�W�I�T�H���)�&�#���3�T�A�N�D�A�R�D�S�����I�N�C�L�U�D�E�D���R�I�S�K��
�A�S�S�E�S�S�M�E�N�T�S�����S�T�A�K�E�H�O�L�D�E�R���E�N�G�A�G�E�M�E�N�T��
�P�L�A�N�S�����E�M�E�R�G�E�N�C�Y���P�R�E�P�A�R�E�D�N�E�S�S�����A�N�D��
�C�O�N�T�I�N�U�O�U�S���M�O�N�I�T�O�R�I�N�G�����)�T���E�N�H�A�N�C�E�D��
�C�R�E�D�I�B�I�L�I�T�Y�����O�P�E�R�A�T�I�O�N�A�L���R�E�S�I�L�I�E�N�C�E�����A�N�D��
�S�T�A�K�E�H�O�L�D�E�R���T�R�U�S�T��

�#�E�R�T�I�l�C�A�T�I�O�N�S���A�N�D���R�E�C�O�G�N�I�T�I�O�N�S

�#�L�I�E�N�T���P�R�O�T�E�C�T�I�O�N���C�E�R�T�I�l�C�A�T�I�O�N�����'�O�L�D�	�� 
�.�A�M�D�E�V���&�I�N�V�E�S�T���A�C�H�I�E�V�E�D���A���������������S�C�O�R�E���A�N�D��
�E�A�R�N�E�D���'�O�L�D���,�E�V�E�L���#�E�R�T�I�l�C�A�T�I�O�N���F�R�O�M���-�&�2����
�S�I�G�N�I�F�Y�I�N�G���E�X�C�E�L�L�E�N�C�E���I�N���S�O�C�I�A�L���A�N�D���E�N�V�I�R�O�N�M�E�N�T�A�L��
�P�E�R�F�O�R�M�A�N�C�E���M�A�N�A�G�E�M�E�N�T��

�3�T�A�K�E�H�O�L�D�E�R�
�V�E�R�I�l�E�D���O�R�A�N�G�E���S�E�A�L���B�Y���)�)�8�� This 
�C�E�R�T�I�l�C�A�T�I�O�N���R�E�m�E�C�T�E�D���O�U�R���C�O�M�M�I�T�M�E�N�T���T�O���G�E�N�D�E�R��
�E�Q�U�A�L�I�T�Y���A�N�D���C�L�I�M�A�T�E���A�C�T�I�O�N�����V�A�L�I�D�A�T�E�D���B�Y���A�N��
�)�M�P�A�C�T���3�C�O�R�E���O�F�������������������A�N�D���%�3�'�����3�C�O�R�E���O�F����������������

�%�X�C�E�L�L�E�N�C�E���I�N���%�3�'�����!�W�A�R�D�E�D���@�%�X�C�E�L�L�E�N�C�E���I�N��
�%�3�'���A�N�D���3�U�S�T�A�I�N�A�B�I�L�I�T�Y���)�N�I�T�I�A�T�I�V�E�S�����A�T���T�H�E���)�"�%�8��
�)�N�D�I�A���"�&�3�)���!�W�A�R�D�S������������
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Environment, Health and Safety at Namdev Finvest
�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����%�N�V�I�R�O�N�M�E�N�T�����(�E�A�L�T�H�����A�N�D���3�A�F�E�T�Y�����%�(�3�	���I�S���I�N�T�E�G�R�A�L���T�O���S�U�S�T�A�I�N�A�B�L�E���G�R�O�W�T�H���A�N�D���O�P�E�R�A�T�I�O�N�A�L���E�X�C�E�L�L�E�N�C�E�����)�N��
�&�9�����������n���������T�H�E���#�O�M�P�A�N�Y���R�E�I�N�F�O�R�C�E�D���I�T�S���%�(�3���C�O�M�M�I�T�M�E�N�T���B�Y���E�M�B�E�D�D�I�N�G���I�T���I�N�T�O���T�H�E���E�N�V�I�R�O�N�M�E�N�T�A�L���A�N�D���S�O�C�I�A�L���M�A�N�A�G�E�M�E�N�T��
�S�Y�S�T�E�M�����%�3�-�3�	�����A�L�I�G�N�I�N�G���W�I�T�H���)�&�#���S�T�A�N�D�A�R�D�S�����&�R�O�M���T�H�E���G�R�E�E�N���C�E�R�T�I�l�C�A�T�I�O�N���O�F���I�T�S���O�F�l�C�E���T�O���E�M�P�L�O�Y�E�E���S�A�F�E�T�Y���A�N�D���E�N�V�I�R�O�N�M�E�N�T�A�L��
�S�T�E�W�A�R�D�S�H�I�P�����T�H�E���.�A�M�D�E�V���&�I�N�V�E�S�T���A�P�P�R�O�A�C�H���I�S���P�R�O�A�C�T�I�V�E�����S�T�R�U�C�T�U�R�E�D�����A�N�D���P�E�O�P�L�E�
�l�R�S�T�����E�N�S�U�R�I�N�G���O�P�E�R�A�T�I�O�N�A�L���C�O�N�T�I�N�U�I�T�Y�����R�E�G�U�L�A�T�O�R�Y��
�C�O�M�P�L�I�A�N�C�E�����A�N�D���S�T�A�K�E�H�O�L�D�E�R���T�R�U�S�T��

EHS highlights, FY 2024–25

	�ƒ �)�N�T�E�G�R�A�T�E�D���A�D�V�A�N�C�E�D���l�R�E���S�A�F�E�T�Y��
�M�E�A�S�U�R�E�S���I�N���T�H�E���N�E�W���(�E�A�D���/�F�l�C�E��
�I�N�C�L�U�D�I�N�G���l�R�E���E�X�T�I�N�G�U�I�S�H�E�R�S����
�A�L�A�R�M�S�����E�M�E�R�G�E�N�C�Y���S�T�A�I�R�C�A�S�E�S����
�S�M�O�K�E���D�E�T�E�C�T�O�R�S�����A�N�D���A�N��
�A�U�T�O�M�A�T�E�D���S�P�R�I�N�K�L�E�R���S�Y�S�T�E�M��

	�ƒ �%�N�S�U�R�E�D���A�C�C�E�S�S�I�B�I�L�I�T�Y���F�O�R��
�D�I�F�F�E�R�E�N�T�L�Y���A�B�L�E�D���I�N�D�I�V�I�D�U�A�L�S���W�I�T�H��
�I�N�C�L�U�S�I�V�E���I�N�F�R�A�S�T�R�U�C�T�U�R�E��

	�ƒ �#�O�N�D�U�C�T�E�D���B�I�A�N�N�U�A�L���l�R�E���D�R�I�L�L�S��
�A�N�D���I�N�C�L�U�D�E�D���(�3�%���M�O�D�U�L�E�S���I�N��
�E�M�P�L�O�Y�E�E���I�N�D�U�C�T�I�O�N���P�R�O�G�R�A�M�S��
�A�C�R�O�S�S���A�L�L���B�R�A�N�C�H�E�S��

Embedding safety in 
infrastructure and operations

	�ƒ �$�I�S�P�L�A�Y�E�D���A�W�A�R�E�N�E�S�S���P�O�S�T�E�R�S��
�O�N���W�A�T�E�R���C�O�N�S�E�R�V�A�T�I�O�N�����E�N�E�R�G�Y��
�C�O�N�S�E�R�V�A�T�I�O�N�����W�A�S�T�E���M�A�N�A�G�E�M�E�N�T����
�T�O�B�A�C�C�O�
�F�R�E�E���Z�O�N�E�����0�/�3�(����
�P�R�O�H�I�B�I�T�I�O�N���O�F���C�H�I�L�D���L�A�B�O�U�R����
�,�'�"�4�1�)�!�����I�N�C�L�U�S�I�O�N�����R�O�A�D���S�A�F�E�T�Y��
�A�N�D���A�N���E�M�E�R�G�E�N�C�Y���R�E�S�P�O�N�S�E���P�L�A�N��

	�ƒ �)�M�P�L�E�M�E�N�T�E�D���R�O�B�U�S�T���W�A�S�T�E��
�M�A�N�A�G�E�M�E�N�T���P�R�A�C�T�I�C�E�S�����I�N�C�L�U�D�I�N�G��
�R�E�D�U�C�T�I�O�N���O�F���P�L�A�S�T�I�C���U�S�E����
�D�I�S�T�R�I�B�U�T�I�O�N���O�F���R�E�U�S�A�B�L�E���M�E�T�A�L��
�B�O�T�T�L�E�S�����A�N�D���P�R�O�M�O�T�I�O�N���O�F���D�I�G�I�T�A�L�

�l�R�S�T���A�P�P�R�O�A�C�H�E�S���T�O���M�I�N�I�M�I�S�E���P�A�P�E�R��
consumption

	�ƒ �0�R�O�V�I�D�E�D���F�R�E�E���V�A�C�C�I�N�A�T�I�O�N�S����
�O�X�Y�G�E�N���C�O�N�C�E�N�T�R�A�T�O�R�S�����A�N�D��
�E�S�S�E�N�T�I�A�L���S�U�P�P�L�I�E�S���D�U�R�I�N�G��
�#�/�6�)�$�
������

	�ƒ �$�I�S�T�R�I�B�U�T�E�D���H�E�L�M�E�T�S���A�N�D��
�C�O�N�D�U�C�T�E�D���Y�E�A�R�L�Y���H�E�A�L�T�H���A�N�D���E�Y�E��
�C�H�E�C�K�
�U�P���F�O�R���.�A�M�D�E�V���&�I�N�V�E�S�T���3�T�A�F�F��

	�ƒ �2�O�L�L�E�D���O�U�T���A���G�R�O�U�P���M�E�D�I�C�A�L��
�I�N�S�U�R�A�N�C�E���F�O�R���A�L�L���E�M�P�L�O�Y�E�E�S��

Community-focused 
environmental stewardship

Worker health, safety and 
pandemic resilience

	�ƒ �3�I�G�N�E�D���T�H�E���7�!�3�(���0�L�E�D�G�E����
�A�D�V�O�C�A�T�I�N�G���A�C�C�E�S�S���T�O���S�A�F�E���W�A�T�E�R����
�S�A�N�I�T�A�T�I�O�N�����A�N�D���H�Y�G�I�E�N�E��

	�ƒ �#�O�N�D�U�C�T�E�D���A�W�A�R�E�N�E�S�S��
�C�A�M�P�A�I�G�N�S���A�N�D���%�3�'���T�R�A�I�N�I�N�G��
�A�C�R�O�S�S���D�E�P�A�R�T�M�E�N�T�S��

	�ƒ �!�N���%�M�E�R�G�E�N�C�Y���0�R�E�P�A�R�E�D�N�E�S�S��
�A�N�D���2�E�S�P�O�N�S�E���0�L�A�N�����%�0�2�0�	��
�C�A�T�E�G�O�R�I�S�E�D���E�M�E�R�G�E�N�C�I�E�S���A�N�D��
�D�E�l�N�E�D���C�L�E�A�R���C�O�M�M�U�N�I�C�A�T�I�O�N��
�P�R�O�T�O�C�O�L�S���A�N�D���R�E�S�P�O�N�S�E���A�C�T�I�O�N�S��

	�ƒ �%�S�T�A�B�L�I�S�H�E�D���A�N���%�M�E�R�G�E�N�C�Y��
�2�E�S�P�O�N�S�E���4�E�A�M���T�R�A�I�N�E�D���I�N���l�R�E����
�M�E�D�I�C�A�L���A�N�D���S�E�C�U�R�I�T�Y���I�N�C�I�D�E�N�T�S��

	�ƒ �%�N�A�B�L�E�D���A���F�O�R�M�A�L���I�N�C�I�D�E�N�T��
�R�E�P�O�R�T�I�N�G���M�E�C�H�A�N�I�S�M���F�O�R���T�I�M�E�L�Y��
�R�E�S�O�L�U�T�I�O�N��

Water conservation and 
WASH commitment

Governance and risk 
compliance

Key achievements, 
FY 2024-25
	�ƒ �%�3�-�3���I�M�P�L�E�M�E�N�T�A�T�I�O�N���A�C�R�O�S�S��

�D�E�P�A�R�T�M�E�N�T�S���E�N�S�U�R�E�S���T�H�A�T���R�I�S�K�S���A�R�E��
�E�M�B�E�D�D�E�D���I�N���O�P�E�R�A�T�I�O�N�A�L���D�E�C�I�S�I�O�N�

�M�A�K�I�N�G��

	�ƒ �4�R�A�N�S�P�A�R�E�N�T���%�3�'���R�E�P�O�R�T�I�N�G���A�L�I�G�N�E�D��
�W�I�T�H���'�2�)���F�R�A�M�E�W�O�R�K�����F�U�R�T�H�E�R���E�N�H�A�N�C�I�N�G��
�D�I�S�C�L�O�S�U�R�E���I�N�T�E�G�R�I�T�Y��

Outlook
�)�N���&�9���������������.�A�M�D�E�V���&�I�N�V�E�S�T���R�E�M�A�I�N�E�D��
�C�O�M�M�I�T�T�E�D���T�O���S�T�R�E�N�G�T�H�E�N�I�N�G���I�T�S��
�%�N�V�I�R�O�N�M�E�N�T�����(�E�A�L�T�H�����A�N�D���3�A�F�E�T�Y�����%�(�3�	��
�F�R�A�M�E�W�O�R�K���B�Y���F�O�S�T�E�R�I�N�G���A���R�E�S�I�L�I�E�N�T����
�S�A�F�E�����A�N�D���S�U�S�T�A�I�N�A�B�L�E���W�O�R�K�P�L�A�C�E����
�4�H�E���#�O�M�P�A�N�Y���P�L�A�N�S���T�O���S�C�A�L�E���I�T�S��
�%�N�V�I�R�O�N�M�E�N�T�A�L���A�N�D���3�O�C�I�A�L���-�A�N�A�G�E�M�E�N�T��
�3�Y�S�T�E�M�����%�3�-�3�	���M�O�N�I�T�O�R�I�N�G���A�C�R�O�S�S��
�A�L�L���B�R�A�N�C�H�E�S���T�O���E�N�S�U�R�E���C�O�N�S�I�S�T�E�N�T��
�C�O�M�P�L�I�A�N�C�E���A�N�D���P�E�R�F�O�R�M�A�N�C�E�����!���P�R�I�O�R�I�T�Y��
�W�I�L�L���L�I�E���I�N���P�U�R�S�U�I�N�G���,�%�%�$���C�E�R�T�I�l�C�A�T�I�O�N��
�F�O�R���T�H�E���N�E�W���(�E�A�D���/�F�l�C�E���A�N�D���E�X�P�A�N�D�I�N�G��
�I�T�S���G�R�E�E�N���I�N�I�T�I�A�T�I�V�E�S�����.�A�M�D�E�V���&�I�N�V�E�S�T��

�A�L�S�O���A�I�M�S���T�O���F�O�R�M�A�L�I�S�E���M�E�A�S�U�R�E�M�E�N�T��
�S�Y�S�T�E�M�S���T�O���T�R�A�C�K���W�A�T�E�R�����W�A�S�T�E�����A�N�D��
�E�N�E�R�G�Y���U�S�A�G�E�ˆ�L�A�Y�I�N�G���T�H�E���G�R�O�U�N�D�W�O�R�K��
�F�O�R���R�O�B�U�S�T���F�U�T�U�R�E���S�U�S�T�A�I�N�A�B�I�L�I�T�Y��
�R�E�P�O�R�T�I�N�G�����)�N���P�A�R�A�L�L�E�L�����T�H�E���#�O�M�P�A�N�Y��
�W�I�L�L���E�N�H�A�N�C�E���E�M�E�R�G�E�N�C�Y���P�R�E�P�A�R�E�D�N�E�S�S��
�T�H�R�O�U�G�H���R�E�A�L�
�T�I�M�E���D�R�I�L�L�S�����D�I�G�I�T�A�L���R�E�P�O�R�T�I�N�G��
�M�E�C�H�A�N�I�S�M�S�����A�N�D���U�P�G�R�A�D�E�D���P�R�O�T�O�C�O�L�S����
�7�I�T�H���A���C�O�N�T�I�N�U�E�D���F�O�C�U�S���O�N���E�M�P�L�O�Y�E�E��
�H�E�A�L�T�H�����S�A�F�E�T�Y�����A�N�D���A�W�A�R�E�N�E�S�S�����.�A�M�D�E�V��
�&�I�N�V�E�S�T���W�I�L�L���A�L�I�G�N���I�T�S���I�N�I�T�I�A�T�I�V�E�S���W�I�T�H��
�N�A�T�I�O�N�A�L���E�N�V�I�R�O�N�M�E�N�T�A�L���P�R�I�O�R�I�T�I�E�S���W�H�I�L�E��
�C�O�N�T�R�I�B�U�T�I�N�G���P�O�S�I�T�I�V�E�L�Y���T�O���C�O�M�M�U�N�I�T�Y��
�W�E�L�L�
�B�E�I�N�G��
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Our ESG-strengthening 
moments from FY 2024-25

�0�L�A�N�T���D�I�S�T�R�I�B�U�T�I�O�N���A�T���'�O�V�E�R�N�M�E�N�T���S�C�H�O�O�L

�"�E�S�T�
�O�U�T�
�O�F�
�W�A�S�T�E���C�O�M�P�E�T�I�T�I�O�N��

�-�E�T�A�L���B�O�T�T�L�E���F�O�R���C�O�M�P�A�N�Y���E�M�P�L�O�Y�E�E�S

�0�R�I�Z�E���D�I�S�T�R�I�B�U�T�I�O�N���C�E�R�E�M�O�N�Y

�0�L�A�N�T���D�I�S�T�R�I�B�U�T�I�O�N���A�T���'�O�V�E�R�N�M�E�N�T���S�C�H�O�O�L

�%�3�'���T�R�A�I�N�I�N�G���F�O�R���C�O�M�P�A�N�Y���E�M�P�L�O�Y�E�E�S

�*�U�T�E���B�A�G�S���D�I�S�T�R�I�B�U�T�I�O�N

�#�U�S�T�O�M�E�R���E�N�G�A�G�E�M�E�N�T���A�C�T�I�V�I�T�Y���A�T���B�R�A�N�C�H
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Namdev Finvest 
is committed to  
Corporate Social 
Responsibility

Overview
�)�N���A�L�I�G�N�M�E�N�T���W�I�T�H���.�A�M�D�E�V���&�I�N�V�E�S�T��
�B�R�O�A�D�E�R���C�O�R�P�O�R�A�T�E���V�I�S�I�O�N�����T�H�E��
�#�O�M�P�A�N�Y���S���#�3�2���S�T�R�A�T�E�G�Y���I�S���C�E�N�T�R�E�D��
�O�N���C�R�E�A�T�I�N�G���L�O�N�G�
�T�E�R�M���S�O�C�I�E�T�A�L��
�V�A�L�U�E���T�H�R�O�U�G�H���I�M�P�A�C�T�F�U�L���A�N�D��

�I�N�C�L�U�S�I�V�E���C�O�M�M�U�N�I�T�Y���I�N�I�T�I�A�T�I�V�E�S����
�4�H�E���O�R�G�A�N�I�S�A�T�I�O�N���A�I�M�S���T�O���C�O�N�T�R�I�B�U�T�E��
�M�E�A�N�I�N�G�F�U�L�L�Y���T�O���T�H�E���C�O�M�M�U�N�I�T�I�E�S��
�I�N���W�H�I�C�H���I�T���O�P�E�R�A�T�E�S���B�Y���P�R�O�M�O�T�I�N�G��
�S�U�S�T�A�I�N�A�B�L�E���D�E�V�E�L�O�P�M�E�N�T�����E�N�H�A�N�C�I�N�G��
�C�O�M�M�U�N�I�T�Y���W�E�L�L�
�B�E�I�N�G�����A�N�D���A�D�O�P�T�I�N�G��

�E�N�V�I�R�O�N�M�E�N�T�A�L�L�Y���R�E�S�P�O�N�S�I�B�L�E���P�R�A�C�T�I�C�E�S����
�4�H�E���#�3�2���F�U�N�C�T�I�O�N���R�E�m�E�C�T�S���.�A�M�D�E�V��
�&�I�N�V�E�S�T���S���R�O�L�E���A�S���A���S�O�C�I�A�L�L�Y���R�E�S�P�O�N�S�I�B�L�E��
corporate entity committed to 
�F�O�S�T�E�R�I�N�G���I�N�C�L�U�S�I�V�E���G�R�O�W�T�H���A�N�D��
�E�N�V�I�R�O�N�M�E�N�T�A�L���S�T�E�W�A�R�D�S�H�I�P��

	�ƒ �3�U�P�P�O�R�T�E�D���T�H�E���C�O�N�S�T�R�U�C�T�I�O�N���O�F���T�H�E���T�H�I�R�D���A�N�D���F�O�U�R�T�H���m�O�O�R�S��
�A�T���-�A�H�A�T�M�A���*�Y�O�T�I�B�A���0�H�U�L�E���3�A�N�S�T�H�A�N�����C�R�E�A�T�I�N�G���E�N�H�A�N�C�E�D��
�L�E�A�R�N�I�N�G���I�N�F�R�A�S�T�R�U�C�T�U�R�E��

	�ƒ �%�X�T�E�N�D�E�D���E�D�U�C�A�T�I�O�N�A�L���S�U�P�P�O�R�T���T�O���O�V�E�R�����������G�I�R�L�S���I�N��
�&�9�����������
�������A�N�D���A���T�O�T�A�L���O�F�����������I�N���L�A�S�T�������Y�E�A�R�S���T�H�R�O�U�G�H��
�!�A�R�A�D�H�Y�A���n���"�A�L�I�K�A���3�H�I�K�S�H�A���!�B�H�I�Y�A�N��

	�ƒ �#�A�R�R�I�E�D���O�U�T���T�H�E���C�O�N�S�T�R�U�C�T�I�O�N���A�N�D���D�O�N�A�T�E�D���A���F�U�L�L�Y��
�E�Q�U�I�P�P�E�D���E�
�L�I�B�R�A�R�Y���T�O���A���G�O�V�E�R�N�M�E�N�T���S�C�H�O�O�L�����4�H�E���L�I�B�R�A�R�Y��
�I�S���E�Q�U�I�P�P�E�D���W�I�T�H���C�O�M�P�U�T�E�R�S�����P�R�I�N�T�E�R�S�����A�N�D���C�O�M�F�O�R�T�A�B�L�E��
�S�E�A�T�I�N�G�����T�H�E���F�A�C�I�L�I�T�Y���S�U�P�P�O�R�T�S���B�E�T�T�E�R���D�I�G�I�T�A�L���L�E�A�R�N�I�N�G���F�O�R��
�S�T�U�D�E�N�T�S��

	�ƒ �$�I�S�T�R�I�B�U�T�E�D���G�I�F�T�S�����T�I�E�������B�E�L�T�S���A�N�D���N�U�T�R�I�T�I�O�U�S���M�E�A�L�S���T�O��
�S�T�U�D�E�N�T�S���A�T���A���G�O�V�E�R�N�M�E�N�T���S�C�H�O�O�L��

	�ƒ �)�N�S�T�A�L�L�E�D���S�A�N�I�T�A�R�Y���P�A�D���V�E�N�D�I�N�G���M�A�C�H�I�N�E���A�N�D���I�N�C�I�N�E�R�A�T�O�R��
�I�N���G�O�V�E�R�N�M�E�N�T���S�C�H�O�O�L���T�O���P�R�O�M�O�T�E���M�E�N�S�T�R�U�A�L���H�Y�G�I�E�N�E��

	�ƒ �/�R�G�A�N�I�S�E�D���A���D�E�D�I�C�A�T�E�D���H�E�A�L�T�H���A�N�D���H�Y�G�I�E�N�E���S�E�S�S�I�O�N���F�O�R��
�U�N�D�E�R�P�R�I�V�I�L�E�G�E�D���W�O�M�E�N���I�N���4�R�I�V�E�N�I���.�A�G�A�R�����I�N���C�O�L�L�A�B�O�R�A�T�I�O�N��
�W�I�T�H���4�H�E���4�I�M�E�S���O�F���)�N�D�I�A��

	�ƒ �.�A�M�D�E�V���&�I�N�V�E�S�T���C�O�N�D�U�C�T�E�D���B�L�O�O�D���D�O�N�A�T�I�O�N���A�N�D���E�Y�E��
�C�H�E�C�K�
�U�P���C�A�M�P�S�����D�I�R�E�C�T�L�Y���B�E�N�E�l�T�I�N�G���O�V�E�R�����������P�E�O�P�L�E�����!��
�T�O�T�A�L���O�F�����������U�N�I�T�S���O�F���B�L�O�O�D���W�E�R�E���D�O�N�A�T�E�D���D�U�R�I�N�G���T�H�E���D�R�I�V�E��

Highlights, FY 2024–25

Education for empowerment

Health and hygiene
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	�ƒ �$�I�S�T�R�I�B�U�T�E�D���������������S�A�P�L�I�N�G�S���I�N���&�9�����������
�������A�M�O�N�G��
�G�O�V�E�R�N�M�E�N�T���S�C�H�O�O�L�S�����O�R�P�H�A�N�A�G�E�����E�M�P�L�O�Y�E�E�S���A�N�D��
�H�O�S�P�I�T�A�L�S��

	�ƒ �0�R�O�M�O�T�E�D���E�C�O�
�C�O�N�S�C�I�O�U�S���L�I�V�I�N�G���T�H�R�O�U�G�H���J�U�T�E���B�A�G��
�D�I�S�T�R�I�B�U�T�I�O�N���A�N�D���B�I�R�D���C�O�N�S�E�R�V�A�T�I�O�N���E�F�F�O�R�T�S�����I�N�C�L�U�D�I�N�G��
�B�I�R�D�B�A�T�H�S���A�N�D���C�L�A�Y���P�I�T�C�H�E�R�S��

	�ƒ �$�O�N�A�T�E�D���C�A�T�T�L�E���F�O�D�D�E�R���D�U�R�I�N�G���-�A�K�A�R���3�A�N�K�R�A�N�T�I���U�N�D�E�R��
�T�H�E���'�A�U���3�E�V�A���C�A�M�P�A�I�G�N��

	�ƒ �0�R�O�V�I�D�E�D���l�N�A�N�C�I�A�L���A�I�D���F�O�R���T�H�E���M�A�R�R�I�A�G�E���O�F���O�R�P�H�A�N���G�I�R�L�S���I�N��
�6�I�L�L�A�G�E���#�H�O�M�U��

	�ƒ �!�S���A���P�A�R�T���O�F���I�T�S���#�3�2���I�N�I�T�I�A�T�I�V�E�����.�A�M�D�E�V���&�I�N�V�E�S�T��
�C�E�L�E�B�R�A�T�E�D���6�A�L�E�N�T�I�N�E���S���$�A�Y���B�Y���B�R�I�N�G�I�N�G���J�O�Y���T�O���C�H�I�L�D�R�E�N��
�T�H�R�O�U�G�H���T�H�E���D�I�S�T�R�I�B�U�T�I�O�N���O�F���A���S�E�T���O�F���������T�E�D�D�Y���B�E�A�R�S�����R�O�S�E�S����
�C�H�O�C�O�L�A�T�E�S�����A�N�D���G�O�O�D�I�E�S�����C�R�E�A�T�I�N�G���M�O�M�E�N�T�S���O�F���H�A�P�P�I�N�E�S�S��
�A�N�D���E�X�C�I�T�E�M�E�N�T��

	�ƒ �/�N���T�H�E���O�C�C�A�S�I�O�N���O�F���2�E�P�U�B�L�I�C���$�A�Y�����.�A�M�D�E�V���&�I�N�V�E�S�T��
�D�I�S�T�R�I�B�U�T�E�D���S�E�T���O�F���A�R�O�U�N�D�����������P�A�C�K�E�T�S���C�O�N�T�A�I�N�I�N�G���F�R�U�I�T�S��
�A�N�D���B�I�S�C�U�I�T�S���A�T���G�O�V�E�R�N�M�E�N�T���S�C�H�O�O�L�S�����4�H�I�S���T�H�O�U�G�H�T�F�U�L��
�G�E�S�T�U�R�E���B�R�O�U�G�H�T���S�M�I�L�E�S���T�O���C�H�I�L�D�R�E�N���A�N�D���A�D�D�E�D���A���S�E�N�S�E���O�F��
�C�E�L�E�B�R�A�T�I�O�N���T�O���T�H�E���P�A�T�R�I�O�T�I�C���S�P�I�R�I�T���O�F���T�H�E���D�A�Y��

	�ƒ �%�X�T�E�N�D�E�D���S�E�A�S�O�N�A�L���S�U�P�P�O�R�T���T�O���O�U�T�D�O�O�R���W�O�R�K�E�R�S���T�H�R�O�U�G�H��
�T�H�E���D�I�S�T�R�I�B�U�T�I�O�N���O�F���R�A�I�N�C�O�A�T�S�����G�I�F�T���B�A�S�K�E�T�S���A�N�D���I�N�S�T�A�L�L�A�T�I�O�N��
�O�F���W�A�T�E�R���C�O�O�L�E�R�S

Environment and sustainability

Social and community welfare

Initiatives

Education support and holistic 
development
	�ƒ �5�P�G�R�A�D�E�D���S�C�H�O�O�L���I�N�F�R�A�S�T�R�U�C�T�U�R�E���A�N�D��

�D�I�S�T�R�I�B�U�T�E�D���E�D�U�C�A�T�I�O�N�A�L���M�A�T�E�R�I�A�L�S��

	�ƒ �,�A�U�N�C�H�E�D���!�A�R�A�D�H�Y�A���C�A�M�P�A�I�G�N���T�O��
�P�R�O�M�O�T�E���G�I�R�L���C�H�I�L�D���E�D�U�C�A�T�I�O�N��

Health and wellness
	�ƒ �)�N�S�T�A�L�L�E�D���H�Y�G�I�E�N�E�
�F�O�C�U�S�E�D���A�M�E�N�I�T�I�E�S��

�I�N���S�C�H�O�O�L�S��

	�ƒ �/�R�G�A�N�I�S�E�D���H�E�A�L�T�H���A�W�A�R�E�N�E�S�S��
�P�R�O�G�R�A�M�S���A�N�D���D�A�I�L�Y���N�U�T�R�I�T�I�O�U�S���M�E�A�L��
�S�E�R�V�I�C�E�S��

Social welfare
	�ƒ �%�X�T�E�N�D�E�D���l�N�A�N�C�I�A�L���S�U�P�P�O�R�T���F�O�R���L�I�F�E�


�E�V�E�N�T���N�E�E�D�S���S�U�C�H���A�S���M�A�R�R�I�A�G�E�S���F�O�R��
�O�R�P�H�A�N���G�I�R�L�S��

Infrastructure development
	�ƒ �#�O�N�S�T�R�U�C�T�E�D���P�U�B�L�I�C���U�T�I�L�I�T�Y��

�I�N�F�R�A�S�T�R�U�C�T�U�R�E���T�O���B�E�N�E�l�T���L�A�W��
enforcement and community 
�E�N�G�A�G�E�M�E�N�T��

Animal welfare
	�ƒ �3�U�P�P�O�R�T�E�D���'�A�U�S�H�A�L�A���W�I�T�H���F�O�D�D�E�R��

�D�O�N�A�T�I�O�N�S���D�U�R�I�N�G���F�E�S�T�I�V�E���S�E�A�S�O�N�S��

Environmental initiatives
	�ƒ �0�R�O�M�O�T�E�D���E�C�O�
�C�O�N�S�C�I�O�U�S���B�E�H�A�V�I�O�U�R��

�T�H�R�O�U�G�H���P�L�A�N�T�A�T�I�O�N���D�R�I�V�E�S���A�N�D���B�I�R�D��
�C�O�N�S�E�R�V�A�T�I�O�N��

Community welfare
	�ƒ �)�M�P�L�E�M�E�N�T�E�D���I�N�I�T�I�A�T�I�V�E�S���F�O�R���S�E�A�S�O�N�A�L��

�S�U�P�P�O�R�T�����C�L�E�A�N���D�R�I�N�K�I�N�G���W�A�T�E�R�����A�N�D��
�W�E�L�F�A�R�E�
�F�O�C�U�S�E�D���C�E�L�E�B�R�A�T�I�O�N�S��



��������| ���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D

Leadership team

Mr. Jitendra Tanwar
Founder, MD & CEO

	�ƒ �/�V�E�R���T�W�O���D�E�C�A�D�E�S���O�F���E�X�P�E�R�I�E�N�C�E���I�N��
�l�N�A�N�C�I�A�L���S�E�R�V�I�C�E�S���A�N�D���V�E�H�I�C�L�E���R�E�T�A�I�L��
business

	�ƒ �,�E�A�D�S���S�T�R�A�T�E�G�Y�����C�O�R�P�O�R�A�T�E���P�L�A�N�N�I�N�G��
�A�N�D���R�I�S�K���M�A�N�A�G�E�M�E�N�T���A�T���.�A�M�D�E�V��
�&�I�N�V�E�S�T

	�ƒ �(�I�S���A�R�E�A���O�F���E�X�P�E�R�T�I�S�E���I�N�C�L�U�D�E�S���L�O�A�N��
�O�R�I�G�I�N�A�T�I�O�N�����R�I�S�K���M�A�N�A�G�E�M�E�N�T���A�N�D��
�C�O�L�L�E�C�T�I�O�N

	�ƒ �(�E���I�S���A���S�U�C�C�E�S�S�F�U�L���L�E�A�D�E�R���A�N�D���M�A�J�O�R��
�D�R�I�V�I�N�G���F�O�R�C�E���B�E�H�I�N�D���.�A�M�D�E�V���&�I�N�V�E�S�T

Ms. Sakshi Sharma
�#�H�I�E�F���#�O�M�P�L�I�A�N�C�E���/�F�l�C�E�R���A�N�D��
Company Secretary 

	�ƒ �/�V�E�R���������Y�E�A�R�S���O�F���E�X�P�E�R�I�E�N�C�E���I�N��
�R�E�L�E�V�A�N�T���D�O�M�A�I�N

	�ƒ �%�X�P�E�R�T���I�N���D�R�A�F�T�I�N�G���A�N�D���L�E�G�A�L

Ms. Latika Tanwar
Co-Founder & Director

	�ƒOver a decade of experience in the 
�R�E�L�E�V�A�N�T���S�E�C�T�O�R

	�ƒ �3�H�E���H�E�L�P�S���I�N���P�R�O�M�O�T�I�N�G���E�T�H�I�C�S���I�N��
�W�O�R�K�I�N�G���E�N�V�I�R�O�N�M�E�N�T���B�Y���C�R�E�A�T�I�N�G��
�A���W�O�R�K���C�U�L�T�U�R�E���W�H�I�C�H���P�R�O�V�I�D�E�S���A��
�S�T�A�B�I�L�I�S�E�D���G�R�O�W�T�H���E�N�V�I�R�O�N�M�E�N�T

	�ƒ �3�H�E���L�E�A�D�S���K�E�Y���I�N�I�T�I�A�T�I�V�E�S���A�C�R�O�S�S��
�P�E�O�P�L�E���D�E�V�E�L�O�P�M�E�N�T�����M�A�R�K�E�T�I�N�G�����#�3�2����
�A�D�M�I�N�����A�N�D���%�3�'���D�R�I�V�I�N�G���R�E�S�P�O�N�S�I�B�L�E��
�G�R�O�W�T�H���A�N�D���D�E�L�I�V�E�R�S���L�A�S�T�I�N�G���I�M�P�A�C�T

Mr. Sanjay Chaturvedi 
�#�H�I�E�F���4�R�E�A�S�U�R�Y���/�F�l�C�E�R

	�ƒ �/�V�E�R���T�W�O���D�E�C�A�D�E�S���O�F���E�X�P�E�R�I�E�N�C�E���I�N��
�l�X�E�D���I�N�C�O�M�E���A�N�D���C�A�P�I�T�A�L���M�A�R�K�E�T�S

	�ƒ �!�C�C�R�E�D�I�T�E�D���T�O���S�E�T���U�P���T�H�E���$�#�-���D�E�S�K��
�I�N���)�.�'���6�Y�S�Y�A���"�A�N�K�������)�#�)�#�)���"�A�N�K

	�ƒ �%�F�F�E�C�T�I�V�E�L�Y���M�A�N�A�G�E�D���I�N�V�E�S�T�O�R��
�R�E�L�A�T�I�O�N�S�H�I�P�S�����T�R�E�A�S�U�R�Y���P�R�O�D�U�C�T�S�����R�I�S�K�S����
�A�N�D���R�E�G�U�L�A�T�O�R�Y���C�O�M�P�L�I�A�N�C�E�S���A�C�R�O�S�S��
�V�A�R�I�O�U�S���B�A�N�K�S���A�N�D���l�N�A�N�C�E���C�O�M�P�A�N�I�E�S

Mr. Gagan Sharma
�#�H�I�E�F���(�U�M�A�N���2�E�S�O�U�R�C�E���/�F�l�C�E�R����

	�ƒ �/�V�E�R���������Y�E�A�R�S���O�F���E�X�P�E�R�I�E�N�C�E���I�N��
�(�U�M�A�N���2�E�S�O�U�R�C�E���-�A�N�A�G�E�M�E�N�T���I�N��
�"�&�3�)

	�ƒ �%�X�P�E�R�T���I�N���,���$�����2�E�C�R�U�I�T�M�E�N�T�����0�-�3����
�(�2���0�O�L�I�C�I�E�S�����%�M�P�L�O�Y�E�E���%�N�G�A�G�E�M�E�N�T����
�E�T�C��

Mr. Vinod Sharma
�#�H�I�E�F���&�I�N�A�N�C�I�A�L���/�F�l�C�E�R����

	�ƒ �/�V�E�R���������Y�E�A�R�S���O�F���E�X�P�E�R�I�E�N�C�E���I�N��
�R�E�L�E�V�A�N�T���D�O�M�A�I�N

	�ƒ �(�A�N�D�L�E�S���A�N�D���M�A�I�N�T�A�I�N���T�H�E���A�C�C�O�U�N�T�S��
�O�F���T�H�E���#�O�M�P�A�N�Y

	�ƒ �%�X�P�E�R�T���I�N���&�I�N�A�N�C�E���A�C�C�O�U�N�T�I�N�G�����4�A�X��
�A�N�D���T�R�E�A�S�U�R�Y���M�A�N�A�G�E�M�E�N�T
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�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|��������

Mr. Mihir Vaishnav
National Sales Manager  

	�ƒ �/�V�E�R���������Y�E�A�R�S���O�F���E�X�P�E�R�I�E�N�C�E���I�N���T�H�E��
�B�A�N�K�I�N�G���A�N�D���l�N�A�N�C�E���S�E�C�T�O�R

	�ƒ �3�T�R�O�N�G���T�R�A�C�K���R�E�C�O�R�D���I�N���S�T�R�A�T�E�G�I�C��
�P�L�A�N�N�I�N�G���A�N�D���P�R�O�l�T���C�E�N�T�E�R��
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�4�H�E���.�I�F�T�Y���������A�N�D���3�%�.�3�%�8���R�E�C�O�R�D�E�D��
�T�H�E�I�R���W�E�A�K�E�S�T���A�N�N�U�A�L���P�E�R�F�O�R�M�A�N�C�E�S���I�N��
�&�9�����������
�������I�N���T�W�O���Y�E�A�R�S�����R�I�S�I�N�G������������
�A�N�D�������������D�U�R�I�N�G���T�H�E���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W��
�R�E�S�P�E�C�T�I�V�E�L�Y�����'�O�L�D���R�O�S�E���������������T�O���A���P�E�A�K��
�O�F���5�3�$���������������P�E�R���O�U�N�C�E�����T�H�E���H�I�G�H�E�S�T��
�I�N�C�R�E�A�S�E���S�I�N�C�E���&�9�����������
���������I�N�D�I�C�A�T�I�N�G��
�G�L�O�B�A�L���U�N�C�E�R�T�A�I�N�T�I�E�S��

�4�O�T�A�L���A�S�S�E�T�S���M�A�N�A�G�E�D���B�Y���T�H�E���M�U�T�U�A�L��
�F�U�N�D�����-�&�	���I�N�D�U�S�T�R�Y���J�U�M�P�E�D�����������O�R��
H�����������,�A�K�H�S���#�R�O�R�E���I�N���l�S�C�A�L�������������T�O��
�S�E�T�T�L�E���A�T��H�����������,�A�K�H�S���#�R�O�R�E�����!�T���C�L�O�S�E���O�F��
�&�9�����������
���������T�H�E���T�O�T�A�L���N�U�M�B�E�R���O�F���F�O�L�I�O�S��
�H�A�D���J�U�M�P�E�D���T�O���N�E�A�R�L�Y�������������#�R�O�R�E�����A�N��
�A�L�L�
�T�I�M�E���P�E�A�K�����$�U�R�I�N�G���L�A�S�T���l�S�C�A�L�����A�V�E�R�A�G�E��
�M�O�N�T�H�L�Y���S�Y�S�T�E�M�A�T�I�C���I�N�V�E�S�T�M�E�N�T���P�L�A�N��
���3�)�0�	���C�O�N�T�R�I�B�U�T�I�O�N���J�U�M�P�E�D�����������T�O��
H���������������#�R�O�R�E��

�&�O�R�E�I�G�N���P�O�R�T�F�O�L�I�O���I�N�V�E�S�T�M�E�N�T�S�����&�0�)�S�	��
�I�N���)�N�D�I�A���E�X�P�E�R�I�E�N�C�E�D���H�I�G�H���V�O�L�A�T�I�L�I�T�Y��
�T�H�R�O�U�G�H�O�U�T���������������W�I�T�H���T�O�T�A�L���I�N�m�O�W�S���I�N�T�O��
�C�A�P�I�T�A�L���M�A�R�K�E�T�S���R�E�A�C�H�I�N�G���A�P�P�R�O�X�I�M�A�T�E�L�Y��
�5�3�$���������"�I�L�L�I�O�N���B�Y���Y�E�A�R�
�E�N�D�����(�O�W�E�V�E�R����
�T�H�E�R�E���W�A�S���S�I�G�N�I�l�C�A�N�T���S�E�L�L�I�N�G���P�R�E�S�S�U�R�E��
�I�N���T�H�E���L�A�S�T���Q�U�A�R�T�E�R�����I�N�m�U�E�N�C�E�D���B�Y��
�N�E�W���T�A�R�I�F�F�S���A�N�N�O�U�N�C�E�D���B�Y���T�H�E���N�E�W��
�5�3���G�O�V�E�R�N�M�E�N�T���O�N���M�O�S�T���C�O�U�N�T�R�I�E�S��
���I�N�C�L�U�D�I�N�G���)�N�D�I�A�	��

Outlook
�)�N�D�I�A���I�S���E�X�P�E�C�T�E�D���T�O���R�E�M�A�I�N���T�H�E��
�F�A�S�T�E�S�T�
�G�R�O�W�I�N�G���M�A�J�O�R���E�C�O�N�O�M�Y�����)�N�I�T�I�A�L��
�2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A���E�S�T�I�M�A�T�E�S���H�A�V�E��
�F�O�R�E�C�A�S�T���)�N�D�I�A���S���'�$�0���G�R�O�W�T�H���A�T������������
�F�O�R���&�9�����������
���������S�L�I�G�H�T�L�Y���R�E�V�I�S�E�D���F�R�O�M��
�E�A�R�L�I�E�R���E�S�T�I�M�A�T�E�S���O�F���������������B�A�S�E�D���O�N��
�R�I�S�K�S���A�R�I�S�I�N�G���F�R�O�M���G�L�O�B�A�L���T�R�A�D�E���T�E�N�S�I�O�N�S��
�A�N�D���E�X�T�E�R�N�A�L���D�E�M�A�N�D���V�O�L�A�T�I�L�I�T�Y�����4�H�E��
�F�O�L�L�O�W�I�N�G���A�R�E���S�O�M�E���K�E�Y���G�R�O�W�T�H���C�A�T�A�L�Y�S�T�S��
�F�O�R���)�N�D�I�A���I�N���&�9�����������
������

Tariff-based competitiveness: 
�)�N�D�I�A���I�D�E�N�T�I�l�E�D���A�T���L�E�A�S�T���������S�E�C�T�O�R�S���S�U�C�H��
�A�S���A�P�P�A�R�E�L���A�N�D���C�L�O�T�H�I�N�G���A�C�C�E�S�S�O�R�I�E�S����
�C�H�E�M�I�C�A�L�S�����P�L�A�S�T�I�C�S���A�N�D���R�U�B�B�E�R���W�H�E�R�E��
�T�H�E���5�3�����H�I�G�H���T�A�R�I�F�F�S���G�I�V�E���.�E�W���$�E�L�H�I���A��
�C�O�M�P�E�T�I�T�I�V�E���A�D�V�A�N�T�A�G�E���I�N���T�H�E���!�M�E�R�I�C�A�N��
�M�A�R�K�E�T���O�V�E�R���O�T�H�E�R���S�U�P�P�L�I�E�R�S�����7�H�I�L�E���)�N�D�I�A��
�&�A�C�E�D���A���S�T�A�N�D�A�R�D���-�&�.�����-�O�S�T���&�A�V�O�U�R�E�D��
�.�A�T�I�O�N�	���T�A�R�I�F�F���O�F���A�R�O�U�N�D�������n�����������A�F�T�E�R��
�T�H�E���5�3���S�U�S�P�E�N�D�E�D���T�H�E�����������A�D�D�I�T�I�O�N�A�L��
�D�U�T�I�E�S���F�O�R���������D�A�Y�S�����T�H�E���L�E�V�Y���R�E�M�A�I�N�E�D��
�A�T�������������O�N���#�H�I�N�A�����T�H�E���B�I�G�G�E�S�T���E�X�P�O�R�T�E�R��

�T�O���T�H�E���5�3�����#�H�I�N�A���S���S�H�A�R�E���O�F���A�P�P�A�R�E�L��
�I�M�P�O�R�T�S���I�N�T�O���T�H�E���5�3���W�A�S�������������C�O�M�P�A�R�E�D��
�W�I�T�H���)�N�D�I�A���S���������������A���L�A�R�G�E���O�P�P�O�R�T�U�N�I�T�Y��
�T�O���A�D�D�R�E�S�S���D�I�F�F�E�R�E�N�T�I�A�L�����3�O�U�R�C�E�����.�I�T�I��
�!�A�Y�O�G�	��

Union Budget FY 2024-25: The 
�5�N�I�O�N���"�U�D�G�E�T�����������
�������L�A�I�D���A���S�T�R�O�N�G��
�F�O�U�N�D�A�T�I�O�N���F�O�R���)�N�D�I�A���S���E�C�O�N�O�M�I�C��
�T�R�A�J�E�C�T�O�R�Y�����E�M�P�H�A�S�I�S�I�N�G���A�G�R�I�C�U�L�T�U�R�E����
�-�3�-�%�S�����I�N�V�E�S�T�M�E�N�T�����A�N�D���E�X�P�O�R�T�S���A�S���T�H�E��
�F�O�U�R���P�R�I�M�A�R�Y���G�R�O�W�T�H���E�N�G�I�N�E�S�����7�I�T�H���A��
�l�S�C�A�L���D�E�l�C�I�T���T�A�R�G�E�T���O�F�������������O�F���'�$�0�����T�H�E��
�G�O�V�E�R�N�M�E�N�T���R�E�I�N�F�O�R�C�E�D���l�S�C�A�L���P�R�U�D�E�N�C�E��
�W�H�I�L�E���A�L�L�O�C�A�T�I�N�G��H�����������,�A�K�H�S���#�R�O�R�E���F�O�R��
�C�A�P�I�T�A�L���E�X�P�E�N�D�I�T�U�R�E���������������O�F���'�$�0�	���T�O��
�D�R�I�V�E���I�N�F�R�A�S�T�R�U�C�T�U�R�E���D�E�V�E�L�O�P�M�E�N�T�����4�H�E��
�&�E�B�R�U�A�R�Y�������������"�U�D�G�E�T���M�A�R�K�E�D���A���S�H�I�F�T��
�I�N���A�P�P�R�O�A�C�H�����W�I�T�H���T�H�E���G�O�V�E�R�N�M�E�N�T��
�P�R�O�P�O�S�I�N�G���S�U�B�S�T�A�N�T�I�A�L���P�E�R�S�O�N�A�L���T�A�X��
�C�U�T�S�����%�F�F�E�C�T�I�V�E���!�P�R�I�L���������������������I�N�D�I�V�I�D�U�A�L�S��
�E�A�R�N�I�N�G���U�P���T�O��H�������,�A�K�H�S���A�N�N�U�A�L�L�Y��
�W�I�L�L���B�E���F�U�L�L�Y���E�X�E�M�P�T���F�R�O�M���I�N�C�O�M�E���T�A�X����
�%�C�O�N�O�M�I�S�T�S���E�S�T�I�M�A�T�E���T�H�A�T���T�H�E���R�E�S�U�L�T�I�N�G��
H�����L�A�K�H���#�R�O�R�E���I�N���T�A�X���S�A�V�I�N�G�S���C�O�U�L�D���B�O�O�S�T��
consumption by H���
���������,�A�K�H�S���#�R�O�R�E����
�P�O�T�E�N�T�I�A�L�L�Y���I�N�C�R�E�A�S�I�N�G���T�H�E���N�O�M�I�N�A�L��
�P�R�I�V�A�T�E���l�N�A�L���C�O�N�S�U�M�P�T�I�O�N���%�X�P�E�N�D�I�T�U�R�E��
���0�&�#�%�	���B�Y���������
�������O�F���I�T�S���C�U�R�R�E�N�T��H��������
�,�A�K�H�S���#�R�O�R�E��

Free trade agreement:���)�N���A���P�O�S�T�

�"�A�L�A�N�C�E���3�H�E�E�T���D�E�V�E�L�O�P�M�E�N�T�����)�N�D�I�A���A�N�D��
�T�H�E���5�N�I�T�E�D���+�I�N�G�D�O�M���A�N�N�O�U�N�C�E�D���A���F�R�E�E��
�T�R�A�D�E���A�G�R�E�E�M�E�N�T���T�O���B�O�O�S�T���S�T�R�A�T�E�G�I�C��
�A�N�D���E�C�O�N�O�M�I�C���T�I�E�S�����4�H�I�S���C�O�U�L�D���L�E�A�D��
�T�O���A���S�I�G�N�I�l�C�A�N�T���I�N�C�R�E�A�S�E���I�N���T�H�E���E�X�P�O�R�T��
�C�O�M�P�E�T�I�T�I�V�E�N�E�S�S���O�F���)�N�D�I�A�N���S�H�I�P�M�E�N�T�S���I�N��
�T�H�E���5�+���A�C�R�O�S�S���T�H�E���T�E�X�T�I�L�E�S�����T�O�Y�S�����L�E�A�T�H�E�R����
�M�A�R�I�N�E���P�R�O�D�U�C�T�S�����F�O�O�T�W�E�A�R�����A�N�D���G�E�M�S������
�J�E�W�E�L�L�E�R�Y���S�E�C�T�O�R�S�����!�B�O�U�T�����������O�F���)�N�D�I�A�N��
�E�X�P�O�R�T�S���T�O���5�+���W�I�L�L���E�N�J�O�Y���Z�E�R�O�
�D�U�T�Y��
�A�C�C�E�S�S���T�A�R�I�F�F���C�U�T�S�����)�N�D�I�A���W�I�L�L���C�U�T���T�A�R�I�F�F�S��
�O�N�����������O�F���T�A�R�I�F�F���L�I�N�E�S���A�N�D�����������C�O�U�L�D��
�B�E�C�O�M�E���F�U�L�L�Y���D�U�T�Y�
�F�R�E�E���W�I�T�H�I�N���������Y�E�A�R�S��

Pay Commission impact:���4�H�E����th���0�A�Y��
�#�O�M�M�I�S�S�I�O�N�g�S���A�W�A�R�D�S���C�O�U�L�D���L�E�A�D���T�O���A��
�S�I�G�N�I�l�C�A�N�T���S�A�L�A�R�Y���R�E�V�I�S�I�O�N���F�O�R���N�E�A�R�L�Y���T�E�N��
�M�I�L�L�I�O�N���C�E�N�T�R�A�L���G�O�V�E�R�N�M�E�N�T���E�M�P�L�O�Y�E�E�S����
�(�I�S�T�O�R�I�C�A�L�L�Y�����0�A�Y���#�O�M�M�I�S�S�I�O�N�S���H�A�V�E��
�G�R�A�N�T�E�D���S�U�B�S�T�A�N�T�I�A�L���P�A�Y���H�I�K�E�S���A�L�O�N�G��
�W�I�T�H���G�E�N�E�R�O�U�S���A�R�R�E�A�R�S�����&�O�R���I�N�S�T�A�N�C�E�����T�H�E��
��th���0�A�Y���#�O�M�M�I�S�S�I�O�N���M�O�R�E���T�H�A�N�T�R�I�P�L�E�D��
�T�H�E���M�I�N�I�M�U�M���S�A�L�A�R�Y���������R�A�I�S�I�N�G���T�H�E���R�A�N�G�E��
from H�������������T�O��H���������������T�O��H���������������T�O��
H�����������,�A�K�H�S�����T�R�I�G�G�E�R�I�N�G���A���W�I�D�E�S�P�R�E�A�D��
�R�I�P�P�L�E���E�F�F�E�C�T�����I�N�C�R�E�A�S�I�N�G���I�T���F�R�O�M��H�������������T�O��
H�����������������A�N�D���T�H�E���M�A�X�I�M�U�M���F�R�O�M��H��������������
to H���������,�A�K�H�S��
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�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|��������

Monsoons:���4�H�E���)�N�D�I�A���-�E�T�E�O�R�O�L�O�G�I�C�A�L��
�$�E�P�A�R�T�M�E�N�T���P�R�E�D�I�C�T�E�D���A�N���@�A�B�O�V�E��
�N�O�R�M�A�L�����M�O�N�S�O�O�N���I�N���������������4�H�I�S���A�U�G�U�R�S��
�W�E�L�L���F�O�R���T�H�E���C�O�U�N�T�R�Y���S���F�A�R�M���S�E�C�T�O�R���A�N�D���A��
�M�O�D�E�R�A�T�E�D���F�O�O�D���I�N�m�A�T�I�O�N���O�U�T�L�O�O�K��

�%�A�S�I�N�G���I�N�m�A�T�I�O�N�����)�N�D�I�A���S���C�O�N�S�U�M�E�R��
�P�R�I�C�E���I�N�D�E�X�
�B�A�S�E�D���R�E�T�A�I�L���I�N�m�A�T�I�O�N���I�N��
�-�A�R�C�H�������������E�A�S�E�D���T�O���������������T�H�E���L�O�W�E�S�T��
�S�I�N�C�E���!�U�G�U�S�T���������������R�A�I�S�I�N�G���H�O�P�E�S���O�F��
�F�U�R�T�H�E�R���R�E�P�O���R�A�T�E���C�U�T�S���B�Y���T�H�E���2�E�S�E�R�V�E��
�"�A�N�K���O�F���)�N�D�I�A��

Deeper rate cuts:���)�N���I�T�S���&�E�B�R�U�A�R�Y��
�����������M�E�E�T�I�N�G�����T�H�E���-�O�N�E�T�A�R�Y���0�O�L�I�C�Y��
�#�O�M�M�I�T�T�E�E�����-�0�#�	���R�E�D�U�C�E�D���P�O�L�I�C�Y���R�A�T�E�S��
�B�Y���������B�A�S�I�S���P�O�I�N�T�S�����R�E�D�U�C�I�N�G���I�T���T�O���������I�N��
�I�T�S���l�R�S�T���M�E�E�T�I�N�G���O�F���&�9�����������
���������"�E�S�I�D�E�S����
�)�N�D�I�A���S���#�0�)���I�N�m�A�T�I�O�N���I�S���F�O�R�E�C�A�S�T�E�D���A�T��������
�F�O�R���T�H�E���l�S�C�A�L���Y�E�A�R�����������
������

Lifting credit restrictions:���)�N��
�.�O�V�E�M�B�E�R���������������T�H�E���2�"�)���I�N�C�R�E�A�S�E�D��
�R�I�S�K���W�E�I�G�H�T�S���O�N���B�A�N�K���L�O�A�N�S���T�O���R�E�T�A�I�L��
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NBFCs’ credit to the MSME sector
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Sectorial demand
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�������������M�I�C�R�O���E�N�T�E�R�P�R�I�S�E�S���A�N�D����������������
�S�M�A�L�L���E�N�T�E�R�P�R�I�S�E�S���S�C�A�L�E�D���U�P���T�O���M�E�D�I�U�M����
�4�H�E�S�E���T�R�A�N�S�I�T�I�O�N�S���H�I�G�H�L�I�G�H�T���T�H�E���S�E�C�T�O�R���S��
�D�Y�N�A�M�I�S�M���A�N�D���C�A�P�A�C�I�T�Y���T�O���G�R�O�W����
�E�X�P�A�N�D���O�P�E�R�A�T�I�O�N�S�����A�N�D���I�N�C�R�E�A�S�E��
competitiveness in both domestic and 
�G�L�O�B�A�L���M�A�R�K�E�T�S��

�7�I�T�H���O�V�E�R�����������#�R�O�R�E���U�N�I�T�S���A�C�R�O�S�S���T�H�E��
�C�O�U�N�T�R�Y�����-�3�-�%�S���C�O�N�T�R�I�B�U�T�E���A�R�O�U�N�D��
�O�N�E�
�T�H�I�R�D���O�F���)�N�D�I�A���S���N�O�M�I�N�A�L���'�$�0��
�A�N�D���A�C�C�O�U�N�T���F�O�R���M�O�R�E���T�H�A�N�����������O�F���I�T�S��

�E�X�P�O�R�T�S�����4�H�E�Y���A�R�E���A�L�S�O���A���K�E�Y���D�R�I�V�E�R���O�F��
�E�M�P�L�O�Y�M�E�N�T�����P�R�O�V�I�D�I�N�G���J�O�B�S���T�O���O�V�E�R��������
�#�R�O�R�E���P�E�O�P�L�E�����"�E�Y�O�N�D���T�H�E�I�R���E�C�O�N�O�M�I�C��
�C�O�N�T�R�I�B�U�T�I�O�N�S�����-�3�-�%�S���P�L�A�Y���A���C�R�I�T�I�C�A�L��
�R�O�L�E���I�N���I�N�C�L�U�S�I�V�E���D�E�V�E�L�O�P�M�E�N�T���B�Y��
�S�U�P�P�O�R�T�I�N�G���L�I�V�E�L�I�H�O�O�D�S���A�C�R�O�S�S���R�U�R�A�L��
�A�N�D���S�E�M�I�
�U�R�B�A�N���A�R�E�A�S���A�N�D���S�E�R�V�I�N�G��
�A�S���E�S�S�E�N�T�I�A�L���S�U�P�P�L�Y���C�H�A�I�N���P�A�R�T�N�E�R�S��
�T�O���L�A�R�G�E�R���I�N�D�U�S�T�R�I�E�S�����$�E�S�P�I�T�E���T�H�E�I�R��
�I�M�P�O�R�T�A�N�C�E�����-�3�-�%�S���C�O�N�T�I�N�U�E���T�O���F�A�C�E��
�S�Y�S�T�E�M�I�C���C�H�A�L�L�E�N�G�E�S���I�N���A�C�C�E�S�S�I�N�G��
�T�I�M�E�L�Y���A�N�D���A�D�E�Q�U�A�T�E���F�O�R�M�A�L���C�R�E�D�I�T���D�U�E��
�T�O���F�A�C�T�O�R�S���L�I�K�E���I�N�S�U�F�l�C�I�E�N�T���l�N�A�N�C�I�A�L��
�D�O�C�U�M�E�N�T�A�T�I�O�N�����L�A�C�K���O�F���C�R�E�D�I�T���H�I�S�T�O�R�Y����
�A�N�D���I�N�A�D�E�Q�U�A�T�E���C�O�L�L�A�T�E�R�A�L�����2�"�)��
�E�S�T�I�M�A�T�E�D���T�H�I�S���C�R�E�D�I�T���G�A�P���T�O���B�E���B�E�T�W�E�E�N��
H�������A�N�D��H�������,�A�K�H�S���#�R�O�R�E�����U�N�D�E�R�S�C�O�R�I�N�G��
�T�H�E���P�R�E�S�S�I�N�G���N�E�E�D���T�O���A�D�D�R�E�S�S���T�H�E��
�l�N�A�N�C�I�A�L���B�A�R�R�I�E�R�S���T�H�A�T���C�O�N�T�I�N�U�E���T�O��
�C�O�N�S�T�R�A�I�N���T�H�I�S���V�I�T�A�L���S�E�C�T�O�R��

���3�O�U�R�C�E�����)�#�2�!�����"�U�S�I�N�E�S�S���S�T�A�N�D�A�R�D�S�����+�0�-�'���R�E�P�O�R�T����
�%�C�O�N�O�M�I�C���T�I�M�E�S�����#�2�)�3�)�,�����&�)�$�#���)�N�D�I�A�	
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Vehicle Loans: NBFCs vis-a-vis SCBs
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Advances against gold by NBFCs and SCBs
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�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|��������

�2�E�C�O�G�N�I�S�I�N�G���T�H�E�S�E���C�H�A�L�L�E�N�G�E�S�����T�H�E��
�2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A���H�A�S���U�N�D�E�R�T�A�K�E�N��
�A���S�E�R�I�E�S���O�F���M�E�A�S�U�R�E�S���T�O���F�A�C�I�L�I�T�A�T�E��
�B�E�T�T�E�R���A�C�C�E�S�S���T�O���C�R�E�D�I�T���F�O�R���-�3�-�%�S����
�4�H�E�S�E���I�N�C�L�U�D�E���P�R�I�O�R�I�T�Y���S�E�C�T�O�R��
�L�E�N�D�I�N�G���M�A�N�D�A�T�E�S�����P�R�O�M�O�T�I�O�N���O�F��
�C�O�L�L�A�T�E�R�A�L�
�F�R�E�E���L�O�A�N�S�����A�N�D���R�I�S�K�
�S�H�A�R�I�N�G��
�T�H�R�O�U�G�H���C�R�E�D�I�T���G�U�A�R�A�N�T�E�E���S�C�H�E�M�E�S����
�4�E�C�H�N�O�L�O�G�I�C�A�L���I�N�N�O�V�A�T�I�O�N�S���S�U�C�H���A�S��
�T�H�E���4�R�A�D�E���2�E�C�E�I�V�A�B�L�E�S���$�I�S�C�O�U�N�T�I�N�G��
�3�Y�S�T�E�M�����4�2�E�$�3�	�����!�C�C�O�U�N�T���!�G�G�R�E�G�A�T�O�R��
�F�R�A�M�E�W�O�R�K�����A�N�D���T�H�E���P�I�L�O�T���5�N�I�l�E�D��
�,�E�N�D�I�N�G���)�N�T�E�R�F�A�C�E�����5�,�)�	���A�R�E���E�N�H�A�N�C�I�N�G��
�T�H�E���A�V�A�I�L�A�B�I�L�I�T�Y���O�F���S�E�A�M�L�E�S�S�����D�I�G�I�T�A�L��
�C�R�E�D�I�T�����!�D�D�I�T�I�O�N�A�L���I�N�I�T�I�A�T�I�V�E�S���L�I�K�E��
�S�T�R�U�C�T�U�R�E�D���R�E�V�I�V�A�L���M�E�C�H�A�N�I�S�M�S���F�O�R��
�S�T�R�E�S�S�E�D���-�3�-�%���L�O�A�N�S���A�N�D���T�R�A�I�N�I�N�G��
�P�R�O�G�R�A�M�M�E�S���F�O�R���L�E�N�D�E�R�S���H�A�V�E���F�U�R�T�H�E�R��
�R�E�I�N�F�O�R�C�E�D���T�H�E���E�C�O�S�Y�S�T�E�M�����!�S���A���R�E�S�U�L�T���O�F��
�T�H�E�S�E���C�O�O�R�D�I�N�A�T�E�D���E�F�F�O�R�T�S�����B�A�N�K���C�R�E�D�I�T���T�O��
�-�3�-�%�S���R�E�A�C�H�E�D��H�����������,�A�K�H�S���#�R�O�R�E���B�Y��
�-�A�R�C�H���������������R�E�G�I�S�T�E�R�I�N�G���R�O�B�U�S�T���D�O�U�B�L�E�

�D�I�G�I�T���G�R�O�W�T�H���O�V�E�R���T�H�E���P�A�S�T���T�W�O���Y�E�A�R�S��

���3�O�U�R�C�E�����0�)�"�����2�"�)�	

Solar power
�)�N�D�I�A���S���P�O�W�E�R���L�A�N�D�S�C�A�P�E���H�A�S���U�N�D�E�R�G�O�N�E��
�A���S�I�G�N�I�l�C�A�N�T���T�R�A�N�S�F�O�R�M�A�T�I�O�N�����D�R�I�V�E�N��
�B�Y���T�H�E���R�A�P�I�D���G�R�O�W�T�H���O�F���S�O�L�A�R���E�N�E�R�G�Y����
�&�A�L�L�I�N�G���C�O�S�T�S�����S�U�P�P�O�R�T�I�V�E���P�O�L�I�C�I�E�S�����A�N�D��
�I�N�C�R�E�A�S�E�D���I�N�V�E�S�T�M�E�N�T�S���I�N���T�E�C�H�N�O�L�O�G�Y��
�A�N�D���I�N�F�R�A�S�T�R�U�C�T�U�R�E���H�A�V�E���P�R�O�P�E�L�L�E�D���T�H�E��
�C�O�U�N�T�R�Y���S���S�O�L�A�R���S�E�C�T�O�R���F�O�R�W�A�R�D�����!�S��
�O�F���$�E�C�E�M�B�E�R���������������)�N�D�I�A���S���I�N�S�T�A�L�L�E�D��
�R�E�N�E�W�A�B�L�E���E�N�E�R�G�Y���C�A�P�A�C�I�T�Y�����I�N�C�L�U�D�I�N�G��
�L�A�R�G�E���H�Y�D�R�O�����S�T�O�O�D���A�T���������������'�7�����W�I�T�H��
�S�O�L�A�R���E�N�E�R�G�Y���A�C�C�O�U�N�T�I�N�G���F�O�R���O�V�E�R�����������O�F��
�T�H�E���T�O�T�A�L���M�I�X�����A�T���������'�7��

�4�H�I�S���M�A�R�K�S���A���R�E�M�A�R�K�A�B�L�E���I�N�C�R�E�A�S�E���F�R�O�M��
�J�U�S�T���������-�7���I�N���������������'�R�O�U�N�D�
�M�O�U�N�T�E�D��
�S�O�L�A�R���D�O�M�I�N�A�T�E�S���T�H�E���L�A�N�D�S�C�A�P�E�����W�I�T�H��
�����������'�7���O�F���I�N�S�T�A�L�L�E�D���C�A�P�A�C�I�T�Y�����W�H�I�L�E��

�R�O�O�F�T�O�P���S�O�L�A�R���A�N�D���O�F�F�
�G�R�I�D���S�O�L�A�R���P�R�O�J�E�C�T�S��
�C�O�N�T�R�I�B�U�T�E�������������'�7���A�N�D�����������'�7����
�R�E�S�P�E�C�T�I�V�E�L�Y�����4�H�E���R�E�M�A�I�N�I�N�G�����������'�7��
�F�A�L�L�S���U�N�D�E�R���T�H�E���H�Y�B�R�I�D���S�O�L�A�R���C�A�T�E�G�O�R�Y����
�)�N�D�I�A���A�D�D�E�D���O�V�E�R���������'�7���O�F���S�O�L�A�R��
�C�A�P�A�C�I�T�Y���I�N���������������W�I�T�H���G�R�O�U�N�D�
�M�O�U�N�T�E�D��
�S�O�L�A�R���A�C�C�O�U�N�T�I�N�G���F�O�R���T�H�E���M�A�J�O�R�I�T�Y���O�F���T�H�I�S��
�G�R�O�W�T�H��

���3�O�U�R�C�E�����2�E�N�E�W�A�B�L�E���W�A�T�C�H�	

E-rickshaw
�4�H�E���)�N�D�I�A���E�L�E�C�T�R�I�C���R�I�C�K�S�H�A�W���M�A�R�K�E�T��
�I�S���P�O�I�S�E�D���F�O�R���S�I�G�N�I�l�C�A�N�T���G�R�O�W�T�H�����W�I�T�H��
�A�N���E�S�T�I�M�A�T�E�D���S�I�Z�E���O�F���5�3�$�����������"�I�L�L�I�O�N��
�I�N�������������A�N�D���E�X�P�E�C�T�E�D���T�O���R�E�A�C�H���5�3�$��
���������"�I�L�L�I�O�N���B�Y���������������A�T���A���#�!�'�2���O�F������������
�4�H�E���M�A�R�K�E�T���P�L�A�Y�S���A���V�I�T�A�L���R�O�L�E���I�N���)�N�D�I�A���S��
�T�R�A�N�S�P�O�R�T�A�T�I�O�N���S�E�C�T�O�R�����P�R�O�M�O�T�I�N�G���E�C�O�

�F�R�I�E�N�D�L�Y���A�L�T�E�R�N�A�T�I�V�E�S���A�N�D���C�O�N�T�R�I�B�U�T�I�N�G��
�T�O���T�H�E���C�O�U�N�T�R�Y���S���E�N�V�I�R�O�N�M�E�N�T�A�L��
�S�U�S�T�A�I�N�A�B�I�L�I�T�Y��

�$�R�I�V�E�N���B�Y���I�N�C�R�E�A�S�I�N�G���E�N�V�I�R�O�N�M�E�N�T�A�L��
�C�O�N�C�E�R�N�S�����G�O�V�E�R�N�M�E�N�T���I�N�I�T�I�A�T�I�V�E�S����
�A�N�D���T�E�C�H�N�O�L�O�G�I�C�A�L���A�D�V�A�N�C�E�M�E�N�T�S����
�T�H�E���M�A�R�K�E�T���H�A�S���W�I�T�N�E�S�S�E�D���S�U�B�S�T�A�N�T�I�A�L��
�G�R�O�W�T�H���I�N���R�E�C�E�N�T���Y�E�A�R�S�����5�T�T�A�R���0�R�A�D�E�S�H��
�I�S���E�X�P�E�C�T�E�D���T�O���D�O�M�I�N�A�T�E���T�H�E���M�A�R�K�E�T����
�F�O�L�L�O�W�E�D���B�Y���.�E�W���$�E�L�H�I�����D�U�E���T�O���G�R�O�W�I�N�G��
�D�E�M�A�N�D���I�N���4�I�E�R�
�����A�N�D���4�I�E�R�
�����C�I�T�I�E�S�����A�S��
�W�E�L�L���A�S���T�H�E���R�U�R�A�L�
�U�R�B�A�N���P�E�R�I�P�H�E�R�Y�����W�I�T�H��
�A�P�P�R�O�X�I�M�A�T�E�L�Y�����������,�A�K�H�S���E�
�R�I�C�K�S�H�A�W�S��
�I�N���5�T�T�A�R���0�R�A�D�E�S�H�������������,�A�K�H�S���I�N���.�E�W��
�$�E�L�H�I�����A�N�D���A���T�O�T�A�L���O�F���A�R�O�U�N�D�������,�A�K�H�S��
�E�
�R�I�C�K�S�H�A�W�S���I�N���)�N�D�I�A�����/�T�H�E�R���3�T�A�T�E�S�����S�U�C�H��
�A�S���"�I�H�A�R�����7�E�S�T���"�E�N�G�A�L�����A�N�D���!�S�S�A�M�����A�R�E��
�A�L�S�O���E�X�P�E�R�I�E�N�C�I�N�G���S�I�G�N�I�l�C�A�N�T���D�E�M�A�N�D��
�F�O�R���E�
�R�I�C�K�S�H�A�W�S��

���3�O�U�R�C�E�����-�O�R�D�O�R���)�N�T�E�L�L�I�G�E�N�C�E�	

Two-wheelers
�#�U�L�T�U�R�A�L���D�Y�N�A�M�I�C�S���H�A�V�E���A�L�S�O���P�L�A�Y�E�D���A��
�R�O�L�E���I�N���T�H�E���G�R�O�W�T�H���O�F���T�H�E���T�W�O�
�W�H�E�E�L�E�R��

�M�A�R�K�E�T�����W�I�T�H���T�W�O�
�W�H�E�E�L�E�R�S���E�M�E�R�G�I�N�G��
�A�S���S�Y�M�B�O�L�S���O�F���F�A�M�I�L�I�A�L���C�O�N�N�E�C�T�I�O�N�S���A�N�D��
�D�Y�N�A�M�I�C�S�����4�H�E���)�N�D�I�A�N���T�W�O�
�W�H�E�E�L�E�R��
�M�A�R�K�E�T���S�I�Z�E���W�A�S���E�S�T�I�M�A�T�E�D���A�T���5�3�$��������������
�"�I�L�L�I�O�N���I�N�������������A�N�D���I�S���E�X�P�E�C�T�E�D���T�O���G�R�O�W��
�T�O���5�3�$���������������"�I�L�L�I�O�N���B�Y���������������A�T���A���#�!�'�2��
�O�F�������������D�U�R�I�N�G���T�H�E���F�O�R�E�C�A�S�T���P�E�R�I�O�D����
�2�I�S�I�N�G���U�R�B�A�N�I�S�A�T�I�O�N���A�N�D���I�N�C�R�E�A�S�I�N�G��
�D�E�M�A�N�D���F�O�R���A�F�F�O�R�D�A�B�L�E���A�N�D���F�U�E�L�
�E�F�l�C�I�E�N�T��
�T�R�A�N�S�P�O�R�T�A�T�I�O�N���A�R�E���T�H�E���M�A�I�N���M�A�R�K�E�T��
�D�R�I�V�E�R�S���A�N�T�I�C�I�P�A�T�E�D���T�O���P�R�O�P�E�L���T�H�E���T�W�O�

�W�H�E�E�L�E�R���M�A�R�K�E�T���I�N���)�N�D�I�A��

�4�H�I�S���G�R�O�W�T�H���I�S���D�R�I�V�E�N���B�Y���R�I�S�I�N�G��
�E�C�O�N�O�M�I�C���P�R�O�S�P�E�R�I�T�Y���A�N�D���I�N�C�R�E�A�S�I�N�G��
�D�I�S�P�O�S�A�B�L�E���I�N�C�O�M�E�S�����W�H�I�C�H���A�R�E���F�U�E�L�L�I�N�G��
�A���S�H�I�F�T���T�O�W�A�R�D�S���P�E�R�S�O�N�A�L���M�O�B�I�L�I�T�Y��
�S�O�L�U�T�I�O�N�S�����!���S�I�Z�E�A�B�L�E���Y�O�U�N�G���P�O�P�U�L�A�T�I�O�N��
�W�I�T�H���A���P�R�E�F�E�R�E�N�C�E���F�O�R���S�T�Y�L�I�S�H�����E�F�l�C�I�E�N�T����
�A�N�D���B�U�D�G�E�T�
�F�R�I�E�N�D�L�Y���T�R�A�N�S�P�O�R�T�A�T�I�O�N��
�O�P�T�I�O�N�S���I�S���A�L�S�O���C�O�N�T�R�I�B�U�T�I�N�G���T�O���T�H�E��
�M�A�R�K�E�T���S���G�R�O�W�T�H�����4�H�E���A�V�A�I�L�A�B�I�L�I�T�Y��
�O�F���D�I�V�E�R�S�E���l�N�A�N�C�I�N�G���A�L�T�E�R�N�A�T�I�V�E�S��
�W�I�T�H���C�O�N�S�U�M�E�R�
�F�R�I�E�N�D�L�Y���S�C�H�E�M�E�S��
�I�S���A�C�C�E�L�E�R�A�T�I�N�G���V�E�H�I�C�L�E���O�W�N�E�R�S�H�I�P��
�A�M�O�N�G���P�O�T�E�N�T�I�A�L���B�U�Y�E�R�S�����4�H�E���T�R�E�N�D��
�O�F���U�R�B�A�N�I�S�A�T�I�O�N���A�N�D���R�E�S�U�L�T�I�N�G���T�R�A�F�l�C��
�C�O�N�G�E�S�T�I�O�N���I�S���M�A�K�I�N�G���T�W�O�
�W�H�E�E�L�E�R�S���A��
�P�R�E�F�E�R�R�E�D���M�O�D�E���O�F���T�R�A�V�E�L���W�I�T�H�I�N���B�U�S�T�L�I�N�G��
�C�I�T�Y���L�A�N�D�S�C�A�P�E�S�����'�O�V�E�R�N�M�E�N�T���I�N�I�T�I�A�T�I�V�E�S����
such as stricter emission and safety 
�R�E�G�U�L�A�T�I�O�N�S�����A�R�E���D�R�I�V�I�N�G���T�E�C�H�N�O�L�O�G�I�C�A�L��
�A�D�V�A�N�C�E�M�E�N�T�S���A�N�D���F�A�V�O�U�R�I�N�G���E�C�O�

�F�R�I�E�N�D�L�Y���A�N�D���S�A�F�E�R���T�W�O�
�W�H�E�E�L�E�R�S��

�4�H�E���R�U�R�A�L���M�A�R�K�E�T���H�A�S���A�L�S�O���S�H�O�W�N��
�S�I�G�N�I�l�C�A�N�T���G�R�O�W�T�H�����W�I�T�H���I�T�S���C�O�N�T�R�I�B�U�T�I�O�N��
�I�N�C�R�E�A�S�I�N�G���T�O�������
���������I�N���T�H�E���!�P�R�I�L�
�*�U�N�E��
�Q�U�A�R�T�E�R���O�F���&�9�����������
���������4�H�I�S���H�I�G�H�L�I�G�H�T�S��
�T�H�E���G�R�O�W�I�N�G���D�E�M�A�N�D���F�O�R���T�W�O�
�W�H�E�E�L�E�R�S��
�I�N���R�U�R�A�L���A�R�E�A�S�����W�H�I�C�H���I�S���E�X�P�E�C�T�E�D���T�O��
�C�O�N�T�I�N�U�E���D�R�I�V�I�N�G���T�H�E���M�A�R�K�E�T���S���G�R�O�W�T�H���I�N��
�T�H�E���C�O�M�I�N�G���Y�E�A�R�S��

���3�O�U�R�C�E�����-�A�R�K�E�T���R�E�S�E�A�R�C�H���F�U�T�U�R�E�����'�L�O�B�E���N�E�W�S���W�I�R�E�	



��������| ���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D

Growth drivers

Company overview

SWOT analysis of Namdev Finvest

�)�N�C�R�E�A�S�E�D���l�N�A�N�C�I�A�L���I�N�C�L�U�S�I�O�N�� 
�.�"�&�#�S���H�A�V�E���B�E�E�N���I�N�S�T�R�U�M�E�N�T�A�L���I�N��
�E�X�P�A�N�D�I�N�G���l�N�A�N�C�I�A�L���I�N�C�L�U�S�I�O�N���I�N���)�N�D�I�A����
�R�E�A�C�H�I�N�G���U�N�D�E�R�S�E�R�V�E�D���A�N�D���U�N�B�A�N�K�E�D��
�P�O�P�U�L�A�T�I�O�N�S�����"�Y���P�R�O�V�I�D�I�N�G���C�R�E�D�I�T���T�O��
�I�N�D�I�V�I�D�U�A�L�S���A�N�D���S�M�A�L�L���B�U�S�I�N�E�S�S�E�S���T�H�A�T��
�L�A�C�K���A�C�C�E�S�S���T�O���T�R�A�D�I�T�I�O�N�A�L���B�A�N�K�I�N�G��
�C�H�A�N�N�E�L�S�����.�"�&�#�S���H�A�V�E���H�E�L�P�E�D���B�R�I�D�G�E��
�T�H�E���l�N�A�N�C�I�A�L���D�I�V�I�D�E��

Government initiatives and 
regulatory support:���4�H�E���G�O�V�E�R�N�M�E�N�T��
�A�N�D���R�E�G�U�L�A�T�O�R�Y���B�O�D�I�E�S�����S�U�C�H���A�S���T�H�E��
�2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A�����2�"�)�	�����H�A�V�E��
�P�L�A�Y�E�D���A���C�R�U�C�I�A�L���R�O�L�E���I�N���D�R�I�V�I�N�G���.�"�&�#��
�G�R�O�W�T�H���I�N���)�N�D�I�A�����)�N�I�T�I�A�T�I�V�E�S���L�I�K�E���P�R�I�O�R�I�T�Y��
�S�E�C�T�O�R���L�E�N�D�I�N�G���A�N�D���m�E�X�I�B�L�E���R�E�G�U�L�A�T�O�R�Y��
�F�R�A�M�E�W�O�R�K�S���H�A�V�E���P�R�O�V�I�D�E�D���A���S�T�R�O�N�G��
�F�O�U�N�D�A�T�I�O�N���F�O�R���.�"�&�#�S���T�O���T�H�R�I�V�E��

Filling the gap in traditional 
banking:���4�R�A�D�I�T�I�O�N�A�L���B�A�N�K�S���O�F�T�E�N��

�S�T�R�U�G�G�L�E���T�O���P�E�N�E�T�R�A�T�E���R�U�R�A�L���A�N�D���S�E�M�I�

�U�R�B�A�N���A�R�E�A�S���A�N�D���A�D�D�R�E�S�S���N�I�C�H�E���l�N�A�N�C�I�A�L��
�N�E�E�D�S�����.�"�&�#�S���H�A�V�E���S�U�C�C�E�S�S�F�U�L�L�Y���l�L�L�E�D��
�T�H�I�S���G�A�P�����D�R�I�V�I�N�G���L�O�C�A�L���E�C�O�N�O�M�I�C���A�C�T�I�V�I�T�Y��
�A�N�D���E�N�T�R�E�P�R�E�N�E�U�R�S�H�I�P��

Technological advancements and 
digitalisation:���4�H�E���A�D�O�P�T�I�O�N���O�F���D�I�G�I�T�A�L��
�T�O�O�L�S���A�N�D���T�E�C�H�N�O�L�O�G�I�C�A�L���A�D�V�A�N�C�E�M�E�N�T�S��
�H�A�S���F�U�E�L�E�D���.�"�&�#���G�R�O�W�T�H���I�N���)�N�D�I�A����
�/�N�L�I�N�E���A�P�P�L�I�C�A�T�I�O�N�S�����E�A�S�Y���L�O�A�N���T�R�A�C�K�I�N�G����
�A�N�D���S�T�R�E�A�M�L�I�N�E�D���O�P�E�R�A�T�I�O�N�S���H�A�V�E��
enhanced customer experiences and 
�R�E�D�U�C�E�D���O�P�E�R�A�T�I�O�N�A�L���C�O�S�T�S�����M�A�K�I�N�G��
�l�N�A�N�C�I�A�L���S�E�R�V�I�C�E�S���M�O�R�E���A�C�C�E�S�S�I�B�L�E���A�N�D��
�E�F�l�C�I�E�N�T��

�&�L�E�X�I�B�I�L�I�T�Y���A�N�D���Q�U�I�C�K���D�I�S�B�U�R�S�E�M�E�N�T��
of loans:���.�"�&�#�S���I�N���)�N�D�I�A���A�R�E���K�N�O�W�N��
�F�O�R���T�H�E�I�R���m�E�X�I�B�I�L�I�T�Y���A�N�D���S�W�I�F�T���L�O�A�N��
�P�R�O�C�E�S�S�I�N�G�����W�I�T�H���F�E�W�E�R���B�U�R�E�A�U�C�R�A�T�I�C��
�H�U�R�D�L�E�S���C�O�M�P�A�R�E�D���T�O���T�R�A�D�I�T�I�O�N�A�L��

�l�N�A�N�C�I�A�L���I�N�S�T�I�T�U�T�I�O�N�S�����4�H�I�S���C�U�S�T�O�M�E�R�

�F�O�C�U�S�E�D���A�P�P�R�O�A�C�H���M�A�K�E�S���.�"�&�#�S���A�N��
�A�T�T�R�A�C�T�I�V�E���O�P�T�I�O�N���F�O�R���I�N�D�I�V�I�D�U�A�L�S���A�N�D��
�B�U�S�I�N�E�S�S�E�S���S�E�E�K�I�N�G���U�R�G�E�N�T���l�N�A�N�C�I�A�L��
�A�S�S�I�S�T�A�N�C�E��

Diverse product offerings:���I�N���)�N�D�I�A��
�O�F�F�E�R���A���W�I�D�E���R�A�N�G�E���O�F���l�N�A�N�C�I�A�L���P�R�O�D�U�C�T�S����
�I�N�C�L�U�D�I�N�G���P�E�R�S�O�N�A�L���L�O�A�N�S�����V�E�H�I�C�L�E���L�O�A�N�S����
�B�U�S�I�N�E�S�S���L�O�A�N�S�����A�N�D���M�O�R�E�����4�H�I�S���D�I�V�E�R�S�I�T�Y��
�E�N�A�B�L�E�S���T�H�E�M���T�O���C�A�T�E�R���E�F�F�E�C�T�I�V�E�L�Y���T�O��
�V�A�R�I�E�D���C�U�S�T�O�M�E�R���S�E�G�M�E�N�T�S�����S�O�L�I�D�I�F�Y�I�N�G��
�T�H�E�I�R���R�O�L�E���I�N���)�N�D�I�A���S���l�N�A�N�C�I�A�L���E�C�O�S�Y�S�T�E�M��

Access to capital and funding: 
�.�"�&�#�S���I�N���)�N�D�I�A���H�A�V�E���S�E�C�U�R�E�D���F�U�N�D�I�N�G��
�F�R�O�M���D�I�V�E�R�S�E���S�O�U�R�C�E�S�����I�N�C�L�U�D�I�N�G���O�T�H�E�R��
�l�N�A�N�C�I�A�L���I�N�S�T�I�T�U�T�I�O�N�S�����W�H�I�C�H���H�A�S���B�E�E�N��
�P�I�V�O�T�A�L���T�O���T�H�E�I�R���S�U�S�T�A�I�N�E�D���G�R�O�W�T�H���A�N�D��
�A�B�I�L�I�T�Y���T�O���M�E�E�T���T�H�E���C�R�E�D�I�T���N�E�E�D�S���O�F���A��
�W�I�D�E���R�A�N�G�E���O�F���C�U�S�T�O�M�E�R�S��

���3�O�U�R�C�E�����3�-�&�'���)�N�D�I�A���#�R�E�D�I�T�	

�%�S�T�A�B�L�I�S�H�E�D���O�N������th���!�P�R�I�L�����������������.�A�M�D�E�V��
�&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D���I�S���A���N�O�N�

�D�E�P�O�S�I�T�
�T�A�K�I�N�G���N�O�N�
�B�A�N�K�I�N�G���l�N�A�N�C�I�A�L��
�C�O�M�P�A�N�Y�����.�"�&�#�	���R�E�G�I�S�T�E�R�E�D���W�I�T�H���T�H�E��
�2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A�����7�I�T�H���A���P�R�I�M�A�R�Y��

�F�O�C�U�S���O�N���S�E�R�V�I�N�G���M�I�C�R�O�����S�M�A�L�L�����A�N�D��
�M�E�D�I�U�M���E�N�T�E�R�P�R�I�S�E�S�����-�3�-�%�S�	���A�C�R�O�S�S��
�)�N�D�I�A�����T�H�E���#�O�M�P�A�N�Y���P�R�O�V�I�D�E�S���l�N�A�N�C�I�A�L��
�S�O�L�U�T�I�O�N�S���T�O���U�N�D�E�R�S�E�R�V�E�D���M�A�R�K�E�T�S����
�.�A�M�D�E�V���&�I�N�V�E�S�T���H�A�S���A���S�T�R�O�N�G���P�R�E�S�E�N�C�E��

�I�N�������3�T�A�T�E�S�����W�H�E�R�E���I�T���O�F�F�E�R�S���L�O�A�N�S���T�O���R�U�R�A�L��
�A�N�D���S�E�M�I�
�U�R�B�A�N���A�R�E�A�S�����!�S���O�F������st���-�A�R�C�H����
�������������T�H�E���#�O�M�P�A�N�Y���O�P�E�R�A�T�E�S���A���N�E�T�W�O�R�K��
�O�F�����������B�R�A�N�C�H�E�S�����M�A�N�A�G�I�N�G���A�S�S�E�T�S���U�N�D�E�R��
�M�A�N�A�G�E�M�E�N�T���O�F��H�������������#�R�O�R�E��

Strengths
�/�U�R���C�O�R�E���C�O�M�P�E�T�E�N�C�I�E�S���L�I�E���I�N���E�N�S�U�R�I�N�G��
�S�U�P�E�R�I�O�R���A�S�S�E�T���Q�U�A�L�I�T�Y���A�N�D���2�O�B�U�S�T��
�T�E�C�H�N�O�L�O�G�Y���F�R�A�M�E�W�O�R�K���C�O�M�P�L�E�M�E�N�T�E�D��
�B�Y���A�D�V�A�N�C�E�D���D�A�T�A���A�N�A�L�Y�T�I�C�S��

�#�O�N�S�I�S�T�E�N�T�L�Y���P�O�S�I�T�I�V�E���A�S�S�E�T�
�L�I�A�B�I�L�I�T�Y��
�M�A�N�A�G�E�M�E�N�T���A�C�R�O�S�S���A�L�L���T�I�M�E���B�U�C�K�E�T�S����
�W�I�T�H���N�O���R�E�L�I�A�N�C�E���O�N���S�H�O�R�T�
�T�E�R�M��
�B�O�R�R�O�W�I�N�G�S��

�0�O�S�S�E�S�S�I�N�G���A���S�T�R�O�N�G���L�E�A�D�E�R�S�H�I�P���T�E�A�M��
�S�U�P�P�O�R�T�E�D���B�Y���A���R�O�B�U�S�T���M�I�D�D�L�E�
�L�A�Y�E�R��
�M�A�N�A�G�E�M�E�N�T���S�T�R�U�C�T�U�R�E��

�%�X�T�E�N�S�I�V�E���D�I�S�T�R�I�B�U�T�I�O�N���N�E�T�W�O�R�K���W�I�T�H���A��
�S�T�R�A�T�E�G�I�C���F�O�C�U�S���O�N���S�E�M�I�
�U�R�B�A�N���A�N�D���R�U�R�A�L��
�G�E�O�G�R�A�P�H�I�E�S��

Macroeconomic Volatility:
�%�C�O�N�O�M�I�C���V�U�L�N�E�R�A�B�I�L�I�T�Y���S�T�E�M�M�I�N�G���F�R�O�M��
�G�L�O�B�A�L���H�E�A�D�W�I�N�D�S���S�U�C�H���A�S���R�E�N�E�W�E�D��
�C�O�N�C�E�R�N�S���O�V�E�R���I�N�T�E�R�N�A�T�I�O�N�A�L���T�R�A�D�E��
�D�I�S�P�U�T�E�S���A�N�D���T�A�R�I�F�F�
�R�E�L�A�T�E�D���F�R�I�C�T�I�O�N�S���H�A�V�E��
�F�U�R�T�H�E�R���F�U�E�L�L�E�D���A�P�P�R�E�H�E�N�S�I�O�N�S���A�B�O�U�T��
�A���P�O�T�E�N�T�I�A�L���S�L�O�W�D�O�W�N���I�N���W�O�R�L�D�W�I�D�E��
�E�C�O�N�O�M�I�C���G�R�O�W�T�H��

Cybersecurity and Data 
Privacy Risks
�!�S���B�U�S�I�N�E�S�S�E�S���I�N�C�R�E�A�S�I�N�G�L�Y���D�E�P�E�N�D��
�O�N���D�I�G�I�T�A�L���P�L�A�T�F�O�R�M�S���A�N�D���P�R�O�C�E�S�S���V�A�S�T��
�V�O�L�U�M�E�S���O�F���S�E�N�S�I�T�I�V�E���C�U�S�T�O�M�E�R���D�A�T�A����
�T�H�E���T�H�R�E�A�T���L�A�N�D�S�C�A�P�E���C�O�N�T�I�N�U�E�S���T�O��
�E�X�P�A�N�D�����#�Y�B�E�R�A�T�T�A�C�K�S���A�R�E���B�E�C�O�M�I�N�G��
�M�O�R�E���S�O�P�H�I�S�T�I�C�A�T�E�D�����F�R�E�Q�U�E�N�T�����A�N�D��
�D�I�S�R�U�P�T�I�V�E���P�O�S�I�N�G���S�E�R�I�O�U�S���R�I�S�K�S���N�O�T���O�N�L�Y��
�T�O���I�N�D�I�V�I�D�U�A�L���O�R�G�A�N�I�Z�A�T�I�O�N�S���B�U�T���A�L�S�O���T�O��
�B�R�O�A�D�E�R���E�C�O�N�O�M�I�C���A�N�D���N�A�T�I�O�N�A�L���S�E�C�U�R�I�T�Y����
�7�I�T�H�O�U�T���S�T�R�O�N�G�����A�D�A�P�T�I�V�E���C�Y�B�E�R�S�E�C�U�R�I�T�Y��
�F�R�A�M�E�W�O�R�K�S���A�N�D���R�I�G�O�R�O�U�S���D�A�T�A��
�P�R�O�T�E�C�T�I�O�N���M�E�A�S�U�R�E�S�����S�U�C�H���I�N�C�I�D�E�N�T�S��
�C�O�U�L�D���E�R�O�D�E���T�R�U�S�T�����D�E�S�T�A�B�I�L�I�Z�E���l�N�A�N�C�I�A�L��
�M�A�R�K�E�T�S�����A�N�D���I�M�P�E�D�E���E�C�O�N�O�M�I�C���G�R�O�W�T�H��

Opportunities
Entrepreneurship in Emerging 
Regions:���2�I�S�I�N�G���A�S�P�I�R�A�T�I�O�N�S��
�A�N�D���A���G�R�O�W�I�N�G���T�R�E�N�D���O�F���E�A�R�L�Y�
�A�G�E��
�E�N�T�R�E�P�R�E�N�E�U�R�S�H�I�P���I�N���R�U�R�A�L���A�N�D���S�E�M�I�

�U�R�B�A�N���A�R�E�A�S�����C�R�E�A�T�I�N�G���D�E�M�A�N�D���F�O�R��
�C�R�E�D�I�T�����A�D�V�I�S�O�R�Y�����A�N�D���B�U�S�I�N�E�S�S���S�U�P�P�O�R�T��
�S�E�R�V�I�C�E�S��

Deepening Financial Inclusion: 
�'�O�V�E�R�N�M�E�N�T���P�R�O�G�R�A�M�S���A�N�D���P�O�L�I�C�Y��
�M�E�A�S�U�R�E�S���A�I�M�E�D���A�T���E�X�P�A�N�D�I�N�G���A�C�C�E�S�S���T�O��
�F�O�R�M�A�L���l�N�A�N�C�E���A�R�E���O�P�E�N�I�N�G���N�E�W���M�A�R�K�E�T�S��
�A�N�D���C�U�S�T�O�M�E�R���S�E�G�M�E�N�T�S���F�O�R���l�N�A�N�C�I�A�L��
�S�E�R�V�I�C�E���P�R�O�V�I�D�E�R�S��

Technology and AI Integration: 
�(�A�R�N�E�S�S�I�N�G���T�E�C�H�N�O�L�O�G�Y���A�N�D���A�R�T�I�l�C�I�A�L��
�I�N�T�E�L�L�I�G�E�N�C�E���T�O���E�N�H�A�N�C�E���P�R�O�D�U�C�T�I�V�I�T�Y����
�E�F�l�C�I�E�N�C�Y�����A�N�D���E�L�E�V�A�T�E���C�U�S�T�O�M�E�R��
�E�X�P�E�R�I�E�N�C�E��

Green and Sustainable Financing: 
�'�R�O�W�I�N�G���F�O�C�U�S���O�N���R�E�N�E�W�A�B�L�E���E�N�E�R�G�Y����
�E�L�E�C�T�R�I�C���M�O�B�I�L�I�T�Y�����A�N�D���E�C�O�
�F�R�I�E�N�D�L�Y��
�P�R�A�C�T�I�C�E�S���I�S���S�P�U�R�R�I�N�G���D�E�M�A�N�D���F�O�R��
�I�N�N�O�V�A�T�I�V�E���l�N�A�N�C�I�N�G���S�O�L�U�T�I�O�N�S���A�L�I�G�N�E�D��
�W�I�T�H���S�U�S�T�A�I�N�A�B�I�L�I�T�Y���G�O�A�L�S��

Collaborative Ecosystems: 
�3�T�R�A�T�E�G�I�C���P�A�R�T�N�E�R�S�H�I�P�S���B�E�T�W�E�E�N��
�T�R�A�D�I�T�I�O�N�A�L���l�N�A�N�C�I�A�L���I�N�S�T�I�T�U�T�I�O�N�S�����l�N�T�E�C�H��
�C�O�M�P�A�N�I�E�S�����A�N�D���D�E�V�E�L�O�P�M�E�N�T���l�N�A�N�C�E��
�A�G�E�N�C�I�E�S���C�A�N���E�X�P�A�N�D���R�E�A�C�H�����D�I�V�E�R�S�I�F�Y��
�O�F�F�E�R�I�N�G�S�����A�N�D���L�O�W�E�R���T�H�E���C�O�S�T���O�F���C�A�P�I�T�A�L��



Corporate Overview Statutory Reports Financial Statements

�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|��������

Segment-wise or product-wise performance

Environment Social Governance (ESG)

Performance review FY 2024-25

�.�A�M�D�E�V���&�I�N�V�E�S�T���H�A�S���F�O�C�U�S�E�D���O�N��
�D�I�V�E�R�S�I�F�Y�I�N�G���I�T�S���P�R�O�D�U�C�T���O�F�F�E�R�I�N�G�S���T�O��
�C�A�T�E�R���T�O���T�H�E���V�A�R�I�E�D���l�N�A�N�C�I�A�L���N�E�E�D�S���O�F��
�I�T�S���C�L�I�E�N�T�E�L�E�����4�H�E���#�O�M�P�A�N�Y���S���L�E�N�D�I�N�G��
�P�O�R�T�F�O�L�I�O���H�A�S���S�H�O�W�N���B�A�L�A�N�C�E�D���G�R�O�W�T�H��
�A�C�R�O�S�S���I�T�S���K�E�Y���S�E�G�M�E�N�T�S�����I�N�C�L�U�D�I�N�G��

�S�M�A�L�L���A�N�D���M�E�D�I�U�M���E�N�T�E�R�P�R�I�S�E�S�����3�-�%�S�	��
�A�N�D���R�E�T�A�I�L���L�O�A�N�S�����4�H�E���-�3�-�%���A�N�D���G�R�E�E�N��
�S�E�G�M�E�N�T�����I�N���P�A�R�T�I�C�U�L�A�R�����H�A�S���S�E�E�N���R�O�B�U�S�T��
�G�R�O�W�T�H�����D�R�I�V�E�N���B�Y���T�H�E���#�O�M�P�A�N�Y���S��
�D�E�E�P�E�N�I�N�G���P�R�E�S�E�N�C�E���I�N���U�N�D�E�R�S�E�R�V�E�D��
�M�A�R�K�E�T�S��

�4�H�E���P�E�R�F�O�R�M�A�N�C�E���O�F���E�A�C�H���S�E�G�M�E�N�T��
�I�S���C�O�N�T�I�N�U�O�U�S�L�Y���M�O�N�I�T�O�R�E�D���T�O���E�N�S�U�R�E��
�O�P�T�I�M�A�L���A�L�L�O�C�A�T�I�O�N���O�F���R�E�S�O�U�R�C�E�S���A�N�D���T�O��
�I�D�E�N�T�I�F�Y���A�R�E�A�S���F�O�R���I�M�P�R�O�V�E�M�E�N�T��

�7�I�T�H���G�L�O�B�A�L���P�R�I�O�R�I�T�I�E�S���S�H�I�F�T�I�N�G���T�O�W�A�R�D�S��
�S�U�S�T�A�I�N�A�B�L�E���G�R�O�W�T�H���A�N�D���C�O�L�L�E�C�T�I�V�E��
�W�E�L�L�
�B�E�I�N�G�����T�H�E�R�E���I�S���A���H�E�I�G�H�T�E�N�E�D��
�E�M�P�H�A�S�I�S���O�N���E�N�V�I�R�O�N�M�E�N�T�A�L�����S�O�C�I�A�L����

�A�N�D���G�O�V�E�R�N�A�N�C�E�����%�3�'�	���P�R�A�C�T�I�C�E�S��
�I�N���#�O�R�P�O�R�A�T�E���'�O�V�E�R�N�A�N�C�E�����.�A�M�D�E�V��
�&�I�N�V�E�S�T���R�E�M�A�I�N�S���A�T���T�H�E���F�O�R�E�F�R�O�N�T���O�F���%�3�'��
�A�D�O�P�T�I�O�N�����I�N�T�E�G�R�A�T�I�N�G���T�R�A�N�S�P�A�R�E�N�C�Y����

�G�O�V�E�R�N�A�N�C�E�����A�N�D���S�U�S�T�A�I�N�A�B�I�L�I�T�Y���I�N�T�O���I�T�S��
�O�P�E�R�A�T�I�O�N�S��

Financial performance
�)�N�C�O�M�E���A�N�D���P�R�O�l�T�S

�4�H�E���#�O�M�P�A�N�Y���R�E�P�O�R�T�E�D���A���T�O�T�A�L���I�N�C�O�M�E��
of H�������������#�R�O�R�E���F�O�R���T�H�E���Y�E�A�R���E�N�D�E�D������st 
�-�A�R�C�H�����������������M�A�R�K�I�N�G���A���������������I�N�C�R�E�A�S�E��
from H�������������#�R�O�R�E���I�N���T�H�E���P�R�E�V�I�O�U�S���Y�E�A�R��

�3�T�A�T�E�M�E�N�T���O�F���0�R�O�l�T���A�N�D���,�O�S�S

�+�E�Y���H�I�G�H�L�I�G�H�T�S���O�F���T�H�E���3�T�A�T�E�M�E�N�T���O�F���0�R�O�l�T��
�A�N�D���,�O�S�S���F�O�R���T�H�E���Y�E�A�R���E�N�D�E�D������st���-�A�R�C�H����
�������������W�E�R�E��

	�ƒ �4�O�T�A�L���I�N�C�O�M�E���S�T�O�O�D���A�T��H���������������G�R�O�W�T�H��
�O�F���������������F�R�O�M���L�A�S�T���Y�E�A�R

	�ƒ �4�H�E���S�P�R�E�A�D���A�N�D���N�E�T���I�N�T�E�R�E�S�T���M�A�R�G�I�N��
�F�O�R���T�H�E���Y�E�A�R���S�T�O�O�D���A�T���������������A�N�D��������������
�R�E�S�P�E�C�T�I�V�E�L�Y��

	�ƒ �4�O�T�A�L���E�X�P�E�N�S�E�S���I�N�C�R�E�A�S�E�D��������������
�D�U�R�I�N�G���T�H�E���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W��

	�ƒ �4�H�E���#�O�M�P�A�N�Y���S���O�P�E�R�A�T�I�N�G���E�X�P�E�N�S�E�S��
�R�A�T�I�O�����T�O���A�V�E�R�A�G�E���T�O�T�A�L���A�S�S�E�T�S�	���S�T�O�O�D���A�T��
�����������F�O�R���T�H�E���Y�E�A�R���E�N�D�E�D������st���-�A�R�C�H����
����������

	�ƒ �0�R�O�l�T���B�E�F�O�R�E���T�A�X���S�T�O�O�D���A�T��H�������#�R�O�R�E�����A��
�G�R�O�W�T�H���O�F�����������������O�V�E�R��H�����������#�R�O�R�E���I�N���T�H�E��
�P�R�E�V�I�O�U�S���Y�E�A�R��

	�ƒ �4�O�T�A�L���P�R�O�l�T���A�F�T�E�R���T�A�X���I�N�C�R�E�A�S�E�D���B�Y��
�������������T�O��H�����������#�R�O�R�E���I�N���T�H�E���C�U�R�R�E�N�T���Y�E�A�R��
from H�����������#�R�O�R�E���I�N���T�H�E���P�R�E�V�I�O�U�S���Y�E�A�R��

	�ƒ �4�H�E���E�A�R�N�I�N�G�S���P�E�R���S�H�A�R�E�����B�A�S�I�C�	��
stood at H�����������C�O�M�P�A�R�E�D���T�O��H���������I�N���T�H�E��
�P�R�E�V�I�O�U�S���Y�E�A�R��

	�ƒ �4�H�E���#�O�M�P�A�N�Y���S���R�E�T�U�R�N���O�N���A�V�E�R�A�G�E��
�T�O�T�A�L���A�S�S�E�T�S���S�T�O�O�D���A�T�������������F�O�R���T�H�E���Y�E�A�R��
�E�N�D�E�D������st���-�A�R�C�H��������������

	�ƒ �2�E�T�U�R�N���O�N���A�V�E�R�A�G�E���N�E�T���W�O�R�T�H���W�A�S��
�����������C�O�M�P�A�R�E�D���T�O�������������I�N���T�H�E���P�R�E�V�I�O�U�S��
�Y�E�A�R��

	�ƒ �$�E�B�T�
�E�Q�U�I�T�Y���R�A�T�I�O���S�T�O�O�D���A�T�����������T�I�M�E�S��
�C�O�M�P�A�R�E�D���T�O�����������T�I�M�E�S���I�N���T�H�E���P�R�E�V�I�O�U�S��
�Y�E�A�R��

Operational performance
Loan products

�.�A�M�D�E�V���&�I�N�V�E�S�T���P�R�O�V�I�D�E�S���l�N�A�N�C�I�A�L��
�S�U�P�P�O�R�T���T�O���-�3�-�%�S���T�H�R�O�U�G�H���V�A�R�I�O�U�S��
�L�O�A�N���O�F�F�E�R�I�N�G�S�����4�H�E���#�O�M�P�A�N�Y���H�A�S���A�L�S�O��
�P�A�R�T�N�E�R�E�D���W�I�T�H���T�W�O�
�W�H�E�E�L�E�R���D�I�S�T�R�I�B�U�T�O�R�S��
�T�O���O�F�F�E�R���L�O�A�N���F�A�C�I�L�I�T�I�E�S�����A�N�D���A�L�S�O���P�R�O�V�I�D�E�S��
�S�U�S�T�A�I�N�A�B�L�E���G�R�E�E�N���l�N�A�N�C�E���O�P�T�I�O�N�S����
�S�U�C�H���A�S���S�O�L�A�R���I�N�S�T�A�L�L�A�T�I�O�N���L�O�A�N�S���A�N�D��
�E�
�R�I�C�K�S�H�A�W���L�O�A�N�S���A�N�D���A�S���O�F������st���-�A�R�C�H����
�������������T�H�E�S�E���l�N�A�N�C�E���L�O�A�N�S���A�C�C�O�U�N�T�E�D���F�O�R��
�����������O�F���T�H�E���#�O�M�P�A�N�Y���S���T�O�T�A�L���L�O�A�N���A�S�S�E�T�S��

Disbursements

�4�H�E���#�O�M�P�A�N�Y���D�I�S�B�U�R�S�E�D��H���������#�R�O�R�E��
�I�N���M�O�R�T�G�A�G�E���L�O�A�N�S���D�U�R�I�N�G���T�H�E���Y�E�A�R���!�S��
�C�O�M�P�A�R�E�D���T�O���L�A�S�T���Y�E�A�R���F�R�O�M��H���������#�R�O�R�E����
�"�Y���Y�E�A�R�
�E�N�D�����T�O�T�A�L���L�O�A�N���D�I�S�B�U�R�S�E�M�E�N�T�S��
since inception crossed H�������������#�R�O�R�E����
�R�E�A�C�H�I�N�G���O�V�E�R�������+���C�L�I�E�N�T�S��

Assets under management (AUM)

�!�S���O�F������st���-�A�R�C�H�����������������T�H�E���#�O�M�P�A�N�Y���S��
�A�S�S�E�T�S���U�N�D�E�R���M�A�N�A�G�E�M�E�N�T���S�T�O�O�D���A�T��
H�����������������#�R�O�R�E���R�E�m�E�C�T�I�N�G���A���������������G�R�O�W�T�H��
from H�����������������#�R�O�R�E���I�N���T�H�E���P�R�E�V�I�O�U�S��
�l�N�A�N�C�I�A�L���Y�E�A�R��

Spread on loans

�!�S���O�F������st���-�A�R�C�H�����������������T�H�E���A�V�E�R�A�G�E��
�Y�I�E�L�D���O�N���L�O�A�N���A�S�S�E�T�S���S�T�O�O�D���A�T��������������
�P�E�R���A�N�N�U�M�����W�H�I�L�E���T�H�E���C�O�S�T���O�F���F�U�N�D�S��

�I�N�C�R�E�A�S�E�D���T�O���������������P�E�R���A�N�N�U�M��
�F�R�O�M���������������I�N���T�H�E���P�R�E�V�I�O�U�S���Y�E�A�R����
�#�O�N�S�E�Q�U�E�N�T�L�Y�����T�H�E���L�O�A�N���S�P�R�E�A�D���S�T�O�O�D���A�T��
������������

Non-performing assets

�!�S���O�F������st���-�A�R�C�H�����������������T�H�E���#�O�M�P�A�N�Y��
�M�A�I�N�T�A�I�N�E�D���I�T�S���G�R�O�S�S���.�0�!�S���A�T��H����������
�#�R�O�R�E�����R�E�P�R�E�S�E�N�T�I�N�G�������������O�F���L�O�A�N��
�A�S�S�E�T�S�����2�E�G�U�L�A�R���P�O�R�T�F�O�L�I�O���R�E�V�I�E�W�S���A�N�D���A��
�S�T�R�U�C�T�U�R�E�D���D�E�L�I�N�Q�U�E�N�C�Y���M�A�N�A�G�E�M�E�N�T��
�P�O�L�I�C�Y���C�O�N�T�R�I�B�U�T�E�D���T�O���S�T�A�B�L�E���A�S�S�E�T��
�Q�U�A�L�I�T�Y�����#�O�N�S�E�Q�U�E�N�T�L�Y�����'�R�O�S�S���.�0�!��
�A�N�D���.�E�T���.�0�!���S�T�O�O�D���A�T�������������A�N�D��������������
�R�E�S�P�E�C�T�I�V�E�L�Y�����C�O�M�P�A�R�E�D���T�O�������������A�N�D��
�����������I�N���T�H�E���P�R�E�V�I�O�U�S���Y�E�A�R��

Capital adequacy ratio (CAR)

�!�S���O�F������st���-�A�R�C�H�����������������T�H�E���#�O�M�P�A�N�Y��
�M�A�I�N�T�A�I�N�E�D���A���R�O�B�U�S�T���C�A�P�I�T�A�L���A�D�E�Q�U�A�C�Y��
�R�A�T�I�O���O�F�����������������S�I�G�N�I�l�C�A�N�T�L�Y���E�X�C�E�E�D�I�N�G��
�T�H�E���R�E�G�U�L�A�T�O�R�Y���R�E�Q�U�I�R�E�M�E�N�T���O�F�����������O�N���A��
�S�T�A�N�D�A�L�O�N�E���B�A�S�I�S��

Branch network

�!�S���O�F������st���-�A�R�C�H�����������������.�A�M�D�E�V���&�I�N�V�E�S�T��
�C�O�N�T�I�N�U�E�D���I�T�S���S�T�R�A�T�E�G�I�C���O�N�
�G�R�O�U�N�D��
�E�X�P�A�N�S�I�O�N�����O�P�E�R�A�T�I�N�G���T�H�R�O�U�G�H����������
�B�R�A�N�C�H�E�S���A�C�R�O�S�S�������3�T�A�T�E�S�����4�H�E���#�O�M�P�A�N�Y��
�M�A�I�N�T�A�I�N�E�D���A���S�T�R�O�N�G���P�R�E�S�E�N�C�E���I�N��
�2�A�J�A�S�T�H�A�N�����W�I�T�H���������B�R�A�N�C�H�E�S�����A�N�D���I�T�S��
�R�E�G�I�S�T�E�R�E�D���O�F�l�C�E���I�N���*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N�����)�N��
�&�9�����������
���������.�A�M�D�E�V���&�I�N�V�E�S�T���E�X�P�A�N�D�E�D��
�I�T�S���N�E�T�W�O�R�K���B�Y���A�D�D�I�N�G���������N�E�W���B�R�A�N�C�H�E�S��



��������| ���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D

Risk and mitigation

�!�T���.�A�M�D�E�V���&�I�N�V�E�S�T�����R�I�S�K���M�A�N�A�G�E�M�E�N�T��
�I�S���A���T�O�P���P�R�I�O�R�I�T�Y�����S�A�F�E�G�U�A�R�D�I�N�G���T�H�E��
�I�N�T�E�R�E�S�T�S���O�F���C�U�S�T�O�M�E�R�S�����C�O�L�L�E�A�G�U�E�S����
�S�H�A�R�E�H�O�L�D�E�R�S�����A�N�D���T�H�E���O�R�G�A�N�I�S�A�T�I�O�N��
�W�H�I�L�E���D�R�I�V�I�N�G���S�U�S�T�A�I�N�A�B�L�E���G�R�O�W�T�H����
�4�H�E���#�O�M�P�A�N�Y���S���R�I�S�K���M�A�N�A�G�E�M�E�N�T��
�F�R�A�M�E�W�O�R�K���I�S���B�U�I�L�T���O�N���A���R�O�B�U�S�T���C�O�N�T�R�O�L��
�F�O�U�N�D�A�T�I�O�N�����S�T�R�I�C�T�L�Y���A�D�H�E�R�I�N�G���T�O���I�N�D�U�S�T�R�Y��
�S�T�A�N�D�A�R�D�S��

�4�H�E���2�I�S�K���-�A�N�A�G�E�M�E�N�T���#�O�M�M�I�T�T�E�E��
�O�V�E�R�S�E�E�S���A���B�R�O�A�D���R�A�N�G�E���O�F���R�I�S�K�S����
�I�N�C�L�U�D�I�N�G���C�R�E�D�I�T�����M�A�R�K�E�T�����L�E�G�A�L���A�N�D��
�R�E�G�U�L�A�T�O�R�Y�����O�P�E�R�A�T�I�O�N�A�L�����L�I�Q�U�I�D�I�T�Y����
�I�N�T�E�R�E�S�T���R�A�T�E�����C�Y�B�E�R�S�E�C�U�R�I�T�Y�����I�N�F�O�R�M�A�T�I�O�N��
�T�E�C�H�N�O�L�O�G�Y�����S�T�R�A�T�E�G�I�C�����A�N�D���E�C�O�N�O�M�I�C��
�R�I�S�K�S�����4�O���E�F�F�E�C�T�I�V�E�L�Y���A�D�D�R�E�S�S���T�H�E�S�E��
�C�O�M�P�L�E�X���R�I�S�K�S�����.�A�M�D�E�V���&�I�N�V�E�S�T���S��
�R�I�S�K���M�A�N�A�G�E�M�E�N�T���S�Y�S�T�E�M���C�O�N�D�U�C�T�S��
�T�H�O�R�O�U�G�H���A�N�A�L�Y�S�I�S���A�N�D���P�R�O�A�C�T�I�V�E�L�Y��
�I�M�P�L�E�M�E�N�T�S���M�E�A�S�U�R�E�S��

�!���C�U�L�T�U�R�E���O�F���R�I�S�K���A�W�A�R�E�N�E�S�S���P�E�R�M�E�A�T�E�S��
�T�H�E���O�R�G�A�N�I�S�A�T�I�O�N�����S�U�P�P�O�R�T�E�D���B�Y��
�S�T�A�N�D�A�R�D�S�����G�U�I�D�E�L�I�N�E�S�����P�R�O�C�E�S�S�E�S����
�P�R�O�C�E�D�U�R�E�S�����A�N�D���C�O�N�T�R�O�L�S�����0�O�L�I�C�I�E�S��
�U�N�D�E�R�G�O���R�I�G�O�R�O�U�S���R�E�V�I�E�W���A�N�D���A�P�P�R�O�V�A�L��
�B�Y���T�H�E���"�O�A�R�D���A�N�D���I�T�S���#�O�M�M�I�T�T�E�E�S����
�E�N�S�U�R�I�N�G���I�N�D�E�P�E�N�D�E�N�T���I�D�E�N�T�I�l�C�A�T�I�O�N����
�A�S�S�E�S�S�M�E�N�T�����A�N�D���M�A�N�A�G�E�M�E�N�T���O�F���R�I�S�K�S��
�A�C�R�O�S�S���B�U�S�I�N�E�S�S���V�E�R�T�I�C�A�L�S�����.�A�M�D�E�V��
�&�I�N�V�E�S�T���S���C�O�R�E���P�H�I�L�O�S�O�P�H�Y���C�E�N�T�R�E�S���O�N��
�F�O�S�T�E�R�I�N�G���A���S�U�S�T�A�I�N�A�B�L�E���A�N�D���E�T�H�I�C�A�L��
�B�U�S�I�N�E�S�S���E�N�V�I�R�O�N�M�E�N�T�����E�X�E�M�P�L�I�l�E�D���B�Y��
�I�T�S���R�I�S�K���M�A�N�A�G�E�M�E�N�T���P�R�A�C�T�I�C�E�S��

Risk management framework 
process
�2�I�S�K���I�D�E�N�T�I�l�C�A�T�I�O�N�����)�D�E�N�T�I�F�Y�I�N�G���T�H�E��
�R�O�O�T���C�A�U�S�E���A�N�D���P�O�T�E�N�T�I�A�L���I�M�P�A�C�T���O�F���R�I�S�K�S��
�T�O���I�N�F�O�R�M���E�F�F�E�C�T�I�V�E���P�L�A�N�S���A�N�D���C�O�N�T�R�O�L�S��

Risk assessment:���%�V�A�L�U�A�T�I�N�G���R�I�S�K�S��
�A�C�R�O�S�S���A�L�L���P�O�S�S�I�B�L�E���S�C�E�N�A�R�I�O�S�����E�X�A�M�I�N�I�N�G��
every aspect to understand the 
�P�O�T�E�N�T�I�A�L���C�O�N�S�E�Q�U�E�N�C�E�S��

Risk response:���$�E�V�E�L�O�P�I�N�G���S�T�R�A�T�E�G�I�E�S��
�T�O���M�I�N�I�M�I�S�E�����A�C�C�E�P�T�����T�R�A�N�S�F�E�R�����O�R���A�V�O�I�D��
�R�I�S�K�S��

Continuous risk monitoring: 
�/�N�G�O�I�N�G���M�O�N�I�T�O�R�I�N�G���T�O���E�N�S�U�R�E���R�I�S�K�S���A�R�E��
�M�A�N�A�G�E�D���E�F�F�E�C�T�I�V�E�L�Y��

Evaluation and update:���2�E�G�U�L�A�R��
�E�V�A�L�U�A�T�I�O�N���O�F���R�I�S�K���M�A�N�A�G�E�M�E�N�T��
�P�R�O�C�E�S�S�E�S�����W�I�T�H���U�P�D�A�T�E�S���T�O���E�N�S�U�R�E���T�H�E�Y��
�R�E�M�A�I�N���E�F�F�E�C�T�I�V�E���A�N�D���R�E�L�E�V�A�N�T��

Risks Description Mitigation

Technology 
risk

�4�E�C�H�N�O�L�O�G�Y���S���D�Y�N�A�M�I�C���N�A�T�U�R�E���P�O�S�E�S��
�A���S�I�G�N�I�l�C�A�N�T���C�H�A�L�L�E�N�G�E�����A�S���T�O�D�A�Y���S��
�B�E�N�E�l�T�S���C�A�N���Q�U�I�C�K�L�Y���B�E�C�O�M�E���O�U�T�D�A�T�E�D����
�7�I�T�H���M�U�L�T�I�P�L�E���I�N�T�E�G�R�A�T�I�O�N�S���A�N�D��
�M�U�L�T�I�P�L�E���M�O�V�I�N�G���P�A�R�T�S���R�E�Q�U�I�R�E�D���F�O�R���A��
�S�U�C�C�E�S�S�F�U�L���T�R�A�N�S�A�C�T�I�O�N�����T�E�C�H�N�O�L�O�G�I�C�A�L��
�R�I�S�K�S���C�A�N���S�E�V�E�R�E�L�Y���I�M�P�A�C�T���T�H�E���B�A�N�K���S��
�D�A�I�L�Y���O�P�E�R�A�T�I�O�N�S�����M�A�K�I�N�G���T�H�E�M���A��
�C�O�N�S�T�A�N�T���T�H�R�E�A�T��

�.�A�M�D�E�V���&�I�N�V�E�S�T���H�A�S���M�A�D�E���S�I�G�N�I�l�C�A�N�T���I�N�V�E�S�T�M�E�N�T�S���I�N��
�C�U�T�T�I�N�G�
�E�D�G�E���T�E�C�H�N�O�L�O�G�Y���I�N�F�R�A�S�T�R�U�C�T�U�R�E���A�N�D���A���R�O�B�U�S�T���)�4���R�I�S�K��
�M�A�N�A�G�E�M�E�N�T���F�R�A�M�E�W�O�R�K���T�O���S�U�P�P�O�R�T���I�T�S���B�U�S�I�N�E�S�S���S�Y�S�T�E�M�S����
�4�H�E���#�O�M�P�A�N�Y���S���S�E�C�U�R�I�T�Y���S�E�T�U�P���I�N�C�L�U�D�E�S���A�������������3�E�C�U�R�I�T�Y��
�/�P�E�R�A�T�I�O�N�S���#�E�N�T�R�E�����3�O�#�	���T�H�A�T���C�O�N�T�I�N�U�O�U�S�L�Y���M�O�N�I�T�O�R�S���F�O�R��
�I�N�T�E�R�N�A�L���A�N�D���E�X�T�E�R�N�A�L���T�H�R�E�A�T�S�����4�O���E�N�S�U�R�E���P�R�E�P�A�R�E�D�N�E�S�S�����.�A�M�D�E�V��
�&�I�N�V�E�S�T���C�O�N�D�U�C�T�S���R�E�G�U�L�A�R���S�E�C�U�R�I�T�Y���D�R�I�L�L�S�����E�M�P�L�O�Y�E�E���A�W�A�R�E�N�E�S�S��
�P�R�O�G�R�A�M�S�����A�N�D���R�I�G�O�R�O�U�S���D�I�S�A�S�T�E�R���R�E�C�O�V�E�R�Y���D�R�I�L�L�S��

�4�H�E���#�O�M�P�A�N�Y���A�L�S�O���P�E�R�F�O�R�M�S���V�U�L�N�E�R�A�B�I�L�I�T�Y���A�S�S�E�S�S�M�E�N�T�S���A�N�D��
�P�E�N�E�T�R�A�T�I�O�N���T�E�S�T�I�N�G�����L�E�V�E�R�A�G�I�N�G���B�O�T�H���I�N�
�H�O�U�S�E���E�X�P�E�R�T�I�S�E���A�N�D��
�E�X�T�E�R�N�A�L���S�P�E�C�I�A�L�I�S�T�S�����)�N���T�H�E���E�V�E�N�T���O�F���A���D�I�S�R�U�P�T�I�O�N�����C�O�N�T�I�N�G�E�N�C�Y��
�P�L�A�N�S���A�R�E���I�N���P�L�A�C�E���T�O���M�A�I�N�T�A�I�N���B�U�S�I�N�E�S�S���C�O�N�T�I�N�U�I�T�Y�����P�R�O�V�I�D�I�N�G��
�A�S�S�U�R�A�N�C�E���T�O���C�U�S�T�O�M�E�R�S���T�H�A�T���O�P�E�R�A�T�I�O�N�S���W�I�L�L���R�E�M�A�I�N���S�T�A�B�L�E���E�V�E�N��
�I�F���O�N�E���O�F���I�T�S���F�U�N�C�T�I�O�N�A�L���S�E�C�T�I�O�N�S���I�S���I�M�P�A�C�T�E�D��

Cyber 
security risk

�4�H�E���S�U�R�G�E���I�N���D�I�G�I�T�A�L���D�E�P�E�N�D�E�N�C�E���H�A�S��
�C�R�E�A�T�E�D���C�Y�B�E�R���T�H�R�E�A�T�S�����W�I�T�H���T�H�E���R�I�S�K���O�F��
�H�A�C�K�I�N�G���A�N�D���C�Y�B�E�R�A�T�T�A�C�K�S���R�E�A�C�H�I�N�G��
�N�E�W���H�E�I�G�H�T�S��

�.�A�M�D�E�V���&�I�N�V�E�S�T���H�A�S���I�M�P�L�E�M�E�N�T�E�D���A���C�O�M�P�R�E�H�E�N�S�I�V�E��
�C�Y�B�E�R�S�E�C�U�R�I�T�Y���F�R�A�M�E�W�O�R�K���T�O���P�R�O�A�C�T�I�V�E�L�Y���M�A�N�A�G�E���A�N�D���M�I�T�I�G�A�T�E��
�T�H�R�E�A�T�S�����4�H�E���#�O�M�P�A�N�Y���H�A�S���I�N�V�E�S�T�E�D���I�N���A�������������3�E�C�U�R�I�T�Y��
�/�P�E�R�A�T�I�O�N�S���#�E�N�T�R�E�����3�O�#�	���A�N�D���C�U�T�T�I�N�G�
�E�D�G�E���S�E�C�U�R�I�T�Y���S�Y�S�T�E�M�S����
�S�T�A�F�F�E�D���B�Y���T�O�P���C�Y�B�E�R�S�E�C�U�R�I�T�Y���T�A�L�E�N�T�����%�M�P�L�O�Y�E�E�S���R�E�C�E�I�V�E���R�E�G�U�L�A�R��
�T�R�A�I�N�I�N�G���O�N���R�E�C�O�G�N�I�S�I�N�G���A�N�D���R�E�S�P�O�N�D�I�N�G���T�O���C�Y�B�E�R���T�H�R�E�A�T�S����
�I�N�C�L�U�D�I�N�G���M�A�L�W�A�R�E�����P�H�I�S�H�I�N�G�����A�N�D���R�A�N�S�O�M�W�A�R�E��

�.�A�M�D�E�V���&�I�N�V�E�S�T���S���I�N�F�O�R�M�A�T�I�O�N���S�E�C�U�R�I�T�Y���P�O�L�I�C�I�E�S���A�N�D���P�R�O�C�E�D�U�R�E�S��
�A�L�I�G�N���W�I�T�H���I�N�D�U�S�T�R�Y���B�E�S�T���P�R�A�C�T�I�C�E�S�����A�N�D���T�H�E���#�O�M�P�A�N�Y���H�O�L�D�S��
�C�E�R�T�I�l�C�A�T�I�O�N���F�O�R���I�T�S���)�N�F�O�R�M�A�T�I�O�N���3�E�C�U�R�I�T�Y���-�A�N�A�G�E�M�E�N�T���3�Y�S�T�E�M����
�C�O�V�E�R�I�N�G���A�L�L���)�4���P�R�O�C�E�S�S�E�S�����%�M�A�I�L���4�H�R�E�A�T���0�R�E�V�E�N�T�I�O�N�����%�4�0�	��
�S�E�R�V�I�C�E�S���A�R�E���D�E�P�L�O�Y�E�D���T�O���A�U�T�O�M�A�T�I�C�A�L�L�Y���B�L�O�C�K���S�U�S�P�I�C�I�O�U�S���E�M�A�I�L�S����
�P�R�O�V�I�D�I�N�G���A�N���E�X�T�R�A���L�A�Y�E�R���O�F���P�R�O�T�E�C�T�I�O�N���F�O�R���E�M�P�L�O�Y�E�E�S��

Regulatory 
risk

�!�S���A�N���.�"�&�#�����W�E���A�R�E���S�U�B�J�E�C�T���T�O���A��
�C�O�M�P�L�E�X���F�R�A�M�E�W�O�R�K���O�F���R�E�G�U�L�A�T�I�O�N�S����
�L�A�W�S�����A�N�D���S�T�A�N�D�A�R�D�S�����3�T�R�I�C�T���A�D�H�E�R�E�N�C�E��
�T�O���T�H�E�S�E���R�E�Q�U�I�R�E�M�E�N�T�S���I�S���C�R�U�C�I�A�L�����A�S��
�N�O�N�
�C�O�M�P�L�I�A�N�C�E���C�O�U�L�D���L�E�A�D���T�O���S�E�V�E�R�E��
�C�O�N�S�E�Q�U�E�N�C�E�S�����I�N�C�L�U�D�I�N�G���R�E�P�U�T�A�T�I�O�N�A�L��
�D�A�M�A�G�E���A�N�D���L�O�S�S���O�F���C�U�S�T�O�M�E�R���T�R�U�S�T����
�U�L�T�I�M�A�T�E�L�Y���R�E�S�U�L�T�I�N�G���I�N���A���D�E�C�L�I�N�E���I�N��
�C�U�S�T�O�M�E�R���B�A�S�E��

�.�A�M�D�E�V���&�I�N�V�E�S�T���S���D�E�D�I�C�A�T�E�D���C�O�M�P�L�I�A�N�C�E���T�E�A�M���V�I�G�I�L�A�N�T�L�Y��
�T�R�A�C�K�S���R�E�G�U�L�A�T�O�R�Y���R�E�Q�U�I�R�E�M�E�N�T�S�����P�R�O�A�C�T�I�V�E�L�Y���I�D�E�N�T�I�F�Y�I�N�G���A�N�D��
�M�I�T�I�G�A�T�I�N�G���P�O�T�E�N�T�I�A�L���R�I�S�K�S���T�H�R�O�U�G�H���C�O�N�T�I�N�U�O�U�S���M�O�N�I�T�O�R�I�N�G���A�N�D��
�P�E�R�I�O�D�I�C���B�O�A�R�D���U�P�D�A�T�E�S�����P�R�O�V�I�D�I�N�G���A�S�S�U�R�A�N�C�E���O�N���C�O�M�P�L�I�A�N�C�E��
�S�T�A�T�U�S��

�4�H�I�S���R�O�B�U�S�T���A�P�P�R�O�A�C�H���T�O���C�O�M�P�L�I�A�N�C�E���A�N�D���O�U�T�S�O�U�R�C�I�N�G��
�M�A�N�A�G�E�M�E�N�T���E�N�A�B�L�E�S���T�H�E���.�"�&�#���T�O���U�P�H�O�L�D���T�H�E���H�I�G�H�E�S�T��
�S�T�A�N�D�A�R�D�S���O�F���R�E�G�U�L�A�T�O�R�Y���A�D�H�E�R�E�N�C�E�����E�F�F�E�C�T�I�V�E�L�Y���M�I�T�I�G�A�T�I�N�G���R�I�S�K�S��
�A�N�D���F�O�S�T�E�R�I�N�G���T�R�U�S�T���A�M�O�N�G���C�U�S�T�O�M�E�R�S���A�N�D���S�T�A�K�E�H�O�L�D�E�R�S��
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Risks Description Mitigation

MSME 
�l�N�A�N�C�E���R�I�S�K

�-�3�-�%���l�N�A�N�C�I�N�G���R�I�S�K���R�E�F�E�R�S���T�O���T�H�E��
�P�O�T�E�N�T�I�A�L���F�O�R���l�N�A�N�C�I�A�L���L�O�S�S�E�S���O�R���A�D�V�E�R�S�E��
�O�U�T�C�O�M�E�S���A�S�S�O�C�I�A�T�E�D���W�I�T�H���P�R�O�V�I�D�I�N�G��
�l�N�A�N�C�I�A�L���S�E�R�V�I�C�E�S���T�O���-�I�C�R�O�����3�M�A�L�L�����A�N�D��
�-�E�D�I�U�M���%�N�T�E�R�P�R�I�S�E�S�����4�H�I�S���R�I�S�K���A�R�I�S�E�S��
�F�R�O�M���A���C�O�M�P�L�E�X���I�N�T�E�R�P�L�A�Y���O�F���F�A�C�T�O�R�S����
�I�N�C�L�U�D�I�N�G���C�R�E�D�I�T�W�O�R�T�H�I�N�E�S�S�����M�A�R�K�E�T��
�m�U�C�T�U�A�T�I�O�N�S�����O�P�E�R�A�T�I�O�N�A�L���C�H�A�L�L�E�N�G�E�S����
�R�E�G�U�L�A�T�O�R�Y���C�O�M�P�L�I�A�N�C�E�����I�N�T�E�R�E�S�T���R�A�T�E��
�V�O�L�A�T�I�L�I�T�Y�����T�E�C�H�N�O�L�O�G�I�C�A�L���D�I�S�R�U�P�T�I�O�N�S����
�A�N�D���E�X�T�E�R�N�A�L���S�H�O�C�K�S��

�4�O���M�I�N�I�M�I�S�E���R�I�S�K�S�����.�A�M�D�E�V���&�I�N�V�E�S�T���T�A�K�E�S���A���M�U�L�T�I�
�F�A�C�E�T�E�D��
�A�P�P�R�O�A�C�H�����4�H�E���#�O�M�P�A�N�Y���C�O�N�D�U�C�T�S���T�H�O�R�O�U�G�H���C�R�E�D�I�T���E�V�A�L�U�A�T�I�O�N�S����
�S�C�R�U�T�I�N�I�S�I�N�G���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S�����C�A�S�H���m�O�W�S�����C�O�L�L�A�T�E�R�A�L���V�A�L�U�E�S����
�A�N�D���C�R�E�D�I�T���H�I�S�T�O�R�I�E�S��

�.�A�M�D�E�V���&�I�N�V�E�S�T���P�R�A�C�T�I�C�E�S���R�I�S�K���D�I�V�E�R�S�I�l�C�A�T�I�O�N���B�Y���S�P�R�E�A�D�I�N�G��
�I�T�S���L�O�A�N���P�O�R�T�F�O�L�I�O���A�C�R�O�S�S���D�I�V�E�R�S�E���I�N�D�U�S�T�R�I�E�S�����G�E�O�G�R�A�P�H�I�E�S�����A�N�D��
�B�O�R�R�O�W�E�R���P�R�O�l�L�E�S�����R�E�D�U�C�I�N�G���E�X�P�O�S�U�R�E���T�O���A�N�Y���O�N�E���P�A�R�T�I�C�U�L�A�R��
�S�E�G�M�E�N�T��

Operational 
risk

�/�P�E�R�A�T�I�O�N�A�L���R�I�S�K���R�E�F�E�R�S���T�O���T�H�E���P�O�T�E�N�T�I�A�L��
�F�O�R���l�N�A�N�C�I�A�L���L�O�S�S���D�U�E���T�O���I�N�A�D�E�Q�U�A�C�I�E�S��
�O�R���F�A�I�L�U�R�E�S���I�N���I�N�T�E�R�N�A�L���P�R�O�C�E�S�S�E�S����
�P�E�O�P�L�E�����S�Y�S�T�E�M�S�����A�N�D���O�R�G�A�N�I�S�A�T�I�O�N�A�L��
�S�T�R�U�C�T�U�R�E�S�����4�H�I�S���R�I�S�K���A�L�S�O���A�R�I�S�E�S���F�R�O�M��
�W�E�A�K�N�E�S�S�E�S���I�N���R�E�G�U�L�A�T�O�R�Y���A�N�D���I�N�T�E�R�N�A�L��
�C�O�M�P�L�I�A�N�C�E���F�R�A�M�E�W�O�R�K�S�����A�S���W�E�L�L���A�S��
�E�X�T�E�R�N�A�L���E�V�E�N�T�S���T�H�A�T���C�A�N���D�I�S�R�U�P�T��
�B�U�S�I�N�E�S�S���O�P�E�R�A�T�I�O�N�S�����)�N���E�S�S�E�N�C�E����
�O�P�E�R�A�T�I�O�N�A�L���R�I�S�K���E�N�C�O�M�P�A�S�S�E�S���T�H�E��
�P�O�S�S�I�B�I�L�I�T�Y���O�F���L�O�S�S���R�E�S�U�L�T�I�N�G���F�R�O�M��
�I�N�T�E�R�N�A�L���B�R�E�A�K�D�O�W�N�S���O�R���E�X�T�E�R�N�A�L���F�A�C�T�O�R�S��
�T�H�A�T���I�M�P�A�C�T���A�N���O�R�G�A�N�I�S�A�T�I�O�N���S���A�B�I�L�I�T�Y���T�O��
�F�U�N�C�T�I�O�N���E�F�F�E�C�T�I�V�E�L�Y��

�.�A�M�D�E�V���&�I�N�V�E�S�T���S���O�P�E�R�A�T�I�O�N�A�L���R�I�S�K���F�R�A�M�E�W�O�R�K���P�R�O�V�I�D�E�S���A��
�S�T�R�U�C�T�U�R�E�D���A�P�P�R�O�A�C�H���T�O���I�D�E�N�T�I�F�Y�I�N�G�����A�S�S�E�S�S�I�N�G�����A�N�D���M�I�T�I�G�A�T�I�N�G��
�R�I�S�K�S�����4�H�E���#�O�M�P�A�N�Y���S���S�T�R�A�T�E�G�Y���I�S���B�U�I�L�T���O�N���R�O�B�U�S�T���C�O�R�P�O�R�A�T�E��
�G�O�V�E�R�N�A�N�C�E�����A���S�T�R�O�N�G���C�O�R�P�O�R�A�T�E���C�U�L�T�U�R�E�����A�N�D���O�R�G�A�N�I�S�A�T�I�O�N�
�W�I�D�E��
�R�I�S�K���M�A�N�A�G�E�M�E�N�T�����4�O���E�N�S�U�R�E���A���S�K�I�L�L�E�D���W�O�R�K�F�O�R�C�E�����.�A�M�D�E�V��
�&�I�N�V�E�S�T���O�F�F�E�R�S���S�K�I�L�L���D�E�V�E�L�O�P�M�E�N�T���P�R�O�G�R�A�M�S���A�N�D���S�E�M�I�N�A�R�S�����4�H�E��
�#�O�M�P�A�N�Y���H�A�S���E�S�T�A�B�L�I�S�H�E�D���S�T�A�N�D�A�R�D���O�P�E�R�A�T�I�N�G���P�R�O�C�E�D�U�R�E�S���A�N�D��
�C�O�N�D�U�C�T�S���R�E�G�U�L�A�R���R�I�S�K�
�O�R�I�E�N�T�E�D���A�U�D�I�T�S���T�O���M�I�N�I�M�I�S�E���E�N�T�E�R�P�R�I�S�E��
�R�I�S�K���E�X�P�O�S�U�R�E��

�.�A�M�D�E�V���&�I�N�V�E�S�T���S�T�R�E�S�S���T�E�S�T�S���I�T�S���$�I�S�A�S�T�E�R���2�E�C�O�V�E�R�Y���P�L�A�N���A�N�D��
�"�U�S�I�N�E�S�S���#�O�N�T�I�N�U�I�T�Y���0�L�A�N�����A�N�D���H�A�S���C�O�N�T�I�N�G�E�N�C�Y���P�L�A�N�S���I�N��
�P�L�A�C�E���F�O�R���D�A�T�A���S�E�C�U�R�I�T�Y���A�N�D���R�E�C�O�V�E�R�Y�����E�N�S�U�R�I�N�G���R�E�A�D�I�N�E�S�S���F�O�R��
�U�N�F�O�R�E�S�E�E�N���E�V�E�N�T�S��

Internal control systems

Human resource

Cautionary statement

�4�H�E���.�"�&�#���A�D�H�E�R�E�S���T�O���A�L�L���A�P�P�L�I�C�A�B�L�E��
�L�O�C�A�L���R�E�G�U�L�A�T�O�R�Y���S�T�A�N�D�A�R�D�S���T�O���E�N�S�U�R�E���T�H�E��
�E�F�F�E�C�T�I�V�E���A�N�D���E�F�l�C�I�E�N�T���M�A�N�A�G�E�M�E�N�T���O�F��
�I�T�S���B�U�S�I�N�E�S�S�����)�T���P�L�A�C�E�S���G�R�E�A�T���I�M�P�O�R�T�A�N�C�E��
�O�N���E�S�T�A�B�L�I�S�H�I�N�G���A���S�T�R�O�N�G���I�N�T�E�R�N�A�L���C�O�N�T�R�O�L��
system as a cornerstone of effective 

�C�O�R�P�O�R�A�T�E���G�O�V�E�R�N�A�N�C�E�����4�H�E���"�A�N�K���H�A�S��
�I�M�P�L�E�M�E�N�T�E�D���I�N�T�E�R�N�A�L���C�O�N�T�R�O�L�S���T�H�A�T��
�A�R�E���A�P�P�R�O�P�R�I�A�T�E���F�O�R���T�H�E���S�I�Z�E���A�N�D���N�A�T�U�R�E��
�O�F���I�T�S���O�P�E�R�A�T�I�O�N�S�����4�H�E�S�E���C�O�N�T�R�O�L�S���A�R�E��
�C�O�N�T�I�N�U�O�U�S�L�Y���M�O�N�I�T�O�R�E�D���A�N�D���U�P�D�A�T�E�D��
�A�S���N�E�C�E�S�S�A�R�Y���T�O���S�A�F�E�G�U�A�R�D���A�G�A�I�N�S�T���L�O�S�S��

�O�R���U�N�A�U�T�H�O�R�I�S�E�D���U�S�E���O�F���A�S�S�E�T�S�����4�H�E��
�"�A�N�K���H�A�S���A�L�S�O���E�S�T�A�B�L�I�S�H�E�D���A�N���A�U�D�I�T��
�C�O�M�M�I�T�T�E�E�����W�H�I�C�H���C�O�N�S�I�D�E�R�S���A�L�L���I�N�T�E�R�N�A�L��
factors and recommends corrective 
�A�C�T�I�O�N���W�H�E�N���N�E�E�D�E�D��

�.�A�M�D�E�V���&�I�N�V�E�S�T���R�E�C�O�G�N�I�S�E�S���I�T�S��
�E�M�P�L�O�Y�E�E�S���A�S���I�T�S���M�O�S�T���V�A�L�U�A�B�L�E���A�S�S�E�T����
�F�U�N�D�A�M�E�N�T�A�L���T�O���I�T�S���S�U�C�C�E�S�S���A�N�D���F�U�T�U�R�E��
�G�R�O�W�T�H�����4�O���A�T�T�R�A�C�T���A�N�D���R�E�T�A�I�N���T�O�P���T�A�L�E�N�T����
�T�H�E���B�A�N�K���S���(�2���P�H�I�L�O�S�O�P�H�Y���F�O�C�U�S�E�S��
�O�N���C�R�E�A�T�I�N�G���A���F�U�L�l�L�L�I�N�G�����I�N�C�L�U�S�I�V�E�����A�N�D��
�S�U�P�P�O�R�T�I�V�E���W�O�R�K���E�N�V�I�R�O�N�M�E�N�T���T�H�A�T��
�E�M�P�H�A�S�I�S�E�S���P�R�O�F�E�S�S�I�O�N�A�L���D�E�V�E�L�O�P�M�E�N�T����

�4�H�I�S���A�P�P�R�O�A�C�H���P�R�I�O�R�I�T�I�S�E�S���D�I�V�E�R�S�I�T�Y����
�E�Q�U�I�T�Y�����A�N�D���I�N�C�L�U�S�I�O�N�����F�O�S�T�E�R�I�N�G���A��
�C�U�L�T�U�R�E���W�H�E�R�E���E�M�P�L�O�Y�E�E�S���C�A�N���T�H�R�I�V�E��

�4�O���A�C�H�I�E�V�E���T�H�I�S���G�O�A�L�����T�H�E���B�A�N�K���O�F�F�E�R�S��
�C�O�M�P�E�T�I�T�I�V�E���R�E�M�U�N�E�R�A�T�I�O�N���P�A�C�K�A�G�E�S��
�A�N�D���I�M�P�L�E�M�E�N�T�S���B�E�S�T�
�I�N�
�C�L�A�S�S���H�I�R�I�N�G����
�T�R�A�I�N�I�N�G�����M�O�T�I�V�A�T�I�O�N�����A�N�D���P�E�R�F�O�R�M�A�N�C�E��

�A�S�S�E�S�S�M�E�N�T���P�R�O�C�E�D�U�R�E�S�����!�S���A���R�E�S�U�L�T����
�T�H�E���B�A�N�K���H�A�S���M�A�I�N�T�A�I�N�E�D���A�N���A�T�T�R�I�T�I�O�N��
�R�A�T�E���S�I�G�N�I�l�C�A�N�T�L�Y���B�E�L�O�W���T�H�E���I�N�D�U�S�T�R�Y��
�A�V�E�R�A�G�E�����!�S���O�F������st���-�A�R�C�H�����������������T�H�E��
�T�O�T�A�L���N�U�M�B�E�R���O�F���E�M�P�L�O�Y�E�E�S���I�N���T�H�E��
�#�O�M�P�A�N�Y���W�A�S���������������D�E�M�O�N�S�T�R�A�T�I�N�G���T�H�E��
�B�A�N�K���S���C�O�M�M�I�T�M�E�N�T���T�O���I�N�V�E�S�T�I�N�G���I�N���I�T�S��
�H�U�M�A�N���C�A�P�I�T�A�L��

�3�T�A�T�E�M�E�N�T���I�N���T�H�E���-�A�N�A�G�E�M�E�N�T��
�$�I�S�C�U�S�S�I�O�N���A�N�D���!�N�A�L�Y�S�I�S���D�E�S�C�R�I�B�I�N�G��
�T�H�E���B�A�N�K���O�B�J�E�C�T�I�V�E�S�����P�R�O�J�E�C�T�I�O�N�S����
�E�X�P�E�C�T�A�T�I�O�N�S���A�N�D���E�S�T�I�M�A�T�E�S���R�E�G�A�R�D�I�N�G��
�F�U�T�U�R�E���P�E�R�F�O�R�M�A�N�C�E���M�A�Y���B�E���@�F�O�R�W�A�R�D�


�L�O�O�K�I�N�G���S�T�A�T�E�M�E�N�T�S�����A�N�D���A�R�E���B�A�S�E�D���O�N��
�T�H�E���C�U�R�R�E�N�T�L�Y���A�V�A�I�L�A�B�L�E���I�N�F�O�R�M�A�T�I�O�N�����4�H�E��
�M�A�N�A�G�E�M�E�N�T���B�E�L�I�E�V�E�S���T�H�E�S�E���T�O���B�E���T�R�U�E��
�T�O���T�H�E���B�E�S�T���O�F���I�T�S���K�N�O�W�L�E�D�G�E���A�T���T�H�E���T�I�M�E��
�O�F���P�R�E�P�A�R�A�T�I�O�N���O�F���T�H�I�S���R�E�P�O�R�T�����(�O�W�E�V�E�R����

these statements are subject to certain 
�F�U�T�U�R�E���E�V�E�N�T�S���A�N�D���U�N�C�E�R�T�A�I�N�T�I�E�S�����W�H�I�C�H��
�C�O�U�L�D���C�A�U�S�E���A�C�T�U�A�L���R�E�S�U�L�T�S���T�O���D�I�F�F�E�R��
�M�A�T�E�R�I�A�L�L�Y���F�R�O�M���T�H�O�S�E�����W�H�I�C�H���M�A�Y���B�E��
�I�N�D�I�C�A�T�E�D���I�N���S�U�C�H���S�T�A�T�E�M�E�N�T�S��
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Board’s Report

To
The Members,
Namdev Finvest Private Limited

The Directors of your Company take great pleasure in presenting the 29th (Twenty Ninth) report on the insights of operational and 
�l�N�A�N�C�I�A�L���P�E�R�F�O�R�M�A�N�C�E���O�F���T�H�E���#�O�M�P�A�N�Y���A�L�O�N�G���W�I�T�H���!�U�D�I�T�E�D���&�I�N�A�N�C�I�A�L���3�T�A�T�E�M�E�N�T�S���A�N�D���)�N�D�E�P�E�N�D�E�N�T���!�U�D�I�T�O�R���S���2�E�P�O�R�T���F�O�R���T�H�E���l�N�A�N�C�I�A�L��
year ended March 31, 2025.

1.	 FINANCIAL SUMMARY AND HIGHLIGHTS

�4�H�E�� �S�U�M�M�A�R�Y�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y���S�� �l�N�A�N�C�I�A�L�� �P�E�R�F�O�R�M�A�N�C�E�� �F�O�R�� �&�9�� ���������
������ �A�S�� �C�O�M�P�A�R�E�D�� �T�O�� �T�H�E�� �P�R�E�V�I�O�U�S�� �&�9�� �I���E���� �&�9�� ���������
������ �I�S��
given below:

���!�M�O�U�N�T���I�N��H Lakhs)

Particulars 2024-25 HH 2023-24 HH

�.�E�T���3�A�L�E�S�����)�N�C�O�M�E���F�R�O�M���"�U�S�I�N�E�S�S���/�P�E�R�A�T�I�O�N�S 33,040.00 20,697.00

�/�T�H�E�R���)�N�C�O�M�E 98.00  0.00

Total Income 33,138.00 20,697.00

�0�R�O�l�T���B�E�F�O�R�E���$�E�P�R�E�C�I�A�T�I�O�N 6,264.00 3,117.00

Less Depreciation 469.00 303.00

�0�R�O�l�T���A�F�T�E�R���D�E�P�R�E�C�I�A�T�I�O�N���A�N�D���)�N�T�E�R�E�S�T 5,795.00 2,814.00

�,�E�S�S���#�U�R�R�E�N�T���)�N�C�O�M�E���4�A�X 1,998.00 898.00

�,�E�S�S���0�R�E�V�I�O�U�S���Y�E�A�R���A�D�J�U�S�T�M�E�N�T���O�F���)�N�C�O�M�E���4�A�X�����%�A�R�L�I�E�R���9�E�A�R���4�A�X61.00 50.00

�,�E�S�S���$�E�F�E�R�R�E�D���4�A�X (322.00) (214.00)

�.�E�T���0�R�O�l�T���A�F�T�E�R���4�A�X 4,058.00 2,080.000

�$�I�V�I�D�E�N�D�����I�N�C�L�U�D�I�N�G���I�N�T�E�R�I�M�����I�F���A�N�Y�	���A�N�D���l�N�A�L���	 0.00 0.00

�.�E�T���0�R�O�l�T���A�F�T�E�R���$�I�V�I�D�E�N�D���A�N�D���4�A�X 4,058.00 2,080.000

�0�R�O�l�T���F�O�R���T�H�E���Y�E�A�R 4,058.00 2,080.000

�%�A�R�N�I�N�G�S���P�E�R���S�H�A�R�E�����"�A�S�I�C�	 1,438.00 807.00

�%�A�R�N�I�N�G�S���P�E�R���3�H�A�R�E�����$�I�L�U�T�E�D�	 1,026.00 749.00

Face value per shares (in H) �������������
 �������������


1.1	�$�U�R�I�N�G�� �T�H�E�� �&�I�N�A�N�C�I�A�L�� �9�E�A�R�� �U�N�D�E�R�� �R�E�V�I�E�W���� �T�H�E�� �#�O�M�P�A�N�Y�� �S�A�W�� �I�N�C�R�E�A�S�E�� �I�N�� �I�T�S�� �I�N�C�O�M�E�� �O�F�� �2�S���� �������������������� �,�A�K�H�S�� �A�S�� �C�O�M�P�A�R�E�D�� �T�O��
�2�S�������������������������,�A�K�H�S���D�U�R�I�N�G���T�H�E���P�R�E�V�I�O�U�S���Y�E�A�R��

1.2	�4�H�E���P�A�I�D�
�U�P���3�H�A�R�E���#�A�P�I�T�A�L���O�F���T�H�E���#�O�M�P�A�N�Y���A�S���O�N���-�A�R�C�H���������������������S�T�O�O�D���A�T���2�S�����������������������,�A�K�H�S��

1.3	�$�U�R�I�N�G���T�H�E���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W���Y�O�U�R���#�O�M�P�A�N�Y���S���I�N�C�O�M�E���F�R�O�M���O�P�E�R�A�T�I�O�N�S���I�S���2�S�������������������������,�A�K�H�S���A�S���C�O�M�P�A�R�E�D���T�O���2�S������������������������
�,�A�K�H�S�� �D�U�R�I�N�G�� �T�H�E�� �P�R�E�V�I�O�U�S�� �Y�E�A�R���� �4�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �A�T�T�A�I�N�E�D�� �A�� �N�E�T�� �0�R�O�l�T�� �A�F�T�E�R�� �4�A�X�� �F�O�R�� �T�H�E�� �P�E�R�I�O�D�� �O�F�� �2�S���� ������������������ �,�A�K�H�S�� �A�S��
�C�O�M�P�A�R�E�D���T�O���T�H�E���P�R�O�l�T���O�F���2�S�����������������������,�A�K�H�S���I�N���T�H�E���P�R�E�V�I�O�U�S���Y�E�A�R��

2	 DIVIDEND
�9�O�U�R�� �D�I�R�E�C�T�O�R�S�� �D�I�D�� �N�O�T�� �R�E�C�O�M�M�E�N�D�E�D�� �A�N�Y�� �D�I�V�I�D�E�N�D�� �O�N��
�E�Q�U�I�T�Y���A�N�D���P�R�E�F�E�R�E�N�C�E���S�H�A�R�E�S���F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R�����������
������

3	 CHANGE IN THE NATURE OF BUSINESS
During the year under review, there was no change in the 
nature of business of the Company.

4	 ACCOUNTING METHODOLOGY
�4�H�E�� �l�N�A�N�C�I�A�L�� �S�T�A�T�E�M�E�N�T�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �F�O�R�� �T�H�E��
�&�9�� ���������
������ �H�A�V�E�� �B�E�E�N�� �P�R�E�P�A�R�E�D�� �I�N�� �C�O�M�P�L�I�A�N�C�E�� �W�I�T�H��

�T�H�E�� �#�O�M�P�A�N�I�E�S�� �!�C�T���� ���������� ���T�H�E�� �@�!�C�T���	���� �A�P�P�L�I�C�A�B�L�E�� �)�N�D�I�A�N��
�!�C�C�O�U�N�T�I�N�G�� �3�T�A�N�D�A�R�D�S�� ���)�N�D�� �!�3�	���� �!�C�C�O�U�N�T�I�N�G�� �3�T�A�N�D�A�R�D�S��
and amendments thereto and are disclosed in accordance 
�W�I�T�H���3�C�H�E�D�U�L�E���)�)�)���O�F���T�H�E���!�C�T�����4�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���A�R�E��
�P�R�E�S�E�N�T�E�D���I�N���)�N�D�I�A�N���2�U�P�E�E�S����H) and all values are rounded 
to the Crores.

5	 RESERVES
�3�I�N�C�E�����T�H�E���#�O�M�P�A�N�Y���I�S���A���.�O�N�
���"�A�N�K�I�N�G���&�I�N�A�N�C�I�A�L���#�O�M�P�A�N�Y��
�R�E�G�I�S�T�E�R�E�D�� �W�I�T�H�� �2�E�S�E�R�V�E�� �"�A�N�K�� �O�F�� �)�N�D�I�A�� ���2�"�)�	���� �T�H�E�R�E�F�O�R�E���� �A�S��
�P�E�R�� �S�E�C�T�I�O�N�
�����
�)�#�� �O�F�� �T�H�E�� �2�E�S�E�R�V�E�� �"�A�N�K�� �O�F�� �)�N�D�I�A�� �!�C�T���� ������������
�E�V�E�R�Y�� �.�O�N�
�"�A�N�K�I�N�G�� �&�I�N�A�N�C�I�A�L�� �#�O�M�P�A�N�Y�� �S�H�A�L�L�� �C�R�E�A�T�E�� �A��
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reserve fund and transfer therein a sum not less than 
�T�W�E�N�T�Y�� �P�E�R�� �C�E�N�T�� �O�F�� �I�T�S�� �N�E�T�� �P�R�O�l�T�� �E�V�E�R�Y�� �Y�E�A�R�� �A�S�� �D�I�S�C�L�O�S�E�D��
�I�N�� �T�H�E�� �P�R�O�l�T�� �A�N�D�� �L�O�S�S�� �A�C�C�O�U�N�T�� �A�N�D�� �B�E�F�O�R�E�� �A�N�Y�� �D�I�V�I�D�E�N�D��
is declared.

Therefore, the Company has transferred �2�S�������������������,�A�K�H�S 
�I�N�� �T�H�E�� �S�T�A�T�U�T�O�R�Y�� �R�E�S�E�R�V�E�S�� �O�U�T�� �O�F�� �P�R�O�l�T�S�� �A�S�� �R�E�Q�U�I�R�E�D�� �U�N�D�E�R��
�S�E�C�T�I�O�N�������
�)�#���O�F���T�H�E���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A���!�C�T��������������

Further, the Company has also transferred Rs.98.00 
�,�A�K�H�S in the general reserves of the Company.

6	 STATE OF COMPANY’S AFFAIRS

�9�O�U�R���#�O�M�P�A�N�Y���I�S���A���P�R�O�G�R�E�S�S�I�V�E���F�A�S�T�
�G�R�O�W�I�N�G���R�E�T�A�I�L���F�O�C�U�S�E�D����
�.�O�N�
�"�A�N�K�I�N�G�� �&�I�N�A�N�C�E�� �#�O�M�P�A�N�Y�� ���.�"�&�#�	�� �G�A�R�N�E�R�E�D�� �D�E�E�P��
�E�X�P�E�R�I�E�N�C�E���I�N���T�H�E���A�S�S�E�T���l�N�A�N�C�E���B�U�S�I�N�E�S�S���F�O�R���O�V�E�R���������Y�E�A�R�S��
and have foundations of dedicated customer service, fair 
�B�U�S�I�N�E�S�S�� �P�R�A�C�T�I�C�E�S���� �E�F�l�C�I�E�N�T���� �S�A�F�E�� �A�N�D�� �T�R�U�S�T�E�D�� �B�U�S�I�N�E�S�S��
�P�O�L�I�C�I�E�S�� �A�N�D�� �H�A�V�E�� �A�C�T�I�V�E�� �B�O�R�R�O�W�E�R�S�� �O�V�E�R�� ���������������� �9�O�U�R��
Company has a network of 127 branches across the states 
�O�F���2�A�J�A�S�T�H�A�N�����'�U�J�A�R�A�T�����-�A�D�H�Y�A���0�R�A�D�E�S�H�����$�E�L�H�I���.�#�2�����0�U�N�J�A�B����
Haryana, Uttar Pradesh & Uttarakhand.

The key business developments and segment wise position 
of business and its operations are covered in detail under 
�T�H�E�� �-�A�N�A�G�E�M�E�N�T�� �$�I�S�C�U�S�S�I�O�N�� ���� �!�N�A�L�Y�S�I�S�� �S�E�C�T�I�O�N�� �O�F�� �T�H�I�S��
�!�N�N�U�A�L���2�E�P�O�R�T��

7	 TRANSFER TO INVESTOR EDUCTION AND 
PROTECTION FUND

�4�H�E���P�R�O�V�I�S�I�O�N�S���O�F���3�E�C�T�I�O�N�����������A�N�D�������������	���O�F���T�H�E���#�O�M�P�A�N�I�E�S��
�!�C�T���� ������������ �3�%�"�)�� ���,�I�S�T�I�N�G�� �/�B�L�I�G�A�T�I�O�N�S�� �A�N�D�� �$�I�S�C�L�O�S�U�R�E��
�2�E�Q�U�I�R�E�M�E�N�T�S�	�� �2�E�G�U�L�A�T�I�O�N�S���� ���������� �R�E�A�D�� �W�I�T�H�� �3�%�"�)�� �C�I�R�C�U�L�A�R��
�D�A�T�E�D�� �.�O�V�E�M�B�E�R�� �������� ���������� ���h�3�%�"�)�� �,�/�$�2�v�	�� �A�N�D�� �)�N�V�E�S�T�O�R��
�%�D�U�C�A�T�I�O�N�� �A�N�D�� �0�R�O�T�E�C�T�I�O�N�� �&�U�N�D�� ���!�C�C�O�U�N�T�I�N�G���� �!�U�D�I�T����
�4�R�A�N�S�F�E�R�� �A�N�D�� �2�E�F�U�N�D�	�� �2�U�L�E�S���� ���������� ���h�)�%�0�&�� �2�U�L�E�S�v�	�� �I�N�T�E�R�E�S�T��
�D�I�V�I�D�E�N�D�S���� �R�E�D�E�M�P�T�I�O�N�� �A�M�O�U�N�T�� �W�H�I�C�H�� �R�E�M�A�I�N�� �U�N�P�A�I�D��
or unclaimed for a period of seven years from the date 
�O�F�� �T�R�A�N�S�F�E�R�� �T�O�� �T�H�E�� �5�N�C�L�A�I�M�E�D�� �I�N�T�E�R�E�S�T���� �D�I�V�I�D�E�N�D�� �E�S�C�R�O�W��
account shall be transferred by the Company to the 
�)�N�V�E�S�T�O�R���%�D�U�C�A�T�I�O�N���A�N�D���0�R�O�T�E�C�T�I�O�N���&�U�N�D�����h�)�%�0�&�v�	��

�4�H�E�R�E�� �I�S�� �N�O�� �U�N�C�L�A�I�M�E�D���U�N�P�A�I�D�� �D�I�V�I�D�E�N�D���S�H�A�R�E�S���I�N�T�E�R�E�S�T����
�R�E�D�E�M�P�T�I�O�N�� �A�M�O�U�N�T�� �L�I�A�B�L�E�� �F�O�R�� �T�R�A�N�S�F�E�R�� �T�O�� �T�H�E�� �)�%�0�&�� �F�O�R�� �T�H�E��
year under review.

8	 MATERIAL CHANGES AND COMMITMENT IF 
ANY AFFECTING THE FINANCIAL POSITION 
OF THE COMPANY OCCURRED BETWEEN 
THE END OF THE FINANCIAL YEAR TO 
WHICH THESE FINANCIAL STATEMENTS 
RELATE AND THE DATE OF THE REPORT

There are no material changes and commitments affecting 
�T�H�E���l�N�A�N�C�I�A�L���P�O�S�I�T�I�O�N���O�F���T�H�E���#�O�M�P�A�N�Y�����W�H�I�C�H���H�A�V�E���O�C�C�U�R�R�E�D��
�B�E�T�W�E�E�N���T�H�E���E�N�D���O�F���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R���I���E�����-�A�R�C�H��������������������
and up to the date of this report.

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

�)�N�F�O�R�M�A�T�I�O�N�� �O�N�� �C�O�N�S�E�R�V�A�T�I�O�N�� �O�F�� �%�N�E�R�G�Y���� �4�E�C�H�N�O�L�O�G�Y��
�A�B�S�O�R�P�T�I�O�N�����&�O�R�E�I�G�N���%�X�C�H�A�N�G�E���E�A�R�N�I�N�G�S���A�N�D���O�U�T�G�O���R�E�Q�U�I�R�E�D��
�T�O���B�E���D�I�S�C�L�O�S�E�D���U�N�D�E�R���3�E�C�T�I�O�N���������� �O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T����
�����������R�E�A�D���W�I�T�H���T�H�E���#�O�M�P�A�N�I�E�S�����!�C�C�O�U�N�T�S�	���2�U�L�E�S���������������A�R�E��
provided hereunder:

���!�		�#�O�N�S�E�R�V�A�T�I�O�N���O�F���%�N�E�R�G�Y
	�ƒ �'�R�E�E�N���l�N�A�N�C�I�N�G��

�)�N�� �T�H�E�� �l�N�A�N�C�I�A�L�� �Y�E�A�R�� ���������n�������� �.�A�M�D�E�V���S�� �G�R�E�E�N��
�l�N�A�N�C�I�N�G�� �I�N�I�T�I�A�T�I�V�E�S�� �H�A�V�E�� �C�O�N�T�R�I�B�U�T�E�D�� �T�O�� �A�� �C�O�M�B�I�N�E�D��
�A�N�N�U�A�L���E�M�I�S�S�I�O�N���R�E�D�U�C�T�I�O�N���O�F���A�P�P�R�O�X�I�M�A�T�E�L�Y����������������������
�T�#�/2�E�� �T�H�R�O�U�G�H�� �T�H�E�� �l�N�A�N�C�I�N�G�� �O�F�� �S�O�L�A�R�� �R�O�O�F�T�O�P�� �A�N�D��
�%�
�R�I�C�K�S�H�A�W�S���� �%�M�I�S�S�I�O�N�� �R�E�D�U�C�T�I�O�N�S�� �F�R�O�M�� �%�
�R�I�C�K�S�H�A�W�S��
�A�R�E���E�S�T�I�M�A�T�E�D���T�O���S�A�V�E���A�R�O�U�N�D���������������������T�#�/2e annually, 
while solar rooftop accounts for emission reduction of 
�A�P�P�R�O�X�I�M�A�T�E�L�Y�������������������T�#�/2e annually.

	�ƒ �0�L�A�N�T�A�T�I�O�N���D�R�I�V�E��
To reinforce our commitment to environmental 
sustainability, Namdev Finvest Private Limited is 
actively continuing its plantation initiative through 
the distribution of plant saplings. This project aims 
to contribute to a healthier and greener environment 
�B�Y�� �E�N�G�A�G�I�N�G�� �L�O�C�A�L�� �C�O�M�M�U�N�I�T�I�E�S�� �A�N�D�� �I�N�S�T�I�T�U�T�I�O�N�S���� �)�N��
�T�H�E�� �&�9�� ���������
�������� �W�E�� �H�A�V�E�� �S�U�C�C�E�S�S�F�U�L�L�Y�� �D�I�S�T�R�I�B�U�T�E�D��
�A�P�P�R�O�X�I�M�A�T�E�L�Y�� ������������ �S�A�P�L�I�N�G�S�� �A�C�R�O�S�S�� �V�A�R�I�O�U�S�� �L�O�C�A�T�I�O�N�S��
including government schools, hospitals, police 
stations, orphanages and employees of Namdev Finvest 
Private Limited.

���"�		�4�E�C�H�N�O�L�O�G�Y���A�B�S�O�R�P�T�I�O�N

(i)	 The efforts made towards technology absorption: The 
company has successfully absorbed the minimum 
technology required for its business operations

���I�I�		�4�H�E�� �B�E�N�E�l�T�S�� �D�E�R�I�V�E�D�� �L�I�K�E�� �P�R�O�D�U�C�T�� �I�M�P�R�O�V�E�M�E�N�T����
cost reduction, product development or import 
substitution: Nil

���I�I�I�		�)�N�� �C�A�S�E�� �O�F�� �I�M�P�O�R�T�E�D�� �T�E�C�H�N�O�L�O�G�Y�� ���I�M�P�O�R�T�E�D�� �D�U�R�I�N�G�� �T�H�E��
last three years reckoned from the beginning of the 
�l�N�A�N�C�I�A�L���Y�E�A�R�	�����.�!

���A�		�4�H�E���D�E�T�A�I�L�S���O�F���T�H�E���T�E�C�H�N�O�L�O�G�Y���I�M�P�O�R�T�E�D�����.�)�,

���B�		�4�H�E���Y�E�A�R���O�F���I�M�P�O�R�T�����.�)�,

���C�		�7�H�E�T�H�E�R���T�H�E���T�E�C�H�N�O�L�O�G�Y���B�E�E�N���F�U�L�L�Y���A�B�S�O�R�B�E�D�����.�!

���D�		�)�F���N�O�T���F�U�L�L�Y���A�B�S�O�R�B�E�D�����A�R�E�A�S���W�H�E�R�E���A�B�S�O�R�P�T�I�O�N���H�A�S��
�N�O�T���T�A�K�E�N���P�L�A�C�E�����A�N�D���T�H�E���R�E�A�S�O�N�S���T�H�E�R�E�O�F�����.�!

���I�V�		�4�H�E�� �E�X�P�E�N�D�I�T�U�R�E�� �I�N�C�U�R�R�E�D�� �O�N�� �2�E�S�E�A�R�C�H�� �A�N�D��
�$�E�V�E�L�O�P�M�E�N�T�����.�)�,

���#�		�&�O�R�E�I�G�N���E�X�C�H�A�N�G�E���E�A�R�N�I�N�G�S���A�N�D���/�U�T�G�O
�4�H�E�R�E�� �W�A�S�� �N�O�� �F�O�R�E�I�G�N�� �E�X�C�H�A�N�G�E�� �I�N�m�O�W�� �O�R�� �O�U�T�m�O�W�� �D�U�R�I�N�G��
the year under review.
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10	 TECHNOLOGY INITIATIVES

�4�H�E���)�N�D�I�A�N���l�N�A�N�C�I�A�L���M�A�R�K�E�T���S�E�C�T�O�R���I�S���B�E�C�O�M�I�N�G���B�O�T�H���M�O�R�E��
strategically focused and technologically advanced to 
�R�E�S�P�O�N�D���T�O���C�O�N�S�U�M�E�R���E�X�P�E�C�T�A�T�I�O�N�S���W�H�I�L�E���T�R�Y�I�N�G���T�O���D�E�F�E�N�D��
�M�A�R�K�E�T�� �S�H�A�R�E�� �A�G�A�I�N�S�T�� �A�N�� �)�N�C�R�E�A�S�I�N�G�� �A�R�R�A�Y�� �O�F�� �C�O�M�P�E�T�I�T�O�R�S����
�!�� �G�R�E�A�T�� �D�E�A�L�� �O�F�� �E�M�P�H�A�S�I�S�� �I�S�� �B�E�I�N�G�� �P�L�A�C�E�D�� �O�N�� �D�I�G�I�T�I�Z�I�N�G��
�C�O�R�E�� �B�U�S�I�N�E�S�S�� �P�R�O�C�E�S�S�� �A�N�D�� �R�E�A�S�S�E�S�S�I�N�G�� �O�R�G�A�N�I�Z�A�T�I�O�N�A�L��
structures and internal talent to be better prepared for the 
future. This transformation illustrates the increasing desire 
�T�O���B�E�C�O�M�E���A���g�$�I�G�I�T�A�L���)�N�S�T�I�T�U�T�I�O�N�S�g��

The Management of your company has been investing 
�I�N�� �T�E�C�H�N�O�L�O�G�I�C�A�L�� �U�P�
�G�R�A�D�A�T�I�O�N�� �A�N�D�� �A�L�S�O�� �l�N�E�
�T�U�N�I�N�G�� �T�H�E��
systems and process to ensure that those are in sync with 
the technology platform with the goal aimed to the future 
�A�N�D���S�E�R�V�I�C�E���A�I�M�E�D���T�O���C�U�S�T�O�M�E�R�S�����B�O�T�H���g�)�N�T�E�R�N�A�L�������%�X�T�E�R�N�A�L�g����
we have established a goal of techno driven company.

Namdev Finvest Private Limited is very keen to adapt new 
technology whether in term of accounting software for 
better reporting purpose or in order to reduce  Turnaround 
�4�I�M�E�� ���Ñ�4�!�4�Ñ�	�� �M�O�V�I�N�G�� �T�O�� �T�H�E�� �4�A�B�� �B�A�S�E�D�� �,�/�3���� �#�O�M�P�A�N�Y��
is using more than 10 digital techniques for getting the 
�O�P�T�I�M�I�Z�E�D���R�E�S�U�L�T�S���W�I�T�H���L�E�A�S�T���C�O�S�T���T�H�A�T���E�N�H�A�N�C�E�S���T�H�E���Q�U�A�L�I�T�Y��
�O�F���T�H�E���P�O�R�T�F�O�L�I�O���A�L�O�N�G���W�I�T�H���T�H�E���R�E�D�U�C�T�I�O�N���I�N���O�V�E�R�A�L�L���4�!�4��

�!�S���A���P�A�R�T���O�F���S�E�E�I�N�G���M�O�R�E���F�U�N�C�T�I�O�N�S���T�O�W�A�R�D�S���T�H�E���T�E�C�H�N�O�L�O�G�Y����
�W�E���A�R�E���E�X�P�E�R�I�M�E�N�T�I�N�G���W�I�T�H���T�H�E���T�E�C�H�N�O�L�O�G�I�E�S���S�U�C�H���A�S���M�O�R�E��
mobile based applications and some of the initiatives 
taken are as under:

	 �����������5�S�E���O�F���4�E�C�H�N�O�L�O�G�Y���A�N�D���$�I�G�I�T�A�L���)�N�N�O�V�A�T�I�O�N

(a)	 Digital onboarding and loan applications

	 ���������������#�U�S�T�O�M�E�R���2�E�T�E�N�T�I�O�N���A�N�D���#�U�S�T�O�M�E�R���$�E�L�I�G�H�T

���A�		�)�N�T�R�O�D�U�C�T�I�O�N�� �O�F�� �D�I�G�I�T�A�L�� �L�O�A�N�� �S�E�R�V�I�C�I�N�G�� �A�N�D�� �M�U�L�T�I�

�C�H�A�N�N�E�L���R�E�P�A�Y�M�E�N�T���O�P�T�I�O�N�S�����"�"�0�3���5�0�)�����W�A�L�L�E�T�S���E�T�C�	��

���B�		�!�U�T�O�M�A�T�E�D�� �R�E�M�I�N�D�E�R�S���� �D�I�G�I�T�A�L�� �R�E�C�E�I�P�T�S���� �A�N�D�� �S�E�R�V�I�C�E��
queries improved consistency.

���C�		�)�M�P�R�O�V�I�S�E�D�� �4�!�4���� �$�A�T�A�� �A�C�C�U�R�A�C�Y�� �B�Y�� �U�S�E�� �O�F�� �$�I�G�I�T�A�L��
�0�L�A�T�F�O�R�M�S���L�I�K�E���,�E�A�D���S�Q�U�A�R�E�D�������/�M�N�I���&�I�N��

	 ���������������$�I�G�I�T�A�L���#�U�S�T�O�M�E�R���)�N�T�E�R�F�A�C�E�������%�N�G�A�G�E�M�E�N�T

�2�E�P�A�Y�M�E�N�T���)�N�T�E�G�R�A�T�I�O�N�����4�I�E�D���U�P���W�I�T�H���P�L�A�T�F�O�R�M�S���L�I�K�E���2�A�Z�O�R��
�0�A�Y�����"�"�0�3���E�N�A�B�L�I�N�G��

���A�		�5�0�)���P�A�Y�M�E�N�T�S

(b)	 Net banking

(c)	 Wallet payment

11	 STATEMENT CONCERNING DEVELOPMENT 
AND IMPLEMENTATION OF RISK 
MANAGEMENT POLICY OF THE COMPANY

�4�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���A�R�E���O�V�E�R�A�L�L���R�E�S�P�O�N�S�I�B�L�E���F�O�R���I�D�E�N�T�I�F�Y�I�N�G����
�E�V�A�L�U�A�T�I�N�G�� �A�N�D�� �M�A�N�A�G�I�N�G�� �A�L�L�� �S�I�G�N�I�l�C�A�N�T�� �R�I�S�K�S�� �F�A�C�E�D�� �B�Y��
�T�H�E���#�O�M�P�A�N�Y���� �4�H�E���2�I�S�K���-�A�N�A�G�E�M�E�N�T���0�O�L�I�C�Y���A�P�P�R�O�V�E�D���B�Y��

�T�H�E���"�O�A�R�D���A�C�T�S���A�S���A�N���O�V�E�R�A�R�C�H�I�N�G���S�T�A�T�E�M�E�N�T���O�F���I�N�T�E�N�T���A�N�D��
establishes the guiding principles by which key risks are 
�M�A�N�A�G�E�D�� �A�C�R�O�S�S�� �T�H�E�� �/�R�G�A�N�I�Z�A�T�I�O�N���� �4�H�E�� �"�O�A�R�D�� �M�O�N�I�T�O�R�S��
and reviews the implementation of various aspects of the 
�2�I�S�K���-�A�N�A�G�E�M�E�N�T���0�O�L�I�C�Y���T�H�R�O�U�G�H���A���D�U�L�Y���C�O�N�S�T�I�T�U�T�E�D���2�I�S�K��
�-�A�N�A�G�E�M�E�N�T�� �#�O�M�M�I�T�T�E�E�� ���2�-�#�	���� �4�H�E�� �2�-�#�� �A�S�S�I�S�T�S�� �T�H�E��
�"�O�A�R�D�� �I�N�� �I�T�S�� �O�V�E�R�S�I�G�H�T�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y���S�� �M�A�N�A�G�E�M�E�N�T�� �O�F��
key risks, including strategic and operational risks, as well 
as the guidelines, policies and processes for monitoring 
and mitigating such risks under the aegis of the overall 
�"�U�S�I�N�E�S�S�� �2�I�S�K�� �-�A�N�A�G�E�M�E�N�T�� �&�R�A�M�E�W�O�R�K���� �4�H�E�� �#�O�M�P�A�N�Y��
follows well established and detailed risk assessment and 
�M�I�N�I�M�I�Z�A�T�I�O�N���P�R�O�C�E�D�U�R�E�S�����W�H�I�C�H���A�R�E���P�E�R�I�O�D�I�C�A�L�L�Y���R�E�V�I�E�W�E�D��
�B�Y���T�H�E���"�O�A�R�D�����4�H�E���#�O�M�P�A�N�Y�g�S���"�U�S�I�N�E�S�S���2�I�S�K���-�A�N�A�G�E�M�E�N�T��
Framework helps in identifying risks and opportunities 
�T�H�A�T���M�A�Y���H�A�V�E���A���B�E�A�R�I�N�G���O�N���T�H�E���O�R�G�A�N�I�Z�A�T�I�O�N���S���O�B�J�E�C�T�I�V�E�S����
assessing them in terms of likelihood and magnitude of 
impact and determining a response strategy.

�!�T���P�R�E�S�E�N�T���T�H�E���C�O�M�P�A�N�Y���H�A�S���N�O�T���I�D�E�N�T�I�l�E�D���A�N�Y���E�L�E�M�E�N�T���O�F��
�R�I�S�K���W�H�I�C�H���M�A�Y���T�H�R�E�A�T�E�N���T�H�E���E�X�I�S�T�E�N�C�E���O�F���T�H�E���C�O�M�P�A�N�Y��

12	  CREDIT RATING

�4�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �R�E�C�E�I�V�E�D�� �R�A�T�I�N�G�� �D�U�R�I�N�G�� �l�N�A�N�C�I�A�L�� �Y�E�A�R��
���������
�������A�S���U�N�D�E�R��

COMPONENTS NAME OF CREDIT 
RATING AGENGY

CARE CRISIL

�#�U�R�R�E�N�T���2�A�T�I�N�G �"�"�"�����3�T�A�B�L�E�"�"�"�����3�T�A�B�L�E

�,�O�N�G���4�E�R�M���"�A�N�K���&�A�C�I�L�I�T�Y820 400

Cash Credit 30 0

�.�O�N�
�C�O�N�V�E�R�T�I�B�L�E���D�E�B�E�N�T�U�R�E�S260 470

Commercial Paper* 0 50

�3�U�B���$�E�B�T 0 0

�$�I�R�E�C�T���!�S�S�I�G�N�M�E�N�T 0 0

Total 1110 920

�
���#�U�R�R�E�N�T���2�A�T�I�N�G���O�F���#�O�M�M�E�R�C�I�A�L���0�A�P�E�R���I�S���!�������B�Y���#�2�)�3�)�,

13	 DISCLOSURE UNDER SEXUAL HARASSMENT 
OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013

The Company is committed to make its Workplace a great 
place to work, which entails promotion of an environment 
of openness, safety, and sensitivity for all its employees. 
�!�� �M�A�J�O�R�� �F�A�C�T�O�R�� �T�H�A�T�� �C�O�N�T�R�I�B�U�T�E�S�� �T�O�� �A�� �S�A�F�E�� �7�O�R�K�P�L�A�C�E��
�I�S�� �T�H�E�� �C�O�M�P�L�E�T�E�� �P�R�E�V�E�N�T�I�O�N�� �O�F�� �S�E�X�U�A�L�� �H�A�R�A�S�S�M�E�N�T�� �A�T��
�7�O�R�K�P�L�A�C�E���� �0�U�R�S�U�A�N�T�� �T�O�� �O�U�R�� �#�O�M�P�A�N�Y���S�� �C�O�M�M�I�T�M�E�N�T��
to make its Workplace a great place to work for all our 
employees and furthermore, in strict compliance with the 
�3�E�X�U�A�L�� �(�A�R�A�S�S�M�E�N�T�� �O�F�� �7�O�M�A�N�� �A�T�� �7�O�R�K�P�L�A�C�E�� ���0�R�E�V�E�N�T�I�O�N����
�0�R�O�H�I�B�I�T�I�O�N�� ���� �2�E�D�R�E�S�S�A�L�	�� �!�C�T�� ���������� ���h�0�/�3�(�� �!�C�T�v�	�� �A�N�D�� �4�H�E��
�3�E�X�U�A�L�� �(�A�R�A�S�S�M�E�N�T�� �O�F�� �7�O�M�E�N�� �A�T�� �7�O�R�K�P�L�A�C�E�� ���0�R�E�V�E�N�T�I�O�N����
�0�R�O�H�I�B�I�T�I�O�N���A�N�D���2�E�D�R�E�S�S�A�L�	���2�U�L�E�S�����������������h�2�U�L�E�S�v�	���L�A�I�D���D�O�W�N��
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�T�H�E�R�E�U�N�D�E�R���� �T�H�I�S�� �P�O�L�I�C�Y�� �I�S�� �F�O�R�M�U�L�A�T�E�D���� �!�L�L�� �%�M�P�L�O�Y�E�E�S��
(permanent, contractual, temporary, trainees) are 
covered under this policy. The Company has complied 
�W�I�T�H�� �T�H�E�� �P�R�O�V�I�S�I�O�N�� �R�E�L�A�T�I�N�G�� �T�O�� �T�H�E�� �#�O�N�S�T�I�T�U�T�I�O�N�� �O�F�� �)�N�T�E�R�N�A�L��
�#�O�M�P�L�A�I�N�T�S�� �#�O�M�M�I�T�T�E�E�� �U�N�D�E�R�� �T�H�E�� �3�E�X�U�A�L�� �(�A�R�A�S�S�M�E�N�T��
of Women at Workplace (Prevention, Prohibition, and 
�2�E�D�R�E�S�S�A�L�	���!�C�T��������������

Particular(s) �.�U�M�B�E�R���S�	

No. of Complaints at the beginning of the year Nil

No. of Complaints received during the year Nil

No. of Complaints disposed off during the year Nil

No. of Complaints pending for more than 90 
(ninety) days

Nil

No. of Complaints at the end of the year Nil

14	 STATEMENT FOR COMPLIANCE WITH 
MATERNITY BENEFIT ACT, 1961.

The Company is committed to make its Workplace a great 
place to work, which entails promotion of an environment of 
�O�P�E�N�N�E�S�S�����S�A�F�E�T�Y�����A�N�D���S�E�N�S�I�T�I�V�I�T�Y���F�O�R���A�L�L���E�M�P�L�O�Y�E�E�S�����)�N���O�R�D�E�R��
�T�O���P�R�O�M�O�T�E���L�I�V�E�L�I�H�O�O�D�����I�N�T�E�R�E�S�T���A�N�D���T�H�E���l�N�A�N�C�I�A�L���A�S�S�I�S�T�A�N�C�E��
to the female employees, the Company provides Maternity 
�"�E�N�E�l�T�S�� �T�O�� �I�T�S�� �F�E�M�A�L�E�� �E�M�P�L�O�Y�E�E�S�� �D�U�R�I�N�G�� �A�N�D�� �A�F�T�E�R�� �T�H�E�I�R��
pregnancy in accordance with the provisions of Maternity 
�"�E�N�E�l�T�� �!�C�T���� ���������� ���h�!�C�T�v�	���� �4�H�E�� �#�O�M�P�A�N�Y�� �H�E�R�E�B�Y�� �C�O�N�l�R�M�S��
that it provides its female employees paid maternity 
�L�E�A�V�E�S���A�S���P�R�E�S�C�R�I�B�E�D���U�N�D�E�R���T�H�E���A�B�O�V�E�
�M�E�N�T�I�O�N�E�D���!�C�T���A�N�D��
�O�T�H�E�R�� �B�E�N�E�l�T�S�� �A�S�� �P�R�E�S�C�R�I�B�E�D�� �U�N�D�E�R�� �T�H�E�� �!�C�T���� �&�U�R�T�H�E�R���� �T�H�E��
�#�O�M�P�A�N�Y���H�E�R�E�B�Y���C�O�N�l�R�M�S���T�H�A�T���I�T���I�S���I�N���C�O�M�P�L�I�A�N�C�E���W�I�T�H���T�H�E��
�P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���!�C�T��

15	 MEETINGS OF THE BOARD AND ITS  
COMMITTEES

�4�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y���M�E�T�������	���S�E�V�E�N���T�I�M�E�S��
�D�U�R�I�N�G���T�H�E���Y�E�A�R���A�N�D���T�H�E���M�A�X�I�M�U�M���G�A�P���B�E�T�W�E�E�N���A�N�Y���T�W�O��
�M�E�E�T�I�N�G�S���D�I�D���N�O�T���E�X�C�E�E�D���T�H�E���L�I�M�I�T���O�F�����������D�A�Y�S���A�S���P�R�E�S�C�R�I�B�E�D��
�U�N�D�E�R�� �T�H�E�� �P�R�O�V�I�S�I�O�N�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�I�E�S�� �!�C�T���� ���������� �A�N�D��
�2�U�L�E�S�� �M�A�D�E�� �T�H�E�R�E�U�N�D�E�R�� �A�N�D�� �T�H�E�� �3�E�C�R�E�T�A�R�I�A�L�� �3�T�A�N�D�A�R�D�S�� �O�N��
�-�E�E�T�I�N�G�S�� �O�F�� �T�H�E�� �"�O�A�R�D�� �O�F�� �$�I�R�E�C�T�O�R�S�� ���3�3�
���	�� �I�S�S�U�E�D�� �B�Y�� �T�H�E��
�)�N�S�T�I�T�U�T�E���O�F���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�I�E�S���O�F���)�N�D�I�A��

�&�U�R�T�H�E�R���� �T�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �C�O�N�S�T�I�T�U�T�E�D�� �V�A�R�I�O�U�S�� �"�O�A�R�D��
�#�O�M�M�I�T�T�E�E�S�� �A�S�� �R�E�Q�U�I�R�E�D�� �U�N�D�E�R�� �V�A�R�I�O�U�S�� �!�C�T�S���2�E�G�U�L�A�T�I�O�N�S��
�'�U�I�D�E�L�I�N�E�S�� �A�P�P�L�I�C�A�B�L�E�� �O�N�� �T�H�E�� �#�O�M�P�A�N�Y�� �T�O�� �I�M�P�R�O�V�E�� �T�H�E��
�"�O�A�R�D�� �E�F�l�C�I�E�N�C�Y���� �T�O�� �S�U�P�P�O�R�T�� �I�N�� �D�E�C�I�S�I�O�N�� �M�A�K�I�N�G�� �A�N�D�� �T�O��
�P�R�O�M�O�T�E�� �B�E�S�T�� �#�O�R�P�O�R�A�T�E�� �'�O�V�E�R�N�A�N�C�E�� �P�R�A�C�T�I�C�E�S�� �W�I�T�H�I�N��
the Company. The Committee(s) meetings were held as 
�A�N�D�� �W�H�E�N�� �R�E�Q�U�I�R�E�D�� �F�O�R�� �F�U�L�l�L�L�M�E�N�T�� �O�F�� �I�T�S�� �R�O�L�E�S�� �D�U�R�I�N�G�� �T�H�E��
�Y�E�A�R���� �4�H�E�� �D�E�T�A�I�L�S�� �O�F�� �T�H�E�S�E�� �"�O�A�R�D�� �A�N�D�� �V�A�R�I�O�U�S�� �#�O�M�M�I�T�T�E�E��
�M�E�E�T�I�N�G�S���A�L�O�N�G���W�I�T�H���D�E�T�A�I�L�S���O�F���A�T�T�E�N�D�A�N�C�E���O�F���E�A�C�H���D�I�R�E�C�T�O�R��
�M�E�M�B�E�R���I�S���D�E�S�C�R�I�B�E�D���I�N���T�H�E���#�O�R�P�O�R�A�T�E���'�O�V�E�R�N�A�N�C�E���S�E�C�T�I�O�N��
forming part as �!�N�N�E�X�U�R�E�
�&���O�F���T�H�I�S���2�E�P�O�R�T��

16	 CORPORATE SOCIAL RESPONSIBILITY
�#�O�R�P�O�R�A�T�E���3�O�C�I�A�L���2�E�S�P�O�N�S�I�B�I�L�I�T�Y���I�S���D�E�E�P�L�Y���R�O�O�T�E�D���I�N���.�A�M�D�E�V��
�&�I�N�V�E�S�T�����S���B�U�S�I�N�E�S�S���P�H�I�L�O�S�O�P�H�Y�����4�H�E���#�O�M�P�A�N�Y���H�A�S���A���S�E�N�S�E��
�O�F�� �R�E�S�P�O�N�S�I�B�I�L�I�T�Y�� �T�O�W�A�R�D�S�� �U�T�I�L�I�Z�I�N�G�� �I�T�S�� �E�X�I�S�T�I�N�G�� �R�E�S�O�U�R�C�E�S��

�A�N�D���K�N�O�W�L�E�D�G�E���T�O���N�O�T���O�N�L�Y���I�N���M�A�K�I�N�G���P�R�O�l�T���B�U�T���A�L�S�O���T�O���S�O�L�V�E��
social and environmental issues.

�!�S�� �A�N�� �I�N�T�E�G�R�A�L�� �P�A�R�T�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y���S�� �C�O�M�M�I�T�M�E�N�T�� �T�O��
�G�O�O�D�� �C�O�R�P�O�R�A�T�E�� �C�I�T�I�Z�E�N�S�H�I�P�� �A�N�D�� �I�N�� �C�O�M�P�L�I�A�N�C�E�� �W�I�T�H�� �T�H�E��
�P�R�O�V�I�S�I�O�N�S���O�F���3�E�C�T�I�O�N�����������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T���������������R�E�A�D��
�W�I�T�H�� �T�H�E�� �#�O�M�P�A�N�I�E�S�� ���#�O�R�P�O�R�A�T�E�� �3�O�C�I�A�L�� �2�E�S�P�O�N�S�I�B�I�L�I�T�Y�	��
�2�U�L�E�S�����������������4�H�E���#�O�M�P�A�N�Y���H�A�S���D�U�L�Y���C�O�N�S�T�I�T�U�T�E�D���#�O�R�P�O�R�A�T�E��
�3�O�C�I�A�L�� �2�E�S�P�O�N�S�I�B�I�L�I�T�Y�� ���#�3�2�	�� �#�O�M�M�I�T�T�E�E�� �W�H�I�C�H�� �D�E�l�N�E�S��
�T�H�E�� �S�C�O�P�E�� �O�F�� �T�H�E�� �#�3�2�� �0�R�O�J�E�C�T�S�� �F�O�R�� �T�H�E�� �#�O�M�P�A�N�Y�� �A�N�D�� �I�T�S��
�I�M�P�L�E�M�E�N�T�A�T�I�O�N�� �A�S�� �P�E�R�� �"�O�A�R�D�� �A�P�P�R�O�V�E�D�� �#�3�2�� �P�O�L�I�C�Y���� �4�H�E��
�T�E�R�M�S���O�F���R�E�F�E�R�E�N�C�E���O�F���#�3�2���#�O�M�M�I�T�T�E�E���H�A�V�E���B�E�E�N���D�I�S�C�L�O�S�E�D��
�I�N�� �T�H�E�� �#�O�R�P�O�R�A�T�E�� �'�O�V�E�R�N�A�N�C�E�� �S�E�C�T�I�O�N�� �F�O�R�M�I�N�G�� �P�A�R�T�� �A�S��
�!�N�N�E�X�U�R�E�
�&�� �O�F�� �T�H�I�S�� �2�E�P�O�R�T�� �A�N�D�� �@�!�N�N�U�A�L�� �2�E�P�O�R�T�� �O�N�� �#�3�2��
�A�C�T�I�V�I�T�I�E�S���� �I�N�� �T�H�E�� �F�O�R�M�A�T�� �P�R�E�S�C�R�I�B�E�D�� �U�N�D�E�R�� �!�N�N�E�X�U�R�E�� �)�)�� �O�F��
�T�H�E���S�A�I�D���2�U�L�E�S���A�N�D���#�3�2���0�O�L�I�C�Y���O�F���T�H�E���#�O�M�P�A�N�Y���I�S���F�O�R�M�I�N�G��
part as �!�N�N�E�X�U�R�E�
�! of this report. The policy is also been 
hosted on the website of the Company at �H�T�T�P�S�������W�W�W��
�N�A�M�l�N���I�N���I�N�V�E�S�T�O�R���C�O�D�E�S�
�P�O�L�I�C�I�E�S

�&�U�R�T�H�E�R���� �I�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E�� �2�U�L�E�� ���� �A�N�D�� ���� �O�F�� �T�H�E��
�#�O�M�P�A�N�I�E�S�����#�O�R�P�O�R�A�T�E���3�O�C�I�A�L���2�E�S�P�O�N�S�I�B�I�L�I�T�Y���0�O�L�I�C�Y�	���2�U�L�E�S����
������������ �T�H�E�� �#�H�I�E�F�� �&�I�N�A�N�C�I�A�L�� �/�F�l�C�E�R�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �H�A�S��
�C�E�R�T�I�l�E�D�� �T�H�A�T�� �T�H�E�� �F�U�N�D�S�� �D�I�S�B�U�R�S�E�D�� �H�A�V�E�� �B�E�E�N�� �U�T�I�L�I�Z�E�D�� �F�O�R��
�T�H�E���P�U�R�P�O�S�E���A�N�D���I�N���T�H�E���M�A�N�N�E�R���A�P�P�R�O�V�E�D���B�Y���T�H�E���"�O�A�R�D���F�O�R��
�&�I�N�A�N�C�I�A�L���9�E�A�R�����������
������

17	 MEETING OF THE INDEPENDENT 
DIRECTORS

�0�U�R�S�U�A�N�T�� �T�O�� �3�E�C�T�I�O�N�� �����������	�� �R�E�A�D�� �W�I�T�H�� �3�C�H�E�D�U�L�E�� �)�6�� �O�F�� �T�H�E��
�#�O�M�P�A�N�I�E�S�� �!�C�T���� ������������ �A�� �M�E�E�T�I�N�G�� �O�F�� �T�H�E�� �)�N�D�E�P�E�N�D�E�N�T��
Directors of the Company is required to be conducted 
�O�N�C�E�� �I�N�� �A�� �l�N�A�N�C�I�A�L�� �Y�E�A�R�� �I�N�� �T�H�E�� �A�B�S�E�N�C�E�� �O�F�� �.�O�N�

�)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S��

�$�U�R�I�N�G���T�H�E���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W�����M�E�E�T�I�N�G���O�F���T�H�E���)�N�D�E�P�E�N�D�E�N�T��
Directors of the Company was held on February 07, 2025 
which was chaired by Mr. Hemant Kaul and attended by 
�A�L�L���T�H�E���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y����

18	 BOARD   MEETINGS   AND GENERAL    MEETINGS

�$�U�R�I�N�G���T�H�E���&�I�N�A�N�C�I�A�L�� �9�E�A�R�����������
�������� �T�H�E���#�O�M�P�A�N�Y���H�E�L�D�������	��
�3�E�V�E�N�� �"�O�A�R�D�� �M�E�E�T�I�N�G�S�� �O�F�� �T�H�E�� �"�O�A�R�D�� �O�F�� �$�I�R�E�C�T�O�R�S�� �A�N�D�� �����	��
�&�O�U�R���'�E�N�E�R�A�L���M�E�E�T�I�N�G�S���O�F���T�H�E���3�H�A�R�E�H�O�L�D�E�R�S���O�F���T�H�E���#�O�M�P�A�N�Y��
�A�S���P�E�R���3�E�C�T�I�O�N�����������A�N�D���3�E�C�T�I�O�N���������O�F���#�O�M�P�A�N�I�E�S���!�C�T����������������
�R�E�S�P�E�C�T�I�V�E�L�Y�� �W�H�I�C�H�� �I�S�� �S�U�M�M�A�R�I�Z�E�D�� �B�E�L�O�W���� �4�H�E�� �P�R�O�V�I�S�I�O�N�S��
�O�F�� �T�H�E�� �#�O�M�P�A�N�I�E�S�� �!�C�T���� ���������� �A�L�O�N�G�� �W�I�T�H�� �T�H�E�� �R�U�L�E�S�� �M�A�D�E��
�T�H�E�R�E�U�N�D�E�R�� �A�N�D�� �T�H�E�� �3�E�C�R�E�T�A�R�I�A�L�� �3�T�A�N�D�A�R�D�S�� �I�S�S�U�E�D�� �B�Y�� �T�H�E��
�)�N�S�T�I�T�U�T�E���O�F���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�I�E�S���O�F���)�N�D�I�A���W�E�R�E���A�D�H�E�R�E�D���T�O��
while considering the time gap between two meetings.

���A�	�� �4�H�E���#�O�M�P�A�N�Y���H�A�D���C�O�N�D�U�C�T�E�D������ ���3�E�V�E�N�	�� �"�O�A�R�D��
�M�E�E�T�I�N�G�S�� �D�U�R�I�N�G�� �T�H�E�� �l�N�A�N�C�I�A�L�� �Y�E�A�R�� �U�N�D�E�R��
�R�E�V�I�E�W��

S.No. �$�A�T�E���O�F���-�E�E�T�I�N�GS. No. �$�A�T�E���O�F���-�E�E�T�I�N�G

1 20.06.2024 2 28.08.2024

3 13.11.2024 4 09.12.2024

5 05.02.2025 6 11.03.2025

7 29.03.2025
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	 NUMBER OF BOARD MEETING ATTENDED BY EACH DIRECTOR 

S. 
No.

�.�A�M�E���O�F���T�H�E���$�I�R�E�C�T�O�R �#�A�P�A�C�I�T�Y

�-�E�E�T�I�N�G���O�F���"�O�A�R�D

�.�U�M�B�E�R���O�F��
�-�E�E�T�I�N�G���E�L�I�G�I�B�L�E��

to attend

�.�U�M�B�E�R���O�F��
�-�E�E�T�I�N�G��
attended

%

1. Mr. Jitendra Tanwar Managing Director and Chief 
�%�X�E�C�U�T�I�V�E���/�F�l�C�E�R

7 7 100.00%

2. Mrs. Latika Tanwar Director 7 6 85.71%

3. �-�R�����(�A�Y�A�G�R�E�E�V�A���2�A�V�I�K�U�M�A�R���0�U�R�A�N�A�M�)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R��7 6 85.71%

4. Mr. Hemant Kaul �)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R7 5 71.42%

5. �
�-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I Nominee Director 7 3 42.85%

�
�-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I���H�A�S���C�E�A�S�E�D���T�O���B�E���A���$�I�R�E�C�T�O�R���O�F���T�H�E���#�O�M�P�A�N�Y���W���E���F�����!�P�R�I�L��������������������

���B�	�� �9�O�U�R�� �#�O�M�P�A�N�Y�� �H�A�S�� �#�O�N�D�U�C�T�E�D�� �����	�� �&�O�U�R�� �'�E�N�E�R�A�L�� �-�E�E�T�I�N�G�S�� ���-�E�E�T�I�N�G�� �O�F�� �T�H�E�� �S�H�A�R�E�H�O�L�D�E�R�S�� �O�F�� �T�H�E��
�#�O�M�P�A�N�Y�	���D�U�R�I�N�G���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W��

�4�Y�P�E���O�F���M�E�E�T�I�N�G EGM AGM EGM EGM

�$�A�T�E���O�F���M�E�E�T�I�N�G�������������������� �������������������� �������������������� ��������������������

19	 PARTICULARS OF LOANS, GUARANTEES OR 
INVESTMENTS BY THE COMPANY

�0�U�R�S�U�A�N�T���T�O���T�H�E���C�L�A�R�I�l�C�A�T�I�O�N���D�A�T�E�D���&�E�B�R�U�A�R�Y���������������������I�S�S�U�E�D��
�B�Y�� �T�H�E�� �-�I�N�I�S�T�R�Y�� �O�F�� �#�O�R�P�O�R�A�T�E�� �!�F�F�A�I�R�S�� �A�N�D�� �I�N�� �A�C�C�O�R�D�A�N�C�E��
�W�I�T�H�� �3�E�C�T�I�O�N�� �������� �O�F�� �T�H�E�� �#�O�M�P�A�N�I�E�S�� �!�C�T���� ���������� �R�E�A�D�� �W�I�T�H��
�R�U�L�E�����������	���O�F���T�H�E���#�O�M�P�A�N�I�E�S�����-�E�E�T�I�N�G�S���O�F���T�H�E���B�O�A�R�D���A�N�D���)�T�S��
�P�O�W�E�R�S�]�� �2�U�L�E�S���� ������������ �R�E�Q�U�I�R�I�N�G�� �D�I�S�C�L�O�S�U�R�E�� �I�N�� �T�H�E�� �l�N�A�N�C�I�A�L��
statements of the full particulars of the loan given, 
investment made or guarantee given or security provided 
and the purpose for which the loan or guarantee or security 
�I�S�� �P�R�O�P�O�S�E�D�� �T�O�� �B�E�� �U�T�I�L�I�Z�E�D�� �B�Y�� �T�H�E�� �R�E�C�I�P�I�E�N�T�� �O�F�� �T�H�E�� �L�O�A�N�� �O�R��
�G�U�A�R�A�N�T�E�E�� �O�R�� �S�E�C�U�R�I�T�Y�� �I�S�� �N�O�T�� �A�P�P�L�I�C�A�B�L�E�� �O�N�� �.�O�N�
�"�A�N�K�I�N�G��
Financial Company.

20	 PARTICULARS OF CONTRACTS OR 
ARRANGEMENT WITH RELATED  PARTIES

�!�L�L���R�E�L�A�T�E�D���P�A�R�T�Y���T�R�A�N�S�A�C�T�I�O�N�S���E�N�T�E�R�E�D���D�U�R�I�N�G���T�H�E���&�I�N�A�N�C�I�A�L��
�9�E�A�R�� ���������
������ �W�E�R�E�� �C�O�N�D�U�C�T�E�D�� �O�N�� �A�N�� �!�R�M�g�S�� �L�E�N�G�T�H�� �B�A�S�I�S��
and were in the ordinary course of business.

The Particulars of contracts or arrangement with the 
�R�E�L�A�T�E�D�� �P�A�R�T�I�E�S�� �A�S�� �R�E�F�E�R�R�E�D�� �T�O�� �I�N�� �S�U�B�
�S�E�C�T�I�O�N�� �����	�� �O�F�� �S�E�C�T�I�O�N��
���������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T���������������A�R�E���D�I�S�C�L�O�S�E�D���I�N���&�O�R�M���.�O����
�!�/�#�
������ �W�H�I�C�H�� �F�O�R�M�S�� �P�A�R�T�� �O�F�� �T�H�I�S�� �R�E�P�O�R�T�� �A�S���!�N�N�E�X�U�R�E�
�". 
�!�D�D�I�T�I�O�N�A�L�L�Y���� �A�L�L�� �T�H�E�� �2�E�L�A�T�E�D�� �0�A�R�T�I�E�S�� �4�R�A�N�S�A�C�T�I�O�N�S�� �A�S��
�R�E�Q�U�I�R�E�D�� �U�N�D�E�R�� �!�3�� ������ �A�R�E�� �R�E�P�O�R�T�E�D�� �I�N�� �T�H�E�� �.�O�T�E�S�� �T�O��
�l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T��

21	 RBI GUIDELINES

The Company continues to comply with the applicable 
�R�E�G�U�L�A�T�I�O�N�S�� �A�N�D�� �G�U�I�D�E�L�I�N�E�S�� �O�F�� �T�H�E�� �2�E�S�E�R�V�E�� �B�A�N�K�� �O�F�� �)�N�D�I�A��
�A�S�� �T�H�E�Y�� �P�E�R�T�A�I�N�� �T�O�� �A�� �.�O�N�
�"�A�N�K�I�N�G�� �&�I�N�A�N�C�I�A�L�� �#�O�M�P�A�N�Y��
�.�O�N�
�$�E�P�O�S�I�T�� �4�A�K�I�N�G�� �#�O�M�P�A�N�Y���� �!�S�� �A�� �0�R�U�D�E�N�T�� �P�R�A�C�T�I�C�E����
your Company makes accelerated provisioning beyond 

�T�H�E�� �R�E�Q�U�I�R�E�M�E�N�T�S�� �S�E�T�� �B�Y�� �T�H�E�� �2�"�)�� �F�O�R�� �.�"�&�#�S���� �I�N�� �F�O�R�M�� �O�F��
�)�M�P�A�I�R�M�E�N�T���,�O�S�S���!�L�L�O�W�A�N�C�E�S���U�N�D�E�R���%�#�,���&�R�A�M�E�W�O�R�K��

During the year, there were no instances of fraud committed 
by the Company, nor were there any material frauds 
�P�E�R�P�E�T�R�A�T�E�D���O�N���T�H�E���#�O�M�P�A�N�Y���B�Y���I�T�S���O�F�l�C�E�R�S���O�R���E�M�P�L�O�Y�E�E�S����
�!�D�D�I�T�I�O�N�A�L�L�Y�����4�H�I�R�T�Y���������	���F�R�A�U�D���C�A�S�E�S���H�A�V�E���B�E�E�N���R�E�P�O�R�T�E�D���T�O��
�T�H�E���2�"�)���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���-�A�S�T�E�R���$�I�R�E�C�T�I�O�N�S���O�N���&�R�A�U�D��
�2�I�S�K�� �-�A�N�A�G�E�M�E�N�T�� �I�N�� �.�O�N�
�"�A�N�K�I�N�G�� �&�I�N�A�N�C�I�A�L�� �#�O�M�P�A�N�I�E�S��
���.�"�&�#�S�	�� ���I�N�C�L�U�D�I�N�G�� �(�O�U�S�I�N�G�� �&�I�N�A�N�C�E�� �#�O�M�P�A�N�I�E�S�	�� �D�A�T�E�D��
July 15, 2024, as amended from time to time.

Further note that out of thirty (30) cases, three (3) fraud 
cases have been closed as on March 31, 2025.

22	 EXPLANATION OR COMMENTS ON 
QUALIFICATIONS, RESERVATIONS OR 
ADVERSE REMARKS OR DISCLAIMERS 
MADE BY THE AUDITORS AND THE 
PRACTICING COMPANY SECRETARY IN 
THEIR REPORTS.

�4�H�E�R�E�� �W�E�R�E�� �N�O�� �Q�U�A�L�I�l�C�A�T�I�O�N�S���� �R�E�S�E�R�V�A�T�I�O�N�S�� �O�R�� �A�D�V�E�R�S�E��
�R�E�M�A�R�K�S�� �M�A�D�E�� �B�Y�� �T�H�E�� �!�U�D�I�T�O�R�S�� �I�N�� �T�H�E�I�R�� �!�U�D�I�T�O�R�g�S�� �2�E�P�O�R�T����
�4�H�E���.�O�T�E�S���O�N���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���A�R�E���S�E�L�F�
�E�X�P�L�A�N�A�T�O�R�Y���A�N�D��
�N�E�E�D�S���N�O���F�U�R�T�H�E�R���E�X�P�L�A�N�A�T�I�O�N��

�4�H�E�� �P�R�O�V�I�S�I�O�N�S�� �R�E�L�A�T�I�N�G�� �T�O�� �S�U�B�M�I�S�S�I�O�N�� �O�F�� �T�H�E�� �3�E�C�R�E�T�A�R�I�A�L��
�!�U�D�I�T���2�E�P�O�R�T���A�R�E���A�P�P�L�I�C�A�B�L�E���T�O���T�H�E���#�O�M�P�A�N�Y���� �0�U�R�S�U�A�N�T���T�O��
�T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���3�E�C�T�I�O�N�����������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T��������������
�R�E�A�D���W�I�T�H���T�H�E���#�O�M�P�A�N�I�E�S�����!�P�P�O�I�N�T�M�E�N�T���A�N�D���2�E�M�U�N�E�R�A�T�I�O�N��
�O�F���-�A�N�A�G�E�R�I�A�L���0�E�R�S�O�N�N�E�L�	���2�U�L�E�S�����������������T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S��
�H�A�D���A�P�P�O�I�N�T�E�D���-���S�����.�A�R�E�D�I���6�I�N�O�D�������!�S�S�O�C�I�A�T�E�S�����#�O�M�P�A�N�Y��
�3�E�C�R�E�T�A�R�Y���I�N���0�R�A�C�T�I�C�E���T�O���U�N�D�E�R�T�A�K�E���T�H�E���3�E�C�R�E�T�A�R�I�A�L���!�U�D�I�T���O�F��
�T�H�E�� �#�O�M�P�A�N�Y�� �F�O�R�� �T�H�E�� �l�N�A�N�C�I�A�L�� �Y�E�A�R�� ���������
�������� �4�H�E�I�R�� �R�E�P�O�R�T��
�I�N���&�O�R�M���-�2�
�����F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R���E�N�D�E�D���-�A�R�C�H��������������������
forms part of this report as �!�N�N�E�X�U�R�E�
�#�����4�H�E���3�E�C�R�E�T�A�R�I�A�L��
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�!�U�D�I�T�O�R���S�� �R�E�P�O�R�T�� �D�O�E�S�� �N�O�T�� �C�O�N�T�A�I�N�� �A�N�Y�� �Q�U�A�L�I�l�C�A�T�I�O�N����
reservation, adverse remark, disclaimer or observations.

23	 ANNUAL RETURN

�)�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E�� �P�R�O�V�I�S�I�O�N�S�� �O�F�� �S�E�C�T�I�O�N�� ������ �O�F�� �T�H�E��
�#�O�M�P�A�N�I�E�S���!�C�T���������������R�E�A�D���W�I�T�H���2�U�L�E���������O�F���T�H�E���#�O�M�P�A�N�I�E�S��
���-�A�N�A�G�E�M�E�N�T���A�N�D���!�D�M�I�N�I�S�T�R�A�T�I�O�N�	���2�U�L�E�S�����������������T�H�E���E�X�T�R�A�C�T��
�O�F���T�H�E���!�N�N�U�A�L���2�E�T�U�R�N���I�S���N�O�T���R�E�Q�U�I�R�E�D���T�O���B�E���F�U�R�N�I�S�H�E�D�����!���C�O�P�Y��
�O�F���T�H�E���!�N�N�U�A�L���2�E�T�U�R�N���S�H�A�L�L���B�E���A�V�A�I�L�A�B�L�E���O�N���T�H�E���#�O�M�P�A�N�Y���S��
website �H�T�T�P�S�������W�W�W���N�A�M�l�N���I�N���I�N�V�E�S�T�O�R���A�G�M�
�E�G�M�

notice���S�I�M�U�L�T�A�N�E�O�U�S�L�Y���W�I�T�H���T�H�E���l�L�I�N�G���O�F���E�
�F�O�R�M���-�'�4�
����

24	 DIRECTORS RESPONSIBILITY STATEMENT

�)�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E�� �P�R�O�V�I�S�I�O�N�S�� �O�F�� �3�E�C�T�I�O�N�� �����������	�� �O�F��
�T�H�E�� �#�O�M�P�A�N�I�E�S�� �!�C�T���� ���������� �T�H�E�� �"�O�A�R�D�� �H�E�R�E�B�Y�� �S�U�B�M�I�T�S�� �I�T�S��
�R�E�S�P�O�N�S�I�B�I�L�I�T�Y���3�T�A�T�E�M�E�N�T�����ˆ

���A�		�)�N���T�H�E���P�R�E�P�A�R�A�T�I�O�N���O�F���T�H�E���A�N�N�U�A�L���A�C�C�O�U�N�T�S�����T�H�E���A�P�P�L�I�C�A�B�L�E��
accounting standards had been followed along with 
�P�R�O�P�E�R���E�X�P�L�A�N�A�T�I�O�N���R�E�L�A�T�I�N�G���T�O���M�A�T�E�R�I�A�L���D�E�P�A�R�T�U�R�E�S��

(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 
�C�O�M�P�A�N�Y�� �A�T�� �T�H�E�� �E�N�D�� �O�F�� �T�H�E�� �l�N�A�N�C�I�A�L�� �Y�E�A�R�� �A�N�D�� �O�F�� �T�H�E��
�P�R�O�l�T���A�N�D���L�O�S�S���O�F���T�H�E���C�O�M�P�A�N�Y���F�O�R���T�H�A�T���P�E�R�I�O�D��

���C�		�4�H�E�� �D�I�R�E�C�T�O�R�S�� �H�A�D�� �T�A�K�E�N�� �P�R�O�P�E�R�� �A�N�D�� �S�U�F�l�C�I�E�N�T�� �C�A�R�E��
for the maintenance of adequate accounting records 
�I�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E�� �P�R�O�V�I�S�I�O�N�S�� �O�F�� �T�H�I�S�� �!�C�T�� �F�O�R��
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; and

(e)	 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.

25	 SUBSIDIARIES, JOINT VENTURES AND 
ASSOCIATE COMPANIES

�9�O�U�R�� �#�O�M�P�A�N�Y�� �D�I�D�� �N�O�T�� �H�A�V�E�� �A�N�Y�� �3�U�B�S�I�D�I�A�R�Y���-�A�T�E�R�I�A�L��
�3�U�B�S�I�D�I�A�R�Y���*�O�I�N�T���6�E�N�T�U�R�E���!�S�S�O�C�I�A�T�E���#�O�M�P�A�N�I�E�S���D�U�R�I�N�G���T�H�E��
year under review. Hence the details of this clause are not 
applicable to the Company.

26	 DEPOSITS
�"�E�I�N�G�� �A�� �N�O�N�
�D�E�P�O�S�I�T�� �T�A�K�I�N�G�� �.�O�N�
�"�A�N�K�I�N�G�� �&�I�N�A�N�C�I�A�L��
Company, your Company has not accepted any public 
�D�E�P�O�S�I�T�S�� �A�S�� �D�E�l�N�E�D�� �U�N�D�E�R�� �T�H�E�� �.�O�N�
�"�A�N�K�I�N�G�� �&�I�N�A�N�C�I�A�L��
�#�O�M�P�A�N�I�E�S�� �!�C�C�E�P�T�A�N�C�E�� �O�F�� �0�U�B�L�I�C�� �$�E�P�O�S�I�T�� ���2�E�S�E�R�V�E�� �"�A�N�K�	��
�$�I�R�E�C�T�I�O�N�S���� ���������� �A�N�D�� �P�R�O�V�I�S�I�O�N�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�I�E�S�� �!�C�T����
2013. Furthermore, the Company will not accept any 
deposit from the public without obtaining prior approval of 

�T�H�E���2�"�)�����#�O�N�S�E�Q�U�E�N�T�L�Y�����T�H�E���D�I�S�C�L�O�S�U�R�E���R�E�Q�U�I�R�E�M�E�N�T�S���U�N�D�E�R��
�#�H�A�P�T�E�R���6���O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T�����������������A�R�E���N�O�T���A�P�P�L�I�C�A�B�L�E��

27	 DIRECTORS AND KEY MANAGERIAL 
PERSONNEL (KMPs)

�A��	�#�H�A�N�G�E���I�N���T�H�E���$�I�R�E�C�T�O�R�S��

There were no changes in the Directors or Key Managerial 
Personnels (KMPs) during the year under review.

�!�F�T�E�R�� �T�H�E�� �C�L�O�S�U�R�E�� �O�F�� �P�R�E�V�I�O�U�S�� �l�N�A�N�C�I�A�L�� �Y�E�A�R�� �A�N�D�� �U�P�T�O�� �T�H�E��
�D�A�T�E���O�F���T�H�I�S���R�E�P�O�R�T�����-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I���H�A�S���R�E�S�I�G�N�E�D���F�R�O�M��
�T�H�E���P�O�S�T���O�F���.�O�M�I�N�E�E���$�I�R�E�C�T�O�R���O�F���T�H�E���#�O�M�P�A�N�Y���W���E���F�����!�P�R�I�L��
12, 2025.

�!�D�D�I�T�I�O�N�A�L�L�Y���� �N�O�N�E�� �O�F�� �T�H�E�� �$�I�R�E�C�T�O�R�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �A�R�E��
�D�I�S�Q�U�A�L�I�l�E�D���F�R�O�M���B�E�I�N�G���A�P�P�O�I�N�T�E�D���A�S���D�I�R�E�C�T�O�R�S���I�N���T�E�R�M�S���O�F��
�3�E�C�T�I�O�N�����������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T��������������

The Directors of the Company as on 31.03.2025 are 
as follows:

S. 
No.

�.�A�M�E���O�F���T�H�E��
Director

�$�E�S�I�G�N�A�T�I�O�N

1. Mr. Jitendra Tanwar �-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R�������#�%�/

2. Mrs. Latika Tanwar Director

3. Mr. Hayagreeva 
�2�A�V�I�K�U�M�A�R���0�U�R�A�N�A�M

�)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R

4. Mr. Hemant Kaul �)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R

5. �-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I�
Nominee Director

�
�-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I���.�O�M�I�N�E�E���$�I�R�E�C�T�O�R���C�E�A�S�E�D���F�R�O�M���"�O�A�R�D��
and Committees w.e.f. 12th���!�P�R�I�L������������

�B��	�+�E�Y���-�A�N�A�G�E�R�I�A�L���0�E�R�S�O�N�N�E�L���S�	�����+�-�0�S�	

During the year under review, there were no changes in 
the Key Managerial Personnel(s) of the Company.

The Key Managerial Personnel(s) of the Company as on 
31.03.2025 are as follows:

S. 
No.

�.�A�M�E���O�F���T�H�E��
Director

�$�E�S�I�G�N�A�T�I�O�N

1. Mr. Jitendra Tanwar �-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R�������#�%�/

2. �-�S�����3�A�K�S�H�I���3�H�A�R�M�A�#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�Y������
�#�O�M�P�L�I�A�N�C�E���/�F�l�C�E�R

3. �-�R�����6�I�N�O�D���3�H�A�R�M�A�#�H�I�E�F���&�I�N�A�N�C�I�A�L���/�F�l�C�E�R

28	 DECLARATION   OF   INDEPENDENT   DIRECTORS

�)�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E�� �P�R�O�V�I�S�I�O�N�S�� �O�F�� �S�E�C�T�I�O�N�� �����������	��
�R�E�A�D�� �W�I�T�H�� �R�U�L�E�� �������	�� �O�F�� �T�H�E�� �#�O�M�P�A�N�I�E�S�� ���!�P�P�O�I�N�T�M�E�N�T�� �A�N�D��
�1�U�A�L�I�l�C�A�T�I�O�N�S���O�F���$�I�R�E�C�T�O�R�S�	���2�U�L�E�S�����������������A�L�L���T�H�E���)�N�D�E�P�E�N�D�E�N�T��
Directors have submitted the declaration of independence, 
�C�O�N�l�R�M�I�N�G�� �T�H�A�T�� �T�H�E�Y�� �M�E�E�T�� �T�H�E�� �C�R�I�T�E�R�I�A�� �O�F�� �I�N�D�E�P�E�N�D�E�N�C�E����
�&�U�R�T�H�E�R�����T�H�E���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S���H�A�V�E���C�O�M�P�L�I�E�D���W�I�T�H���T�H�E��
�#�O�D�E�� �A�P�P�L�I�C�A�B�L�E�� �F�O�R�� �)�N�D�E�P�E�N�D�E�N�T�� �$�I�R�E�C�T�O�R�S�� �A�S�� �S�T�I�P�U�L�A�T�E�D��
�U�N�D�E�R���3�C�H�E�D�U�L�E�� �)�6�� �O�F�� �T�H�E���#�O�M�P�A�N�I�E�S�� �!�C�T���� ���������� �A�N�D���H�A�V�E��
�R�E�G�I�S�T�E�R�E�D�� �T�H�E�I�R�� �N�A�M�E�� �I�N�� �T�H�E�� �D�A�T�A�� �B�A�N�K�� �O�F�� �)�N�D�E�P�E�N�D�E�N�T��
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Directors, paid the relevant fees and have also passed 
�T�H�E�� �O�N�L�I�N�E�� �P�R�O�l�C�I�E�N�C�Y�� �S�E�L�F�
�A�S�S�E�S�S�M�E�N�T�� �T�E�S�T�� �C�O�N�D�U�C�T�E�D�� �B�Y��
�T�H�E�� �)�N�D�I�A�N�� �)�N�S�T�I�T�U�T�E�� �O�F�� �#�O�R�P�O�R�A�T�E�� �!�F�F�A�I�R�S�� ���)�)�#�!�	���� �&�U�R�T�H�E�R����
there has been no change in the circumstances affecting 
�T�H�E�I�R�� �S�T�A�T�U�S�� �A�S�� �)�N�D�E�P�E�N�D�E�N�T�� �$�I�R�E�C�T�O�R�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y����
�)�N�� �T�H�E�� �O�P�I�N�I�O�N�� �O�F�� �T�H�E�� �"�O�A�R�D�� �A�L�L�� �T�H�E�� �)�N�D�E�P�E�N�D�E�N�T�� �$�I�R�E�C�T�O�R�S��
�P�O�S�S�E�S�S�E�S�� �R�E�Q�U�I�S�I�T�E�� �K�N�O�W�L�E�D�G�E���� �E�X�P�E�R�I�E�N�C�E���� �E�X�P�E�R�T�I�S�E��
and integrity.

29	 STATUTORY AUDITORS

�-���S���� �"�� �2�� �-�A�H�E�S�W�A�R�I�� ���� �#�O���� �,�,�0���� �#�H�A�R�T�E�R�E�D�� �!�C�C�O�U�N�T�A�N�T�S����
���&�I�R�M�� �2�E�G�I�S�T�R�A�T�I�O�N�� �.�O���� �������������.���.�����������	�� �W�E�R�E�� �A�P�P�O�I�N�T�E�D��
�A�S���3�T�A�T�U�T�O�R�Y���!�U�D�I�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y�����P�U�R�S�U�A�N�T���T�O���3�E�C�T�I�O�N��
���������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T�������������������T�H�E���h�!�C�T�v�	�����T�H�E���#�O�M�P�A�N�I�E�S��
���!�U�D�I�T���A�N�D���!�U�D�I�T�O�R�S�	���2�U�L�E�S���������������A�N�D���S�U�C�H���O�T�H�E�R���A�P�P�L�I�C�A�B�L�E��
�P�R�O�V�I�S�I�O�N�S�����I�F���A�N�Y�����O�F���T�H�E���!�C�T���O�R���2�U�L�E�S���F�R�A�M�E�D���T�H�E�R�E���U�N�D�E�R��
�A�P�P�O�I�N�T�E�D�� �A�S�� �O�N�� �D�A�T�E�� ���������������������� ���F�O�R�� �T�H�E�� �&�I�N�A�N�C�I�A�L�� �9�E�A�R��
���������
�������T�O���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
�����	���A�S���P�E�R���T�H�E���P�R�O�V�I�S�I�O�N�S��
�O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T�����������������A�T���S�U�C�H���R�E�M�U�N�E�R�A�T�I�O�N���A�S���M�A�Y��
�B�E���M�U�T�U�A�L�L�Y���A�G�R�E�E�D���B�E�T�W�E�E�N���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���O�F���T�H�E��
�#�O�M�P�A�N�Y���A�N�D���T�H�E���!�U�D�I�T�O�R�v��

30	 RISK MANAGEMENT POLICY

�2�I�S�K�� �-�A�N�A�G�E�M�E�N�T�� �I�S�� �A�� �K�E�Y�� �A�S�P�E�C�T�� �O�F�� �T�H�E�� �h�#�O�R�P�O�R�A�T�E��
�'�O�V�E�R�N�A�N�C�E�� �0�R�I�N�C�I�P�L�E�S�� �A�N�D�� �#�O�D�E�� �O�F�� �%�T�H�I�C�S�v�� �A�I�M�E�D�� �A�T��
�E�N�H�A�N�C�I�N�G�� �G�O�V�E�R�N�A�N�C�E�� �P�R�A�C�T�I�C�E�S�� �A�C�R�O�S�S�� �T�H�E�� �#�O�M�P�A�N�Y���S��
�A�C�T�I�V�I�T�I�E�S�����4�H�E���-�A�N�A�G�E�M�E�N�T���O�F���.�"�&�#�S���B�A�S�E�S���I�T�S���B�U�S�I�N�E�S�S��
decisions on a dynamic and integrated risk management 
system and process, driven by corporate strategy.

�.�"�&�#�S�� �A�R�E�� �E�X�P�O�S�E�D�� �T�O�� �S�E�V�E�R�A�L�� �M�A�J�O�R�� �R�I�S�K�S�� �I�N�� �T�H�E�� �C�O�U�R�S�E��
of their business including credit risk, interest rate risk, 
equity price risk, liquidity risk and operational risk. 
�4�H�E�R�E�F�O�R�E�����I�T���I�S���C�R�U�C�I�A�L���F�O�R���.�"�&�#�S���T�O���I�M�P�L�E�M�E�N�T���A�N���E�F�F�E�C�T�I�V�E��
risk management policy that addresses these various 
business risks.

�2�I�S�K�� �M�A�N�A�G�E�M�E�N�T�� �P�O�L�I�C�Y�� �A�N�D�� �P�R�O�C�E�S�S�E�S�� �E�N�A�B�L�E�� �T�H�E��
Company to proactively manage uncertainty and changes 
�I�N���T�H�E���I�N�T�E�R�N�A�L���A�N�D���E�X�T�E�R�N�A�L���E�N�V�I�R�O�N�M�E�N�T���T�O���L�I�M�I�T���N�E�G�A�T�I�V�E��
�I�M�P�A�C�T�S���A�N�D���C�A�P�I�T�A�L�I�Z�E���O�N���O�P�P�O�R�T�U�N�I�T�I�E�S��

�4�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �A�� �D�U�L�Y�� �C�O�N�S�T�I�T�U�T�E�D�� �2�I�S�K�� �-�A�N�A�G�E�M�E�N�T��
�#�O�M�M�I�T�T�E�E�� �T�H�A�T�� �A�S�S�I�S�T�S�� �T�H�E�� �"�O�A�R�D�� �I�N�� �O�V�E�R�S�E�E�I�N�G�� �T�H�E��
�#�O�M�P�A�N�Y���S�� �M�A�N�A�G�E�M�E�N�T�� �O�F�� �K�E�Y�� �R�I�S�K�S���� �4�H�I�S�� �I�N�C�L�U�D�E�S�� �T�H�E��
guidelines, policies, and processes for monitoring and 
mitigating such risks within the overall business risk 
management framework.

����	 �)�.�4�%�2�.�!�,���!�5�$�)�4�/�2�������)�4�3���2�%�0�/�2�4

�!�S�� �A�� �P�A�R�T�� �O�F�� �I�T�S�� �E�F�F�O�R�T�S�� �T�O�� �E�V�A�L�U�A�T�E�� �T�H�E�� �E�F�F�E�C�T�I�V�E�N�E�S�S�� �O�F��
the internal control systems, pursuant to the provisions 
�O�F�� �3�E�C�T�I�O�N�� �������� �O�F�� �T�H�E�� �#�O�M�P�A�N�I�E�S�� �!�C�T���� ������������ �R�E�A�D�� �W�I�T�H��
�T�H�E�� �#�O�M�P�A�N�I�E�S�� ���!�C�C�O�U�N�T�S�	�� �2�U�L�E�S���� ������������ �-�S���� �-�A�N�I�S�H�A��
�3�H�A�R�M�A���� �#�H�A�R�T�E�R�E�D�� �!�C�C�O�U�N�T�A�N�T���� �A�C�T�E�D�� �A�S�� �A�N�� �)�N�T�E�R�N�A�L��
�!�U�D�I�T�O�R���O�F���T�H�E���#�O�M�P�A�N�Y�����3�H�E���C�O�N�D�U�C�T�E�D���A�N���I�N�T�E�R�N�A�L���A�U�D�I�T��
of various functions and activities of the Company, based 

on the scope, functioning, periodicity and methodology 
�M�U�T�U�A�L�L�Y�� �D�E�C�I�D�E�D�� �B�Y�� �T�H�E�� �"�O�A�R�D�� �A�N�D�� �T�H�E�� �)�N�T�E�R�N�A�L�� �!�U�D�I�T�O�R����
�4�H�E�R�E�� �W�E�R�E�� �N�O�� �Q�U�A�L�I�l�C�A�T�I�O�N�S�� �O�R�� �A�D�V�E�R�S�E�� �R�E�M�A�R�K�S�� �I�N�� �T�H�E��
�)�N�T�E�R�N�A�L�� �!�U�D�I�T�O�R�S���� �2�E�P�O�R�T�� �T�H�A�T�� �R�E�Q�U�I�R�E�� �A�N�Y�� �C�L�A�R�I�l�C�A�T�I�O�N�� �O�R��
�E�X�P�L�A�N�A�T�I�O�N�����&�U�R�T�H�E�R�M�O�R�E�����T�H�E���"�O�A�R�D�����I�N���I�T�S���M�E�E�T�I�N�G���H�E�L�D���O�N��
June 20, 2024, approved the appointment of Ms. Manisha 
�3�H�A�R�M�A�����#�H�A�R�T�E�R�E�D���!�C�C�O�U�N�T�A�N�T�����A�S���T�H�E���)�N�T�E�R�N�A�L���!�U�D�I�T�O�R���O�F��
�T�H�E���#�O�M�P�A�N�Y���T�O���C�A�R�R�Y���O�U�T���T�H�E���I�N�T�E�R�N�A�L���A�U�D�I�T���F�O�R���T�H�E���l�N�A�N�C�I�A�L��
�Y�E�A�R�����������
����������

32	 REPORTING OF FRAUDS BY AUDITORS

�$�U�R�I�N�G�� �T�H�E�� �Y�E�A�R�� �U�N�D�E�R�� �R�E�V�I�E�W���� �N�E�I�T�H�E�R�� �T�H�E�� �3�T�A�T�U�T�O�R�Y��
�!�U�D�I�T�O�R�S�� �N�O�R�� �T�H�E�� �3�E�C�R�E�T�A�R�I�A�L�� �!�U�D�I�T�O�R�� �H�A�S�� �R�E�P�O�R�T�E�D�� �A�N�Y��
instances of fraud committed against the Company by 
�I�T�S�� �O�F�l�C�E�R�S�� �O�R�� �E�M�P�L�O�Y�E�E�S���� �U�N�D�E�R�� �3�E�C�T�I�O�N�� �������� �������	�� �O�F�� �T�H�E��
�#�O�M�P�A�N�I�E�S���!�C�T��������������

33	 STATEMENT ON COMPLIANCE OF 
SECRETARIAL STANDARDS

�9�O�U�R�� �D�I�R�E�C�T�O�R�S�� �C�O�N�l�R�M�� �T�H�A�T�� �T�H�E�Y�� �H�A�V�E�� �D�E�V�I�S�E�D�� �P�R�O�P�E�R��
systems to ensure compliance with the provisions of 
�A�L�L�� �A�P�P�L�I�C�A�B�L�E�� �3�E�C�R�E�T�A�R�I�A�L�� �3�T�A�N�D�A�R�D�S���� �4�H�E�S�E�� �S�Y�S�T�E�M�S�� �A�R�E��
adequate and operate effectively. The Company has 
�D�U�L�Y�� �C�O�M�P�L�I�E�D�� �W�I�T�H�� �T�H�E�� �A�P�P�L�I�C�A�B�L�E�� �3�E�C�R�E�T�A�R�I�A�L�� �3�T�A�N�D�A�R�D�S����
�N�A�M�E�L�Y�� �3�3�
���� �A�N�D�� �3�3�
������ �W�H�I�C�H�� �R�E�L�A�T�E�� �T�O�� �@�-�E�E�T�I�N�G�S�� �O�F�� �T�H�E��
�"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S�����A�N�D���@�'�E�N�E�R�A�L���-�E�E�T�I�N�G�S�������R�E�S�P�E�C�T�I�V�E�L�Y��

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

�$�U�R�I�N�G�� �T�H�E�� �l�N�A�N�C�I�A�L�� �Y�E�A�R�� �U�N�D�E�R�� �R�E�V�I�E�W���� �T�H�E�� �#�O�M�P�A�N�Y��
has neither made any applications nor any proceedings 
�P�E�N�D�I�N�G���U�N�D�E�R���T�H�E���)�N�S�O�L�V�E�N�C�Y���A�N�D���"�A�N�K�R�U�P�T�C�Y���#�O�D�E����������������
�4�H�E�R�E�F�O�R�E�����T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���)�N�S�O�L�V�E�N�C�Y���A�N�D���"�A�N�K�R�U�P�T�C�Y��
Code are not applicable to the Company.

35	 COST AUDIT

�-�A�I�N�T�E�N�A�N�C�E�� �O�F�� �C�O�S�T�� �R�E�C�O�R�D�S�� �A�S�� �S�P�E�C�I�l�E�D�� �B�Y�� �T�H�E�� �#�E�N�T�R�A�L��
�'�O�V�E�R�N�M�E�N�T�� �U�N�D�E�R�� �S�U�B�
�S�E�C�T�I�O�N�� �����	�� �O�F�� �S�E�C�T�I�O�N�� �������� �O�F�� �T�H�E��
�#�O�M�P�A�N�I�E�S�� �!�C�T���� ������������ �I�S�� �N�O�T�� �R�E�Q�U�I�R�E�D�� �B�Y�� �T�H�E�� �#�O�M�P�A�N�Y��
and accordingly such accounts and records have not been 
made and maintained.

36	 SECRETARIAL AUDITORS AND THEIR 
REPORT

Pursuant to the provisions of section 204 of the Companies 
�!�C�T���� ���������� �A�N�D�� �T�H�E�� �#�O�M�P�A�N�I�E�S�� ���!�P�P�O�I�N�T�M�E�N�T�� �A�N�D��
�2�E�M�U�N�E�R�A�T�I�O�N�� �O�F�� �-�A�N�A�G�E�R�I�A�L�� �0�E�R�S�O�N�N�E�L�	�� �2�U�L�E�S���� ������������ �T�H�E��
�"�O�A�R�D�� �O�N�� �R�E�C�O�M�M�E�N�D�A�T�I�O�N�� �O�F�� �T�H�E�� �!�U�D�I�T�� �#�O�M�M�I�T�T�E�E���� �H�A�S��
�R�E�
�A�P�P�O�I�N�T�E�D�� �-���S�� �.�A�R�E�D�I�� �6�I�N�O�D�� ���� �!�S�S�O�C�I�A�T�E�S���� �0�R�A�C�T�I�C�I�N�G��
�#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�I�E�S�����T�O���U�N�D�E�R�T�A�K�E���T�H�E���S�E�C�R�E�T�A�R�I�A�L���A�U�D�I�T���O�F��
�T�H�E�� �#�O�M�P�A�N�Y�� �F�O�R�� �T�H�E�� �l�N�A�N�C�I�A�L�� �Y�E�A�R�� ���������
�������� �C�O�N�S�I�D�E�R�I�N�G��
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�T�H�E�� �S�A�T�I�S�F�A�C�T�O�R�Y�� �P�E�R�F�O�R�M�A�N�C�E�� �O�F�� �T�H�E�� �3�E�C�R�E�T�A�R�I�A�L�� �!�U�D�I�T�O�R��
�I�N�� �P�A�S�T�� �Y�E�A�R�S���� �4�H�E�� �S�E�C�R�E�T�A�R�I�A�L�� �A�U�D�I�T�� �R�E�P�O�R�T�� �F�O�R�� �&�9�� ���������
������
�A�S�� �I�S�S�U�E�D�� �B�Y�� �3�E�C�R�E�T�A�R�I�A�L�� �!�U�D�I�T�O�R�� �I�N�� �T�H�E�� �P�R�E�S�C�R�I�B�E�D�� �F�O�R�M��
�-�2�
���� �I�S�� �A�N�N�E�X�E�D�� �H�E�R�E�W�I�T�H���� �W�H�I�C�H�� �F�O�R�M�S�� �P�A�R�T�� �O�F�� �T�H�I�S��
�"�O�A�R�D���S�� �R�E�P�O�R�T�� �A�N�D�� �M�A�R�K�E�D�� �A�S���!�N�N�E�X�U�R�E�
�#. There is no 
�Q�U�A�L�I�l�C�A�T�I�O�N���� �R�E�S�E�R�V�A�T�I�O�N�� �O�R�� �A�D�V�E�R�S�E�� �R�E�M�A�R�K�� �O�R�� �D�I�S�C�L�A�I�M�E�R��
�M�A�D�E���B�Y���3�E�C�R�E�T�A�R�I�A�L���!�U�D�I�T�O�R�S���I�N���T�H�E�I�R���R�E�P�O�R�T��

37	 INTERNAL FINANCIAL CONTROL SYSTEMS 
AND THEIR ADEQUACY

�4�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �I�N�� �P�L�A�C�E�� �A�D�E�Q�U�A�T�E�� �I�N�T�E�R�N�A�L�� �l�N�A�N�C�I�A�L��
�C�O�N�T�R�O�L�S�� �W�I�T�H�� �R�E�F�E�R�E�N�C�E�� �T�O�� �&�I�N�A�N�C�I�A�L�� �3�T�A�T�E�M�E�N�T�S���� �)�N�T�E�R�N�A�L��
control systems comprising of policies and procedures, are 
�D�E�S�I�G�N�E�D���T�O���E�N�S�U�R�E���S�O�U�N�D���M�A�N�A�G�E�M�E�N�T���O�F���Y�O�U�R���#�O�M�P�A�N�Y���S��
�O�P�E�R�A�T�I�O�N�S�����S�A�F�E�K�E�E�P�I�N�G���O�F���I�T�S���A�S�S�E�T�S�����O�P�T�I�M�A�L���U�T�I�L�I�Z�A�T�I�O�N���O�F��
resources, prevention and detection of frauds and errors, 
the accuracy and completeness of the accounting records, 
�R�E�L�I�A�B�I�L�I�T�Y�� �O�F�� �I�T�S�� �l�N�A�N�C�I�A�L�� �I�N�F�O�R�M�A�T�I�O�N�� �A�N�D�� �C�O�M�P�L�I�A�N�C�E����
�3�Y�S�T�E�M�S�� �A�N�D�� �P�R�O�C�E�D�U�R�E�S�� �A�R�E�� �P�E�R�I�O�D�I�C�A�L�L�Y�� �R�E�V�I�E�W�E�D�� �T�O��
�K�E�E�P�� �P�A�C�E�� �W�I�T�H�� �T�H�E�� �G�R�O�W�I�N�G�� �S�I�Z�E�� �A�N�D�� �C�O�M�P�L�E�X�I�T�Y�� �O�F�� �Y�O�U�R��
�#�O�M�P�A�N�Y���S���O�P�E�R�A�T�I�O�N�S��

38	 SIGNIFICANT AND MATERIAL ORDERS 
PASSED BY THE REGULATORS OR COURTS 
OR TRIBUNALS IMPACTING THE GOING 
CONCERN STATUS OFTHE COMPANY AND ITS 
FUTURE OPERATIONS

�$�U�R�I�N�G���T�H�E���P�E�R�I�O�D���U�N�D�E�R���R�E�V�I�E�W���T�H�E�R�E���W�E�R�E���N�O���S�I�G�N�I�l�C�A�N�T��
�M�A�T�E�R�I�A�L�� �O�R�D�E�R�S�� �P�A�S�S�E�D�� �B�Y�� �T�H�E�� �2�E�G�U�L�A�T�O�R�S���� �#�O�U�R�T�S����
Tribunals which would impact the going concern status of 
the Company and its future operations.

39.	ALTERATION IN MEMORANDUM OF 
ASSOCIATION OF THE COMPANY
There were no alterations made to the Memorandum of 
�!�S�S�O�C�I�A�T�I�O�N�����-�/�!�	���O�F���T�H�E���#�O�M�P�A�N�Y

40	 ALTERATION  OF  ARTICLES  OF  ASSOCIATION  
OF THE COMPANY

����	 �4�H�E�� �!�R�T�I�C�L�E�S�� �O�F�� �!�S�S�O�C�I�A�T�I�O�N�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �B�E�� �A�N�D��
are hereby altered by way of special resolution on the 
�%�'�-���H�E�L�D���O�N������������������������

����	 �4�H�E�� �!�R�T�I�C�L�E�S�� �O�F�� �!�S�S�O�C�I�A�T�I�O�N�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �B�E�� �A�N�D��
are hereby altered by way of special resolution on the 
�!�'�-���H�E�L�D���O�N������������������������

����	 �4�H�E�� �!�R�T�I�C�L�E�S�� �O�F�� �!�S�S�O�C�I�A�T�I�O�N�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �B�E�� �A�N�D��
are hereby altered by way of special resolution on the 
�%�'�-���H�E�L�D���O�N������������������������

41	 CORPORATE GOVERNANCE

The Company has been practicing the principle of 
�G�O�O�D�� �#�O�R�P�O�R�A�T�E�� �'�O�V�E�R�N�A�N�C�E�� �O�V�E�R�� �T�H�E�� �Y�E�A�R�S���� �#�O�R�P�O�R�A�T�E��
�'�O�V�E�R�N�A�N�C�E�� �I�S�� �A�B�O�U�T�� �C�O�M�M�I�T�M�E�N�T�� �T�O�� �V�A�L�U�E�S���� �E�T�H�I�C�A�L��
�B�U�S�I�N�E�S�S���C�O�N�D�U�C�T���A�N�D���C�O�N�S�I�D�E�R�I�N�G���A�L�L���S�T�A�K�E�H�O�L�D�E�R���S���I�N�T�E�R�E�S�T��
�I�N�� �T�H�E�� �C�O�N�D�U�C�T�� �O�F�� �I�T�S�� �B�U�S�I�N�E�S�S���� �#�O�R�P�O�R�A�T�E�� �'�O�V�E�R�N�A�N�C�E��
�R�E�m�E�C�T�S�� �C�O�R�E�� �V�A�L�U�E�S�� �A�R�O�U�N�D�� �T�H�E�� �P�R�I�N�C�I�P�L�E�S�� �A�N�D�� �I�D�E�A�L�S��
based on independence, transparency, accountability, 
responsibility, compliance, ethics and trust. The report on 
�C�O�R�P�O�R�A�T�E���G�O�V�E�R�N�A�N�C�E���F�O�R�M�S���A�N���I�N�T�E�G�R�A�L���P�A�R�T���O�F���T�H�I�S���"�O�A�R�D���S��
report as �!�N�N�E�X�U�R�E�n�&.

42	 SHARES AND SHARE CAPITAL

Particulars �!�S���O�N���!�P�R�I�L������������������ Addition �!�S���O�N���-�A�R�C�H������������������

�!�U�T�H�O�R�I�Z�E�D���3�H�A�R�E���#�A�P�I�T�A�L �)�.�2�����������������������������
 �.�)�,�� �)�.�2�����������������������������


�%�Q�U�I�T�Y �)�.�2�����������������������������
 �.�)�,�� �)�.�2�����������������������������


Preference �)�.�2�����������������������������
 �.�)�,�� �)�.�2�����������������������������


�)�S�S�U�E�D���A�N�D���3�U�B�S�C�R�I�B�E�D���3�H�A�R�E���#�A�P�I�T�A�L�!�S���O�N���!�P�R�I�L������������������ �!�D�D�I�T�I�O�N�!�S���O�N���-�A�R�C�H������������������

�%�Q�U�I�T�Y �)�.�2�����������������������������
 �)�.�2���������������������������
 �)�.�2�����������������������������


Preference �)�.�2�����������������������������
 �)�.�2�����������������������
 �)�.�2�����������������������������


�0�A�I�D���U�P���3�H�A�R�E���#�A�P�I�T�A�L �!�S���O�N���!�P�R�I�L������������������ �!�D�D�I�T�I�O�N�!�S���O�N���-�A�R�C�H������������������

�%�Q�U�I�T�Y �)�.�2�����������������������������
 �)�.�2�����������������������
 �)�.�2�����������������������������


Preference �)�.�2�����������������������������
 �)�.�2�����������������������
 �)�.�2�����������������������������


�!�S�� �O�N�� �-�A�R�C�H�� �������� ������������ �A�L�L�� �T�H�E�� �S�E�C�U�R�I�T�I�E�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �A�R�E�� �I�N�� �$�E�M�A�T�� �&�O�R�M�� �E�X�C�E�P�T�� �!�2�!�� �)�N�V�E�S�T�M�E�N�T�S�� �A�N�D�� �-�R���� �-�A�D�H�U�J�E�E�T��
�#�H�I�M�N�I���A�N�D���T�H�E�Y���A�R�E���I�N���P�R�O�C�E�S�S���F�O�R���D�E�M�A�T�E�R�I�A�L�I�Z�A�T�I�O�N���O�F�����T�H�E�I�R���S�H�A�R�E�S����

a.	 BUY BACK OF SECURITIES

The Company has not bought back any of its securities during the year under review.

�B��	�3�7�%�!�4���%�1�5�)�4�9

�4�H�E���#�O�M�P�A�N�Y���H�A�S���N�O�T���I�S�S�U�E�D���A�N�Y���3�W�E�A�T���%�Q�U�I�T�Y���3�H�A�R�E�S���D�U�R�I�N�G���T�H�E���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W��
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c.	 BONUS SHARES

�.�O���"�O�N�U�S���3�H�A�R�E�S���W�E�R�E���I�S�S�U�E�D���D�U�R�I�N�G���T�H�E���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W��

d.	 EMPLOYEES STOCK OPTION PLAN

�4�H�E���#�O�M�P�A�N�Y���G�R�A�N�T�S���S�H�A�R�E�
�B�A�S�E�D���B�E�N�E�l�T�S���T�O���I�T�S���E�L�I�G�I�B�L�E���E�M�P�L�O�Y�E�E�S���W�I�T�H���A���V�I�E�W���T�O���A�T�T�R�A�C�T���A�N�D���R�E�T�A�I�N���T�A�L�E�N�T�����A�L�I�G�N���I�N�D�I�V�I�D�U�A�L��
�P�E�R�F�O�R�M�A�N�C�E���W�I�T�H���T�H�E���#�O�M�P�A�N�Y���S���O�B�J�E�C�T�I�V�E�S���A�N�D���P�R�O�M�O�T�I�N�G���I�N�C�R�E�A�S�E�D���P�A�R�T�I�C�I�P�A�T�I�O�N���B�Y���T�H�E�M���I�N���T�H�E���G�R�O�W�T�H���O�F���T�H�E���#�O�M�P�A�N�Y��

�)�N���T�E�R�M�S���O�F���A�P�P�R�O�V�E�D���P�L�A�N�S�����T�H�E���E�M�P�L�O�Y�E�E�S���A�R�E���G�R�A�N�T�E�D���O�P�T�I�O�N�S���A�S���P�A�R�T���O�F���T�H�E���!�N�N�U�A�L���0�E�R�F�O�R�M�A�N�C�E���2�E�V�I�E�W���O�F���T�H�E�I�R���P�E�R�F�O�R�M�A�N�C�E��
and to hire the best talent. Further, several factors including scale, designation, performance, grades, period of service, criticality 
�O�F���R�O�L�E�������T�H�E�I�R���C�O�N�T�R�I�B�U�T�I�O�N���A�R�E���T�A�K�E�N���I�N�T�O���C�O�N�S�I�D�E�R�A�T�I�O�N���F�O�R���D�E�C�I�S�I�O�N���O�N���N�U�M�B�E�R���O�F���%�3�/�0�S���T�O���B�E���G�R�A�N�T�E�D���T�O���T�H�E���E�M�P�L�O�Y�E�E�S��

�'�R�A�N�T���W�I�S�E���D�E�T�A�I�L�S���O�F���O�P�T�I�O�N�S���V�E�S�T�E�D�����E�X�E�R�C�I�S�E�D�����L�A�P�S�E�D�����A�N�D���F�O�R�F�E�I�T�E�D���A�R�E���P�R�O�V�I�D�E�D���I�N���T�H�E���N�O�T�E�S���T�O���T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S��

�"�E�L�O�W���A�R�E���T�H�E���%�3�/�0���P�L�A�N�S���U�N�D�E�R���S�C�H�E�M�E���O�F���T�H�E���#�O�M�P�A�N�Y��

	�ƒ EMPLOYEE STOCK OPTION PLAN 2022 (ESOP 2022)

�&�U�R�T�H�E�R���T�H�E���D�E�T�A�I�L�S���R�E�G�A�R�D�I�N�G���T�H�E���%�3�/�0�S���A�S���P�E�R���2�U�L�E�����������	���O�F���T�H�E���#�O�M�P�A�N�I�E�S�����3�H�A�R�E���#�A�P�I�T�A�L���A�N�D���$�E�B�E�N�T�U�R�E�S�	��
�2�U�L�E�S���������������;�T�I�L�L���-�A�R�C�H�������������������=

S.No. Particulars ESOP 2022 Total

1 No. of options granted 10,41,452 10,41,452

2 No. of options vested 1,22,129 1,22,129

3 �.�O�����O�F���O�P�T�I�O�N�S���E�X�E�R�C�I�S�E�D 9,156 9,156

4 �4�O�T�A�L���N�U�M�B�E�R���O�F���S�H�A�R�E�S���A�R�I�S�I�N�G���A�S���A���R�E�S�U�L�T���O�F���E�X�E�R�C�I�S�E���O�F���O�P�T�I�O�N9,156 9,156

5 No. of options lapsed 0 0

6 �%�X�E�R�C�I�S�E���P�R�I�C�E���P�E�R���O�P�T�I�O�N�����I�N���)�.�2�	 61 & 97 �


7 �6�A�R�I�A�T�I�O�N���O�F���T�E�R�M�S���O�F���O�P�T�I�O�N�S �!�S���P�E�R���%�3�/�0���0�L�A�N���������� �


8 �-�O�N�E�Y���R�E�A�L�I�Z�E�D���B�Y���E�X�E�R�C�I�S�E���O�F���O�P�T�I�O�N�S 5,58,516 5,58,516

9 Total number of options in force 1,12,973 1,12,973

10 �%�M�P�L�O�Y�E�E���W�I�S�E���D�E�T�A�I�L�S���O�F���O�P�T�I�O�N�S���G�R�A�N�T�E�D���T�O���+�-�0�S�������-�R�����6�I�N�O�D��
�3�H�A�R�M�A�����#�H�I�E�F���&�I�N�A�N�C�I�A�L���/�F�l�C�E�R�	

60,227 60,227

11 �%�M�P�L�O�Y�E�E���W�I�S�E���D�E�T�A�I�L�S���O�F���O�P�T�I�O�N�S���G�R�A�N�T�E�D���T�O���+�-�0�S�������-�S�����3�A�K�S�H�I��
�3�H�A�R�M�A���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�Y�������#�O�M�P�L�I�A�N�C�E���/�F�l�C�E�R�	

30,000 30,000

12 �/�T�H�E�R���E�M�P�L�O�Y�E�E���S�	���W�H�O���R�E�C�E�I�V�E�S���A���G�R�A�N�T���O�F���O�P�T�I�O�N�S���I�N���A�N�Y���O�N�E��
�Y�E�A�R���O�F���O�P�T�I�O�N���A�M�O�U�N�T�I�N�G���T�O���l�V�E���P�E�R�C�E�N�T���O�R���M�O�R�E���O�F���O�P�T�I�O�N�S��
granted during that year 

34 34

13 �)�D�E�N�T�I�l�E�D���E�M�P�L�O�Y�E�E�S���W�H�O���W�E�R�E���G�R�A�N�T�E�D���O�P�T�I�O�N�����D�U�R�I�N�G���A�N�Y���O�N�E��
�Y�E�A�R�����E�Q�U�A�L���T�O���O�R���E�X�C�E�E�D�I�N�G���O�N�E���P�E�R�C�E�N�T���O�F���T�H�E���I�S�S�U�E�D���C�A�P�I�T�A�L��
���E�X�C�L�U�D�I�N�G���O�U�T�S�T�A�N�D�I�N�G���W�A�R�R�A�N�T�S���A�N�D���C�O�N�V�E�R�S�I�O�N�S�	���O�F���T�H�E��
company at the time of grant

�.�)�, �.�)�,

�&�U�R�T�H�E�R���T�H�E���%�M�P�L�O�Y�E�E���3�T�O�C�K���/�P�T�I�O�N���0�L�A�N�S���A�R�E���A�D�M�I�N�I�S�T�E�R�E�D���B�Y���T�H�E���.�O�M�I�N�A�T�I�O�N���A�N�D���2�E�M�U�N�E�R�A�T�I�O�N���#�O�M�M�I�T�T�E�E���O�F���T�H�E���"�O�A�R�D��
of the Company.

e.	 ISSUANCE AND REDEMPTION OF NON-CONVERTIBLE SECURITIES

�)��	 �$�U�R�I�N�G�� �T�H�E�� �l�N�A�N�C�I�A�L�� �Y�E�A�R�� ���������
�������� �T�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �I�S�S�U�E�D�� �F�O�L�L�O�W�I�N�G�� �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E�� �$�E�B�E�N�T�U�R�E�S�
�� �O�N��
�0�R�I�V�A�T�E���0�L�A�C�E�M�E�N�T���"�A�S�I�S�����A�S���F�O�L�L�O�W�S�����


S. 
No.

ISIN �$�A�T�E���O�F��
Allotment

�.�O�����O�F��
Securities

Nominal 
Value

�0�A�I�D���U�P��
Value

�4�Y�P�E���O�F���3�E�C�U�R�I�T�I�E�S�0�H�Y�S�I�C�A�L����
Demat

1 �)�.�%���)�8������������ 05.07.2024 4500 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S�$�%�-�!�4

2 �)�.�%���)�8������������ 05.08.2024 2500 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S�$�%�-�!�4

3 �)�.�%���)�8������������ 04.09.2024 4176 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S�$�%�-�!�4

4 �)�.�%���)�8������������ 30.09.2024 3300 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S�$�%�-�!�4

5 �)�.�%���)�8������������ 25.11.2024 3520 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S�$�%�-�!�4

6 �)�.�%���)�8������������ 02.12.2024 8000 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S�$�%�-�!�4



�!�N�N�U�A�L���2�E�P�O�R�T�����������
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	 �)�)��	�$�U�R�I�N�G���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R�����������
���������T�H�E���#�O�M�P�A�N�Y���H�A�S���R�E�D�E�E�M�E�D���F�O�L�L�O�W�I�N�G���.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S��

S. 
No.

ISIN �$�A�T�E���O�F��
Allotment

�.�O�����O�F��
Securities

Nominal 
Value

�0�A�I�D���U�P��
Value

�4�Y�P�E���O�F��
Securities

�0�H�Y�S�I�C�A�L��
Demat

�$�A�T�E���O�F��
�-�A�T�U�R�I�T�Y

1 �)�.�%���)�8������������ 30.09.2021 200 10,00,000 10,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E��
Debentures

�$�%�-�!�4 30.09.2024

2 �)�.�%���)�8������������ 14.07.2022 462 5,00,000 5,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E��
Debentures

�$�%�-�!�4 14.07.2024

3 �)�.�%���)�8������������ 02.02.2022 240 10,00,000 10,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E��
Debentures

�$�%�-�!�4 02.02.2025

4 �)�.�%���)�8������������ 29.03.2022 220 10,00,000 10,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E��
Debentures

�$�%�-�!�4 07.03.2025

�
�!�P�A�R�T�� �F�R�O�M�� �A�B�O�V�E�� �M�E�N�T�I�O�N�E�D�� �I�S�S�U�A�N�C�E�� �O�F�� �.�#�$�S���� �#�O�M�P�A�N�Y�� �H�A�S�� �A�L�S�O�� �I�S�S�U�E�D�� ���������� �"�O�N�D�S�� �T�H�R�O�U�G�H�� �%�X�T�E�R�N�A�L�� �#�O�M�M�E�R�C�I�A�L��
�"�O�R�R�O�W�I�N�G�S�� ���%�#�"�S�	�� �H�A�V�I�N�G�� �F�A�C�E�� �V�A�L�U�E�� �O�F�� �5�3�$�� �������������� �A�G�G�R�E�G�A�T�I�N�G�� �I�T�� �T�O�� �T�H�E�� �N�O�M�I�N�A�L�� �V�A�L�U�E�� �O�F�� �U�P�� �T�O�� �5�3�$�� ���������������������� ���)�.�2��
�������������������������������������
�	���A�N�D���L�I�S�T�E�D���O�N���.�3�%���)�&�3�#���,�I�M�I�T�E�D��

�F��	�/�4�(�%�2���)�3�3�5�!�.�#�%�������!�,�,�/�4�-�%�.�4

�4�H�E���C�O�M�P�A�N�Y���H�A�S���I�S�S�U�E�D���A�N�D���A�L�L�O�T�T�E�D���3�E�C�U�R�I�T�I�E�S���D�U�R�I�N�G���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
���������4�H�E���D�E�T�A�I�L�S���O�F���T�H�E���)�S�S�U�A�N�C�E���A�N�D���!�L�L�O�T�M�E�N�T��
are provided in �!�N�N�E�X�U�R�E�
�$���T�O���T�H�I�S���2�E�P�O�R�T��

�G��	�4�2�!�.�3�&�%�2���/�&���3�(�!�2�%�3

�4�H�E���,�I�S�T���O�F���3�H�A�R�E���4�R�A�N�S�F�E�R�R�E�D���D�U�R�I�N�G���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
�������I�S���P�R�O�V�I�D�E�D���I�N���!�N�N�E�X�U�R�E�
�%���T�O���T�H�I�S���2�E�P�O�R�T��

43	 OPERATIONAL HIGHLIGHTS

�A��	�$�I�S�B�U�R�S�E�M�E�N�T

�4�H�E�� �C�O�M�P�A�N�Y�� �O�F�F�E�R�S�� �A�� �W�I�D�E�� �R�A�N�G�E�� �O�F�� �-�3�-�%�� �,�O�A�N���� �4�W�O�

�7�H�E�E�L�E�R�� �,�O�A�N���� �!�U�T�O�� �,�O�A�N���� �3�O�L�A�R�� �,�O�A�N�� �A�N�D�� �%�6�� �,�O�A�N����
�$�I�S�B�U�R�S�E�M�E�N�T�� �I�N�� �&�9�� ���������
������ �A�G�G�R�E�G�A�T�E�D�� �T�O�� �2�S���� ��������������������
�L�A�K�H�S���A�S���C�O�M�P�A�R�E�D���T�O���2�S�������������������������L�A�K�H�S���I�N���&�9�����������
������

�B��	�!�S�S�E�T�S���U�N�D�E�R���-�A�N�A�G�E�M�E�N�T���[�!�5�-�	

�$�U�R�I�N�G�� �T�H�E�� �9�E�A�R�� ���������
���������� �T�H�E�� �#�O�M�P�A�N�Y�� �C�R�O�S�S�E�D��
�2�S�����������������������,�A�K�H�S���!�5�-��

�4�H�E���!�5�-���O�F���T�H�E���S�T�O�O�D���A�T���2�S���������������������������L�A�K�H�S���A�S���O�F���-�A�R�C�H��
�������� ������������ �C�O�M�P�A�R�E�D�� �T�O�� �2�S���� ������������������������ �L�A�K�H�S�� �A�S�� �O�F�� �-�A�R�C�H��
31, 2024.

�C��	�0�E�R�F�O�R�M�A�N�C�E���R�E�V�I�E�W

The Company is emerging as the leading Financing 
�3�O�L�U�T�I�O�N�S���P�R�O�V�I�D�E�R���A�N�D���A���O�N�E�
�S�T�E�P���F�O�R���C�U�S�T�O�M�E�R���P�R�O�V�I�D�I�N�G��
�A�� �S�U�I�T�E�� �O�F�� �l�N�A�N�C�I�N�G�� �A�N�D�� �L�E�A�S�I�N�G�� �S�O�L�U�T�I�O�N�S�� �A�C�R�O�S�S�� �V�A�R�I�E�D��
assets. The Company aspires to scale up the business 
�T�H�R�O�U�G�H�� �S�T�R�A�T�E�G�I�C�� �)�N�I�T�I�A�T�I�V�E�S�� �A�N�D�� �L�E�V�E�R�A�G�I�N�G�� �A�� �S�T�R�O�N�G��
�F�O�O�T�H�O�L�D�� �)�N�� �T�H�E�� �-�3�-�%�� �L�O�A�N���� �4�H�E�� �-�3�-�%�� �,�O�A�N�� �"�U�S�I�N�E�S�S��
�I�S�� �C�O�M�M�I�T�T�E�D�� �T�O�� �B�E�I�N�G�� �A�� �C�O�M�P�L�E�T�E�� �l�N�A�N�C�I�A�L�� �S�O�L�U�T�I�O�N�S��
partner to its customers, through high quality service and 
innovative products, which provide value to its customers.

�'�O�I�N�G�� �F�O�R�W�A�R�D���� �4�H�E�� �#�O�M�P�A�N�Y�� �P�L�A�N�S�� �T�O�� �G�R�O�W�� �I�T�S�� �-�3�-�%��
business as well as a continued focus on Commercial 
�6�E�H�I�C�L�E���� �,�I�G�H�T�� �#�O�M�M�E�R�C�I�A�L�� �6�E�H�I�C�L�E�� �A�N�D�� �4�W�O�
�7�H�E�E�L�E�R��
�,�O�A�N�S���� �!�D�D�I�T�I�O�N�A�L�L�Y���� �I�T�� �C�O�N�T�I�N�U�E�S�� �T�O�� �F�O�C�U�S�� �O�N�� �H�I�G�H�� �.�)�-��
���.�E�T�� �)�N�T�E�R�E�S�T�� �-�A�R�G�I�N�	�� �P�R�O�D�U�C�T�S���� �I�N�C�R�E�A�S�E�� �C�U�S�T�O�M�E�R��
�A�C�Q�U�I�S�I�T�I�O�N���� �B�A�L�A�N�C�I�N�G�� �I�T�S�� �P�R�O�D�U�C�T�� �M�I�X���� �R�A�M�P�I�N�G�� �U�P�� �F�R�E�E��
�B�A�S�E�D���)�N�C�O�M�E�����O�P�T�I�M�I�Z�I�N�G���O�P�E�R�A�T�I�N�G���C�O�S�T�S���A�N�D���I�M�P�R�O�V�I�N�G��

�C�O�L�L�E�C�T�I�O�N���E�F�l�C�I�E�N�C�Y���F�O�R���F�U�R�T�H�E�R���E�N�H�A�N�C�I�N�G���I�T�S���P�R�O�l�T�A�B�I�L�I�T�Y����
The Company also plans to leverage analytics capabilities 
�T�O�� �E�X�P�L�O�R�E�� �O�P�P�O�R�T�U�N�I�T�I�E�S�� �I�N�� �T�H�E�� �M�A�R�K�E�T�� �A�N�D�� �O�F�F�E�R�� �U�N�I�Q�U�E��
�P�R�O�D�U�C�T�S�� �A�N�D�� �S�O�L�U�T�I�O�N�S�� �T�O�� �N�E�W�� �A�S�� �W�E�L�L�� �A�S�� �E�X�I�S�T�I�N�G��
customers. There are plans to automate several processes 
�T�O���E�N�S�U�R�E���1�U�I�C�K���4�U�R�N�A�R�O�U�N�D���7�H�I�L�E���F�U�L�l�L�L�I�N�G���O�U�R���M�I�S�S�I�O�N���O�F��
�&�I�N�A�N�C�I�A�L�� �)�N�C�L�U�S�I�O�N���� �Y�O�U�R�� �#�O�M�P�A�N�Y�� �H�A�S�� �A�L�S�O�� �B�U�I�L�T�� �A�� �D�E�E�P��
�K�N�O�W�L�E�D�G�E�� �O�F�� �C�U�S�T�O�M�E�R�S�� �W�I�T�H�� �M�I�C�R�O�
�D�A�T�A�� �P�O�I�N�T�S�� �R�A�N�G�I�N�G��
�F�R�O�M�� �I�N�C�O�M�E���� �P�A�Y�M�E�N�T�� �B�E�H�A�V�I�O�R�S���� �S�O�C�I�O�
�E�C�O�N�O�M�I�C�� �S�T�A�T�U�S��
and other indirect data. The Company is successfully 
mining this data by building a powerful analytics 
�M�O�D�E�L�S�� �E�X�T�E�N�D�E�D�� �T�H�R�O�U�G�H�� �D�I�G�I�T�A�L�� �P�L�A�T�F�O�R�M�S�� �F�O�R�� �C�U�S�T�O�M�E�R��
�A�C�Q�U�I�S�I�T�I�O�N���� �C�O�L�L�E�C�T�I�O�N�S���� �.�0�!�� �M�A�N�A�G�E�M�E�N�T���� �C�U�S�T�O�M�E�R��
engagement, forecasting business trend, etc. During the 
�Y�E�A�R���� �Y�O�U�R�� �#�O�M�P�A�N�Y�� �F�U�R�T�H�E�R�� �E�X�P�A�N�D�E�D�� �I�T�S�� �G�E�O�G�R�A�P�H�I�C�A�L��
presence by reaching out to untapped villages and 
increased its footprints by opening new branches and 
�M�A�K�I�N�G���)�T���M�O�R�E���A�C�C�E�S�S�I�B�L�E���T�O���I�T�S���C�U�S�T�O�M�E�R�S���4�H�E���C�O�M�P�A�N�Y�g�S��
�T�O�T�A�L���I�N�C�O�M�E���G�R�E�W���B�Y���2�S�������������������������,�A�K�H�S���A�S���C�O�M�P�A�R�E�D���T�O��
�2�S���� �������������������� �,�A�K�H�S�� �I�N�� �P�R�E�V�I�O�U�S�� �l�N�A�N�C�I�A�L�� �Y�E�A�R���� �*�U�D�I�C�I�O�U�S��
pricing decisions coupled with alterations in the product 
�M�I�X�� �D�E�S�I�G�N�E�D�� �T�O�� �P�R�O�V�I�D�E�� �T�H�E�� �O�P�T�I�M�U�M�� �R�I�S�K�� �B�E�N�E�l�T�� �L�E�D�� �T�O��
�)�N�C�R�E�A�S�E���I�N���Y�I�E�L�D�S���D�U�R�I�N�G���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
������

����	 �3�%�#�5�2�)�4�)�3�!�4�)�/�.���!�3�3�)�'�.�-�%�.�4

During the year, the company did not assign any loan 
�P�O�R�T�F�O�L�I�O���U�N�D�E�R���$�I�R�E�C�T���!�S�S�I�G�N�M�E�N�T���R�O�U�T�E��

45	 DEBT TO EQUITY RATIO (LEVERAGE RATIO)

�!�S�� �O�N�� ������ �-�A�R�C�H���� ������������ �T�H�E�� �D�E�B�T�� �A�N�D�� �E�Q�U�I�T�Y�� �R�A�T�I�O�� �O�F�� �T�H�E��
Company stood at 3.06 compared to 2.88 as of March 31, 
������������ �4�H�E�� �L�E�V�E�R�A�G�E�� �R�A�T�I�O�� �F�O�R�� �A�N�� �A�P�P�L�I�C�A�B�L�E�� �.�"�&�#�� ���E�X�C�E�P�T��
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�.�"�&�#�
�-�&�)�� �A�N�D�� �.�"�&�#�
�)�&�#�S�	�� �S�H�O�U�L�D�� �N�O�T�� �E�X�C�E�E�D�� ���� �A�T�� �A�N�Y��
point in time, and our leverage ratio is in a better position.

46	 CAPITAL ADEQUACY

�&�O�L�L�O�W�I�N�G�� �T�H�E�� �A�L�L�O�T�M�E�N�T�� �O�F�� �3�H�A�R�E�S���� �T�H�E�� �P�A�I�D�
�U�P�� �S�H�A�R�E��
�C�A�P�I�T�A�L�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �)�N�C�R�E�A�S�E�D�� �F�R�O�M�� �2�S���� ������������������
�L�A�K�H�S�� �T�O�� �2�S���� ������������������ �,�A�K�H�S�� �A�S�� �O�N�� �-�A�R�C�H�� �������� ������������ �!�S�� �A��
result of increased net worth, your Company maintained 
�I�T�S�� �#�A�P�I�T�A�L�� �T�O�� �2�I�S�K�� �7�E�I�G�H�T�E�D�� �!�S�S�E�T�S�� ���#�2�!�2�	�� �A�T�� �������������� �A�S��
on March 31, 2025, well above the minimum requirement 
�O�F�����������������#�2�!�2���P�R�E�S�C�R�I�B�E�D���B�Y���T�H�E���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A��

47	 HUMAN RESOURCES

�9�O�U�R���#�O�M�P�A�N�Y���C�O�N�T�I�N�U�E�S���T�O���B�E���E�M�P�L�O�Y�E�E���C�E�N�T�R�I�C�����F�O�C�U�S�I�N�G��
on their growth and the dissemination of knowledge 
�T�O�� �B�U�I�L�D�� �A�N�D�� �M�A�T�U�R�E�� �N�E�X�T�� �L�E�V�E�L�� �L�E�A�D�E�R�S�H�I�P���� �!�D�D�I�T�I�O�N�A�L�L�Y����
�N�E�C�E�S�S�A�R�Y�� �H�E�L�P�� �A�N�D�� �S�U�P�P�O�R�T�� �A�R�E�� �E�X�T�E�N�D�E�D�� �I�N�� �C�A�S�E�� �O�F��
emergencies and on special occasions.

The Company had 1448 employees on roll of the company 
as of March 31, 2025, compared to 1298 as of March 
31, 2024.

48	 NETWORK EXPANSION (BRANCHES)

�9�O�U�R�� �#�O�M�P�A�N�Y�� �F�U�R�T�H�E�R�� �E�X�P�A�N�D�E�D�� �I�T�S�� �G�E�O�G�R�A�P�H�I�C�A�L��
presence by reaching out to various areas of the country 
and increased its footprint by opening new branches and 
making its presence across the Country and total network 
of 127 branches as on March 31, 2025 as compared to 93 
branches as on March 31, 2024.

49	 LISTING OF SECURITIES

�$�U�R�I�N�G���T�H�E���Y�E�A�R�����T�H�E���#�O�M�P�A�N�Y���H�A�S���R�A�I�S�E�D���.�O�N�
�#�O�N�V�E�R�T�I�B�L�E��
Debentures through private placement which are listed 
�O�N�� �7�H�O�L�E�S�A�L�E�� �$�E�B�T�� �-�A�R�K�E�T�� �A�T�� �"�3�%�� �,�I�M�I�T�E�D���� �W�H�E�R�E�A�S��
the equity shares of the Company are not listed on any 
�3�T�O�C�K���%�X�C�H�A�N�G�E��

50	 PARTICULARS OF RBI COMPLIANCES

�9�O�U�R�� �#�O�M�P�A�N�Y�� �H�A�S�� �C�O�M�P�L�I�E�D�� �W�I�T�H�� �A�L�L�� �T�H�E�� �R�U�L�E�S�� �A�N�D��
�P�R�O�C�E�D�U�R�E�S�� �A�S�� �P�R�E�S�C�R�I�B�E�D�� �I�N�� �-�A�S�T�E�R�� �$�I�R�E�C�T�I�O�N�� �n�� �2�E�S�E�R�V�E��
�"�A�N�K�� �O�F�� �)�N�D�I�A�� ���.�O�N�
�"�A�N�K�I�N�G�� �&�I�N�A�N�C�I�A�L�� �#�O�M�P�A�N�Y�� �3�C�A�L�E��
�"�A�S�E�D�� �2�E�G�U�L�A�T�I�O�N�	�� �$�I�R�E�C�T�I�O�N�S���� ���������� �A�N�D�� �A�N�Y�� �O�T�H�E�R��
�A�P�P�L�I�C�A�B�L�E���C�I�R�C�U�L�A�R�S�����G�U�I�D�E�L�I�N�E�S�������N�O�T�I�l�C�A�T�I�O�N�S�����A�S���I�S�S�U�E�D����
�A�M�E�N�D�E�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E���B�Y���T�H�E���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A��

����	 �6�)�'�)�,�� �-�%�#�(�!�.�)�3�-���� �7�(�)�3�4�,�%�� �"�,�/�7�%�2�� 
POLICY

�4�H�E�� �#�O�M�P�A�N�Y���S�� �6�I�G�I�L�� �-�E�C�H�A�N�I�S�M���7�H�I�S�T�L�E�� �"�L�O�W�E�R��
�0�O�L�I�C�Y�� ���h�7�H�I�S�T�L�E�� �"�L�O�W�E�R�� �0�O�L�I�C�Y�v�	�� �P�R�O�V�I�D�E�S�� �A�� �M�E�C�H�A�N�I�S�M��
�U�N�D�E�R�� �W�H�I�C�H�� �A�N�� �E�M�P�L�O�Y�E�E���D�I�R�E�C�T�O�R�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �M�A�Y��
report unethical behavior, suspected or actual fraud, 
violation of code of conduct and personnel policies of 
�T�H�E�� �#�O�M�P�A�N�Y���� �4�H�E�� �6�I�G�I�L�� �-�E�C�H�A�N�I�S�M�� �E�N�S�U�R�E�S�� �S�T�A�N�D�A�R�D�S��
of professionalism, honesty, integrity, ethical behavior 
and also provides adequate safeguards against the 
�V�I�C�T�I�M�I�Z�A�T�I�O�N�� �O�F�� �E�M�P�L�O�Y�E�E�S�� �W�H�O�� �A�V�A�I�L�� �T�H�E�� �M�E�C�H�A�N�I�S�M���� �)�T��

allows them to share their input or raise their concerns 
through the process mentioned in the policy.

�4�H�I�S���0�O�L�I�C�Y���E�N�S�U�R�E�S���T�H�A�T���S�T�R�I�C�T���C�O�N�l�D�E�N�T�I�A�L�I�T�Y���I�S���M�A�I�N�T�A�I�N�E�D��
whilst dealing with concerns and also that no discrimination 
will be meted out to any person for a genuinely raised 
�C�O�N�C�E�R�N���� �)�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E�� �P�R�O�V�I�S�I�O�N�S�� �O�F�� �3�E�C�T�I�O�N��
�����������	���O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T��������������

The Company has taken adequate measures to protect the 
directors and employees of the Company against unethical 
behavior, actual or suspected fraud. The Company creates 
awareness about whistle blower mechanism while 
circulating mails through Human resource department 
and, by providing training during induction program and 
annual review meeting.

During the year, neither any whistle blower event was 
reported, nor any personnel has been denied access to 
�T�H�E�� �C�H�A�I�R�P�E�R�S�O�N�� �O�F�� �T�H�E�� �!�U�D�I�T�� �#�O�M�M�I�T�T�E�E���� �9�O�U�R�� �#�O�M�P�A�N�Y��
also ensures that the vigil mechanism established in the 
Company is functioning very well and has been posted 
on the website of the Company and can be accessed at 
�H�T�T�P�S�������W�W�W���N�A�M�l�N���I�N���I�N�V�E�S�T�O�R���C�O�D�E�S�
�P�O�L�I�C�I�E�S.

52	 DISCLOSURES WITH RESPECT TO DEMAT 
�3�5�3�0�%�.�3�%�� �!�#�#�/�5�.�4�� ���� �5�.�#�,�!�)�-�%�$��
SUSPENSE ACCOUNT

�9�O�U�R�� �#�O�M�P�A�N�Y�� �H�E�R�E�B�Y�� �D�I�S�C�L�O�S�E�S�� �T�H�A�T�� �T�H�E�R�E�� �A�R�E�� �N�O��
shares in the demat suspense account or unclaimed 
suspense account.

53	 DETAILS OF NON-COMPLIANCE WITH 
REQUIREMENTS OF COMPANIES ACT, 2013

The Company has established proper control systems to 
ensure compliance with the provisions of all the applicable 
�P�R�O�V�I�S�I�O�N�S�� �O�F�� �#�O�M�P�A�N�I�E�S�� �!�C�T���� ���������� ���h�!�C�T�v�	�� �A�L�O�N�G�� �W�I�T�H��
�A�P�P�L�I�C�A�B�L�E�� �A�C�C�O�U�N�T�I�N�G�� �S�T�A�N�D�A�R�D�S�� �I�S�S�U�E�D�� �B�Y�� �T�H�E�� �)�N�S�T�I�T�U�T�E��
�O�F�� �#�H�A�R�T�E�R�E�D�� �!�C�C�O�U�N�T�A�N�T�S�� �O�F�� �)�N�D�I�A�� ���)�#�!�)�	�� �A�N�D�� �3�E�C�R�E�T�A�R�I�A�L��
�3�T�A�N�D�A�R�D�S���I�S�S�U�E�D���B�Y���T�H�E���)�N�S�T�I�T�U�T�E���O�F���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�I�E�S��
�O�F�� �)�N�D�I�A�� ���)�#�3�)�	�� �A�S�� �N�O�T�I�l�E�D���� �A�M�E�N�D�E�D�� �F�R�O�M�� �T�I�M�E�� �T�O�� �T�I�M�E�� �I�N��
respect of meetings of the board of directors and general 
meetings held during the year. The Company was totally 
in compliance with the applicable standards and other 
�R�E�Q�U�I�R�E�M�E�N�T�S���O�F���T�H�E���!�C�T��

54	 EVALUATION OF THE DIRECTORS, 
CHAIRPERSON, BOARD AND COMMITTEES

�0�U�R�S�U�A�N�T�� �T�O�� �T�H�E�� �P�R�O�V�I�S�I�O�N�S�� �O�F�� �3�E�C�T�I�O�N�� �����������	�� �R�E�A�D�� �W�I�T�H��
�3�C�H�E�D�U�L�E�� �)�6���� �3�E�C�T�I�O�N�� �����������	���� �3�E�C�T�I�O�N�� �����������	�� ���P�	�� �O�F�� �T�H�E��
�#�O�M�P�A�N�I�E�S�� �!�C�T���� ������������ �T�H�E�� �P�E�R�F�O�R�M�A�N�C�E�� �O�F�� �"�O�A�R�D����
Committees, Chairperson and individual Directors was 
�E�V�A�L�U�A�T�E�D�� �O�N�� �T�H�E�� �B�A�S�I�S�� �O�F�� �T�H�E�� �C�R�I�T�E�R�I�A�� �S�P�E�C�I�l�E�D�� �B�Y�� �T�H�E��
�.�O�M�I�N�A�T�I�O�N���A�N�D���2�E�M�U�N�E�R�A�T�I�O�N���#�O�M�M�I�T�T�E�E�����W�I�T�H���A�N���A�I�M���T�O��
�I�M�P�R�O�V�E���T�H�E���E�F�F�E�C�T�I�V�E�N�E�S�S���A�N�D���E�F�l�C�I�E�N�C�Y���O�F���T�H�E���"�O�A�R�D���A�N�D��
Committees. The detailed manner in which the evaluation 
�H�A�S�� �B�E�E�N�� �C�A�R�R�I�E�D�� �O�U�T�� �H�A�S�� �B�E�E�N�� �E�X�P�L�A�I�N�E�D�� �I�N�� �P�O�L�I�C�Y�� �O�N��
�E�V�A�L�U�A�T�I�O�N�� �O�F�� �P�E�R�F�O�R�M�A�N�C�E�� �O�F�� �D�I�R�E�C�T�O�R�S�� �A�N�D�� �T�H�E�� �"�O�A�R�D��
�W�H�I�C�H�� �I�S�� �P�A�R�T�� �O�F�� �.�O�M�I�N�A�T�I�O�N�� ���� �2�E�M�U�N�E�R�A�T�I�O�N�� �0�O�L�I�C�Y�� �A�N�D��
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same is also available on the Company website at �H�T�T�P�S������
�W�W�W���N�A�M�l�N���I�N���I�N�V�E�S�T�O�R���C�O�D�E�S�
�P�O�L�I�C�I�E�S�� During the 
�Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W�����T�H�E���"�O�A�R�D���C�O�N�D�U�C�T�E�D���T�H�E���P�E�R�F�O�R�M�A�N�C�E��
evaluation and based on the performance evaluation 
criteria, the performances were found satisfactorily, and 
�A�L�L�� �$�I�R�E�C�T�O�R�S�� �R�A�T�E�D�� �B�E�T�W�E�E�N�� �'�O�O�D�� �A�N�D�� �%�X�C�E�L�L�E�N�T�� �T�O�� �T�H�E��
�P�E�R�F�O�R�M�A�N�C�E�� �O�F�� �E�A�C�H�� �$�I�R�E�C�T�O�R�� ���E�X�C�E�P�T�� �H�I�M�S�E�L�F���H�E�R�S�E�L�F�	����
�"�O�A�R�D���#�O�M�M�I�T�T�E�E�S�����#�H�A�I�R�P�E�R�S�O�N���A�N�D���"�O�A�R�D���A�S���W�H�O�L�E��

a.	 SELECTION PROCESS

�)�N�� �P�U�R�S�U�A�N�C�E�� �T�O�� �T�H�E�� �h�&�I�T�� �A�N�D�� �0�R�O�P�E�R�v�� �P�O�L�I�C�Y�� �A�D�O�P�T�E�D��
�B�Y�� �T�H�E�� �#�O�M�P�A�N�Y�� �A�S�� �P�E�R�� �T�H�E�� �2�E�S�E�R�V�E�� �"�A�N�K�� �O�F�� �)�N�D�I�A���S��
���2�"�)�	�� �-�A�S�T�E�R�� �$�I�R�E�C�T�I�O�N�S���� �T�H�E�� �#�O�M�P�A�N�Y�� �O�B�T�A�I�N�E�D�� �T�H�E�� �@�&�I�T��
�A�N�D�� �0�R�O�P�E�R���� �D�E�C�L�A�R�A�T�I�O�N�S�� �F�R�O�M�� �A�L�L�� �T�H�E�� �$�I�R�E�C�T�O�R�S�� �F�O�R�� �T�H�E�I�R��
�R�E�S�P�E�C�T�I�V�E�� �A�P�P�O�I�N�T�M�E�N�T���R�E�
�A�P�P�O�I�N�T�M�E�N�T���� �4�H�E�� �S�E�L�E�C�T�I�O�N��
and appointment of Directors of the Company is done in 
accordance with the relevant provisions of the Companies 
�!�C�T���������������R�E�A�D���W�I�T�H���R�U�L�E�S���M�A�D�E���T�H�E�R�E�U�N�D�E�R���A�N�D���T�H�E���M�A�S�T�E�R��
�D�I�R�E�C�T�I�O�N�S�����G�U�I�D�E�L�I�N�E�S���I�S�S�U�E�D���B�Y���T�H�E���2�"�)��

55	 CODE OF CONDUCT AND ETHICS

The Company has adopted the Code of Conduct and 
�%�T�H�I�C�S�� �W�H�I�C�H�� �I�S�� �A�P�P�L�I�C�A�B�L�E�� �T�O�� �A�L�L�� �E�M�P�L�O�Y�E�E�S���� �O�F�l�C�E�R�S����
�$�I�R�E�C�T�O�R�S�� �A�N�D�� �T�H�I�R�D�
�P�A�R�T�Y�� �S�E�R�V�I�C�E�� �P�R�O�V�I�D�E�R�S�� �O�F�� �T�H�E��
�#�O�M�P�A�N�Y�����h�2�E�P�R�E�S�E�N�T�A�T�I�V�E�S�v�	���A�L�O�N�G���W�I�T�H���#�O�D�E���O�F���#�O�N�D�U�C�T��
�F�O�R�� �)�N�D�E�P�E�N�D�E�N�T�� �$�I�R�E�C�T�O�R�S�� ���#�O�D�E�	���� �4�H�E�� �#�O�D�E�� �S�E�T�S�� �F�O�R�T�H��
the guiding principles for orderly & fair conduct by all 
�2�E�P�R�E�S�E�N�T�A�T�I�V�E�S���� �!�L�L�� �"�O�A�R�D�� �M�E�M�B�E�R�S�� �A�N�D�� �M�A�N�A�G�E�R�I�A�L��
�P�E�R�S�O�N�N�E�L���S�� �H�A�V�E�� �A�F�l�R�M�E�D�� �T�H�E�� �C�O�M�P�L�I�A�N�C�E�� �O�F�� �T�H�E�� �C�O�D�E����
The Code is disclosed on the website of the Company at 
�H�T�T�P�S�������W�W�W���N�A�M�l�N���I�N���I�N�V�E�S�T�O�R���C�O�D�E�S�
�P�O�L�I�C�I�E�S��

56	 AWARDS AND RECOGNITIONS

	�ƒ �'�O�L�D���L�E�V�E�L���C�L�I�E�N�T���P�R�O�T�E�C�T�I�O�N���C�E�R�T�I�l�E�D���B�Y���-�&�2

	�ƒ �2�A�T�I�N�G�� �U�P�G�R�A�D�E�D�� �T�O�� �"�"�"���� ���S�T�A�B�L�E�	�� �B�Y�� �B�O�T�H�� �#�A�R�E��
and Crisil

	�ƒ �"�E�S�T���I�N���.�"�&�#���n���%�C�O�N�O�M�I�C���4�I�M�E�S���2�A�J�A�S�T�H�A�N���"�U�S�I�N�E�S�S��
�!�W�A�R�D�S����������

	�ƒ �(�I�G�H�E�S�T���%�Q�U�I�T�Y���)�N�C�R�E�A�S�E�������n���$�.�!���!�W�A�R�D�S

	�ƒ �#�%�/�� �O�F�� �T�H�E�� �9�E�A�R�� ���� �#�U�S�T�O�M�E�R�� �3�E�R�V�I�C�E�� �%�X�C�E�L�L�E�N�C�E��
�!�W�A�R�D���"�U�S�I�N�E�S�S���,�E�A�D�E�R���O�F���T�H�E���9�E�A�R���%�V�E�N�T

	�ƒ �%�X�C�E�L�L�E�N�C�E���I�N���%�3�'�������3�U�S�T�A�I�N�A�B�I�L�I�T�Y���)�N�I�T�I�A�T�I�V�E�S���n���)�"�%�8��
�)�N�D�I�A�������������"�&�3�)���!�W�A�R�D�S

	�ƒ �"�E�S�T���#�O�M�P�L�I�A�N�C�E���)�N�I�T�I�A�T�I�V�E�
���$�.�!���!�W�A�R�D�S��

	�ƒ �"�U�S�I�N�E�S�S�����,�E�A�D�E�R���O�F���T�H�E���T�H�E���9�E�A�R�
���!�W�A�R�D�S

	�ƒ �#�U�S�T�O�M�E�R���#�E�N�T�R�I�C�����%�X�C�E�L�L�E�N�C�E�
�!�W�A�R�D�S

	�ƒ �"�E�S�T���'�R�I�E�V�A�N�C�E���2�E�D�R�E�S�S�A�L���-�E�C�H�A�N�I�S�M���
�!�W�A�R�D�S

	 OTHER DISCLOSURES

The requirement to disclose the details of difference 
�B�E�T�W�E�E�N���A�M�O�U�N�T���O�F���T�H�E���V�A�L�U�A�T�I�O�N���D�O�N�E���A�T���T�H�E���T�I�M�E���O�F���O�N�E�

time settlement and the valuation done while taking loan 
�F�R�O�M�� �T�H�E�� �"�A�N�K�S�� �O�R�� �&�I�N�A�N�C�I�A�L�� �)�N�S�T�I�T�U�T�I�O�N�S�� �A�L�O�N�G�� �W�I�T�H�� �T�H�E��
reasons thereof, is not applicable during the year.
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the Company.
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Annexure-A

Annual report on Corporate Social Responsibility  
(CSR) Activities

�;�0�U�R�S�U�A�N�T���T�O���3�E�C�T�I�O�N�����������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T�����������������h�!�C�T�v�	���A�N�D���!�N�N�E�X�U�R�E���)�)���O�F���T�H�E���#�O�M�P�A�N�I�E�S�����#�O�R�P�O�R�A�T�E���3�O�C�I�A�L���2�E�S�P�O�N�S�I�B�I�L�I�T�Y��
�0�O�L�I�C�Y�	���2�U�L�E�S�������������=

����	�"�R�I�E�F���O�U�T�L�I�N�E���O�N���#�3�2���0�O�L�I�C�Y���O�F���T�H�E���#�O�M�P�A�N�Y
Corporate social responsibility is deeply rooted in Namdev Finvest's business philosophy. The Company has a sense of 
�R�E�S�P�O�N�S�I�B�I�L�I�T�Y�� �T�O�W�A�R�D�S�� �U�T�I�L�I�Z�I�N�G�� �I�T�S�� �E�X�I�S�T�I�N�G�� �R�E�S�O�U�R�C�E�S�� �A�N�D�� �K�N�O�W�L�E�D�G�E�� �T�O�� �N�O�T�� �O�N�L�Y�� �M�A�K�E�S�� �P�R�O�l�T�S�� �B�U�T�� �A�L�S�O�� �T�O�� �S�O�L�V�E�� �S�O�C�I�A�L�� �A�N�D��
environmental issues. The Company commits itself to contribute to society, discharging its corporate social responsibilities 
through initiatives that have a positive impact on society, especially the community in the neighborhood of its operations by 
improving the quality of life of the people, promoting inclusive growth, and environmental sustainability.

�!�S���A�N���I�N�T�E�G�R�A�L���P�A�R�T���O�F���T�H�E���#�O�M�P�A�N�Y���S���C�O�M�M�I�T�M�E�N�T���T�O���G�O�O�D���C�O�R�P�O�R�A�T�E���C�I�T�I�Z�E�N�S�H�I�P�����T�H�E���#�O�M�P�A�N�Y���B�E�L�I�E�V�E�S���I�N���A�C�T�I�V�E�L�Y���A�S�S�I�S�T�I�N�G��
in the improvement of the quality of life of people in the communities. The Company desires to make enduring contributions 
�T�O���S�O�C�I�A�L���D�E�V�E�L�O�P�M�E�N�T���A�S���A���V�A�L�U�E�D���A�N�D���T�R�U�S�T�E�D���M�E�M�B�E�R���O�F���S�O�C�I�E�T�Y���B�Y���E�N�R�I�C�H�I�N�G���P�E�O�P�L�E���S���L�I�V�E�S���A�N�D���M�A�K�I�N�G���S�O�C�I�A�L���C�O�N�T�R�I�B�U�T�I�O�N�S����
The Company tries to ensure economic growth with ecological and social responsibility.

�4�H�E���&�O�C�U�S���!�R�E�A�S�����U�N�D�E�R�T�A�K�E�N���P�R�O�P�O�S�E�D���T�O���B�E���U�N�D�E�R�T�A�K�E�N�	���U�N�D�E�R���T�H�E���#�3�2���0�O�L�I�C�Y���O�F���Y�O�U�R���#�O�M�P�A�N�Y���A�R�E���A�S���F�O�L�L�O�W�S��

���I�		�%�R�A�D�I�C�A�T�I�N�G�� �H�U�N�G�E�R���� �P�O�V�E�R�T�Y���� �A�N�D�� �M�A�L�N�U�T�R�I�T�I�O�N���� �P�R�O�M�O�T�I�N�G�� �H�E�A�L�T�H�C�A�R�E�� �I�N�C�L�U�D�I�N�G�� �P�R�E�V�E�N�T�I�V�E�� �H�E�A�L�T�H�C�A�R�E�� �A�N�D�� �S�A�N�I�T�A�T�I�O�N��
�I�N�C�L�U�D�I�N�G���C�O�N�T�R�I�B�U�T�I�O�N���T�O���T�H�E���3�W�A�C�H�H���"�H�A�R�A�T���+�O�S�H���S�E�T�
�U�P���B�Y���T�H�E���#�E�N�T�R�A�L���'�O�V�E�R�N�M�E�N�T���F�O�R���T�H�E���P�R�O�M�O�T�I�O�N���O�F���S�A�N�I�T�A�T�I�O�N���A�N�D��
making available safe drinking water;

���I�I�		�0�R�O�M�O�T�I�N�G���E�D�U�C�A�T�I�O�N���I�N�C�L�U�D�I�N�G���S�P�E�C�I�A�L���E�D�U�C�A�T�I�O�N���A�N�D���E�M�P�L�O�Y�M�E�N�T�
�E�N�H�A�N�C�I�N�G���V�O�C�A�T�I�O�N�A�L���S�K�I�L�L�S���E�S�P�E�C�I�A�L�L�Y���A�M�O�N�G���C�H�I�L�D�R�E�N����
�W�O�M�E�N�����E�L�D�E�R�L�Y�����A�N�D���D�I�F�F�E�R�E�N�T�L�Y�
�A�B�L�E�D���A�N�D���L�I�V�E�L�I�H�O�O�D���E�N�H�A�N�C�E�M�E�N�T���P�R�O�J�E�C�T�S��

(iii)	 Promoting gender equality, empowering women, setting up homes and hostels for women and orphans; setting up old 
�A�G�E���H�O�M�E�S�����D�A�Y���C�A�R�E���C�E�N�T�E�R�S�����A�N�D���S�U�C�H���O�T�H�E�R���F�A�C�I�L�I�T�I�E�S���F�O�R���S�E�N�I�O�R���C�I�T�I�Z�E�N�S���A�N�D���M�E�A�S�U�R�E�S���F�O�R���R�E�D�U�C�I�N�G���I�N�E�Q�U�A�L�I�T�I�E�S���F�A�C�E�D���B�Y��
socially and economically backward groups;

���I�V�		�%�N�S�U�R�I�N�G�� �E�N�V�I�R�O�N�M�E�N�T�A�L�� �S�U�S�T�A�I�N�A�B�I�L�I�T�Y���� �E�C�O�L�O�G�I�C�A�L�� �B�A�L�A�N�C�E���� �P�R�O�T�E�C�T�I�O�N�� �O�F�� �m�O�R�A�� �A�N�D�� �F�A�U�N�A���� �A�N�I�M�A�L�� �W�E�L�F�A�R�E���� �A�G�R�O�� �F�O�R�E�S�T�R�Y����
�C�O�N�S�E�R�V�A�T�I�O�N���O�F���N�A�T�U�R�A�L���R�E�S�O�U�R�C�E�S���A�N�D���M�A�I�N�T�A�I�N�I�N�G���Q�U�A�L�I�T�Y���O�F���S�O�I�L�����A�I�R�����A�N�D���W�A�T�E�R���I�N�C�L�U�D�I�N�G���C�O�N�T�R�I�B�U�T�I�O�N���T�O���T�H�E���#�L�E�A�N���'�A�N�G�A��
�&�U�N�D���S�E�T�
�U�P���B�Y���T�H�E���#�E�N�T�R�A�L���'�O�V�E�R�N�M�E�N�T���F�O�R���R�E�J�U�V�E�N�A�T�I�O�N���O�F���R�I�V�E�R���'�A�N�G�A��

(v)	 Protection of national heritage, art, and culture including restoration of buildings and sites of historical importance and 
works of art; setting up public libraries; promotion and development of traditional art and handicrafts;

���V�I�		�-�E�A�S�U�R�E�S���F�O�R���T�H�E���B�E�N�E�l�T���O�F���A�R�M�E�D���F�O�R�C�E�S���V�E�T�E�R�A�N�S�����W�A�R���W�I�D�O�W�S���A�N�D���T�H�E�I�R���D�E�P�E�N�D�E�N�T�S�����#�E�N�T�R�A�L���!�R�M�E�D���0�O�L�I�C�E���&�O�R�C�E�S�����#�!�0�&�	��
and Central Para Military Forces (CPMF) veterans, and their dependents including widows;

���V�I�I�		�4�R�A�I�N�I�N�G���T�O���P�R�O�M�O�T�E���R�U�R�A�L���S�P�O�R�T�S�����N�A�T�I�O�N�A�L�L�Y���R�E�C�O�G�N�I�Z�E�D���S�P�O�R�T�S�����0�A�R�A�L�Y�M�P�I�C�S���S�P�O�R�T�S�����A�N�D���/�L�Y�M�P�I�C���S�P�O�R�T�S��

���V�I�I�I�		�#�O�N�T�R�I�B�U�T�I�O�N���T�O���T�H�E���0�R�I�M�E���-�I�N�I�S�T�E�R���S���.�A�T�I�O�N�A�L���2�E�L�I�E�F���&�U�N�D���O�R���0�R�I�M�E���-�I�N�I�S�T�E�R���S���#�I�T�I�Z�E�N���!�S�S�I�S�T�A�N�C�E���A�N�D���2�E�L�I�E�F���I�N���%�M�E�R�G�E�N�C�Y��
�3�I�T�U�A�T�I�O�N�S���&�U�N�D�����0�-���#�!�2�%�3���&�U�N�D�	���O�R���A�N�Y���O�T�H�E�R���F�U�N�D���S�E�T���U�P���B�Y���T�H�E���C�E�N�T�R�A�L���G�O�V�E�R�N�M�E�N�T���F�O�R���S�O�C�I�O�
�E�C�O�N�O�M�I�C���D�E�V�E�L�O�P�M�E�N�T��
and relief and welfare of the schedule caste, tribes, other backward classes, minorities, and women;

���I�X�		�#�O�N�T�R�I�B�U�T�I�O�N�S���O�R���F�U�N�D�S���P�R�O�V�I�D�E�D���T�O���T�E�C�H�N�O�L�O�G�Y���I�N�C�U�B�A�T�O�R�S���L�O�C�A�T�E�D���W�I�T�H�I�N���A�C�A�D�E�M�I�C���I�N�S�T�I�T�U�T�I�O�N�S���W�H�I�C�H���A�R�E���A�P�P�R�O�V�E�D���B�Y���T�H�E��
�#�E�N�T�R�A�L���'�O�V�E�R�N�M�E�N�T��

���X�		�2�U�R�A�L���$�E�V�E�L�O�P�M�E�N�T���0�R�O�J�E�C�T�S��

���X�I�		�3�L�U�M���A�R�E�A���D�E�V�E�L�O�P�M�E�N�T��

���X�I�I�		�$�I�S�A�S�T�E�R���M�A�N�A�G�E�M�E�N�T�����I�N�C�L�U�D�I�N�G���R�E�L�I�E�F�����R�E�H�A�B�I�L�I�T�A�T�I�O�N�����A�N�D���R�E�C�O�N�S�T�R�U�C�T�I�O�N���A�C�T�I�V�I�T�I�E�S��
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����	�4�H�E���#�O�M�P�O�S�I�T�I�O�N���O�F���T�H�E���#�3�2���#�O�M�M�I�T�T�E�E��
�4�H�E���#�3�2���#�O�M�M�I�T�T�E�E���O�F���T�H�E���#�O�M�P�A�N�Y���C�O�M�P�R�I�S�E�S���O�F���F�O�L�L�O�W�I�N�G���$�I�R�E�C�T�O�R�S��

S. 
No.

�.�A�M�E���O�F���$�I�R�E�C�T�O�R�S���$�E�S�I�G�N�A�T�I�O�N���.�A�T�U�R�E���O�F���$�I�R�E�C�T�O�R�S�H�I�P�.�U�M�B�E�R���O�F���M�E�E�T�I�N�G�S��
�O�F���#�3�2���#�O�M�M�I�T�T�E�E��

�H�E�L�D���D�U�R�I�N�G���T�H�E���Y�E�A�R

�.�U�M�B�E�R���O�F���M�E�E�T�I�N�G�S���O�F��
CSR Committee attended 

�D�U�R�I�N�G���T�H�E���Y�E�A�R

1 *Mr. Hayagreeva 
�2�A�V�I�K�U�M�A�R���0�U�R�A�N�A�M

�)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R���A�S���#�H�A�I�R�M�A�N���O�F���T�H�E���#�O�M�M�I�T�T�E�E��1 1

2 Mrs. Latika Tanwar Director as a Member of the Committee 1 1

3 Mr. Jitendra Tanwar �-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R���A�N�D���#�H�I�E�F���%�X�E�C�U�T�I�V�E���/�F�l�C�E�R���A�S���A��
Member of the Committee

1 1

4 �
�
�-�R�����+�A�R�A�N���'�A�L�A�)�N�V�E�S�T�O�R���.�O�M�I�N�E�E���A�S���A���-�E�M�B�E�R���O�F���T�H�E���#�O�M�M�I�T�T�E�E1 1

�
�-�R�����(�A�Y�A�G�R�E�E�V�A���2�A�V�I�K�U�M�A�R���0�U�R�A�N�A�M���H�A�S���B�E�E�N���A�P�P�O�I�N�T�E�D���A�S���A���#�H�A�I�R�M�A�N���O�F���T�H�E���#�O�M�M�I�T�T�E�E���W���E���F�����!�U�G�U�S�T��������������������

�
�
�-�R�����+�A�R�A�N���'�A�L�A���H�A�S���B�E�E�N���A�P�P�O�I�N�T�E�D���A�S���A���M�E�M�B�E�R���O�F���T�H�E���#�O�M�M�I�T�T�E�E���W���E���F�����!�U�G�U�S�T������������������

����	�0�R�O�V�I�D�E���T�H�E���W�E�B�
�L�I�N�K���W�H�E�R�E���C�O�M�P�O�S�I�T�I�O�N���O�F���#�3�2���C�O�M�M�I�T�T�E�E�����#�3�2���P�O�L�I�C�Y���A�N�D���#�3�2���P�R�O�J�E�C�T�S��
�A�P�P�R�O�V�E�D���B�Y���T�H�E���B�O�A�R�D���A�R�E���D�I�S�C�L�O�S�E�D���O�N���T�H�E���W�E�B�S�I�T�E���O�F���T�H�E���#�O�M�P�A�N�Y��
(a)	 �#�O�M�P�O�S�I�T�I�O�N���O�F���#�3�2���#�O�M�M�I�T�T�E�E�����H�T�T�P�S�������W�W�W���N�A�M�l�N���I�N���M�E�D�I�A�
�C�E�N�T�E�R���C�S�R

(b)	 �#�3�2���0�O�L�I�C�Y�����H�T�T�P�S�������W�W�W���N�A�M�l�N���I�N���M�E�D�I�A�
�C�E�N�T�E�R���C�S�R

(c)	 �#�3�2���P�R�O�J�E�C�T�S�����H�T�T�P�S�������W�W�W���N�A�M�l�N���I�N���M�E�D�I�A�
�C�E�N�T�E�R���C�S�R

����	�%�X�E�C�U�T�I�V�E���S�U�M�M�A�R�Y���A�L�O�N�G���W�I�T�H���W�E�B���L�I�N�K���S�	���O�F���)�M�P�A�C�T���!�S�S�E�S�S�M�E�N�T���O�F���#�3�2���P�R�O�J�E�C�T�S���C�A�R�R�I�E�D��
�O�U�T���I�N���P�U�R�S�U�A�N�C�E���O�F���S�U�B�
�R�U�L�E�������	���O�F���2�U�L�E�������I�F���A�P�P�L�I�C�A�B�L�E�����.�O�T���!�P�P�L�I�C�A�B�L�E

����	�$�E�T�A�I�L�S���O�F���#�3�2���O�B�L�I�G�A�T�I�O�N�S��

S. 
No.

Particulars Amount

a �!�V�E�R�A�G�E���N�E�T���P�R�O�l�T���O�F���T�H�E���C�O�M�P�A�N�Y���A�S���P�E�R���S�U�B�
�S�E�C�T�I�O�N�������	���O�F���S�E�C�T�I�O�N��������22,91,72,957

�.�E�T���0�R�O�l�T���O�F���T�H�E���#�O�M�P�A�N�Y���B�E�F�O�R�E���4�A�XAmount (in HH)

���������
�������� 15,70,42,491.00

���������
�������� 16,63,63,175.00

���������
�������� 36,41,13,205.00

Total Amount 68,75,18,871.00

b �4�W�O���P�E�R�C�E�N�T���O�F���A�V�E�R�A�G�E���N�E�T���P�R�O�l�T���O�F���T�H�E���#�O�M�P�A�N�Y���A�S���P�E�R���S�U�B�
�S�E�C�T�I�O�N�������	���O�F���S�E�C�T�I�O�N�����������A�S���B�E�L�O�W45,83,459.14

c �3�U�R�P�L�U�S���A�R�I�S�I�N�G���O�U�T���O�F���T�H�E���#�3�2���P�R�O�J�E�C�T�S���O�R���P�R�O�G�R�A�M�M�E�S���O�R���A�C�T�I�V�I�T�I�E�S���O�F���T�H�E���P�R�E�V�I�O�U�S���l�N�A�N�C�I�A�L���Y�E�A�R�S�.�)�,

d* �!�M�O�U�N�T���R�E�Q�U�I�R�E�D���T�O���B�E���S�E�T�
�O�F�F���F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R�����I�F���A�N�Y�
0.00

e �4�O�T�A�L���#�3�2���O�B�L�I�G�A�T�I�O�N���F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R���;���B�	���������C�	���
�����D�	�=45,83,459.14

	 �D�
	���I�		�!�M�O�U�N�T���R�E�Q�U�I�R�E�D���T�O���B�E���S�E�T�
�O�F�F���F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R���A�S���U�N�D�E�R���A�S���P�E�R���&�O�R�M���#�3�2���
����

Financial 
Year

�/�P�E�N�I�N�G��
Balance

Amount 
Required to 

�"�E���3�P�E�N�T

�!�M�O�U�N�T���3�P�E�N�T��
�$�U�R�I�N�G���T�H�E��

Year

�%�X�C�E�S�S��
Amount

Balance 
Not Carried 
�&�O�R�W�A�R�D���T�O��
�.�E�X�T���9�E�A�R

Balance Carried 
�&�O�R�W�A�R�D���T�O���.�E�X�T��
�9�E�A�R���A�S���P�E�R���&�O�R�M��

CSR -2

���������
���� 6,62,976.43 2435908.02 35,70,471.00 11,34,562.98 0.00 17,97,539.41

���������
���� 17,97,539.41 2,882,721.97 33,18,351.80 4,35,629.83 0.00 22,33,169.24

���������
���� 22,33,169.24 45,83,459.14 54,75,751.00 8,92,291.86 6,62,976.43 24,62,484.67

	 �D�
	���I�I�		�!�M�O�U�N�T���R�E�Q�U�I�R�E�D���T�O���B�E���S�E�T�
�O�F�F���F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R���A�S���P�E�R���!�U�D�I�T�E�D���"�A�L�A�N�C�E���3�H�E�E�T�����������
�����������A�S���U�N�D�E�R��

Financial 
Year

�/�P�E�N�I�N�G��
Balance

Amount 
Required To 

�"�E���3�P�E�N�T

�!�M�O�U�N�T���3�P�E�N�T��
�$�U�R�I�N�G���4�H�E��

Year

�%�X�C�E�S�S��
Amount

Balance 
Not Carried 
�&�O�R�W�A�R�D���4�O��
�.�E�X�T���9�E�A�R

Balance Carried 
�&�O�R�W�A�R�D���T�O���.�E�X�T��

Year

���������
���� 6,62,976.43 2435908.02 35,70,471.00 11,34,562.98 0.00 17,97,539.41

���������
���� 17,97,539.41 2,882,721.97 33,18,351.80 4,35,629.83 0.00 22,33,169.24

���������
���� 22,33,169.24 45,83,459.14 54,75,751.00 8,92,291.86 6,62,976.43 24,62,484.67
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����	�#�3�2���%�X�P�E�N�D�I�T�U�R�E���D�U�R�I�N�G���T�H�E���9�E�A�R�����������
����������

S. 
No.

Particulars Amount

a. �!�M�O�U�N�T���S�P�E�N�T���O�N���#�3�2���0�R�O�J�E�C�T�S�����B�O�T�H���/�N�G�O�I�N�G���0�R�O�J�E�C�T���A�N�D���O�T�H�E�R���T�H�A�N���/�N�G�O�I�N�G���0�R�O�J�E�C�T�	H54,75,751.00
b. �!�M�O�U�N�T���S�P�E�N�T���I�N���A�D�M�I�N�I�S�T�R�A�T�I�V�E���O�V�E�R�H�E�A�D�S Nil
c. �!�M�O�U�N�T���S�P�E�N�T���O�N���I�M�P�A�C�T���A�S�S�E�S�S�M�E�N�T�����I�F���A�P�P�L�I�C�A�B�L�E Not applicable
d. �4�O�T�A�L���A�M�O�U�N�T���S�P�E�N�T���F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R�������A���������B���������C�	H54,75,751.00

�A��	�#�3�2���A�M�O�U�N�T���S�P�E�N�T���O�R���U�N�S�P�E�N�T���F�O�R���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R����H

Total amount 
�S�P�E�N�T���F�O�R���T�H�E��
�l�N�A�N�C�I�A�L���Y�E�A�R��
(Amount in HH)

�!�M�O�U�N�T���5�N�S�P�E�N�T�����I�N��HH)
�4�O�T�A�L���A�M�O�U�N�T���T�R�A�N�S�F�E�R�R�E�D���T�O��

�5�N�S�P�E�N�T���#�3�2���!�C�C�O�U�N�T���A�S���P�E�R���3�U�B�

�3�E�C�T�I�O�N�������	���O�F���3�E�C�T�I�O�N��������

�!�M�O�U�N�T���T�R�A�N�S�F�E�R�R�E�D���T�O���A�N�Y���F�U�N�D���S�P�E�C�I�l�E�D���U�N�D�E�R��
�3�C�H�E�D�U�L�E���6�)�)���A�S���P�E�R���S�E�C�O�N�D���P�R�O�V�I�S�O���T�O���3�U�B�
�3�E�C�T�I�O�N��

�����	���3�E�C�T�I�O�N���O�F��������
Amount �$�A�T�E���O�F���4�R�A�N�S�F�E�R�.�A�M�E���O�F���T�H�E��

Fund
Amount �$�A�T�E���O�F���4�R�A�N�S�F�E�R

     H54,75,751.00 �.���!�� �.���!�� �.���!�� �.���!�� �.���!��

�B��	�%�X�C�E�S�S���A�M�O�U�N�T���F�O�R���S�E�T�
�O�F�F�����I�F���A�N�Y��

S. 
No.

Particulars Amount in HH

(1) (2) (3)
i. �4�O�T�A�L���#�3�2���O�B�L�I�G�A�T�I�O�N���F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R H45,83,459.14
ii. �4�O�T�A�L���A�M�O�U�N�T���S�P�E�N�T���F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R H54,75,751.00
iii. �%�X�C�E�S�S���A�M�O�U�N�T���S�P�E�N�T���F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R���;���I�I�	�
���I�	�=H8,92,291.86
iv. �3�U�R�P�L�U�S���A�R�I�S�I�N�G���O�U�T���O�F���T�H�E���#�3�2���P�R�O�J�E�C�T�S���O�R���P�R�O�G�R�A�M�M�E�S���O�R���A�C�T�I�V�I�T�I�E�S���O�F���T�H�E��

�P�R�E�V�I�O�U�S���l�N�A�N�C�I�A�L���Y�E�A�R�S�����I�F���A�N�Y
�.�!

v. �!�M�O�U�N�T���A�V�A�I�L�A�B�L�E���F�O�R���S�E�T�
�O�F�F���I�N���S�U�C�C�E�E�D�I�N�G���l�N�A�N�C�I�A�L���Y�E�A�R�S���;���I�I�I�	�
���I�V�	�=H24,62,484.67

����	�$�E�T�A�I�L�S���O�F���U�N�S�P�E�N�T���#�O�R�P�O�R�A�T�E���3�O�C�I�A�L���2�E�S�P�O�N�S�I�B�I�L�I�T�Y���A�M�O�U�N�T���F�O�R���T�H�E���P�R�E�C�E�D�I�N�G���T�H�R�E�E���l�N�A�N�C�I�A�L��
�Y�E�A�R�S��
S. 
N.

�0�R�E�C�E�D�I�N�G��
Financial 
Year(s)

Amount 
�T�R�A�N�S�F�E�R�R�E�D���T�O��
�5�N�S�P�E�N�T���#�3�2��
Account under 
�S�U�B�
�S�E�C�T�I�O�N�������	��
�O�F���S�E�C�T�I�O�N����������
(in HH)

Balance 
Amountin 
�5�N�S�P�E�N�T��
CSRAccount 
�U�N�D�E�R�S�U�B�

�S�E�C�T�I�O�N�������	���O�F��
section 135 (in HH)

Amount 
�3�P�E�N�T���I�N���T�H�E��
Financial 
Year (in HH)

�!�M�O�U�N�T���T�R�A�N�S�F�E�R�R�E�D���T�O���A��
�&�U�N�D���A�S���S�P�E�C�I�l�E�D���U�N�D�E�R��
�3�C�H�E�D�U�L�E���6�)�)���A�S���P�E�R���S�E�C�O�N�D��
�P�R�O�V�I�S�O���T�O���S�U�B�
�S�E�C�T�I�O�N�������	���O�F��
�S�E�C�T�I�O�N�������������I�F���A�N�Y

Amount 
�R�E�M�A�I�N�I�N�G���T�O��
�B�E���S�P�E�N�T���I�N��
�S�U�C�C�E�E�D�I�N�G��
Financial 
Years (in HH)

�$�E�l�C�I�E�N�C�Y����
�I�F���A�N�Y

Amount �$�A�T�E���O�F���4�R�A�N�S�F�E�R

�.���!��

����	�7�H�E�T�H�E�R�� �A�N�Y�� �C�A�P�I�T�A�L�� �A�S�S�E�T�S�� �H�A�V�E�� �B�E�E�N�� �C�R�E�A�T�E�D�� �O�R�� �A�C�Q�U�I�R�E�D�� �T�H�R�O�U�G�H�� �#�O�R�P�O�R�A�T�E�� �3�O�C�I�A�L��
�2�E�S�P�O�N�S�I�B�I�L�I�T�Y���A�M�O�U�N�T���S�P�E�N�T���I�N���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R����No.

����	�3�P�E�C�I�F�Y���T�H�E���R�E�A�S�O�N���S�	�����I�F���T�H�E���C�O�M�P�A�N�Y���H�A�S���F�A�I�L�E�D���T�O���S�P�E�N�D���T�W�O���P�E�R���C�E�N�T���O�F���T�H�E���A�V�E�R�A�G�E���N�E�T��
�P�R�O�l�T���A�S���P�E�R���S�U�B�
�S�E�C�T�I�O�N�������	���O�F���3�E�C�T�I�O�N�������������.�O�T���!�P�P�L�I�C�A�B�L�E

�$�A�T�E�����������-�A�Y������������	 �"�Y���/�R�D�E�R���O�F���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S
�0�L�A�C�E�����*�A�I�P�U�R		  �&�O�R���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D

�3�I�G�N�A�T�U�R�E �3�D���
 �3�D���


Name �*�I�T�E�N�D�R�A���4�A�N�W�A�R �,�A�T�I�K�A���4�A�N�W�A�R
�$�E�S�I�G�N�A�T�I�O�N ���-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R���A�N�D���#�%�/�	(Director)
DIN No. 05149036 05349214
Address �2���/�������
�!�����3�U�D�A�M�A�P�U�R�I����st�������3�I�K�A�R���2�O�A�D���� 

�(�A�R�M�A�D�A�����*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N�����)�N�D�I�A��������������
�2���/�������
�!�����3�U�D�A�M�A�P�U�R�I����st���������3�I�K�A�R���2�O�A�D�����(�A�R�M�A�D�A����
�*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N�����)�N�D�I�A����������������



�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|  89

CSR Policy 

1.	 Introduction
Namdev Finvest Private Limited (Namdev Finvest) 
�I�S�� �A�� �.�O�N�
�"�A�N�K�I�N�G�� �&�I�N�A�N�C�I�A�L�� �#�O�M�P�A�N�Y�� �H�A�V�I�N�G�� �V�A�L�I�D��
�#�E�R�T�I�l�C�A�T�E���O�F���2�E�G�I�S�T�R�A�T�I�O�N���W�I�T�H���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A���V�I�D�E��
�R�E�G�I�S�T�R�A�T�I�O�N�� �.�O���� �"�
������������������ �O�N�� ����th�� �!�U�G�U�S�T�� ���������� �U�N�D�E�R��
�C�U�R�R�E�N�T�� �2�"�)�� �C�L�A�S�S�I�l�C�A�T�I�O�N�� �A�S�� �.�"�&�#�� �n�� �.�O�N�
�$�E�P�O�S�I�T�� �T�A�K�I�N�G��
�!�S�S�E�T���&�I�N�A�N�C�E���#�O�M�P�A�N�Y��

����	�$�E�l�N�I�T�I�O�N�S
�A�		�h�!�C�T�v���M�E�A�N�S���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T��������������

�B�		�Ñ�#�O�R�P�O�R�A�T�E�� �3�O�C�I�A�L�� �2�E�S�P�O�N�S�I�B�I�L�I�T�Y�� ���#�3�2�	�Ñ�� �M�E�A�N�S�� �A�N�D��
�I�N�C�L�U�D�E�S���B�U�T���I�S���N�O�T���L�I�M�I�T�E�D���T�O�����


�)�		 �0�R�O�J�E�C�T�S�� �O�R�� �P�R�O�G�R�A�M�S�� �R�E�L�A�T�I�N�G�� �T�O�� �A�C�T�I�V�I�T�I�E�S��
�S�P�E�C�I�l�E�D���I�N���3�C�H�E�D�U�L�E���6�)�)���A�N�D���O�T�H�E�R���A�M�E�N�D�M�E�N�T�S��
�C�I�R�C�U�L�A�R�S���T�H�E�R�E�O�N���T�O���T�H�E���!�C�T�����O�R

�)�)�		�0�R�O�J�E�C�T�S�� �O�R�� �P�R�O�G�R�A�M�S�� �R�E�L�A�T�I�N�G�� �T�O�� �A�C�T�I�V�I�T�I�E�S��
�U�N�D�E�R�T�A�K�E�N�� �B�Y�� �T�H�E�� �"�O�A�R�D�� �O�F�� �$�I�R�E�C�T�O�R�S�� �O�F�� �T�H�E��
Company in pursuance of recommendations of the 
�#�3�2���#�O�M�M�I�T�T�E�E���O�F���T�H�E���"�O�A�R�D���A�S���P�E�R���D�E�C�L�A�R�E�D���#�3�2��
policy of the Company subject to the condition 
that such policy will cover subjects enumerated 
�I�N���3�C�H�E�D�U�L�E���6�)�)�� �A�N�D���O�T�H�E�R���A�M�E�N�D�M�E�N�T�S���C�I�R�C�U�L�A�R�S��
�T�H�E�R�E�O�N���O�F���T�H�E���!�C�T��

�C�		�Ñ�#�3�2���0�O�L�I�C�Y�Ñ���R�E�L�A�T�E�S���T�O���T�H�E���A�C�T�I�V�I�T�I�E�S���T�O���B�E���U�N�D�E�R�T�A�K�E�N��
�B�Y�� �T�H�E�� �#�O�M�P�A�N�Y�� �A�S�� �S�P�E�C�I�l�E�D�� �I�N�� �3�C�H�E�D�U�L�E�� �6�)�)�� �A�N�D��
�O�T�H�E�R�� �A�M�E�N�D�M�E�N�T�S���C�I�R�C�U�L�A�R�S�� �T�H�E�R�E�O�N�� �T�O�� �T�H�E�� �!�C�T�� �A�N�D��
�T�H�E�� �E�X�P�E�N�D�I�T�U�R�E���� �E�X�C�L�U�D�I�N�G�� �A�C�T�I�V�I�T�I�E�S�� �U�N�D�E�R�T�A�K�E�N��
in pursuance of normal course of business of the 
Company, if any;

�D�		�Ñ�.�E�T�� �P�R�O�l�T�Ñ�� �M�E�A�N�S�� �T�H�E�� �N�E�T�� �P�R�O�l�T�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y��
�A�S�� �P�E�R�� �I�T�S�� �A�N�N�U�A�L�� �l�N�A�N�C�I�A�L�� �S�T�A�T�E�M�E�N�T�S�� �P�R�E�P�A�R�E�D�� �I�N��
�A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���A�P�P�L�I�C�A�B�L�E���P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���!�C�T����
�B�U�T���S�H�A�L�L���N�O�T���I�N�C�L�U�D�E���T�H�E���F�O�L�L�O�W�I�N�G�����N�A�M�E�L�Y�����


�I��	 �A�N�Y�� �P�R�O�l�T�� �A�R�I�S�I�N�G�� �F�R�O�M�� �A�N�Y�� �O�V�E�R�S�E�A�S�� �B�R�A�N�C�H��
or branches, if any, of the company, whether 
operated as a separate company or otherwise; and

ii.	 any dividend received from other companies in 
�)�N�D�I�A���� �W�H�I�C�H�� �A�R�E�� �C�O�V�E�R�E�D�� �U�N�D�E�R�� �A�N�D�� �C�O�M�P�L�Y�I�N�G��
�W�I�T�H���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���3�E�C�T�I�O�N�����������O�F���T�H�E���!�C�T��

����	�#�3�2���6�I�S�I�O�N���3�T�A�T�E�M�E�N�T���A�N�D���/�B�J�E�C�T�I�V�E

3.1	Vision Statement

�)�N���A�L�I�G�N�M�E�N�T���W�I�T�H���T�H�E���V�I�S�I�O�N���O�F���T�H�E���C�O�M�P�A�N�Y�����T�H�E���#�O�M�P�A�N�Y����
�A�S�� �I�T�S�� �#�3�2�� �I�N�I�T�I�A�T�I�V�E�S���� �W�I�L�L�� �C�O�N�T�I�N�U�E�� �T�O�� �E�N�H�A�N�C�E�� �V�A�L�U�E��
creation in the society and in the community in which 
it operates, through its services, conduct and initiatives, 
so as to promote sustained growth for the society and 

�C�O�M�M�U�N�I�T�Y���I�N���F�U�L�l�L�M�E�N�T���O�F���I�T�S���R�O�L�E���A�S���A���3�O�C�I�A�L�L�Y���2�E�S�P�O�N�S�I�B�L�E��
Corporate with environmental concern.

������	�/�B�J�E�C�T�I�V�E

	 �4�H�E���M�A�I�N���O�B�J�E�C�T�I�V�E�S���O�F���#�3�2���0�O�L�I�C�Y���A�R�E��

�A��	�4�O���D�I�R�E�C�T�L�Y���O�R���I�N�D�I�R�E�C�T�L�Y���T�A�K�E���U�P���P�R�O�G�R�A�M�S���T�H�A�T���B�E�N�E�l�T��
�T�H�E�� �C�O�M�M�U�N�I�T�I�E�S�� �I�N�� �A�N�D�� �A�R�O�U�N�D�� �T�H�E�� �#�O�M�P�A�N�Y���S��
workplace and results, over a period of time, in 
�E�N�H�A�N�C�I�N�G���T�H�E���Q�U�A�L�I�T�Y���O�F���L�I�F�E���A�N�D���E�C�O�N�O�M�I�C���W�E�L�L�
�B�E�I�N�G��
of the local populace.

�B��	�4�O���G�E�N�E�R�A�T�E���T�H�R�O�U�G�H���I�T�S���#�3�2���I�N�I�T�I�A�T�I�V�E�S�����A���C�O�M�M�U�N�I�T�Y��
goodwill for the Company and help reinforce a positive 
& socially responsible image of the Company as a 
�C�O�R�P�O�R�A�T�E���E�N�T�I�T�Y���A�N�D���A�S���A���G�O�O�D���#�O�R�P�O�R�A�T�E���#�I�T�I�Z�E�N��

�C��	�%�N�S�U�R�E�� �C�O�M�M�I�T�M�E�N�T�� �A�T�� �A�L�L�� �L�E�V�E�L�S�� �I�N�� �T�H�E�� �O�R�G�A�N�I�Z�A�T�I�O�N����
to operate its business in an economically, socially 
and environmentally sustainable manner, while 
�R�E�C�O�G�N�I�Z�I�N�G���T�H�E���I�N�T�E�R�E�S�T���O�F���A�L�L���I�T�S���S�T�A�K�E�H�O�L�D�E�R�S��

����	�%�X�P�E�N�D�I�T�U�R�E
�)�N�� �E�V�E�R�Y�� �l�N�A�N�C�I�A�L�� �Y�E�A�R���� �T�H�E�� �#�O�M�P�A�N�Y�� �S�H�A�L�L���� �W�I�T�H�� �T�H�E��
�R�E�C�O�M�M�E�N�D�A�T�I�O�N���O�F���I�T�S���#�3�2���#�O�M�M�I�T�T�E�E���A�N�D

�A�P�P�R�O�V�A�L�� �O�F�� �I�T�S�� �"�O�A�R�D�� �O�F�� �$�I�R�E�C�T�O�R�S���� �M�A�K�E�� �A�� �B�U�D�G�E�T�A�R�Y��
�A�L�L�O�C�A�T�I�O�N�� �F�O�R�� �#�3�2�� �A�N�D�� �3�U�S�T�A�I�N�A�B�I�L�I�T�Y�� �A�C�T�I�V�I�T�I�E�S���� �P�R�O�J�E�C�T�S��
for the year. The budgetary allocation will be at least two 
�P�E�R�C�E�N�T�� �O�F�� �T�H�E�� �A�V�E�R�A�G�E�� �N�E�T�� �P�R�O�l�T�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �M�A�D�E��
�D�U�R�I�N�G�� �T�H�E�� �T�H�R�E�E�� �I�M�M�E�D�I�A�T�E�L�Y�� �P�R�E�C�E�D�I�N�G�� �l�N�A�N�C�I�A�L�� �Y�E�A�R�S����
The Company shall give preference to the local area(s) 
around it where it operates, for spending the amount 
�E�A�R�M�A�R�K�E�D���F�O�R���#�3�2���A�C�T�I�V�I�T�I�E�S��

�#�3�2�� �E�X�P�E�N�D�I�T�U�R�E�� �S�H�A�L�L�� �I�N�C�L�U�D�E�� �A�L�L�� �E�X�P�E�N�D�I�T�U�R�E�� �I�N�C�L�U�D�I�N�G��
contribution to corpus, for projects or programs 
�R�E�L�A�T�I�N�G�� �T�O�� �#�3�2�� �A�C�T�I�V�I�T�I�E�S�� �A�P�P�R�O�V�E�D�� �B�Y�� �T�H�E�� �"�O�A�R�D�� �O�N�� �T�H�E��
�R�E�C�O�M�M�E�N�D�A�T�I�O�N�� �O�F�� �I�T�S�� �#�3�2�� �#�O�M�M�I�T�T�E�E���� �B�U�T�� �D�O�E�S�� �N�O�T��
�I�N�C�L�U�D�E�� �A�N�Y�� �E�X�P�E�N�D�I�T�U�R�E�� �O�N�� �A�N�� �I�T�E�M�� �N�O�T�� �I�N�� �C�O�N�F�O�R�M�I�T�Y�� �O�R��
not in line with activities covered under the purview of 
�3�C�H�E�D�U�L�E���6�)�)���T�O���T�H�E���!�C�T�����4�H�E���S�U�R�P�L�U�S���A�R�I�S�I�N�G���O�U�T���O�F���T�H�E���#�3�2��
projects or programs or activities shall not form part of the 
�B�U�S�I�N�E�S�S���P�R�O�l�T�S���O�F���T�H�E���#�O�M�P�A�N�Y��

����	�#�3�2���!�C�T�I�V�I�T�Y���!�R�E�A�S�������3�C�O�P�E
������	�4�H�E�� �#�3�2�� �A�C�T�I�V�I�T�I�E�S�� �S�H�A�L�L�� �B�E�� �U�N�D�E�R�T�A�K�E�N�� �B�Y�� �T�H�E��

�#�O�M�P�A�N�Y���� �A�S�� �P�E�R�� �I�T�S�� �S�T�A�T�E�D�� �#�3�2�� �0�O�L�I�C�Y���� �A�S�� �P�R�O�J�E�C�T�S��
or programs or activities (either new or ongoing), 
�E�X�C�L�U�D�I�N�G�� �T�H�E�� �A�C�T�I�V�I�T�I�E�S�� �U�N�D�E�R�T�A�K�E�N�� �I�N�� �P�U�R�S�U�A�N�C�E�� �O�F��
its normal course of business.

5.2	 The Company may join hands and the resources for 
�U�N�D�E�R�T�A�K�I�N�G���#�3�2���A�C�T�I�V�I�T�I�E�S���W�I�T�H���I�T�S���H�O�L�D�I�N�G���C�O�M�P�A�N�Y����
other subsidiaries of holding company, or with any 
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�O�T�H�E�R���#�O�M�P�A�N�Y���O�R���W�I�T�H���A�N�Y���#�I�V�I�L���3�O�C�I�E�T�Y���/�R�G�A�N�I�Z�A�T�I�O�N�S��
�O�R���'�O�V�E�R�N�M�E�N�T���B�O�D�I�E�S���O�R���R�E�G�I�S�T�E�R�E�D���T�R�U�S�T�S���O�R���R�E�G�I�S�T�E�R�E�D��
�S�O�C�I�E�T�Y���O�R���3�E�C�T�I�O�N�������C�O�M�P�A�N�I�E�S�����E�T�C�����O�R���O�T�H�E�R�W�I�S�E��

		  �0�R�O�V�I�D�E�D���T�H�A�T�


a.	 if such trust, society or company or other entities 
is not established by the company or its holding 
or subsidiary or associate company, it shall have 
an established track record of at least three years 
in undertaking similar programs or projects;

�B��	�4�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �S�P�E�C�I�l�E�D�� �T�H�E�� �P�R�O�J�E�C�T�� �O�R��
programs to be undertaken through these 
�E�N�T�I�T�I�E�S���� �T�H�E�� �M�O�D�A�L�I�T�I�E�S�� �O�F�� �U�T�I�L�I�Z�A�T�I�O�N�� �O�F�� �F�U�N�D�S�� �O�N��
such projects and programs and the monitoring 
and reporting mechanism.

5.3	 The Company may also collaborate with other 
companies for undertaking projects or programs 
�O�R�� �#�3�2�� �A�C�T�I�V�I�T�I�E�S�� �I�N�� �S�U�C�H�� �A�� �M�A�N�N�E�R�� �T�H�A�T�� �T�H�E�� �#�3�2��
committees of respective companies are in a position 
to report separately on such projects or programs in 
�A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���#�3�2���2�U�L�E�S��

������	�#�3�2�� �P�R�O�J�E�C�T�S�� �O�R�� �P�R�O�G�R�A�M�S�� �O�R�� �A�C�T�I�V�I�T�I�E�S�� �U�N�D�E�R�T�A�K�E�N�� �I�N��
�)�N�D�I�A�� �O�N�L�Y�� �S�H�A�L�L�� �A�M�O�U�N�T�� �T�O�� �E�X�P�E�N�D�I�T�U�R�E�� �T�O�W�A�R�D�S�� �#�3�2��
�A�C�T�I�V�I�T�I�E�S�����4�H�E���#�3�2���P�R�O�J�E�C�T�S���O�R���P�R�O�G�R�A�M�S���O�R���A�C�T�I�V�I�T�I�E�S��
�T�H�A�T�� �B�E�N�E�l�T�� �O�N�L�Y�� �T�H�E�� �E�M�P�L�O�Y�E�E�S�� �O�F�� �T�H�E�� �C�O�M�P�A�N�Y�� �A�N�D��
�T�H�E�I�R���F�A�M�I�L�I�E�S���S�H�A�L�L���N�O�T���B�E���C�O�N�S�I�D�E�R�E�D���A�S���#�3�2���A�C�T�I�V�I�T�I�E�S��
�I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���3�E�C�T�I�O�N�����������O�F���T�H�E���!�C�T��

5.5	 Contribution of any amount directly or indirectly to 
�A�N�Y���P�O�L�I�T�I�C�A�L���P�A�R�T�Y���U�N�D�E�R���3�E�C�T�I�O�N�����������O�F���T�H�E���!�C�T�����S�H�A�L�L��
�N�O�T���B�E���C�O�N�S�I�D�E�R�E�D���A�S���#�3�2���A�C�T�I�V�I�T�Y��

������	�!�S���P�E�R���T�H�E���3�C�H�E�D�U�L�E���6�)�)���R�E�A�D���W�I�T�H���3�E�C�T�I�O�N�����������O�F���T�H�E��
�#�O�M�P�A�N�I�E�S�� �!�C�T���� ������������ �T�H�E�� �F�O�L�L�O�W�I�N�G�� �A�C�T�I�V�I�T�I�E�S�� �W�O�U�L�D��
�B�E���A�L�L�O�W�E�D���A�S���A���P�A�R�T���O�F���#�3�2���A�C�T�I�V�I�T�I�E�S���B�Y���T�H�E���#�O�M�P�A�N�Y��

�)��	 �%�R�A�D�I�C�A�T�I�N�G�� �H�U�N�G�E�R���� �P�O�V�E�R�T�Y�� �A�N�D�� �M�A�L�N�U�T�R�I�T�I�O�N����
promoting preventive health care and sanitation 
�I�N�C�L�U�D�I�N�G�� �C�O�N�T�R�I�B�U�T�I�O�N�� �T�O�� �T�H�E�� �3�W�A�C�H�� �"�H�A�R�A�T��
�+�O�S�H�� �S�E�T�
�U�P�� �B�Y�� �T�H�E�� �#�E�N�T�R�A�L�� �'�O�V�E�R�N�M�E�N�T�� �F�O�R�� �T�H�E��
promotion of sanitation and making available safe 
drinking water;

�)�)��	�0�R�O�M�O�T�I�N�G�� �E�D�U�C�A�T�I�O�N���� �I�N�C�L�U�D�I�N�G�� �S�P�E�C�I�A�L��
education and employment enhancing vocational 
skills especially among children, women, 
elderly, and the differently abled and livelihood 
enhancement projects;

�)�)�)��	�0�R�O�M�O�T�I�N�G���G�E�N�D�E�R���E�Q�U�A�L�I�T�Y�����E�M�P�O�W�E�R�I�N�G���W�O�M�E�N����
setting up homes and hostels for women and 
orphans; setting up old age homes, day care 
centers and such other

�)�6��	�F�A�C�I�L�I�T�I�E�S�� �F�O�R�� �S�E�N�I�O�R�� �C�I�T�I�Z�E�N�S�� �A�N�D�� �M�E�A�S�U�R�E�S�� �F�O�R��
reducing inequalities faced by socially and 
economically backward groups;

�6��	 �%�N�S�U�R�I�N�G���E�N�V�I�R�O�N�M�E�N�T�A�L���S�U�S�T�A�I�N�A�B�I�L�I�T�Y�����E�C�O�L�O�G�I�C�A�L��
�B�A�L�A�N�C�E���� �P�R�O�T�E�C�T�I�O�N�� �O�F�� �m�O�R�A�� �A�N�D�� �F�A�U�N�A���� �A�N�I�M�A�L��

welfare, agro forestry, conservation of natural 
resources and maintaining quality of soil, air and 
�W�A�T�E�R���I�N�C�L�U�D�I�N�G���C�O�N�T�R�I�B�U�T�I�O�N���T�O���T�H�E���#�L�E�A�N���'�A�N�G�A��
�&�U�N�D�� �S�E�T�
�U�P�� �B�Y�� �T�H�E�� �#�E�N�T�R�A�L�� �'�O�V�E�R�N�M�E�N�T�� �F�O�R��
�R�E�J�U�V�E�N�A�T�I�O�N���O�F���R�I�V�E�R���'�A�N�G�A��

�6�)��	�0�R�O�T�E�C�T�I�O�N�� �O�F�� �N�A�T�I�O�N�A�L�� �H�E�R�I�T�A�G�E���� �A�R�T�� �A�N�D�� �C�U�L�T�U�R�E��
including restoration of buildings and sites of 
historical importance and works of art; setting up 
public libraries; promotion and development of 
traditional arts and handicrafts;

�6�)�)��	�-�E�A�S�U�R�E�S���F�O�R���T�H�E���B�E�N�E�l�T���O�F���A�R�M�E�D���F�O�R�C�E�S���V�E�T�E�R�A�N�S����
war widows and their dependents;

�6�)�)�)��	�4�R�A�I�N�I�N�G�� �T�O�� �P�R�O�M�O�T�E�� �R�U�R�A�L�� �S�P�O�R�T�S���� �N�A�T�I�O�N�A�L�L�Y��
�R�E�C�O�G�N�I�Z�E�D�� �S�P�O�R�T�S���� �P�A�R�A�� �/�L�Y�M�P�I�C�� �S�P�O�R�T�S�� �A�N�D��
�/�L�Y�M�P�I�C���S�P�O�R�T�S��

�)�8��	�#�O�N�T�R�I�B�U�T�I�O�N�� �T�O�� �T�H�E�� �0�R�I�M�E�� �-�I�N�I�S�T�E�R���S�� �.�A�T�I�O�N�A�L��
�2�E�L�I�E�F���&�U�N�D���O�R���A�N�Y���O�T�H�E�R���F�U�N�D���S�E�T���U�P���B�Y���T�H�E���#�E�N�T�R�A�L��
�'�O�V�E�R�N�M�E�N�T�� �F�O�R�� �S�O�C�I�O�
�E�C�O�N�O�M�I�C�� �D�E�V�E�L�O�P�M�E�N�T��
�A�N�D�� �R�E�L�I�E�F�� �A�N�D�� �W�E�L�F�A�R�E�� �O�F�� �T�H�E�� �3�C�H�E�D�U�L�E�D�� �#�A�S�T�E�S����
�T�H�E�� �3�C�H�E�D�U�L�E�D�� �4�R�I�B�E�S���� �O�T�H�E�R�� �B�A�C�K�W�A�R�D�� �C�L�A�S�S�E�S����
minorities and women;

�8��	 �#�O�N�T�R�I�B�U�T�I�O�N�S�� �O�R�� �F�U�N�D�S�� �P�R�O�V�I�D�E�D�� �T�O�� �T�E�C�H�N�O�L�O�G�Y��
incubators located within academic institutions 
�W�H�I�C�H���A�R�E���A�P�P�R�O�V�E�D���B�Y���T�H�E���#�E�N�T�R�A�L���'�O�V�E�R�N�M�E�N�T��

�8�)��	�2�U�R�A�L���D�E�V�E�L�O�P�M�E�N�T���P�R�O�J�E�C�T�S��

�8�)�)��	�3�L�U�M���!�R�E�A���$�E�V�E�L�O�P�M�E�N�T�����A�N�D

	 �%�X�P�L�A�N�A�T�I�O�N���� �&�O�R�� �T�H�E�� �P�U�R�P�O�S�E�S�� �O�F�� �T�H�I�S�� �I�T�E�M���� �T�H�E��
�T�E�R�M�� �@�S�U�M�� �A�R�E�A���� �S�H�A�L�L�� �M�E�A�N�� �A�N�Y�� �A�R�E�A�� �D�E�C�L�A�R�E�D��
�A�S���S�U�C�H���B�Y���T�H�E���#�E�N�T�R�A�L���'�O�V�E�R�N�M�E�N�T���O�R���A�N�Y���3�T�A�T�E��
�'�O�V�E�R�N�M�E�N�T�� �O�R�� �A�N�Y�� �O�T�H�E�R�� �C�O�M�P�E�T�E�N�T�� �A�U�T�H�O�R�I�T�Y��
under any law for the time being in force.

�8�)�)�)��	�3�U�C�H���O�T�H�E�R���M�A�T�T�E�R�S���A�S���M�A�Y���H�A�V�E���P�R�E�S�C�R�I�B�E�D���B�Y���T�H�E��
�#�E�N�T�R�A�L���'�O�V�E�R�N�M�E�N�T��

		  �4�H�E���A�B�O�V�E���L�I�S�T���I�S���I�L�L�U�S�T�R�A�T�I�V�E���A�N�D���N�O�T���E�X�H�A�U�S�T�I�V�E

��	 �2�O�L�E���O�F���T�H�E���"�O�A�R�D���A�N�D���#�3�2���#�O�M�M�I�T�T�E�E

������	�2�O�L�E���O�F���T�H�E���#�3�2���#�O�M�M�I�T�T�E�E

�)�N���P�U�R�S�U�A�N�C�E���T�O���3�E�C�T�I�O�N�����������O�F���T�H�E���!�C�T�����T�H�E���#�O�M�P�A�N�Y���S�H�A�L�L��
�C�O�N�S�T�I�T�U�T�E�� �A�� �#�O�R�P�O�R�A�T�E�� �3�O�C�I�A�L�� �2�E�S�P�O�N�S�I�B�I�L�I�T�Y�� �#�O�M�M�I�T�T�E�E��
�O�F�� �T�H�E�� �"�O�A�R�D�� �C�O�N�S�I�S�T�I�N�G�� �O�F�� �T�H�R�E�E�� �O�R�� �M�O�R�E�� �D�I�R�E�C�T�O�R�S���� �O�U�T��
of which at least one director shall be an independent 
�D�I�R�E�C�T�O�R���� �)�N�� �C�A�S�E�� �O�F�� �C�O�M�P�A�N�I�E�S�� �W�H�E�R�E�� �A�P�P�O�I�N�T�M�E�N�T�� �O�F�� �A�N��
�I�N�D�E�P�E�N�D�E�N�T���D�I�R�E�C�T�O�R���I�S���N�O�T���M�A�N�D�A�T�O�R�Y���S�H�A�L�L���F�O�R�M���T�H�E���#�3�2��
Committee without such independent director.

�4�H�E���#�3�2���#�O�M�M�I�T�T�E�E���O�F���T�H�E���#�O�M�P�A�N�Y���S�H�A�L�L���C�O�M�P�R�I�S�E���O�F���T�H�E��
following Directors:

�A�		�-�R�����(�A�Y�A�G�R�E�E�V�A���2�A�V�I�K�U�M�A�R���0�U�R�A�N�A�M��			 
Chairman

b)	 Mr. Jitendra Tanwar 							     
Member

c)	 Mrs. Latika Tanwar 							     
Member
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�D�		�-�R�����+�A�R�A�N���'�A�L�A��								      
Member

	 �4�H�E���#�O�R�P�O�R�A�T�E���3�O�C�I�A�L���2�E�S�P�O�N�S�I�B�I�L�I�T�Y���#�O�M�M�I�T�T�E�E���S�H�A�L�L��

�!�		 �F�O�R�M�U�L�A�T�E�� �A�N�D�� �R�E�C�O�M�M�E�N�D�� �T�O�� �T�H�E�� �"�O�A�R�D���� �A�� �#�O�R�P�O�R�A�T�E��
�3�O�C�I�A�L�� �2�E�S�P�O�N�S�I�B�I�L�I�T�Y�� �0�O�L�I�C�Y�� �W�H�I�C�H�� �S�H�A�L�L�� �I�N�D�I�C�A�T�E��
the activities to be undertaken by the Company as 
�S�P�E�C�I�l�E�D���I�N���3�C�H�E�D�U�L�E���6�)�)���T�O���#�O�M�P�A�N�I�E�S���!�C�T��������������

�"�		 �R�E�C�O�M�M�E�N�D���T�H�E���A�M�O�U�N�T���O�F���E�X�P�E�N�D�I�T�U�R�E���T�O���B�E���I�N�C�U�R�R�E�D��
on the activities referred to in clause (a) above; and

�#�		 �-�O�N�I�T�O�R�� �T�H�E�� �#�O�R�P�O�R�A�T�E�� �3�O�C�I�A�L�� �2�E�S�P�O�N�S�I�B�I�L�I�T�Y�� �0�O�L�I�C�Y�� �O�F��
the Company from time to time.

������	�!�N�N�U�A�L���!�C�T�I�O�N���0�L�A�N��

�4�H�E�� �#�3�2�� �#�O�M�M�I�T�T�E�E�� �S�H�A�L�L�� �F�O�R�M�U�L�A�T�E�� �A�N�D�� �R�E�C�O�M�M�E�N�D�� �T�O��
�T�H�E���"�O�A�R�D���� �A�N���A�N�N�U�A�L���A�C�T�I�O�N���P�L�A�N���I�N���P�U�R�S�U�A�N�C�E���O�F���I�T�S���#�3�2��
�P�O�L�I�C�Y�����W�H�I�C�H���S�H�A�L�L���I�N�C�L�U�D�E���T�H�E���F�O�L�L�O�W�I�N�G�����N�A�M�E�L�Y�����


�A�		�T�H�E�� �L�I�S�T�� �O�F�� �#�3�2�� �P�R�O�J�E�C�T�S�� �O�R�� �P�R�O�G�R�A�M�M�E�S�� �T�H�A�T�� �A�R�E��
approved to be undertaken in areas or subjects 
�S�P�E�C�I�l�E�D���I�N���3�C�H�E�D�U�L�E���6�)�)���O�F���T�H�E���!�C�T��

�B�		�� �T�H�E�� �M�A�N�N�E�R�� �O�F�� �E�X�E�C�U�T�I�O�N�� �O�F�� �S�U�C�H�� �P�R�O�J�E�C�T�S�� �O�R��
�P�R�O�G�R�A�M�M�E�S���A�S���S�P�E�C�I�l�E�D���I�N���S�U�B�
�R�U�L�E�������	���O�F���R�U�L�E������

�C�		���T�H�E���M�O�D�A�L�I�T�I�E�S���O�F���U�T�I�L�I�Z�A�T�I�O�N���O�F���F�U�N�D�S���A�N�D���I�M�P�L�E�M�E�N�T�A�T�I�O�N��
schedules for the projects or programmes;

d)	 monitoring and reporting mechanism for the projects 
or programmes; and

e)	 details of need and impact assessment, if any, for the 
projects undertaken by the company:

�0�R�O�V�I�D�E�D�� �T�H�A�T�� �"�O�A�R�D�� �M�A�Y�� �A�L�T�E�R�� �S�U�C�H�� �P�L�A�N�� �A�T�� �A�N�Y�� �T�I�M�E��
�D�U�R�I�N�G�� �T�H�E�� �l�N�A�N�C�I�A�L�� �Y�E�A�R���� �A�S�� �P�E�R�� �T�H�E�� �R�E�C�O�M�M�E�N�D�A�T�I�O�N�� �O�F��
�I�T�S�� �#�3�2�� �#�O�M�M�I�T�T�E�E���� �B�A�S�E�D���O�N���T�H�E�� �R�E�A�S�O�N�A�B�L�E�� �J�U�S�T�I�l�C�A�T�I�O�N��
to that effect.

6.3	Quorum

�A�		�!�S���M�A�Y�B�E���D�E�C�I�D�E�D���B�Y���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S��

������	�2�O�L�E���O�F���T�H�E���"�O�A�R�D���4�H�E���"�O�A�R�D���S�H�A�L�L��

�A��	�!�F�T�E�R���T�A�K�I�N�G���I�N�T�O���A�C�C�O�U�N�T���T�H�E���R�E�C�O�M�M�E�N�D�A�T�I�O�N�S���M�A�D�E��
�B�Y���T�H�E���#�3�2���#�O�M�M�I�T�T�E�E�����A�P�P�R�O�V�E���T�H�E���#�O�R�P�O�R�A�T�E���3�O�C�I�A�L��
�2�E�S�P�O�N�S�I�B�I�L�I�T�Y�� �0�O�L�I�C�Y�� �F�O�R�� �T�H�E�� �#�O�M�P�A�N�Y�� �A�N�D�� �D�I�S�C�L�O�S�E��
contents of such Policy in its report and also place it 
on the Company's website, if any, in such manner as 
may be prescribed;

�B��	�%�N�S�U�R�E���T�H�A�T���T�H�E���A�C�T�I�V�I�T�I�E�S���A�S���A�R�E���I�N�C�L�U�D�E�D���I�N���#�O�R�P�O�R�A�T�E��
�3�O�C�I�A�L�� �2�E�S�P�O�N�S�I�B�I�L�I�T�Y�� �0�O�L�I�C�Y�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �A�R�E��
undertaken by the Company;

�C��	�%�N�S�U�R�E�� �T�H�A�T�� �T�H�E�� �#�O�M�P�A�N�Y�� �S�P�E�N�D�S���� �I�N�� �E�V�E�R�Y�� �l�N�A�N�C�I�A�L��
�Y�E�A�R���� �A�T�� �L�E�A�S�T�� �T�W�O�� �P�E�R�C�E�N�T�� �O�F�� �I�T�S�� �A�V�E�R�A�G�E�� �N�E�T�� �P�R�O�l�T�S��
made during the three immediately preceding 
�l�N�A�N�C�I�A�L�� �Y�E�A�R�S���� �I�N�� �P�U�R�S�U�A�N�C�E�� �O�F�� �I�T�S�� �#�O�R�P�O�R�A�T�E�� �3�O�C�I�A�L��
�2�E�S�P�O�N�S�I�B�I�L�I�T�Y�� �0�O�L�I�C�Y���� �P�R�O�V�I�D�E�D�� �T�H�A�T�� �T�H�E�� �#�O�M�P�A�N�Y��
�S�H�A�L�L�� �G�I�V�E�� �P�R�E�F�E�R�E�N�C�E�� �T�O�� �T�H�E�� �L�O�C�A�L�� �A�R�E�A���S�� �A�R�O�U�N�D�� �I�T��
where it operates, for spending the amount earmarked 
�F�O�R���#�O�R�P�O�R�A�T�E���3�O�C�I�A�L���2�E�S�P�O�N�S�I�B�I�L�I�T�Y���A�C�T�I�V�I�T�I�E�S��

�D��	�)�F���T�H�E���#�O�M�P�A�N�Y���F�A�I�L�S���T�O���S�P�E�N�D���S�U�C�H���A�M�O�U�N�T�����T�H�E���"�O�A�R�D��
�S�H�A�L�L�����I�N���I�T�S���R�E�P�O�R�T���M�A�D�E���U�N�D�E�R���C�L�A�U�S�E�����O�	���O�F���3�U�B�
�3�E�C�T�I�O�N��
�����	���O�F���3�E�C�T�I�O�N�����������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T�����������������S�P�E�C�I�F�Y��
the reasons for not spending the amount.

��	 �2�E�P�O�R�T�I�N�G���A�N�D���$�I�S�C�L�O�S�U�R�E

�A��	�!�N�N�U�A�L���2�E�P�O�R�T�I�N�G

�4�H�E���"�O�A�R�D�g�S���2�E�P�O�R�T���O�F���T�H�E���#�O�M�P�A�N�Y���F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R��
commencing from 1st�� �D�A�Y�� �O�F�� �!�P�R�I�L���� ���������� �S�H�A�L�L�� �I�N�C�L�U�D�E�� �A�N��
�A�N�N�U�A�L���R�E�P�O�R�T���O�N���#�3�2���C�O�N�T�A�I�N�I�N�G���P�A�R�T�I�C�U�L�A�R�S���A�S���S�P�E�C�I�l�E�D���I�N��
�T�H�E���!�N�N�E�X�U�R�E���T�O���T�H�E���#�3�2���2�U�L�E�S��������������

�B��	�#�O�M�P�A�N�Y���S���7�E�B�S�I�T�E

�4�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y���S�H�A�L�L�����A�F�T�E�R���T�A�K�I�N�G��
�I�N�T�O�� �A�C�C�O�U�N�T�� �T�H�E�� �R�E�C�O�M�M�E�N�D�A�T�I�O�N�S�� �O�F�� �#�3�2�� �#�O�M�M�I�T�T�E�E����
�A�P�P�R�O�V�E�� �I�T�S�� �#�3�2�� �0�O�L�I�C�Y�� �A�N�D�� �D�I�S�C�L�O�S�E�� �C�O�N�T�E�N�T�S�� �O�F�� �S�U�C�H��
Policy in its report and the same shall be displayed on the 
�#�O�M�P�A�N�Y�g�S���W�E�B�S�I�T�E�����I�F���A�N�Y�����A�S���P�E�R���T�H�E���P�A�R�T�I�C�U�L�A�R�S���S�P�E�C�I�l�E�D��
�I�N���T�H�E���!�N�N�E�X�U�R�E���T�O���T�H�E���#�3�2���2�U�L�E�S��������������

��	 �2�E�V�I�E�W
�4�H�E���#�O�M�P�A�N�Y���S���#�%�/�����#�&�/���A�N�D���#�#�/���H�A�V�E���B�E�E�N���E�N�T�R�U�S�T�E�D��
with the responsibility of enforcement of this policy. They 
are hereby given absolute power to jointly or severely, 
make necessary changes, amendments or additions or 
removals for the operational aspects of the policy within 
the overall spirit and guidance from time to time for 
reasons like technology or process upgradation, regulatory 
changes, etc.

��	 �6�A�L�I�D�I�T�Y
�4�H�E�� �0�O�L�I�C�Y�� �S�H�A�L�L�� �B�E�� �V�A�L�I�D�� �T�I�L�L�� �N�E�X�T�� �R�E�V�I�E�W�� �B�Y�� �#�O�M�M�I�T�T�E�E��
�M�E�M�B�E�R�S���A�N�D���O�R���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S�����A�S���A�P�P�L�I�C�A�B�L�E��
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Annexure-B

Form No. AOC-2
���0�U�R�S�U�A�N�T���T�O���C�L�A�U�S�E�����H�	���O�F���S�U�B�
�S�E�C�T�I�O�N�������	���O�F���S�E�C�T�I�O�N�����������O�F���T�H�E���!�C�T���A�N�D���2�U�L�E���������	���O�F���T�H�E���#�O�M�P�A�N�I�E�S�����!�C�C�O�U�N�T�S�	���2�U�L�E�S�������������	

�&�O�R�M�� �F�O�R�� �D�I�S�C�L�O�S�U�R�E�� �O�F�� �P�A�R�T�I�C�U�L�A�R�S�� �O�F�� �C�O�N�T�R�A�C�T�S���A�R�R�A�N�G�E�M�E�N�T�S�� �E�N�T�E�R�E�D�� �I�N�T�O�� �B�Y�� �T�H�E�� �C�O�M�P�A�N�Y��
�W�I�T�H���R�E�L�A�T�E�D���P�A�R�T�I�E�S���R�E�F�E�R�R�E�D���T�O���I�N���S�U�B�
�S�E�C�T�I�O�N�������	�� �O�F���S�E�C�T�I�O�N���������� �O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T���� ����������
�I�N�C�L�U�D�I�N�G���C�E�R�T�A�I�N���A�R�M���S���L�E�N�G�T�H���T�R�A�N�S�A�C�T�I�O�N�S���U�N�D�E�R���T�H�I�R�D���P�R�O�V�I�S�O���T�H�E�R�E�T�O

����	 �$�E�T�A�I�L�S���O�F���C�O�N�T�R�A�C�T�S���O�R���A�R�R�A�N�G�E�M�E�N�T�S���O�R���T�R�A�N�S�A�C�T�I�O�N�S���N�O�T���A�T���A�R�M���S���L�E�N�G�T�H���B�A�S�I�S�����
�
�
�
�
�
�
�.���!�����
�
�
�
�
�
�
�


(a)	 Name(s) of the related party and nature of relationship:

���B�		�.�A�T�U�R�E���O�F���C�O�N�T�R�A�C�T�S���A�R�R�A�N�G�E�M�E�N�T�S���T�R�A�N�S�A�C�T�I�O�N�S��

���C�		�$�U�R�A�T�I�O�N���O�F���T�H�E���C�O�N�T�R�A�C�T�S�������A�R�R�A�N�G�E�M�E�N�T�S���T�R�A�N�S�A�C�T�I�O�N�S��

���D�		�3�A�L�I�E�N�T���T�E�R�M�S���O�F���T�H�E���C�O�N�T�R�A�C�T�S���O�R���A�R�R�A�N�G�E�M�E�N�T�S���O�R���T�R�A�N�S�A�C�T�I�O�N�S���I�N�C�L�U�D�I�N�G���T�H�E���V�A�L�U�E�����I�F���A�N�Y��

���E�		�*�U�S�T�I�l�C�A�T�I�O�N���F�O�R���E�N�T�E�R�I�N�G���I�N�T�O���S�U�C�H���C�O�N�T�R�A�C�T�S���O�R���A�R�R�A�N�G�E�M�E�N�T�S���O�R���T�R�A�N�S�A�C�T�I�O�N�S

���F�		�$�A�T�E���S�	���O�F���A�P�P�R�O�V�A�L���B�Y���T�H�E���"�O�A�R�D��

���G�		�!�M�O�U�N�T���P�A�I�D���A�S���A�D�V�A�N�C�E�S�����I�F���A�N�Y��

���H�		�$�A�T�E���O�N���W�H�I�C�H���T�H�E���S�P�E�C�I�A�L���R�E�S�O�L�U�T�I�O�N���W�A�S���P�A�S�S�E�D���I�N���G�E�N�E�R�A�L���M�E�E�T�I�N�G���A�S���R�E�Q�U�I�R�E�D���U�N�D�E�R���l�R�S�T���P�R�O�V�I�S�O���T�O���S�E�C�T�I�O�N����������

��	 �$�E�T�A�I�L�S���O�F���M�A�T�E�R�I�A�L���C�O�N�T�R�A�C�T�S���O�R���A�R�R�A�N�G�E�M�E�N�T���O�R���T�R�A�N�S�A�C�T�I�O�N�S���A�T���A�R�M���S���L�E�N�G�T�H���B�A�S�I�S��

(H �)�N���,�A�K�H�S�	

�.�A�M�E�����S�	���O�F���T�H�E���R�E�L�A�T�E�D���P�A�R�T�Y���A�N�D��
�N�A�T�U�R�E���O�F���2�E�L�A�T�I�O�N�S�H�I�P

�.�A�T�U�R�E���O�F���C�O�N�T�R�A�C�T�S��
�A�R�R�A�N�G�E�M�E�N�T�S��

�$�U�R�A�T�I�O�N���O�F��
�T�H�E���C�O�N�T�R�A�C�T�S������

�A�R�R�A�N�G�E�M�E�N�T�S��
transactions

�3�A�L�I�E�N�T���T�E�R�M�S���O�F��
�T�H�E���C�O�N�T�R�A�C�T�S���O�R��

�A�R�R�A�N�G�E�M�E�N�T�S��
or transaction 
�I�N�C�L�U�D�I�N�G���T�H�E��
�V�A�L�U�E�����I�F���A�N�Y

�$�A�T�E���O�F��
�A�P�P�R�O�V�A�L���B�Y��

�T�H�E���"�O�A�R�D

Amount 
�P�A�I�D���A�S��

�A�D�V�A�N�C�E�S�����I�F��
�A�N�Y

�*�)�4�%�.�$�2�!���4�!�.�7�!�2���
�-�!�.�!�'�)�.�'��
�$�)�2�%�#�4�/�2

�0�U�R�C�H�A�S�E���O�F���&�I�X�E�D��
�/�T�H�E�R���!�S�S�E�T�S

���������
���� �.�! �
 �


�,�!�4�)�+�!���4�!�.�7�!�2�
�$�)�2�%�#�4�/�2 �0�U�R�C�H�A�S�E���O�F���&�I�X�E�D��
�/�T�H�E�R���!�S�S�E�T�S

���������
���� �.�! �
 �


�*�)�4�%�.�$�2�!���4�!�.�7�!�2���
�-�!�.�!�'�)�.�'��
�$�)�2�%�#�4�/�2

�2�E�N�T���%�X�P�E�N�S�E�S ���������
���� 17.13 �����
�����
�������� �


�,�!�4�)�+�!���4�!�.�7�!�2�
�$�)�2�%�#�4�/�2 �2�E�N�T���%�X�P�E�N�S�E�S ���������
���� 19.39 �����
�����
�������� �


�*�)�4�%�.�$�2�!���4�!�.�7�!�2���
�-�!�.�!�'�)�.�'��
�$�)�2�%�#�4�/�2

�3�A�L�A�R�Y ���������
���� 264.53 �����
�����
�������� �


�,�!�4�)�+�!���4�!�.�7�!�2�
�$�)�2�%�#�4�/�2 �3�A�L�A�R�Y ���������
���� 137.48 �����
�����
��������

�6�)�.�/�$���3�(�!�2�-�!�
�#�&�/ �3�A�L�A�R�Y ���������
���� 14.88 �����
�����
�������� �


�3�!�+�3�(�)���3�(�!�2�-�!�
�#�3 �3�A�L�A�R�Y ���������
���� 14.18 �����
�����
��������

�$�)�.�%�3�(���4�!�.�7�!�2�
�2�%�,�!�4�)�6�%���/�&���+�-�0 �3�A�L�A�R�Y ���������
���� 18.00 �����
�����
�������� �


�$�%�6�+�)���$�%�6�)�
���2�%�,�!�4�)�6�%���/�&���+�-�0 �3�A�L�A�R�Y ���������
���� 18.00 �����
�����
�������� �


�$�A�T�E�����������-�A�Y������������	 �"�Y���/�R�D�E�R���O�F���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S
�0�L�A�C�E�����*�A�I�P�U�R		  �&�O�R���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D

�3�I�G�N�A�T�U�R�E �3�D���
 �3�D���


Name �*�I�T�E�N�D�R�A���4�A�N�W�A�R �,�A�T�I�K�A���4�A�N�W�A�R

�$�E�S�I�G�N�A�T�I�O�N ���-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R���A�N�D���#�%�/�	(Director)

DIN No. 05149036 05349214

Address �2���/�������
�!�����3�U�D�A�M�A�P�U�R�I����st�������3�I�K�A�R���2�O�A�D���� 
�(�A�R�M�A�D�A�����*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N�����)�N�D�I�A��������������

�2���/�������
�!�����3�U�D�A�M�A�P�U�R�I����st�����3�I�K�A�R���2�O�A�D�����(�A�R�M�A�D�A�����*�A�I�P�U�R����
�2�A�J�A�S�T�H�A�N�����)�N�D�I�A��������������



�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|  93

Annexure-C

Form No. MR-3
Secretarial Audit Report

�F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R���E�N�D�E�D���-�A�R�C�H������������������
���;�0�U�R�S�U�A�N�T���T�O���S�E�C�T�I�O�N�������������	���O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T���������������A�N�D���R�U�L�E���.�O�������O�F���T�H�E���#�O�M�P�A�N�I�E�S��

���!�P�P�O�I�N�T�M�E�N�T���A�N�D���2�E�M�U�N�E�R�A�T�I�O�N���O�F���-�A�N�A�G�E�R�I�A�L���0�E�R�S�O�N�N�E�L�	���2�U�L�E�S�������������=

To, 
�4�H�E���M�E�M�B�E�R�S
Namdev Finvest Private Limited,
�3�
�������3�
���
�������3�H�R�E�E���.�A�T�H���0�L�A�Z�A�����3�E�C�O�N�D���m�O�O�R�����N�E�E�R���3�A�G�A�R���-�A�R�K�E�T����
�"�H�A�N�K�R�O�T�A�����*�A�I�P�U�R���2�A�J�A�S�T�H�A�N�������������������)�N�D�I�A

�)���H�A�V�E���C�O�N�D�U�C�T�E�D���T�H�E���3�E�C�R�E�T�A�R�I�A�L���!�U�D�I�T���O�F���T�H�E���C�O�M�P�L�I�A�N�C�E���O�F���A�P�P�L�I�C�A�B�L�E���S�T�A�T�U�T�O�R�Y���P�R�O�V�I�S�I�O�N�S���A�N�D���T�H�E���A�D�H�E�R�E�N�C�E���T�O���G�O�O�D���C�O�R�P�O�R�A�T�E��
�P�R�A�C�T�I�C�E�S�� �B�Y�� �.�A�M�D�E�V�� �&�I�N�V�E�S�T�� �0�R�I�V�A�T�E�� �,�I�M�I�T�E�D�� ���H�E�R�E�I�N�A�F�T�E�R�� �C�A�L�L�E�D�� �@���T�H�E�� �C�O�M�P�A�N�Y�	���� �4�H�E�� �3�E�C�R�E�T�A�R�I�A�L�� �!�U�D�I�T�� �W�A�S�� �C�O�N�D�U�C�T�E�D�� �I�N�� �A��
�M�A�N�N�E�R�� �T�H�A�T�� �P�R�O�V�I�D�E�D�� �M�E�� �A�� �R�E�A�S�O�N�A�B�L�E�� �B�A�S�I�S�� �F�O�R�� �E�V�A�L�U�A�T�I�N�G�� �T�H�E�� �C�O�R�P�O�R�A�T�E�� �C�O�N�D�U�C�T�S���S�T�A�T�U�T�O�R�Y�� �C�O�M�P�L�I�A�N�C�E�S�� �A�N�D�� �E�X�P�R�E�S�S�I�N�G�� �M�Y��
opinion thereon.

�"�A�S�E�D���O�N���M�Y���V�E�R�I�l�C�A�T�I�O�N���O�F���T�H�E���#�O�M�P�A�N�Y���S���B�O�O�K�S�����R�E�G�I�S�T�E�R�S�����R�E�C�O�R�D�S�����P�A�P�E�R�S�����M�I�N�U�T�E�S���B�O�O�K�S�����F�O�R�M�S���A�N�D���R�E�T�U�R�N�S���l�L�E�D���A�N�D���R�E�C�O�R�D�S��
�M�A�I�N�T�A�I�N�E�D���B�Y���T�H�E���#�O�M�P�A�N�Y���A�N�D���A�L�S�O���T�H�E���I�N�F�O�R�M�A�T�I�O�N���P�R�O�V�I�D�E�D���B�Y���T�H�E���#�O�M�P�A�N�Y�����I�T�S���O�F�l�C�E�R�S�����A�G�E�N�T�S���A�N�D���A�U�T�H�O�R�I�Z�E�D���R�E�P�R�E�S�E�N�T�A�T�I�V�E�S��
�D�U�R�I�N�G���T�H�E���C�O�N�D�U�C�T���O�F���S�E�C�R�E�T�A�R�I�A�L���A�U�D�I�T�����)���H�E�R�E�B�Y���R�E�P�O�R�T���T�H�A�T���I�N���M�Y���O�P�I�N�I�O�N�����T�H�E���#�O�M�P�A�N�Y���H�A�S�����D�U�R�I�N�G���T�H�E���A�U�D�I�T���P�E�R�I�O�D���C�O�V�E�R�I�N�G���T�H�E��
�l�N�A�N�C�I�A�L���Y�E�A�R���E�N�D�E�D���O�N���-�A�R�C�H���������������������C�O�M�P�L�I�E�D���W�I�T�H���T�H�E���S�T�A�T�U�T�O�R�Y���P�R�O�V�I�S�I�O�N�S���L�I�S�T�E�D���H�E�R�E�U�N�D�E�R���A�N�D���A�L�S�O���T�H�A�T���T�H�E���C�O�M�P�A�N�Y���H�A�S���P�R�O�P�E�R��
�"�O�A�R�D�
�P�R�O�C�E�S�S�E�S���A�N�D���C�O�M�P�L�I�A�N�C�E�
�M�E�C�H�A�N�I�S�M���I�N���P�L�A�C�E���T�O���T�H�E���E�X�T�E�N�T�����I�N���T�H�E���M�A�N�N�E�R���A�N�D���S�U�B�J�E�C�T���T�O���T�H�E���R�E�P�O�R�T�I�N�G���M�A�D�E���H�E�R�E�I�N�A�F�T�E�R��

�7�E�� �H�A�V�E�� �E�X�A�M�I�N�E�D�� �T�H�E�� �B�O�O�K�S���� �P�A�P�E�R�S���� �M�I�N�U�T�E�� �B�O�O�K�S���� �F�O�R�M�S�� �A�N�D�� �R�E�T�U�R�N�S�� �l�L�E�D�� �A�N�D�� �O�T�H�E�R�� �R�E�C�O�R�D�S�� �M�A�I�N�T�A�I�N�E�D�� �B�Y�� �.�A�M�D�E�V�� �&�I�N�V�E�S�T��
�0�R�I�V�A�T�E���,�I�M�I�T�E�D���F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R���E�N�D�E�D���O�N���-�A�R�C�H���������������������A�C�C�O�R�D�I�N�G���T�O���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F��

1.	 �4�H�E���#�O�M�P�A�N�I�E�S���!�C�T�����������������T�H�E���@�!�C�T���	���A�N�D���T�H�E���2�U�L�E�S���M�A�D�E���T�H�E�R�E�U�N�D�E�R��

2.	 �4�H�E���3�E�C�U�R�I�T�I�E�S���#�O�N�T�R�A�C�T�S�����2�E�G�U�L�A�T�I�O�N�	���!�C�T�����������������@�3�#�2�!���	���A�N�D���T�H�E���2�U�L�E�S���M�A�D�E���T�H�E�R�E�U�N�D�E�R��

3.	 �4�H�E���$�E�P�O�S�I�T�O�R�I�E�S���!�C�T���������������A�N�D���T�H�E���2�E�G�U�L�A�T�I�O�N�S���A�N�D���"�Y�E�
�L�A�W�S���F�R�A�M�E�D���T�H�E�R�E���U�N�D�E�R

4.	 �&�O�R�E�I�G�N�� �%�X�C�H�A�N�G�E�� �-�A�N�A�G�E�M�E�N�T�� �!�C�T���� ���������� �A�N�D�� �T�H�E�� �2�U�L�E�S�� �A�N�D�� �2�E�G�U�L�A�T�I�O�N�S�� �M�A�D�E�� �T�H�E�R�E�U�N�D�E�R�� �T�O�� �T�H�E�� �E�X�T�E�N�T�� �O�F�� �&�O�R�E�I�G�N�� �$�I�R�E�C�T��
�)�N�V�E�S�T�M�E�N�T�����/�V�E�R�S�E�A�S���$�I�R�E�C�T���)�N�V�E�S�T�M�E�N�T���A�N�D���%�X�T�E�R�N�A�L���#�O�M�M�E�R�C�I�A�L���"�O�R�R�O�W�I�N�G�S��

5.	 �4�H�E���F�O�L�L�O�W�I�N�G���2�E�G�U�L�A�T�I�O�N�S���A�N�D���'�U�I�D�E�L�I�N�E�S���P�R�E�S�C�R�I�B�E�D���U�N�D�E�R���T�H�E���3�E�C�U�R�I�T�I�E�S���A�N�D���%�X�C�H�A�N�G�E���"�O�A�R�D���O�F���)�N�D�I�A���!�C�T�����������������@�3�%�"�)���!�C�T���	�����


�A�		�4�H�E�� �3�E�C�U�R�I�T�I�E�S�� �A�N�D�� �%�X�C�H�A�N�G�E�� �"�O�A�R�D�� �O�F�� �)�N�D�I�A�� ���3�U�B�S�T�A�N�T�I�A�L�� �!�C�Q�U�I�S�I�T�I�O�N�� �O�F�� �3�H�A�R�E�S�� �A�N�D�� �4�A�K�E�O�V�E�R�S�	�� �2�E�G�U�L�A�T�I�O�N�S���� �������������.�O�T��
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that the Company has devised proper systems to ensure compliance with the provisions of all applicable laws and that such 
systems are adequate and operating effectively:
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to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.
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�C�O�N�V�E�R�T�I�B�L�E���D�E�B�E�N�T�U�R�E���A�S���P�E�R���3�E�C�T�I�O�N���������A�N�D���������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T�������������D�U�R�I�N�G��
�T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
�������A�R�E���A�S���U�N�D�E�R

S. 
No.

�.�A�T�U�R�E���O�F���I�S�S�U�A�N�C�E��
���"�O�N�U�S���2�I�G�H�T�S���0�U�B�L�I�C��
�/�F�F�E�R���0�A�R�T�L�Y���0�A�I�D����
Private Placement)

�$�A�T�E���O�F��
Issuance

�.�O�����O�F��
Securities

Nominal 
value

�0�A�I�D���U�P��
Value

�4�Y�P�E���O�F���3�E�C�U�R�I�T�I�E�S�0�H�Y�S�I�C�A�L����
Demat

1 �0�2�)�6�!�4�%���0�,�!�#�%�-�%�.�4�������������������� 4500 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S�$�%�-�!�4

2. �0�2�)�6�!�4�%���0�,�!�#�%�-�%�.�4�������������������� 2500 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S�$�%�-�!�4

3. �0�2�)�6�!�4�%���0�,�!�#�%�-�%�.�4�������������������� 4176 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S�$�%�-�!�4

4. �0�2�)�6�!�4�%���0�,�!�#�%�-�%�.�4�������������������� 3300 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S�$�%�-�!�4

5. �0�2�)�6�!�4�%���0�,�!�#�%�-�%�.�4�������������������� 3520 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S�$�%�-�!�4

6. �0�2�)�6�!�4�%���0�,�!�#�%�-�%�.�4�������������������� 8000 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S�$�%�-�!�4

�I�I��	�$�E�T�A�I�L�S�� �O�F�� �!�L�L�O�T�M�E�N�T�� �O�F�� �.�#�$�S���"�O�N�D�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �D�U�R�I�N�G�� �T�H�E�� �&�I�N�A�N�C�I�A�L�� �9�E�A�R�� ���������
������ �A�R�E�� �A�S�� �U�N�D�E�R��

ISIN �.�O�����O�F��
Securities

�$�A�T�E���O�F��
allotment

�&�A�C�E���V�A�L�U�E���P�E�R��
securities 

�0�R�E�M�I�U�M���P�E�R��
securities

Total Amount

�)�.�%���)�8������������ 4500 �������������������� �������������������
 0.00 ���������������������������

�)�.�%���)�8������������ 2500 �������������������� �������������������
 0.00 ���������������������������

�)�.�%���)�8������������ 4176 �������������������� �������������������
 0.00 ���������������������������
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ISIN �.�O�����O�F��
Securities

�$�A�T�E���O�F��
allotment

�&�A�C�E���V�A�L�U�E���P�E�R��
securities 

�0�R�E�M�I�U�M���P�E�R��
securities

Total Amount

�)�.�%���)�8������������ 3300 �������������������� �������������������
 0.00 ���������������������������

�)�.�%���)�8������������ 3520 �������������������� �������������������
 0.00 ���������������������������

�)�.�%���)�8������������ 8000 �������������������� �������������������
 0.00 ���������������������������

�)�.�)�&�$�������������� 300 �������������������� �����������������������
 0.00 ���������������������������

�)�.�)�&�$�������������� 1000 �������������������� �������������������
 0.00 ���������������������������


�I�I�I��	�$�E�T�A�I�L�S�� �O�F�� �)�S�S�U�E�� �O�F�� �S�E�C�U�R�I�T�I�E�S�� �A�S�� �P�E�R�� �3�E�C�T�I�O�N�� �������� ������ ���� �3�E�C�T�I�O�N�� ������ �O�F�� �T�H�E�� �#�O�M�P�A�N�I�E�S�� �!�C�T�� ���������� �D�U�R�I�N�G�� �T�H�E��
�&�I�N�A�N�C�I�A�L���9�E�A�R�����������
�������A�R�E���A�S���U�N�D�E�R��

�.�A�T�U�R�E���O�F������
�)�S�S�U�A�N�C�E�����"�O�N�U�S��
�2�I�G�H�T�S���0�U�B�L�I�C��
�/�F�F�E�R���0�R�I�V�A�T�E��
�0�L�A�C�E�M�E�N�T��
ESOP)

�.�O�����O�F��
Securities

�$�A�T�E���O�F��
Issue

Face 
�V�A�L�U�E���P�E�R��
securities

�0�A�I�D���5�P��
Value

Premium 
�P�E�R��

securities

�4�Y�P�E���O�F���S�E�C�U�R�I�T�I�E�S

�0�2�)�6�!�4�%��
�0�,�!�#�%�-�%�.�4

11,46,788 �������������������� �������������
 �����������
 �������������
 �0�!�2�4�,�9���0�!�)�$���%�1�5�)�4�9��
�3�(�!�2�%�3

�0�2�)�6�!�4�%��
�0�,�!�#�%�-�%�.�4

8,69,564 �������������������� �������������
 �������������
 ���������������
 �0�2�%���3�%�2�)�%�3���#��
�#�/�-�0�5�,�3�/�2�)�,�9��

�#�/�.�6�%�2�4�)�"�,�%��
�0�2�%�&�%�2�%�.�#�%���3�(�!�2�%�3�����0�2�%��

�3�%�2�)�%�3���#���#�#�0�3�	

�I�V��	�$�E�T�A�I�L�S���O�F���!�L�L�O�T�M�E�N�T���O�F���&�U�L�L�Y���0�A�I�D���5�P���%�Q�U�I�T�Y���3�H�A�R�E�S���O�F���T�H�E���#�O�M�P�A�N�Y���D�U�R�I�N�G���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
�������A�R�E��
�A�S���U�N�D�E�R��

�.�A�T�U�R�E���O�F���A�L�L�O�T�M�E�N�T�����"�O�N�U�S���2�I�G�H�T�S��
�0�U�B�L�I�C���/�F�F�E�R���0�A�R�T�L�Y���0�A�I�D���%�3�/�0�	

�.�O�����O�F��
Securities

�$�A�T�E���O�F��
allotment

Face value 
�P�E�R���S�E�C�U�R�I�T�I�E�S��

�0�R�E�M�I�U�M���P�E�R��
securities

Total 
Amount

�%�3�/�0 4152 �������������������� �������������
 �������������
 �������������������������

�%�3�/�0 852 �������������������� �������������
 �������������
 ���������������������

�%�3�/�0 4152 �������������������� �������������
 �������������
 �������������������������


�V��	�$�E�T�A�I�L�S���O�F���!�L�L�O�T�M�E�N�T���O�F���#�#�0�3���O�F���T�H�E���#�O�M�P�A�N�Y���D�U�R�I�N�G���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
�������A�R�E���A�S���U�N�D�E�R��

�.�A�T�U�R�E���O�F���A�L�L�O�T�M�E�N�T�����"�O�N�U�S���2�I�G�H�T�S��
�0�U�B�L�I�C���/�F�F�E�R���0�A�R�T�L�Y���0�A�I�D�	

�.�O�����O�F��
Securities

�$�A�T�E���O�F��
allotment

Face value 
�P�E�R���S�E�C�U�R�I�T�I�E�S��

�0�R�E�M�I�U�M���P�E�R��
securities

Total 
Amount

 Compulsory Convertible Preference 
�3�H�A�R�E�S�����#�#�0�3�	

8,69,564 �������������������� �������������
 ���������������
 �����������������������������


�V�I��	�$�E�T�A�I�L�S���O�F���!�L�L�O�T�M�E�N�T���O�F���0�A�R�T�L�Y���0�A�I�D���5�P���%�Q�U�I�T�Y���3�H�A�R�E�S���O�F���T�H�E���#�O�M�P�A�N�Y���D�U�R�I�N�G���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
�������A�R�E��
�A�S���U�N�D�E�R��

�.�A�T�U�R�E���O�F����
�A�L�L�O�T�M�E�N�T�����"�O�N�U�S��
�2�I�G�H�T�S�����0�U�B�L�I�C��
�/�F�F�E�R�����0�A�R�T�L�Y���0�A�I�D�	

�.�O�����O�F��
Securities

�$�A�T�E���O�F��
allotment

Face 
�V�A�L�U�E���P�E�R��
securities

Amount Paid 
�5�P���O�N���0�A�R�T�L�Y��
�0�A�I�D���%�Q�U�I�T�Y��
�3�H�A�R�E�S���E�A�C�H

Premium Amount 
�O�N���0�A�R�T�L�Y���0�A�I�D��
�%�Q�U�I�T�Y���3�H�A�R�E�S��

�%�A�C�H

Total 
Amount

�0�A�R�T�L�Y���0�A�I�D���5�P���%�Q�U�I�T�Y��
�3�H�A�R�E�S��

11,46,788 �������������������� �������������
 �����������
 �������������
 �����������������������������


	 �4�H�I�S�� �2�E�P�O�R�T�� �I�S�� �T�O�� �B�E�� �R�E�A�D�� �W�I�T�H�� �O�U�R�� �L�E�T�T�E�R�� �O�F�� �E�V�E�N�� �D�A�T�E�� �W�H�I�C�H�� �I�S�� �A�N�N�E�X�E�D�� �A�S�� �!�N�N�E�X�U�R�E�� �
�� �)�� �A�N�D�� �F�O�R�M�S�� �A�N�� �I�N�T�E�G�R�A�L�� �P�A�R�T�� �O�F��
�T�H�I�S���2�E�P�O�R�T��

�0�L�A�C�E�����*�A�I�P�U�R 		  For �.�A�R�E�D�I���6�I�N�O�D�������!�S�S�O�C�I�A�T�E�S
�$�A�T�E�����������-�A�Y����������	 ���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�I�E�S

�3�D���

Vinod Kumar Naredi

Proprietor
�-�E�M�B�E�R�S�H�I�P���.�O�������&�#�3������������

C.P. No.: 7994
�0�E�E�R���2�E�V�I�E�W����������������������

�5�$�)�.���.�/�����&�������������'������������������
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Annexure-I to Secretarial Audit Report

To, 
�4�H�E���-�E�M�B�E�R�S
Namdev Finvest Private Limited,
�3�
�������3�
���
�������3�H�R�E�E���.�A�T�H���0�L�A�Z�A�����3�E�C�O�N�D���&�L�O�O�R�����.�E�E�R���3�A�G�A�R���-�A�R�K�E�T����
�"�H�A�N�K�R�O�T�A���*�A�I�P�U�R���2�A�J�A�S�T�H�A�N�����������������)�N�D�I�A

�/�U�R���R�E�P�O�R�T���O�F���E�V�E�N���D�A�T�E���I�S���T�O���B�E���R�E�A�D���W�I�T�H���T�H�E���F�O�L�L�O�W�I�N�G���C�L�A�R�I�l�C�A�T�I�O�N���A�N�D���E�X�P�L�A�N�A�T�I�O�N��
����	 �-�A�I�N�T�E�N�A�N�C�E���O�F���3�E�C�R�E�T�A�R�I�A�L���R�E�C�O�R�D�S���I�S���T�H�E���R�E�S�P�O�N�S�I�B�I�L�I�T�Y���O�F���T�H�E���M�A�N�A�G�E�M�E�N�T���O�F���T�H�E���#�O�M�P�A�N�Y�����/�U�R���R�E�S�P�O�N�S�I�B�I�L�I�T�Y���I�S���T�O���E�X�P�R�E�S�S���A�N��

opinion on these secretarial records based on our audit.

2.	 We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness 
�O�F���T�H�E���C�O�N�T�E�N�T�S���O�F���T�H�E���3�E�C�R�E�T�A�R�I�A�L���R�E�C�O�R�D�S�����4�H�E���V�E�R�I�l�C�A�T�I�O�N���W�A�S���D�O�N�E���O�N���T�H�E���T�E�S�T���B�A�S�I�S���T�O���E�N�S�U�R�E���T�H�A�T���C�O�R�R�E�C�T���F�A�C�T�S���A�R�E���R�E�m�E�C�T�E�D��
�I�N���3�E�C�R�E�T�A�R�I�A�L���R�E�C�O�R�D�S�����7�E���B�E�L�I�E�V�E���T�H�A�T���T�H�E���P�R�O�C�E�S�S�E�S���A�N�D���P�R�A�C�T�I�C�E�S�����W�E���F�O�L�L�O�W�E�D�����P�R�O�V�I�D�E���A���R�E�A�S�O�N�A�B�L�E���B�A�S�I�S���F�O�R���O�U�R���O�P�I�N�I�O�N��

����	 �7�E���H�A�V�E���N�O�T���V�E�R�I�l�E�D���T�H�E���C�O�R�R�E�C�T�N�E�S�S���A�N�D���A�P�P�R�O�P�R�I�A�T�E�N�E�S�S���O�F���l�N�A�N�C�I�A�L���R�E�C�O�R�D�S���A�N�D���B�O�O�K�S���O�F���A�C�C�O�U�N�T�S���O�F���T�H�E���#�O�M�P�A�N�Y��

4.	 Where ever required, we have obtained the Management representation about compliance of laws, rules and regulations and 
happenings of events etc.

5.	 The compliance of provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of the 
�M�A�N�A�G�E�M�E�N�T�����/�U�R���E�X�A�M�I�N�A�T�I�O�N���W�A�S���L�I�M�I�T�E�D���T�O���T�H�E���V�E�R�I�l�C�A�T�I�O�N���O�F���P�R�O�C�E�D�U�R�E�S���O�N���T�E�S�T���B�A�S�I�S��

����	 �4�H�E���3�E�C�R�E�T�A�R�I�A�L���!�U�D�I�T���2�E�P�O�R�T���I�S���N�E�I�T�H�E�R���A�N���A�S�S�U�R�A�N�C�E���A�S���T�O���T�H�E���F�U�T�U�R�E���V�I�A�B�I�L�I�T�Y���O�F���T�H�E���#�O�M�P�A�N�Y���N�O�R���O�F���E�F�l�C�I�E�N�C�Y���O�R���E�F�F�E�C�T�I�V�E�N�E�S�S��
with which the management has conducted the affairs of the Company.

�0�L�A�C�E�����*�A�I�P�U�R		  For �.�A�R�E�D�I���6�I�N�O�D�������!�S�S�O�C�I�A�T�E�S
�$�A�T�E�����������-�A�Y������������	 ���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�I�E�S

�3�D���

Vinod Kumar Naredi

Proprietor
�-�E�M�B�E�R�S�H�I�P���.�O�������&�#�3������������

C.P. No.: 7994
�0�E�E�R���2�E�V�I�E�W����������������������

�5�$�)�.���.�/�����&�������������'������������������
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Annexure-D

OTHER ISSUANCE & ALLOTMENT

�I��	 �$�E�T�A�I�L�S���O�F���)�S�S�U�E���O�F���N�O�N�
�C�O�N�V�E�R�T�I�B�L�E���D�E�B�E�N�T�U�R�E���A�S���P�E�R���3�E�C�T�I�O�N���������A�N�D���������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T������������
�D�U�R�I�N�G���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
�������A�R�E���A�S���U�N�D�E�R

S. 
No.

�.�A�T�U�R�E���O�F���I�S�S�U�A�N�C�E��
���"�O�N�U�S���2�I�G�H�T�S���0�U�B�L�I�C��
�/�F�F�E�R���0�A�R�T�L�Y���0�A�I�D����
Private Placement)

�$�A�T�E���O�F��
Allotment

�.�O�����O�F��
Securities

Nominal 
Value

�0�A�I�D���U�P��
Value 

�4�Y�P�E���O�F���3�E�C�U�R�I�T�I�E�S�0�H�Y�S�I�C�A�L��
Demat

1 �0�2�)�6�!�4�%���0�,�!�#�%�-�%�.�4�������������������� 4500 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E��
Debentures

�$�%�-�!�4

2. �0�2�)�6�!�4�%���0�,�!�#�%�-�%�.�4�������������������� 2500 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E��
Debentures

�$�%�-�!�4

3. �0�2�)�6�!�4�%���0�,�!�#�%�-�%�.�4�������������������� 4176 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E��
Debentures

�$�%�-�!�4

4. �0�2�)�6�!�4�%���0�,�!�#�%�-�%�.�4�������������������� 3300 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E��
Debentures

�$�%�-�!�4

5. �0�2�)�6�!�4�%���0�,�!�#�%�-�%�.�4�������������������� 3520 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E��
Debentures

�$�%�-�!�4

6. �0�2�)�6�!�4�%���0�,�!�#�%�-�%�.�4�������������������� 8000 1,00,000 1,00,000 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E��
Debentures

�$�%�-�!�4

�I�I��	�$�E�T�A�I�L�S���O�F���!�L�L�O�T�M�E�N�T���O�F���.�#�$�S���"�O�N�D�S���O�F���T�H�E���#�O�M�P�A�N�Y���D�U�R�I�N�G���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
�������A�R�E���A�S���U�N�D�E�R��

ISIN �.�O�����O�F���3�E�C�U�R�I�T�I�E�S�$�A�T�E���O�F��
allotment

�&�A�C�E���V�A�L�U�E���P�E�R��
securities 

�0�R�E�M�I�U�M���P�E�R��
securities

Total Amount

�)�.�%���)�8������������ 4500 �������������������� �������������������
 0.00 ���������������������������


�)�.�%���)�8������������ 2500 �������������������� �������������������
 0.00 ���������������������������


�)�.�%���)�8������������ 4176 �������������������� �������������������
 0.00 ���������������������������


�)�.�%���)�8������������ 3300 �������������������� �������������������
 0.00 ���������������������������


�)�.�%���)�8������������ 3520 �������������������� �������������������
 0.00 ���������������������������


�)�.�%���)�8������������ 8000 �������������������� �������������������
 0.00 ���������������������������


�)�.�)�&�$�������������� 300 �������������������� �������������������������
 0.00 ���������������������������


�)�.�)�&�$�������������� 1000 �������������������� �������������������
 0.00 ���������������������������


�I�I�I��	�$�E�T�A�I�L�S���O�F���)�S�S�U�E���O�F���S�E�C�U�R�I�T�I�E�S���A�S���P�E�R���3�E�C�T�I�O�N���������������������3�E�C�T�I�O�N�����������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T�������������D�U�R�I�N�G��
�T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
�������A�R�E���A�S���U�N�D�E�R

�.�A�T�U�R�E���O�F�������)�S�S�U�E��
���"�O�N�U�S���2�I�G�H�T�S��
�0�U�B�L�I�C���/�F�F�E�R��
Private Placement

�.�O�����O�F��
Securities

�$�A�T�E���O�F��
Issue

Face 
�V�A�L�U�E���P�E�R��
securities

�0�A�I�D���5�P��
Value

�0�R�E�M�I�U�M���P�E�R��
securities

�4�Y�P�E���O�F���S�E�C�U�R�I�T�I�E�S

�0�2�)�6�!�4�%��
�0�,�!�#�%�-�%�.�4

1,146,788 �������������������� �������������
 �����������
 �����������
 �0�!�2�4�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�2�)�6�!�4�%��
�0�,�!�#�%�-�%�.�4

8,69,564 �������������������� �������������
 �������������
 ���������������
 �#�#�0�3

�
���%�Q�U�I�T�Y���S�H�A�R�E�S���T�H�R�O�U�G�H���%�3�/�0���W�E�R�E���A�L�L�O�T�T�E�D���A�F�T�E�R���T�H�E���C�L�O�S�U�R�E���O�F���l�N�A�N�C�I�A�L���Y�E�A�R���U�N�D�E�R���P�U�R�V�I�E�W��
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�I�V��	�$�E�T�A�I�L�S���O�F���!�L�L�O�T�M�E�N�T���O�F���F�U�L�L�Y���P�A�I�D���U�P���E�Q�U�I�T�Y���S�H�A�R�E�S���O�F���T�H�E���#�O�M�P�A�N�Y���D�U�R�I�N�G���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����������

�������A�R�E���A�S���U�N�D�E�R��

�.�A�T�U�R�E���O�F���A�L�L�O�T�M�E�N�T�����"�O�N�U�S��
�2�I�G�H�T�S���0�U�B�L�I�C���/�F�F�E�R���0�A�R�T�L�Y��
�0�A�I�D���%�3�/�0�	

�.�O�����O�F��
Securities

�$�A�T�E���O�F��
allotment

Face 
�V�A�L�U�E���P�E�R��
securities 

�0�R�E�M�I�U�M���P�E�R��
securities

Total Amount

�%�3�/�0 852 �������������������� �������������
 �������������
 ���������������


�%�3�/�0 4152 �������������������� �������������
 �������������
 �������������������


�%�3�/�0 4152 �������������������� �������������
 �������������
 �������������������


�A��	�$�E�T�A�I�L�S���O�F���!�L�L�O�T�M�E�N�T���O�F���#�#�0�3���O�F���T�H�E���#�O�M�P�A�N�Y���D�U�R�I�N�G���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
�������A�R�E���A�S���U�N�D�E�R��

�.�A�T�U�R�E���O�F���A�L�L�O�T�M�E�N�T�����"�O�N�U�S��
�2�I�G�H�T�S���0�U�B�L�I�C���/�F�F�E�R���0�A�R�T�L�Y��
Paid)

�.�O�����O�F��
Securities

�$�A�T�E���O�F��
allotment

Face 
�V�A�L�U�E���P�E�R��
securities 

�0�R�E�M�I�U�M���P�E�R��
securities

Total Amount

Compulsory Convertible 
�0�R�E�F�E�R�E�N�C�E���3�H�A�R�E�S�����#�#�0�3�	

8,69,564 �������������������� �������������
 ���������������
 ���������������������������


�V��	�$�E�T�A�I�L�S���O�F���!�L�L�O�T�M�E�N�T���O�F���0�A�R�T�L�Y���0�A�I�D�
�5�P���3�H�A�R�E�S���O�F���T�H�E���#�O�M�P�A�N�Y���D�U�R�I�N�G���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
�������A�R�E��
�A�S���U�N�D�E�R��

�.�A�T�U�R�E���O�F���!�L�L�O�T�M�E�N�T��
���"�O�N�U�S���2�I�G�H�T�S���0�U�B�L�I�C��
�/�F�F�E�R���0�A�R�T�L�Y���0�A�I�D

�.�O�����O�F��
Securities

�$�A�T�E���O�F��
allotment

�!�M�O�U�N�T���0�A�I�D���5�P���O�N��
�0�A�R�T�L�Y���0�A�I�D���%�Q�U�I�T�Y��

�3�H�A�R�E�S���E�A�C�H

Premium Amount on 
�0�A�R�T�L�Y���0�A�I�D���%�Q�U�I�T�Y��

�3�H�A�R�E�S���%�A�C�H

Total Amount

�0�A�R�T�L�Y���0�A�I�D���5�P���%�Q�U�I�T�Y��
�3�H�A�R�E�S

1,146,788 �������������������� 2.00 �����������
 �����������������������������


�$�A�T�E�����������-�A�Y������������	 �"�Y���/�R�D�E�R���O�F���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S
�0�L�A�C�E�����*�A�I�P�U�R		  �&�O�R���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D

�3�I�G�N�A�T�U�R�E �3�D���
 �3�D���


Name �*�I�T�E�N�D�R�A���4�A�N�W�A�R �,�A�T�I�K�A���4�A�N�W�A�R

�$�E�S�I�G�N�A�T�I�O�N ���-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R���A�N�D���#�%�/�	(Director)

DIN No. 05149036 05349214

Address �2���/�������
�!�����3�U�D�A�M�A�P�U�R�I����st�������3�I�K�A�R���2�O�A�D���� 
�(�A�R�M�A�D�A�����*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N�����)�N�D�I�A��������������

�2���/�������
�!�����3�U�D�A�M�A�P�U�R�I����st�����3�I�K�A�R���2�O�A�D�����(�A�R�M�A�D�A����
�*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N�����)�N�D�I�A��������������
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Annexure-E

LIST OF PHYSICAL SHARE TRANSFER DURING THE 
�&�)�.�!�.�#�)�!�,���9�%�!�2�����������
����

DATE OF 
TRANSFER

NAME OF 
TRANSFEROR 

(SELLER)

NAME OF 
TRANSFEREE 

(BUYER)

NO. OF 
SHARES 

TRANSFER

NOMINAL 
VALUE

TYPE OF SHARES MODE OF 
TRANSFER 
���0�(�9�3�)�#�!�,��

DEMAT)

20.06.2024 �3�E�W�A���2�A�M���-�O�D�IJitendra Tanwar 7000 �������������
 �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

20.06.2024 �-�E�H�A���2�A�H�U�L��
Mahna

�!�M�I�T�A���3�O�O�D 7000 �������������
 �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

28.08.2024 �!�N�U�R�A�G���+�U�M�A�RJitendra Tanwar 705 �������������
 �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

28.08.2024 Pappoo Das Jitendra Tanwar 1415 �������������
 �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

28.08.2024 �-�U�K�U�T���"�I�H�A�R�I��
�3�A�I�N�I

�-�A�H�E�S�H���3�A�I�N�I3,70,328 ������������ �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

28.08.2024 �0�A�R�A�S���2�A�M��
�3�H�A�R�M�A

�6�I�N�O�D���3�H�A�R�M�A�����������������0�0�3�
�)�)�)�	 ������������ �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

28.08.2024 �2�E�E�T�U���+�A�T�A�R�I�Y�A�2�A�V�I���+�U�M�A�R���3�A�I�N�I�����������������0�0�3�
�6�	 ������������ �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

28.08.2024 �"�H�U�R�A���2�A�M���*�A�T�2�A�V�I���+�U�M�A�R���3�A�I�N�I22,500 ������������ �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

28.08.2024 �"�H�A�R�A�T���"�H�U�S�H�A�N��
Mallick

�6�A�T�I�K�A���$�A�D�H�E�E�C�H10 ������������ �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

28.08.2024 �/�M���0�R�A�K�A�S�H��
�3�I�N�G�H

�6�A�T�I�K�A���$�A�D�H�E�E�C�H10 ������������ �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

28.08.2024 �)�N�D�I�R�A���$�E�V�I���3�I�N�G�H�6�A�T�I�K�A���$�A�D�H�E�E�C�H10 ������������ �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

28.08.2024 Neelam Lodha �6�A�T�I�K�A���$�A�D�H�E�E�C�H10 ������������ �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

28.08.2024 �2�A�M�P�R�A�K�A�S�H��
�3�H�I�N�G�H

�6�A�T�I�K�A���$�A�D�H�E�E�C�H10 ������������ �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

28.08.2024 �3�E�E�M�A���3�A�I�N�ILatika Tanwar 2,09,436 ������������ �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

28.08.2024 Latika Tanwar Jitendra Tanwar 2,09,436 ������������ �&�5�,�,�9���0�!�)�$��
�%�1�5�)�4�9���3�(�!�2�%�3

�0�(�9�3�)�#�!�,

�$�A�T�E�����������-�A�Y������������	 �"�Y���/�R�D�E�R���O�F���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S
�0�L�A�C�E�����*�A�I�P�U�R		  �&�O�R���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D

�3�I�G�N�A�T�U�R�E �3�D���
 �3�D���


Name �*�I�T�E�N�D�R�A���4�A�N�W�A�R �,�A�T�I�K�A���4�A�N�W�A�R

�$�E�S�I�G�N�A�T�I�O�N ���-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R���A�N�D���#�%�/�	(Director)

DIN No. 05149036 05349214

Address �2���/�������
�!�����3�U�D�A�M�A�P�U�R�I����st�������3�I�K�A�R���2�O�A�D���� 
�(�A�R�M�A�D�A�����*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N�����)�N�D�I�A��������������

�2���/�������
�!�����3�U�D�A�M�A�P�U�R�I����st�����3�I�K�A�R���2�O�A�D�����(�A�R�M�A�D�A����
�*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N�����)�N�D�I�A��������������
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Annexure-F

Corporate Governance Report

1.	 CORPORATE GOVERNANCE IN NBFC
�#�O�R�P�O�R�A�T�E���'�O�V�E�R�N�A�N�C�E���C�R�E�A�T�E�S���A�N�D���E�N�H�A�N�C�E�S���L�O�N�G���T�E�R�M���S�U�S�T�A�I�N�A�B�L�E���V�A�L�U�E���F�O�R���T�H�E���S�T�A�K�E�H�O�L�D�E�R�S���T�H�R�O�U�G�H���E�T�H�I�C�A�L�L�Y���D�R�I�V�E�N���B�U�S�I�N�E�S�S��
�P�R�O�C�E�S�S�����)�T���P�R�O�M�O�T�E�S���F�A�I�R�N�E�S�S�����T�R�A�N�S�P�A�R�E�N�C�Y�����A�C�C�O�U�N�T�A�B�I�L�I�T�Y�����C�O�M�M�I�T�M�E�N�T���T�O���V�A�L�U�E�S�����E�T�H�I�C�A�L���B�U�S�I�N�E�S�S���C�O�N�D�U�C�T���A�N�D���P�R�I�O�R�I�T�I�Z�I�N�G��
�A�L�L���S�T�A�K�E�H�O�L�D�E�R�S�����I�N�T�E�R�E�S�T���W�H�I�L�E���C�O�N�D�U�C�T�I�N�G���B�U�S�I�N�E�S�S�����3�I�N�C�E���#�O�R�P�O�R�A�T�E���'�O�V�E�R�N�A�N�C�E���A�L�S�O���S�E�T�S���U�P���A���F�R�A�M�E�W�O�R�K���F�O�R���A�T�T�A�I�N�I�N�G���A�N��
�O�R�G�A�N�I�Z�A�T�I�O�N���S���O�B�J�E�C�T�I�V�E�S�����I�T���C�O�V�E�R�S���P�R�A�C�T�I�C�A�L�L�Y���E�V�E�R�Y���F�A�C�E�T���O�F���M�A�N�A�G�E�M�E�N�T�����F�R�O�M���I�N�T�E�R�N�A�L���C�O�N�T�R�O�L�S�������A�C�T�I�O�N���P�L�A�N�S���T�O���P�E�R�F�O�R�M�A�N�C�E��
�M�E�A�S�U�R�E�M�E�N�T�������C�O�R�P�O�R�A�T�E���D�I�S�C�L�O�S�U�R�E�����!���T�R�A�N�S�P�A�R�E�N�T�������A�G�I�L�E���C�O�R�P�O�R�A�T�E���G�O�V�E�R�N�A�N�C�E���E�M�P�O�W�E�R�S���A���#�O�M�P�A�N�Y���T�O���M�A�K�E���I�N�F�O�R�M�E�D��
�A�N�D���E�T�H�I�C�A�L���D�E�C�I�S�I�O�N�S���T�H�A�T���O�U�S�T���A�N�Y�T�H�I�N�G���W�H�I�C�H���I�S���A�G�A�I�N�S�T���T�H�E���S�T�A�K�E�H�O�L�D�E�R���S���I�N�T�E�R�E�S�T��

�#�O�R�P�O�R�A�T�E���'�O�V�E�R�N�A�N�C�E���R�E�Q�U�I�R�E�S���C�O�M�P�E�T�E�N�C�E���A�N�D���C�A�P�A�B�I�L�I�T�Y���L�E�V�E�L�S���T�O���M�E�E�T���T�H�E���E�X�P�E�C�T�A�T�I�O�N�S���I�N���M�A�N�A�G�I�N�G���T�H�E���B�U�S�I�N�E�S�S���A�N�D���I�T�S��
�R�E�S�O�U�R�C�E�S���A�N�D���H�E�L�P�S���T�O���A�C�H�I�E�V�E���G�O�A�L�S���A�N�D���O�B�J�E�C�T�I�V�E�S���O�F���T�H�E���O�R�G�A�N�I�Z�A�T�I�O�N

2.	 OUR PHILOSOPHY ON CORPORATE GOVERNANCE
�#�O�R�P�O�R�A�T�E���G�O�V�E�R�N�A�N�C�E���A�I�M�S���A�T���F�A�C�I�L�I�T�A�T�I�N�G���E�F�F�E�C�T�I�V�E���M�O�N�I�T�O�R�I�N�G���A�N�D���E�F�l�C�I�E�N�T���C�O�N�T�R�O�L���O�F���B�U�S�I�N�E�S�S�����!���S�T�R�O�N�G���A�N�D���E�F�F�E�C�T�I�V�E���C�O�R�P�O�R�A�T�E��
�G�O�V�E�R�N�A�N�C�E���H�E�L�P�S���T�O���D�E�V�E�L�O�P���Y�O�U�R���#�O�M�P�A�N�Y���S���C�U�L�T�U�R�E���O�F���I�N�T�E�G�R�I�T�Y�����L�E�A�D�I�N�G���T�O���P�O�S�I�T�I�V�E���P�E�R�F�O�R�M�A�N�C�E���A�N�D���A���S�U�S�T�A�I�N�A�B�L�E���B�U�S�I�N�E�S�S��
�O�V�E�R�A�L�L���� �%�S�S�E�N�T�I�A�L�L�Y���� �I�T�� �E�X�I�S�T�S�� �T�O�� �I�N�C�R�E�A�S�E�� �T�H�E�� �A�C�C�O�U�N�T�A�B�I�L�I�T�Y�� �O�F�� �A�L�L�� �D�E�P�A�R�T�M�E�N�T�S�� �A�N�D�� �E�M�P�L�O�Y�E�E�S�� �W�I�T�H�I�N�� �T�H�E�� �#�O�M�P�A�N�Y�� �T�O�� �A�V�O�I�D��
mistakes before they can even occur.

�!�� �'�O�O�D�� �#�O�R�P�O�R�A�T�E�� �'�O�V�E�R�N�A�N�C�E�� �F�R�A�M�E�W�O�R�K�� �I�N�C�O�R�P�O�R�A�T�E�S�� �A�� �S�Y�S�T�E�M�� �O�F�� �R�O�B�U�S�T�� �C�H�E�C�K�S�� �A�N�D�� �B�A�L�A�N�C�E�S�� �B�E�T�W�E�E�N�� �T�H�E�� �"�O�A�R�D���� �I�T�S��
�#�O�M�M�I�T�T�E�E�S�����T�H�E���M�A�N�A�G�E�M�E�N�T�����A�U�D�I�T�O�R�S���A�N�D���V�A�R�I�O�U�S���O�T�H�E�R���3�T�A�K�E�H�O�L�D�E�R�S��

�!�� �G�O�O�D���C�O�R�P�O�R�A�T�E���G�O�V�E�R�N�A�N�C�E���H�A�S���T�H�E���F�O�L�L�O�W�I�N�G���G�E�N�E�R�A�L���P�R�I�N�C�I�P�L�E�S���W�H�I�C�H���A�R�E���D�E�P�L�O�Y�E�D���I�N���Y�O�U�R���#�O�M�P�A�N�Y���� �I�N�C�L�U�D�I�N�G���B�U�T���N�O�T��
limited to:

	�ƒ �)�N�D�E�P�E�N�D�E�N�C�E�
���)�N�D�E�P�E�N�D�E�N�C�E���M�E�A�N�S���T�H�E���A�B�I�L�I�T�Y���T�O���M�A�K�E���D�E�C�I�S�I�O�N�S���F�R�E�E�L�Y���W�I�T�H�O�U�T���B�E�I�N�G���U�N�D�U�L�Y���I�N�m�U�E�N�C�E�D�����)�T���E�N�S�U�R�E�S��
�T�H�E���R�E�D�U�C�T�I�O�N���I�N���C�O�N�m�I�C�T���O�F���I�N�T�E�R�E�S�T�����4�H�E�R�E�F�O�R�E�����Y�O�U�R���#�O�M�P�A�N�Y���H�A�S���������T�H�R�E�E�	���N�O�N�
�E�X�E�C�U�T�I�V�E���D�I�R�E�C�T�O�R�S���O�U�T���O�F���A���T�O�T�A�L���O�F���������l�V�E�	��
�D�I�R�E�C�T�O�R�S���S�O���T�H�A�T���D�E�C�I�S�I�O�N�S���A�R�E���T�A�K�E�N���R�E�S�P�O�N�S�I�B�L�Y���W�I�T�H�O�U�T���B�E�I�N�G���I�N�m�U�E�N�C�E�D��

	�ƒ �2�E�S�P�O�N�S�I�B�I�L�I�T�Y�
���9�O�U�R���#�O�M�P�A�N�Y���I�S���V�E�R�Y���C�L�E�A�R���W�I�T�H���R�E�S�P�E�C�T���T�O���I�N�D�I�V�I�D�U�A�L���R�E�S�P�O�N�S�I�B�I�L�I�T�I�E�S���A�N�D���T�H�E���#�O�M�P�A�N�Y���S���"�O�A�R�D���A�N�D��
�#�O�M�M�I�T�T�E�E�S���F�U�L�l�L�L���T�H�E�I�R���R�E�S�P�O�N�S�I�B�I�L�I�T�I�E�S���A�S���G�I�V�E�N���B�Y���T�H�E���"�O�A�R�D���A�N�D���S�T�A�T�U�E�S���F�R�O�M���T�I�M�E���T�O���T�I�M�E��

	�ƒ �!�C�C�O�U�N�T�A�B�I�L�I�T�Y�
�� �)�T�� �I�S�� �A�� �U�N�I�V�E�R�S�A�L�� �T�R�U�T�H�� �T�H�A�T�� �O�N�E�� �S�H�O�U�L�D�� �B�E�� �R�E�S�P�O�N�S�I�B�L�E�� �F�O�R�� �H�I�S���H�E�R�� �O�W�N�� �A�C�T�I�O�N�S���� �)�T�� �M�E�A�N�S�� �T�H�A�T�� �T�H�E��
�M�A�N�A�G�E�M�E�N�T�� �I�S�� �A�C�C�O�U�N�T�A�B�L�E�� �T�O�� �T�H�E�� �"�O�A�R�D�� �O�F�� �$�I�R�E�C�T�O�R�S�� ���h�"�O�A�R�D�v�	�� �A�N�D�� �T�H�E�� �"�O�A�R�D�� �I�S�� �A�C�C�O�U�N�T�A�B�L�E�� �T�O�� �T�H�E�� �S�H�A�R�E�H�O�L�D�E�R�S�� �O�F��
�T�H�E���#�O�M�P�A�N�Y�����)�T���G�I�V�E�S���C�O�N�l�D�E�N�C�E���T�O���T�H�E���S�H�A�R�E�H�O�L�D�E�R�S���I�N���T�H�E���B�U�S�I�N�E�S�S���O�F���T�H�E���#�O�M�P�A�N�Y���T�H�A�T���I�N���C�A�S�E���O�F���A�N�Y���U�N�F�A�V�O�U�R�A�B�L�E��
situation, the persons responsible will be held in charge. Hence, accountability of all departments and employees within 
�Y�O�U�R���#�O�M�P�A�N�Y���A�R�E���W�E�L�L���D�E�l�N�E�D���A�N�D���A�N�Y���D�E�L�I�B�E�R�A�T�I�O�N���S�U�G�G�E�S�T�I�O�N�S���B�Y���T�H�E���"�O�A�R�D���O�R���I�T�S���#�O�M�M�I�T�T�E�E���A�L�S�O���G�E�T�S���C�O�M�M�U�N�I�C�A�T�E�D��
to them to improve their processes.

	�ƒ �4�R�A�N�S�P�A�R�E�N�C�Y�
�� �4�H�E�� �#�O�M�P�A�N�Y�� �P�R�O�V�I�D�E�S�� �I�N�F�O�R�M�A�T�I�O�N�� �A�B�O�U�T�� �I�T�S�� �A�C�T�I�V�I�T�I�E�S�� �A�N�D�� �G�O�V�E�R�N�A�N�C�E�� �T�O�� �I�T�S�� �S�T�A�K�E�H�O�L�D�E�R�S�� �T�H�A�T�� �I�S��
accurate, complete and made available in a timely way, to achieve transparency.

	�ƒ �%�Q�U�I�T�Y�
���%�Q�U�I�T�Y���G�I�V�E�S���S�T�A�K�E�H�O�L�D�E�R�S���A�N���O�P�P�O�R�T�U�N�I�T�Y���T�O���V�O�I�C�E���T�H�E�I�R���G�R�I�E�V�A�N�C�E�S���A�N�D���A�D�D�R�E�S�S���A�N�Y���I�S�S�U�E�S���R�E�L�A�T�I�N�G���T�O���T�H�E���V�I�O�L�A�T�I�O�N��
�O�F���T�H�E�I�R���R�I�G�H�T�S�����4�H�I�S���P�R�I�N�C�I�P�A�L���D�E�A�L�S���W�I�T�H���T�H�E���P�R�O�T�E�C�T�I�O�N���O�F���S�H�A�R�E�H�O�L�D�E�R�S�����R�I�G�H�T�S���A�N�D���T�R�E�A�T�I�N�G���A�L�L���S�H�A�R�E�H�O�L�D�E�R�S���E�Q�U�A�L�L�Y���W�I�T�H�O�U�T��
any personal favouritism, and granting redressal for any violations of rights, if any. Further, the complaints received from 
�T�H�E���I�N�V�E�S�T�O�R�S���S�T�A�K�E�H�O�L�D�E�R�S���A�R�E���A�L�S�O���P�R�E�S�E�N�T�E�D���T�O���T�H�E���"�O�A�R�D���O�N���Q�U�A�R�T�E�R�L�Y���B�A�S�I�S���F�O�R���T�H�E�I�R���C�O�N�S�I�D�E�R�A�T�I�O�N���A�N�D���R�E�V�I�E�W��

	 �+�E�Y���E�L�E�M�E�N�T�S���O�F���Y�O�U�R���#�O�M�P�A�N�Y���S���C�O�R�P�O�R�A�T�E���G�O�V�E�R�N�A�N�C�E���n

	�ƒ Compliance with all applicable laws, rules and regulations within prescribed time and spirit;

	�ƒ �#�O�M�P�A�N�Y���S���"�O�A�R�D���I�S���C�O�M�P�O�S�E�D���O�F���D�I�R�E�C�T�O�R�S���F�R�O�M���D�I�F�F�E�R�E�N�T���B�A�C�K�G�R�O�U�N�D�S���A�N�D���S�U�B�S�T�A�N�T�I�A�L���E�X�P�E�R�I�E�N�C�E�����W�H�O���A�R�E���A�B�L�E���T�O���P�R�O�V�I�D�E��
appropriate guidance to the management;

	�ƒ �4�H�E���"�O�A�R�D���C�O�M�P�R�I�S�E�S���O�F���I�N�D�E�P�E�N�D�E�N�T���D�I�R�E�C�T�O�R�S���W�I�T�H���O�U�T�S�T�A�N�D�I�N�G���T�R�A�C�K���R�E�C�O�R�D���A�N�D���R�E�P�U�T�A�T�I�O�N��

	�ƒ �4�H�E�R�E���I�S���A���C�O�N�l�D�E�N�T�I�A�L���"�O�A�R�D���E�V�A�L�U�A�T�I�O�N���P�R�O�C�E�S�S���W�H�E�R�E���E�A�C�H���"�O�A�R�D���M�E�M�B�E�R���E�V�A�L�U�A�T�E�S���T�H�E���P�E�R�F�O�R�M�A�N�C�E���O�F���E�V�E�R�Y���$�I�R�E�C�T�O�R����
�#�O�M�M�I�T�T�E�E�S���O�F���T�H�E���"�O�A�R�D�����T�H�E���#�H�A�I�R�M�A�N���O�F���T�H�E���"�O�A�R�D���A�N�D���T�H�E���"�O�A�R�D���I�T�S�E�L�F�����A�N�D

	�ƒ �#�O�M�P�L�E�T�E���A�N�D���D�E�T�A�I�L�E�D���I�N�F�O�R�M�A�T�I�O�N���P�R�O�V�I�D�E�D���T�O���"�O�A�R�D���M�E�M�B�E�R�S���I�N���A�D�V�A�N�C�E���T�O���E�N�A�B�L�E���T�H�E�M���T�O���E�V�A�L�U�A�T�E���M�A�T�T�E�R�S���C�A�R�E�F�U�L�L�Y��
for meaningful discussions.
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3.	 BOARD OF DIRECTORS
�4�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���P�L�A�Y�S���A���P�I�V�O�T�A�L���R�O�L�E���I�N���E�N�S�U�R�I�N�G���G�O�O�D���G�O�V�E�R�N�A�N�C�E���B�Y���R�E�V�I�E�W�I�N�G���A�N�D���G�U�I�D�I�N�G���C�O�R�P�O�R�A�T�E���S�T�R�A�T�E�G�Y�����M�A�J�O�R��
plans of action, risk policy, annual budgets and business plans, setting performance objectives, monitoring implementation and 
�C�O�R�P�O�R�A�T�E���P�E�R�F�O�R�M�A�N�C�E�����4�H�E���"�O�A�R�D���P�R�O�V�I�D�E�S���L�E�A�D�E�R�S�H�I�P���A�N�D���G�U�I�D�A�N�C�E���T�O���T�H�E���#�O�M�P�A�N�Y���S���M�A�N�A�G�E�M�E�N�T���A�N�D���D�I�R�E�C�T�S�����S�U�P�E�R�V�I�S�E�S��
�A�N�D���E�N�S�U�R�E�S���F�U�N�C�T�I�O�N�I�N�G���O�F���T�H�E���#�O�M�P�A�N�Y���I�N���T�H�E���B�E�S�T���I�N�T�E�R�E�S�T���O�F���A�L�L���T�H�E���S�T�A�K�E�H�O�L�D�E�R�S�����4�H�E���$�I�R�E�C�T�O�R�S���A�C�T�I�V�E�L�Y���P�A�R�T�I�C�I�P�A�T�E���I�N���"�O�A�R�D��
Meetings and Meetings of the Committees in which they are Members.

i.	 COMPOSITION

�4�H�E���C�O�M�P�O�S�I�T�I�O�N���O�F���T�H�E���"�O�A�R�D���I�S���I�N���C�O�N�F�O�R�M�I�T�Y���W�I�T�H���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T�����������������h�!�C�T�v�	���A�N�D���R�U�L�E�S���M�A�D�E���T�H�E�R�E�U�N�D�E�R���A�N�D���2�"�)���-�A�S�T�E�R��
�D�I�R�E�C�T�I�O�N�����4�H�E���"�O�A�R�D���H�A�V�I�N�G���D�I�V�E�R�S�E���E�X�P�E�R�I�E�N�C�E���A�N�D���E�X�P�E�R�T�I�S�E���I�N���T�H�E�I�R���R�E�S�P�E�C�T�I�V�E���A�R�E�A�S�����4�H�E���#�O�M�P�A�N�Y���H�A�V�E���A���B�A�L�A�N�C�E�D���"�O�A�R�D����
�H�A�V�I�N�G���O�P�T�I�M�U�M���C�O�M�B�I�N�A�T�I�O�N���O�F���%�X�E�C�U�T�I�V�E���A�N�D���.�O�N�
�%�X�E�C�U�T�I�V�E���$�I�R�E�C�T�O�R�S���I�N�C�L�U�D�I�N�G���7�O�M�E�N���$�I�R�E�C�T�O�R���I�N���C�O�M�P�L�I�A�N�C�E���W�I�T�H���T�H�E��
�R�E�Q�U�I�R�E�M�E�N�T�S���O�F���T�H�E���!�C�T���A�S���A�M�E�N�D�E�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E��

�!�S�� �O�N�� �-�A�R�C�H�� �������� ������������ �T�H�E�� �"�O�A�R�D�� �C�O�M�P�R�I�S�E�D�� ���� ���l�V�E�	�� �$�I�R�E�C�T�O�R�S���� �C�O�N�S�I�S�T�I�N�G�� �O�F�� ���� ���T�W�O�	�� �)�N�D�E�P�E�N�D�E�N�T�� �$�I�R�E�C�T�O�R�S���� ���� ���O�N�E�	�� �.�O�N�

�%�X�E�C�U�T�I�V�E���$�I�R�E�C�T�O�R�S���.�O�M�I�N�E�E���$�I�R�E�C�T�O�R���A�N�D���������T�W�O�	���%�X�E�C�U�T�I�V�E���$�I�R�E�C�T�O�R�S���I�N�C�L�U�D�I�N�G���W�O�M�A�N���$�I�R�E�C�T�O�R�����4�H�E���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S��
�O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �A�R�E�� �D�U�L�Y�� �R�E�G�I�S�T�E�R�E�D�� �O�N�� �T�H�E�� �)�N�D�E�P�E�N�D�E�N�T�� �$�I�R�E�C�T�O�R�S�� �D�A�T�A�B�A�N�K�� �A�N�D�� �H�A�V�E�� �S�U�B�M�I�T�T�E�D�� �T�H�E�I�R�� �A�N�N�U�A�L�� �D�I�S�C�L�O�S�U�R�E�S��
�D�E�C�L�A�R�A�T�I�O�N�S���W�I�T�H���R�E�S�P�E�C�T���T�O���T�H�E���C�R�I�T�E�R�I�A���O�F���I�N�D�E�P�E�N�D�E�N�C�E���A�S���S�T�I�P�U�L�A�T�E�D���U�N�D�E�R���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T�����������������A�N�D���C�O�N�l�R�M�E�D���T�H�A�T��
they are independent of the management and meet the criteria of independence laid down thereunder.

	 �4�H�E���C�O�M�P�O�S�I�T�I�O�N���A�N�D���C�A�T�E�G�O�R�Y���O�F���$�I�R�E�C�T�O�R�S���A�S���O�N���-�A�R�C�H�����������������������I�S���A�S���F�O�L�L�O�W�S��
Sl. 
No.

Name 
�O�F���T�H�E��
Director

Director 
since

�#�A�P�A�C�I�T�Y DIN �.�U�M�B�E�R���O�F���"�O�A�R�D��
�-�E�E�T�I�N�G�S

�.�O�����O�F��
�O�T�H�E�R��

Director 
�S�H�I�P�S

Remuneration �.�O�����O�F��
�S�H�A�R�E�S���A�N�D��

�C�O�N�V�E�R�T�I�B�L�E��
instruments 

�H�E�L�D���I�N��
�#�O�M�P�A�N�Y

Held Attended �3�A�L�A�R�Y��
�A�N�D���O�T�H�E�R��

�C�O�M�P�E�N�S�A�T�I�O�N��
���)�.�2���I�N���,�A�K�H�	

�3�I�T�T�I�N�G��
�F�E�E�S��

(INR in 
�,�A�K�H�	

Commission 
���)�.�2���I�N���,�A�K�H�	

1. Mr. Jitendra 
Tanwar

�������������������� Promoter, 
Managing 
Director 
and Chief 
�%�X�E�C�U�T�I�V�E��
�/�F�l�C�E�R

05149036 7 7 0 264.53 Nil Nil 1,06,61,674

2. Mrs. Latika 
Tanwar

�������������������� Promoter and 
�%�X�E�C�U�T�I�V�E��
Director

05349214 7 6 0 137.48 Nil Nil 42,96,969

3. Mr. 
Hayagreeva 
�2�A�V�I�K�U�M�A�R��
Puranam

�������������������� �)�N�D�E�P�E�N�D�E�N�T��
Director

00280010 7 6 9 Nil 8.00 Nil 17,200

4. Mr. Hemant 
Kaul

�������������������� �)�N�D�E�P�E�N�D�E�N�T��
Director

00551588 7 5 7 Nil 8.00 Nil 1,75,000

5. �-�R�����!�D�I�T�Y�A��
�"�H�A�N�D�A�R�I�


�������������������� Nominee 
Director

03062463 7 3 4 Nil Nil Nil 0

	 �
�-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I���.�O�M�I�N�E�E���$�I�R�E�C�T�O�R���C�E�A�S�E�D���F�R�O�M���"�O�A�R�D���A�N�D���#�O�M�M�I�T�T�E�E�S���W���E���F��������th���!�P�R�I�L������������

	 �$�E�T�A�I�L�S���O�F���C�H�A�N�G�E���I�N���C�O�M�P�O�S�I�T�I�O�N���O�F���T�H�E���"�O�A�R�D���D�U�R�I�N�G���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R�����������
�������A�N�D�����������
����

Sl. 
No.

�.�A�M�E���O�F���$�I�R�E�C�T�O�R �#�A�P�A�C�I�T�Y �.�A�T�U�R�E���O�F���#�H�A�N�G�E�%�F�F�E�C�T�I�V�E���$�A�T�E

1. Mr. Jitendra Tanwar Promoter, Managing Director 
�A�N�D���#�H�I�E�F���%�X�E�C�U�T�I�V�E���/�F�l�C�E�R

�2�E�
�A�P�P�O�I�N�T�M�E�N�T���A�S���-�A�N�G�I�N�G��
Director

��������������������

	 �$�I�S�C�L�O�S�U�R�E���O�F���2�E�L�A�T�I�O�N�S�H�I�P�S���B�E�T�W�E�E�N���D�I�R�E�C�T�O�R�S���I�N�T�E�R�
�S�E��

Sl. 
No.

���.�A�M�E���O�F���T�H�E���$�I�R�E�C�T�O�R �2�E�L�A�T�I�O�N�S�H�I�P

1. Mr. Jitendra Tanwar �3�P�O�U�S�E���O�F���-�R�S�����,�A�T�I�K�A���4�A�N�W�A�R

2. Mrs. Latika Tanwar �3�P�O�U�S�E���O�F���-�R�����*�I�T�E�N�D�R�A���4�A�N�W�A�R

ii.	 BOARD DIVERSITY

�9�O�U�R���#�O�M�P�A�N�Y���A�C�K�N�O�W�L�E�D�G�E�S���T�H�E���I�M�P�O�R�T�A�N�C�E���O�F���D�I�V�E�R�S�I�T�Y���A�T���T�H�E���"�O�A�R�D�����W�H�I�C�H���E�N�C�O�M�P�A�S�S�E�S���D�I�V�E�R�S�I�T�Y���O�F���P�E�R�S�P�E�C�T�I�V�E�����E�X�P�E�R�I�E�N�C�E����
�B�A�C�K�G�R�O�U�N�D�����E�T�H�N�I�C�I�T�Y���A�N�D���P�E�R�S�O�N�A�L���A�T�T�R�I�B�U�T�E�S�����4�H�E���#�O�M�P�A�N�Y���A�L�S�O���R�E�C�O�G�N�I�Z�E�S���T�H�A�T���G�E�N�D�E�R���D�I�V�E�R�S�I�T�Y���I�S���A���S�I�G�N�I�l�C�A�N�T���A�S�P�E�C�T���O�F��
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�D�I�V�E�R�S�I�T�Y���W�H�I�C�H���C�A�N���P�L�A�Y���A�N���I�M�P�O�R�T�A�N�T���R�O�L�E���I�N���C�O�N�T�R�I�B�U�T�I�N�G���T�O���D�I�V�E�R�S�I�T�Y���O�F���P�E�R�S�P�E�C�T�I�V�E���A�T���T�H�E���"�O�A�R�D�����4�H�E���D�I�R�E�C�T�O�R�S���A�R�E���S�E�L�E�C�T�E�D���O�N��
the basis of evaluation and merit with no discrimination on race, colour, religion, gender or nationality. Therefore, the Company 
�H�A�S���O�N�E���W�O�M�E�N���D�I�R�E�C�T�O�R���O�U�T���O�F���l�V�E���D�I�R�E�C�T�O�R�S���O�N���T�H�E���"�O�A�R�D��

�!���B�R�I�E�F���P�R�O�l�L�E���O�F���D�I�R�E�C�T�O�R�S���I�S���A�V�A�I�L�A�B�L�E���O�N���T�H�E���W�E�B�S�I�T�E���O�F���T�H�E���#�O�M�P�A�N�Y���A�N�D���C�A�N���B�E���A�C�C�E�S�S�E�D���A�T���W�W�W���N�A�M�l�N���I�N���A�B�O�U�T���B�O�A�R�D�
�O�F�

directors

iii.	 THE BRIEF DESCRIPTION CONSISTING OF SKILLS AND DOMAIN EXPERTISE OF THE BOARD OF 
DIRECTORS OF THE COMPANY ARE AS UNDER

�#�O�R�E�� �S�K�I�L�L�S���E�X�P�E�R�T�I�S�E�� �A�S�� �R�E�Q�U�I�R�E�D�� �I�N�� �T�H�E�� �C�O�N�T�E�X�T�� �O�F�� �T�H�E�� �B�U�S�I�N�E�S�S�� �A�N�D�� �S�E�C�T�O�R�� �F�O�R�� �I�T�� �T�O�� �F�U�N�C�T�I�O�N�� �E�F�F�E�C�T�I�V�E�L�Y�� �A�N�D�� �T�H�O�S�E�� �A�C�T�U�A�L�L�Y��
�A�V�A�I�L�A�B�L�E���W�I�T�H���T�H�E���"�O�A�R�D���H�A�V�E���B�E�E�N���I�D�E�N�T�I�l�E�D���B�Y���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S��

�4�H�E���C�H�A�R�T�����M�A�T�R�I�X���O�F���S�U�C�H���C�O�R�E���S�K�I�L�L�S�����E�X�P�E�R�T�I�S�E�����A�L�O�N�G���W�I�T�H���T�H�E���N�A�M�E�S���O�F���D�I�R�E�C�T�O�R�S���W�H�O���P�O�S�S�E�S�S���S�U�C�H���S�K�I�L�L�S���I�S���G�I�V�E�N���B�E�L�O�W��

S.  
No

Particulars �$�E�S�C�R�I�P�T�I�O�N

1 Leadership �,�E�A�D�E�R�S�H�I�P���A�B�I�L�I�T�Y���I�N���R�E�G�U�L�A�R���A�N�D���C�O�M�P�L�E�X���B�U�S�I�N�E�S�S���E�N�V�I�R�O�N�M�E�N�T�����M�A�N�A�G�E�M�E�N�T�����D�E�C�I�S�I�O�N��
making, strategy formulation abilities, etc.

2 �"�U�S�I�N�E�S�S �%�X�P�E�R�I�E�N�C�E���A�N�D���U�N�D�E�R�S�T�A�N�D�I�N�G���O�F���T�H�E���I�N�D�U�S�T�R�Y�����B�U�S�I�N�E�S�S���E�N�V�I�R�O�N�M�E�N�T�����E�C�O�N�O�M�I�C��
conditions, strategic thinking.

3 Financial �+�N�O�W�L�E�D�G�E���A�N�D���U�N�D�E�R�S�T�A�N�D�I�N�G���O�F���l�N�A�N�C�E���M�A�N�A�G�E�M�E�N�T�����A�B�I�L�I�T�Y���T�O���R�E�A�D���A�N�D���U�N�D�E�R�S�T�A�N�D��
�l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S��

4 �#�O�R�P�O�R�A�T�E���'�O�V�E�R�N�A�N�C�E�-�A�I�N�T�A�I�N�I�N�G���"�O�A�R�D���A�N�D���M�A�N�A�G�E�M�E�N�T���A�C�C�O�U�N�T�A�B�I�L�I�T�Y�����E�N�V�I�R�O�N�M�E�N�T�A�L���A�W�A�R�E�N�E�S�S�����E�T�H�I�C�A�L��
behavior, policies adoption for governance etc.

5 �2�I�S�K���-�A�N�A�G�E�M�E�N�T�%�X�P�E�R�I�E�N�C�E���A�N�D���U�N�D�E�R�S�T�A�N�D�I�N�G���O�F���I�N�D�U�S�T�R�Y�������B�U�S�I�N�E�S�S�����M�A�R�K�E�T���S�C�E�N�A�R�I�O�����A�B�I�L�I�T�Y���T�O��
quantify risks and choose mitigation strategy, etc.

6 �)�N�F�O�R�M�A�T�I�O�N���4�E�C�H�N�O�L�O�G�YKnowledge about Technology and innovation.

7 �!�N�A�L�Y�T�I�C�S Data analysis, understanding and statistics.

�.�A�M�E�������S�K�I�L�L���A�N�D��
�E�X�P�E�R�T�I�S�E

�,�E�A�D�E�R�S�H�I�PBusiness Financial �#�O�R�P�O�R�A�T�E��
Governance

Risk 
�-�A�N�A�G�E�M�E�N�T

�)�N�F�O�R�M�A�T�I�O�N��
�4�E�C�H�N�O�L�O�G�Y

�!�N�A�L�Y�T�I�C�S

Mr. Jitendra Tanwar �9�E�S �9�E�S �9�E�S �9�E�S �9�E�S �9�E�S �9�E�S

Mrs. Latika Tanwar �9�E�S �9�E�S �9�E�S �9�E�S �9�E�S �9�E�S �9�E�S

Mr. Hayagreeva 
�2�A�V�I�K�U�M�A�R���0�U�R�A�N�A�M

�9�E�S �9�E�S �9�E�S �9�E�S �9�E�S �9�E�S �9�E�S

Mr. Hemant Kaul �9�E�S �9�E�S �9�E�S �9�E�S �9�E�S �9�E�S �9�E�S

�-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I�9�E�S �9�E�S �9�E�S �9�E�S �9�E�S �
 �


iv.	 BOARD MEETINGS

�4�H�E���"�O�A�R�D���M�E�E�T�S���A�T���R�E�G�U�L�A�R���I�N�T�E�R�V�A�L�S���T�O���D�I�S�C�U�S�S���A�N�D���D�E�C�I�D�E���O�N���#�O�M�P�A�N�Y���B�U�S�I�N�E�S�S���P�O�L�I�C�Y���A�N�D���S�T�R�A�T�E�G�Y���A�P�A�R�T���F�R�O�M���O�T�H�E�R���"�O�A�R�D��
�B�U�S�I�N�E�S�S�� �D�E�C�I�S�I�O�N�S���� �4�H�E�� �D�I�S�C�U�S�S�I�O�N�S�� �A�M�O�N�G�� �T�H�E�� �"�O�A�R�D�� �M�E�M�B�E�R�S�� �A�R�E�� �H�E�L�D�� �I�N�� �D�E�T�A�I�L���� �W�H�E�R�E�I�N�� �T�H�E�� �"�O�A�R�D�� �S�P�E�N�D�S�� �C�O�N�S�I�D�E�R�A�B�L�E��
�T�I�M�E���R�E�V�I�E�W�I�N�G���T�H�E���I�N�F�O�R�M�A�T�I�O�N���P�R�O�V�I�D�E�D���T�O���T�H�E�M�����W�H�I�C�H���F�A�C�I�L�I�T�A�T�E�S���I�N�F�O�R�M�E�D���D�E�C�I�S�I�O�N�
�M�A�K�I�N�G���A�N�D���E�F�F�E�C�T�I�V�E���P�A�R�T�I�C�I�P�A�T�I�O�N���A�T��
�M�E�E�T�I�N�G�S�����4�H�E���$�I�R�E�C�T�O�R�S���A�C�T�I�V�E�L�Y���P�A�R�T�I�C�I�P�A�T�E���I�N���"�O�A�R�D���-�E�E�T�I�N�G�S���A�N�D���-�E�E�T�I�N�G�S���O�F���T�H�E���#�O�M�M�I�T�T�E�E�S���I�N���W�H�I�C�H���T�H�E�Y���A�R�E���-�E�M�B�E�R�S��

�.�O�T�I�C�E���O�F���"�O�A�R�D�������#�O�M�M�I�T�T�E�E���-�E�E�T�I�N�G�S���I�S���G�I�V�E�N���W�E�L�L���I�N���A�D�V�A�N�C�E���T�O���A�L�L���T�H�E���$�I�R�E�C�T�O�R�S�����O�T�H�E�R���T�H�A�N���M�E�E�T�I�N�G�S���H�E�L�D���A�T���S�H�O�R�T�E�R���N�O�T�I�C�E�	��
�I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���!�C�T���A�N�D���!�R�T�I�C�L�E�S���O�F���!�S�S�O�C�I�A�T�I�O�N���O�F���T�H�E���#�O�M�P�A�N�Y�����.�O�T�I�C�E�����A�G�E�N�D�A���P�A�P�E�R�S���A�N�D���O�T�H�E�R��
�E�X�P�L�A�N�A�T�O�R�Y�� �N�O�T�E�S���� �P�R�E�S�E�N�T�A�T�I�O�N���R�E�L�E�V�A�N�T�� �I�N�F�O�R�M�A�T�I�O�N�� �A�R�E�� �C�I�R�C�U�L�A�T�E�D�� �T�O�� �A�L�L�� �T�H�E�� �$�I�R�E�C�T�O�R�S���-�E�M�B�E�R�S���)�N�V�I�T�E�E�S�� �W�I�T�H�I�N�� �R�E�G�U�L�A�T�O�R�Y��
timelines to enable them to take informed decisions at the meetings.

�3�O�M�E���O�F���"�O�A�R�D���A�N�D���#�O�M�M�I�T�T�E�E���M�E�E�T�I�N�G�S���W�E�R�E���C�O�N�D�U�C�T�E�D���T�H�R�O�U�G�H���A�U�D�I�O���V�I�S�U�A�L���M�E�A�N�S���A�S���P�E�R���P�R�O�V�I�S�I�O�N�S���O�F���#�O�M�P�A�N�I�E�S���!�C�T����
�����������A�N�D���R�E�L�E�V�A�N�T���#�I�R�C�U�L�A�R�S���2�U�L�E�S���I�S�S�U�E�D���B�Y���T�H�E���-�I�N�I�S�T�R�Y���O�F���#�O�R�P�O�R�A�T�E���!�F�F�A�I�R�S�����@�-�#�!���	���F�R�O�M���T�I�M�E���T�O���T�I�M�E�����4�H�E���"�O�A�R�D���M�E�T���A�T���L�E�A�S�T��
�O�N�C�E���I�N���A���C�A�L�E�N�D�A�R���Q�U�A�R�T�E�R���A�N�D���T�H�E���M�A�X�I�M�U�M���T�I�M�E���G�A�P���B�E�T�W�E�E�N���A�N�Y���T�W�O���M�E�E�T�I�N�G�S���W�A�S���N�O�T���M�O�R�E���T�H�A�N���O�N�E���H�U�N�D�R�E�D���A�N�D���T�W�E�N�T�Y��
days. These meetings were well attended by the requisite quorum.

�-�I�N�I�M�U�M���F�O�U�R�������	���P�R�E�
�S�C�H�E�D�U�L�E�D���"�O�A�R�D���M�E�E�T�I�N�G�S���A�R�E���H�E�L�D���E�V�E�R�Y���Y�E�A�R�����!�P�A�R�T���F�R�O�M���T�H�E���A�B�O�V�E�����A�D�D�I�T�I�O�N�A�L���"�O�A�R�D���M�E�E�T�I�N�G�S���C�A�N��
�B�E���C�O�N�V�E�N�E�D���B�Y���G�I�V�I�N�G���A�P�P�R�O�P�R�I�A�T�E���N�O�T�I�C�E���T�O���A�D�D�R�E�S�S���T�H�E���S�P�E�C�I�l�C���N�E�E�D�S���O�F���T�H�E���#�O�M�P�A�N�Y���� �)�N���C�A�S�E���O�F���B�U�S�I�N�E�S�S���E�X�I�G�E�N�C�I�E�S���O�R��
urgency of matters, resolutions were also passed by way of circulation.



�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|  103

�$�U�R�I�N�G���T�H�E���Y�E�A�R���#�O�M�P�A�N�Y���S���B�O�A�R�D���M�E�T���S�E�V�E�N�������	���T�I�M�E�S���O�N������������������������������������������������������������������������������������������������������������������������������������������������
and 29.03.2025.

�!�T�T�E�N�D�A�N�C�E���O�F���E�A�C�H���$�I�R�E�C�T�O�R���A�T���T�H�E���"�O�A�R�D���M�E�E�T�I�N�G�S���H�E�L�D���D�U�R�I�N�G���T�H�E���Y�E�A�R���A�N�D���T�H�E���L�A�S�T���!�N�N�U�A�L���'�E�N�E�R�A�L���-�E�E�T�I�N�G���A�N�D���T�H�E���N�U�M�B�E�R��
of other Directorship as on March 31, 2025:

Sl. 
No.

�.�A�M�E���O�F��
Director

Director 
Since

�#�A�P�A�C�I�T�Y DIN �.�U�M�B�E�R��
�O�F���"�O�A�R�D��
�-�E�E�T�I�N�G�S

Attendance 
at Last 

AGM

�.�O�����O�F���O�T�H�E�R��
�$�I�R�E�C�T�O�R�S�H�I�P�S

�C�H�A�I�R�M�A�N�S�H�I�P���O�R��
�M�E�M�B�E�R�S�H�I�P���I�N���T�H�E��
�C�O�M�M�I�T�T�E�E�S���O�F���O�T�H�E�R��

�#�O�M�P�A�N�I�E�S

Held Attended �#�H�A�I�P�E�R�S�O�N�-�E�M�B�E�R

1. Mr. Jitendra 
Tanwar

�������������������� Promoter, 
Managing 
Director 
and Chief 
�%�X�E�C�U�T�I�V�E��
�/�F�l�C�E�R

05149036 7 7 �9�E�S 0 0 0

2. Mrs. Latika 
Tanwar

�������������������� Promoter and 
�%�X�E�C�U�T�I�V�E��
Director 

05349214 7 6 �9�E�S 0 0 0

3. Mr. 
Hayagreeva 
�2�A�V�I�K�U�M�A�R��
Puranam

�������������������� �)�N�D�E�P�E�N�D�E�N�T��
Director

00280010 7 6 No 9 1 2

4. Mr. Hemant 
Kaul

�������������������� �)�N�D�E�P�E�N�D�E�N�T��
Director

00551588 7 5 No 7 3 0

5. �-�R�����!�D�I�T�Y�A��
�"�H�A�N�D�A�R�I�


�������������������� Nominee 
Director 

03062463 7 3 No 4 0 0

�
�-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I���.�O�M�I�N�E�E���$�I�R�E�C�T�O�R���C�E�A�S�E�D���F�R�O�M���"�O�A�R�D���A�N�D���#�O�M�M�I�T�T�E�E�S���W���E���F��������th���!�P�R�I�L����������

Details of Directorship of directors in other listed entities as on March 31, 2025:

�.�A�M�E���O�F���$�I�R�E�C�T�O�R �.�A�M�E���O�F���,�I�S�T�E�D���%�N�T�I�T�Y �#�A�T�E�G�O�R�Y���O�F���$�I�R�E�C�T�O�R�S�H�I�P

Mr. Jitendra Tanwar �.�)�, �.�!

Mrs. Latika Tanwar �.�)�, �.�!

�-�R�����(�A�Y�A�G�R�E�E�V�A���2�A�V�I�K�U�M�A�R���0�U�R�A�N�A�M�!�D�I�T�Y�A���"�I�R�L�A���#�A�P�I�T�A�L���,�I�M�I�T�E�D�)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R

Mr. Hemant Kaul �)�N�D�O�S�T�A�R���#�A�P�I�T�A�L���&�I�N�A�N�C�E���,�I�M�I�T�E�D�)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R

�-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I �.�! �.�!

4.	 COMMITTEES OF THE BOARD
�4�H�E�� �#�O�M�M�I�T�T�E�E�S�� �C�O�N�S�T�I�T�U�T�E�D�� �B�Y�� �T�H�E�� �"�O�A�R�D�� �F�O�C�U�S�� �O�N�� �S�P�E�C�I�l�C�� �A�R�E�A�S�� �A�N�D�� �T�A�K�E�� �I�N�F�O�R�M�E�D�� �D�E�C�I�S�I�O�N�S�� �W�I�T�H�I�N�� �T�H�E�� �F�R�A�M�E�W�O�R�K�� �O�F��
�D�E�L�E�G�A�T�E�D���A�U�T�H�O�R�I�T�Y���A�N�D���M�A�K�E���S�P�E�C�I�l�C���R�E�C�O�M�M�E�N�D�A�T�I�O�N�S���T�O���T�H�E���"�O�A�R�D���O�N���M�A�T�T�E�R�S���W�I�T�H�I�N���T�H�E�I�R���A�R�E�A�S���O�R���P�U�R�V�I�E�W�����4�H�E���D�E�C�I�S�I�O�N�S��
�A�N�D���R�E�C�O�M�M�E�N�D�A�T�I�O�N�S���O�F���T�H�E���#�O�M�M�I�T�T�E�E�S���A�R�E���P�L�A�C�E�D���B�E�F�O�R�E���T�H�E���"�O�A�R�D���F�O�R���I�N�F�O�R�M�A�T�I�O�N���O�R���F�O�R���A�P�P�R�O�V�A�L�����A�S���T�H�E���C�A�S�E���M�A�Y���B�E��

�4�H�E���"�O�A�R�D���H�A�S���E�S�T�A�B�L�I�S�H�E�D���T�H�E���F�O�L�L�O�W�I�N�G���S�T�A�T�U�T�O�R�Y���#�O�M�M�I�T�T�E�E�S���I�N���L�I�N�E���W�I�T�H���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T���������������A�N�D���2�U�L�E�S���M�A�D�E���T�H�E�R�E�U�N�D�E�R����
�-�A�S�T�E�R���$�I�R�E�C�T�I�O�N�S���O�F���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A���A�N�D���O�T�H�E�R���R�E�G�U�L�A�T�O�R�Y���R�E�Q�U�I�R�E�M�E�N�T�S���A�S���A�P�P�L�I�C�A�B�L�E��

	�ƒ �!�U�D�I�T���#�O�M�M�I�T�T�E�E

	�ƒ �.�O�M�I�N�A�T�I�O�N���A�N�D���2�E�M�U�N�E�R�A�T�I�O�N���#�O�M�M�I�T�T�E�E

	�ƒ �!�S�S�E�T���,�I�A�B�I�L�I�T�Y���-�A�N�A�G�E�M�E�N�T���#�O�M�M�I�T�T�E�E

	�ƒ �2�I�S�K���-�A�N�A�G�E�M�E�N�T���#�O�M�M�I�T�T�E�E

	�ƒ �#�O�R�P�O�R�A�T�E���3�O�C�I�A�L���2�E�S�P�O�N�S�I�B�I�L�I�T�Y���#�O�M�M�I�T�T�E�E

	�ƒ �)�4���3�T�R�A�T�E�G�Y���#�O�M�M�I�T�T�E�E

	�ƒ �"�O�R�R�O�W�I�N�G���A�N�D���)�N�V�E�S�T�M�E�N�T���#�O�M�M�I�T�T�E�E

	�ƒ �)�4���3�T�E�E�R�I�N�G���#�O�M�M�I�T�T�E�E

	�ƒ �)�N�F�O�R�M�A�T�I�O�N���3�E�C�U�R�I�T�Y���#�O�M�M�I�T�T�E�E

�&�U�R�T�H�E�R�����T�H�E���#�O�M�M�I�T�T�E�E�S���C�O�N�S�T�I�T�U�T�E�D���B�Y���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y���A�R�E���G�U�I�D�E�D���B�Y���I�T�S���C�H�A�R�T�E�R�����W�H�I�C�H���D�E�l�N�E�S���T�H�E��
scope, roles and responsibilities, powers and composition of the Committee.
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�!�L�L�� �R�E�C�O�M�M�E�N�D�A�T�I�O�N�S���S�U�G�G�E�S�T�I�O�N�S�� �R�E�C�E�I�V�E�D�� �F�R�O�M�� �T�H�E�� �#�O�M�M�I�T�T�E�E�S�� �D�U�R�I�N�G�� �T�H�E�� �&�I�N�A�N�C�I�A�L�� �9�E�A�R�� ���������
������ �W�E�R�E�� �A�C�C�E�P�T�E�D�� �B�Y��
�T�H�E���"�O�A�R�D��

Details on the role, terms of reference and composition of above Committees, including the number of meetings held during 
�T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R�����������
�������A�N�D���T�H�E���R�E�L�A�T�E�D���A�T�T�E�N�D�A�N�C�E�����A�R�E���P�R�O�V�I�D�E�D���B�E�L�O�W��

(a)	 AUDIT COMMITTEE

�4�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E���O�F���T�H�E���#�O�M�P�A�N�Y���I�S���C�O�N�S�T�I�T�U�T�E�D���I�N���L�I�N�E���W�I�T�H���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���3�E�C�T�I�O�N�����������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T���������������A�N�D��
�-�A�S�T�E�R���$�I�R�E�C�T�I�O�N���n���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A�����.�O�N�
�"�A�N�K�I�N�G���&�I�N�A�N�C�I�A�L���#�O�M�P�A�N�Y���3�C�A�L�E���"�A�S�E�D���2�E�G�U�L�A�T�I�O�N�	���$�I�R�E�C�T�I�O�N�S��������������

�4�H�E�� �T�E�R�M�S�� �O�F�� �R�E�F�E�R�E�N�C�E�� �O�F�� �!�U�D�I�T�� �#�O�M�M�I�T�T�E�E�� �A�R�E�� �I�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E�� �!�C�T�� �A�N�D�� �'�U�I�D�E�L�I�N�E�S���� �W�H�I�C�H�� �I�N�T�E�R�� �A�L�I�A��
�I�N�C�L�U�D�E�S��
�A��	�2�E�C�O�M�M�E�N�D�A�T�I�O�N���F�O�R���A�P�P�O�I�N�T�M�E�N�T�����R�E�M�U�N�E�R�A�T�I�O�N���A�N�D���T�E�R�M�S���O�F���A�P�P�O�I�N�T�M�E�N�T���O�F���A�U�D�I�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y��

�B��	�2�E�V�I�E�W���A�N�D���M�O�N�I�T�O�R���T�H�E���A�U�D�I�T�O�R���S���I�N�D�E�P�E�N�D�E�N�C�E���A�N�D���P�E�R�F�O�R�M�A�N�C�E�����A�N�D���E�F�F�E�C�T�I�V�E�N�E�S�S���O�F���A�U�D�I�T���P�R�O�C�E�S�S��

�C��	�!�P�P�R�O�V�A�L�� �O�R�� �A�N�Y�� �S�U�B�S�E�Q�U�E�N�T�� �M�O�D�I�l�C�A�T�I�O�N�S�� �O�F�� �T�R�A�N�S�A�C�T�I�O�N�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y���� �I�F�� �A�N�Y���� �W�I�T�H�� �R�E�L�A�T�E�D�� �P�A�R�T�I�E�S�� �A�N�D�� �G�R�A�N�T�I�N�G��
�O�M�N�I�B�U�S���A�P�P�R�O�V�A�L���T�O���R�E�L�A�T�E�D���P�A�R�T�Y���T�R�A�N�S�A�C�T�I�O�N�S���W�H�I�C�H���A�R�E���I�N���T�H�E���O�R�D�I�N�A�R�Y���C�O�U�R�S�E���O�F���B�U�S�I�N�E�S�S���A�N�D���O�N���A�N���A�R�M���S���L�E�N�G�T�H���B�A�S�I�S��
and to review and approve such transactions;

�D��	�2�E�V�I�E�W�I�N�G���� �W�I�T�H�� �T�H�E�� �M�A�N�A�G�E�M�E�N�T���� �T�H�E�� �l�N�A�N�C�I�A�L�� �S�T�A�T�E�M�E�N�T�S�� �B�E�F�O�R�E�� �S�U�B�M�I�S�S�I�O�N�� �T�O�� �T�H�E�� �B�O�A�R�D�� �A�L�O�N�G�� �W�I�T�H�� �E�X�A�M�I�N�A�T�I�O�N�� �O�F��
�A�U�D�I�T�O�R���S���R�E�P�O�R�T���T�H�E�R�E�O�N���A�N�D���A�L�S�O���E�N�S�U�R�E���R�E�L�I�A�B�I�L�I�T�Y���O�F���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���F�O�R���P�R�E�P�A�R�A�T�I�O�N���O�F���O�T�H�E�R���R�E�L�A�T�E�D���R�E�C�O�R�D�S���L�I�N�K�E�D���T�O��
�T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S��

�E��	�3�C�R�U�T�I�N�Y���O�F���I�N�T�E�R�
�C�O�R�P�O�R�A�T�E���L�O�A�N�S���A�N�D���I�N�V�E�S�T�M�E�N�T�S�����I�F���A�N�Y��

�F��	�6�A�L�U�A�T�I�O�N���O�F���U�N�D�E�R�T�A�K�I�N�G�S���O�R���A�S�S�E�T�S���O�F���T�H�E���C�O�M�P�A�N�Y�����W�H�E�R�E�V�E�R���I�T���I�S���N�E�C�E�S�S�A�R�Y��

�G��	�%�V�A�L�U�A�T�I�O�N���O�F���I�N�T�E�R�N�A�L���l�N�A�N�C�I�A�L���C�O�N�T�R�O�L�S���A�N�D���R�I�S�K���M�A�N�A�G�E�M�E�N�T���S�Y�S�T�E�M�S��

h.	 To review the functioning of the vigil mechanism;

i.	 Monitoring the end use of funds, if raised through public offers and related matters;

�J��	 �4�O���P�U�T���I�N���P�L�A�C�E���A�N�D���O�V�E�R�S�E�E���T�H�E���)�N�T�E�R�N�A�L���!�U�D�I�T���&�U�N�C�T�I�O�N���O�F���T�H�E���#�O�M�P�A�N�Y��

�K��	�2�E�V�I�E�W�I�N�G���W�I�T�H���T�H�E���M�A�N�A�G�E�M�E�N�T�����P�E�R�F�O�R�M�A�N�C�E���O�F���3�T�A�T�U�T�O�R�Y���A�N�D���I�N�T�E�R�N�A�L���A�U�D�I�T�O�R�S�����T�H�E���S�C�O�P�E���O�F���I�N�T�E�R�N�A�L���A�U�D�I�T�����A�D�E�Q�U�A�C�Y���O�F��
internal control systems and ensure adherence thereto and any other related issues;

�L��	 �$�I�S�C�U�S�S�I�O�N���W�I�T�H���T�H�E���I�N�T�E�R�N�A�L���A�U�D�I�T�O�R�S���O�F���A�N�Y���S�I�G�N�I�l�C�A�N�T���l�N�D�I�N�G�S���A�N�D���F�O�L�L�O�W���U�P���T�H�E�R�E���O�N��

m.	 Monitoring the end use of funds, if raised through public offers and related matters;

�N��	�%�N�S�U�R�E���T�H�A�T���A�N���)�N�F�O�R�M�A�T�I�O�N���3�Y�S�T�E�M���!�U�D�I�T���O�F���T�H�E���I�N�T�E�R�N�A�L���S�Y�S�T�E�M�S���A�N�D���P�R�O�C�E�S�S�E�S���I�S���C�O�N�D�U�C�T�E�D���A�T���L�E�A�S�T���O�N�C�E���I�N���T�W�O���Y�E�A�R�S���T�O��
�A�S�S�E�S�S���O�P�E�R�A�T�I�O�N�A�L���R�I�S�K�S���F�A�C�E�D���B�Y���T�H�E���.�"�&�#�S��

�O��	�(�A�V�E���T�H�E���S�A�M�E���P�O�W�E�R�S�����F�U�N�C�T�I�O�N�S���A�N�D���D�U�T�I�E�S���A�S���L�A�I�D���D�O�W�N���I�N���3�E�C�T�I�O�N�����������O�F���T�H�E���!�C�T�����A�N�D

�P��	�4�O���C�A�R�R�Y���O�U�T���A�N�Y���O�T�H�E�R���F�U�N�C�T�I�O�N���A�S���I�S���M�A�N�D�A�T�E�D���B�Y���T�H�E���"�O�A�R�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E���A�N�D�������O�R���E�N�F�O�R�C�E�D���B�Y���A�N�Y���S�T�A�T�U�T�O�R�Y���N�O�T�I�l�C�A�T�I�O�N����
�A�M�E�N�D�M�E�N�T�����O�R���M�O�D�I�l�C�A�T�I�O�N�����A�S���M�A�Y���B�E���A�P�P�L�I�C�A�B�L�E��

	 �!�L�L���M�E�E�T�I�N�G�S���O�F���T�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E���W�E�R�E���D�U�L�Y���H�E�L�D���A�N�D���C�O�N�V�E�N�E�D���B�Y���G�I�V�I�N�G���P�R�O�P�E�R���N�O�T�I�C�E�S�����A�G�E�N�D�A���N�O�T�E�S���T�O���A�G�E�N�D�A���A�N�D��
�W�I�T�H�I�N���T�H�E���T�I�M�E�L�I�N�E�S���S�T�I�P�U�L�A�T�E�D���U�N�D�E�R���T�H�E���!�C�T���A�N�D���O�T�H�E�R���R�E�G�U�L�A�T�O�R�Y���R�E�Q�U�I�R�E�M�E�N�T�S����

	 �$�U�R�I�N�G�� �T�H�E�� �l�N�A�N�C�I�A�L�� �Y�E�A�R���� �F�O�U�R�� �����	�� �!�U�D�I�T�� �#�O�M�M�I�T�T�E�E�� �-�E�E�T�I�N�G�S�� �W�E�R�E�� �H�E�L�D�� �O�N�� ������������������������ ������������������������ ���������������������� �A�N�D��
�����������������������T�O���D�I�S�C�H�A�R�G�E���I�T�S���F�U�N�C�T�I�O�N�S�����!�L�L���T�H�E���M�E�E�T�I�N�G�S���W�E�R�E���C�O�N�D�U�C�T�E�D���W�I�T�H���R�E�Q�U�I�S�I�T�E���Q�U�O�R�U�M��

	 �4�H�E���C�O�M�P�O�S�I�T�I�O�N���O�F���T�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E�����N�U�M�B�E�R���O�F���M�E�E�T�I�N�G�S���H�E�L�D���A�T�T�E�N�D�E�D���D�U�R�I�N�G���T�H�E���T�E�N�U�R�E���O�F���A���P�A�R�T�I�C�U�L�A�R���M�E�M�B�E�R����
attendance of the members at the meetings and number of shares held in the Company are mentioned hereunder:

Sl. 
No.

�.�A�M�E���O�F���-�E�M�B�E�R�S�-�E�M�B�E�R���O�F��
Committee since

�#�A�P�A�C�I�T�Y �.�U�M�B�E�R���O�F��
�-�E�E�T�I�N�G���O�F���T�H�E��

Committee

�.�O�����O�F���S�H�A�R�E�S��
�H�E�L�D���I�N���T�H�E��
�#�O�M�P�A�N�Y

Held Attend

1 Mr. Hemant Kaul �3�E�P�T�E�M�B�E�R�������������������)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R���A�S��
Chairman

4 4 1,75,000

2 Mr. Hayagreeva 
�2�A�V�I�K�U�M�A�R���0�U�R�A�N�A�M

�3�E�P�T�E�M�B�E�R�������������������)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R���A�S��
Member

4 4 17,200

3 �-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I�
�3�E�P�T�E�M�B�E�R������������������Nominee Director as Member 4 2 0

4 Mr. Jitendra Tanwar �!�P�R�I�L������������������ Managing Director & Chief 
�%�X�E�C�U�T�I�V�E���/�F�l�C�E�R���A�S���-�E�M�B�E�R

4 4 1,06,61,674

	 �
�-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I���.�O�M�I�N�E�E���$�I�R�E�C�T�O�R���C�E�A�S�E�D���F�R�O�M���"�O�A�R�D���A�N�D���I�T�S���#�O�M�M�I�T�T�E�E�S���W���E���F��������th���!�P�R�I�L����������
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	 �$�U�R�I�N�G���T�H�E���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W�����T�H�E�R�E���W�A�S���N�O���C�H�A�N�G�E���I�N���T�H�E���C�O�M�P�O�S�I�T�I�O�N���O�F���T�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E��	

	 �4�H�E���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�Y���A�C�T�S���A�S���T�H�E���3�E�C�R�E�T�A�R�Y���O�F���T�H�E���#�O�M�M�I�T�T�E�E��

���B�		�.�/�-�)�.�!�4�)�/�.���!�.�$���2�%�-�5�.�%�2�!�4�)�/�.���#�/�-�-�)�4�4�%�%

�4�H�E���C�O�N�S�T�I�T�U�T�I�O�N���O�F���T�H�E���.�O�M�I�N�A�T�I�O�N���A�N�D���2�E�M�U�N�E�R�A�T�I�O�N���#�O�M�M�I�T�T�E�E�����.�2�#�	���I�S���I�N���C�O�M�P�L�I�A�N�C�E���W�I�T�H���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���3�E�C�T�I�O�N����������
�O�F�� �T�H�E�� �#�O�M�P�A�N�I�E�S�� �!�C�T���� ���������� �A�N�D�� �-�A�S�T�E�R�� �$�I�R�E�C�T�I�O�N�� �n�� �2�E�S�E�R�V�E�� �"�A�N�K�� �O�F�� �)�N�D�I�A�� ���.�O�N�
�"�A�N�K�I�N�G�� �&�I�N�A�N�C�I�A�L�� �#�O�M�P�A�N�Y�� �3�C�A�L�E�� �"�A�S�E�D��
�2�E�G�U�L�A�T�I�O�N�	���$�I�R�E�C�T�I�O�N�S��������������

	 �4�H�E���T�E�R�M�S���O�F���R�E�F�E�R�E�N�C�E���O�F���.�2�#���A�R�E���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���!�C�T���A�N�D���'�U�I�D�E�L�I�N�E�S�����W�H�I�C�H���I�N�T�E�R���A�L�I�A���I�N�C�L�U�D�E�S��
�A��	�)�D�E�N�T�I�F�Y���P�E�R�S�O�N�S���W�H�O���A�R�E���Q�U�A�L�I�l�E�D���T�O���B�E�C�O�M�E���D�I�R�E�C�T�O�R�S���A�N�D���W�H�O���M�A�Y���B�E���A�P�P�O�I�N�T�E�D���I�N���S�E�N�I�O�R���M�A�N�A�G�E�M�E�N�T���I�N���A�C�C�O�R�D�A�N�C�E��

�W�I�T�H���T�H�E���C�R�I�T�E�R�I�A���L�A�I�D���D�O�W�N���I�N���C�H�A�R�T�E�R�����R�E�C�O�M�M�E�N�D���T�O���T�H�E���"�O�A�R�D���T�H�E�I�R���A�P�P�O�I�N�T�M�E�N�T���A�N�D���R�E�M�O�V�A�L��

�B��	�3�P�E�C�I�F�Y���T�H�E���M�A�N�N�E�R���F�O�R���E�F�F�E�C�T�I�V�E���E�V�A�L�U�A�T�I�O�N���O�F���P�E�R�F�O�R�M�A�N�C�E���O�F���"�O�A�R�D�����I�T�S���#�O�M�M�I�T�T�E�E�S���A�N�D���I�N�D�I�V�I�D�U�A�L���D�I�R�E�C�T�O�R�S���T�O���B�E���C�A�R�R�I�E�D��
�O�U�T�� �E�I�T�H�E�R�� �B�Y�� �T�H�E�� �"�O�A�R�D���� �B�Y�� �T�H�E�� �.�O�M�I�N�A�T�I�O�N�� �A�N�D�� �2�E�M�U�N�E�R�A�T�I�O�N�� �#�O�M�M�I�T�T�E�E�� �O�R�� �B�Y�� �A�N�� �I�N�D�E�P�E�N�D�E�N�T�� �E�X�T�E�R�N�A�L�� �A�G�E�N�C�Y�� �A�N�D��
review its implementation and compliance;

�C��	�&�O�R�M�U�L�A�T�E���T�H�E���C�R�I�T�E�R�I�A���F�O�R���D�E�T�E�R�M�I�N�I�N�G���Q�U�A�L�I�l�C�A�T�I�O�N�S���A�N�D���P�O�S�I�T�I�V�E���A�T�T�R�I�B�U�T�E�S���A�N�D���I�N�D�E�P�E�N�D�E�N�C�E���O�F���A���D�I�R�E�C�T�O�R��

�D��	�2�E�C�O�M�M�E�N�D���T�O���T�H�E���"�O�A�R�D���A���P�O�L�I�C�Y�����R�E�L�A�T�I�N�G���T�O���R�E�M�U�N�E�R�A�T�I�O�N���F�O�R���T�H�E���$�I�R�E�C�T�O�R�S�����+�E�Y���-�A�N�A�G�E�R�I�A�L���0�E�R�S�O�N�N�E�L���A�N�D���/�T�H�E�R���E�M�P�L�O�Y�E�E�S��

�E��	�%�N�S�U�R�I�N�G���@�l�T���A�N�D���P�R�O�P�E�R�����S�T�A�T�U�S���O�F���P�R�O�P�O�S�E�D�������E�X�I�S�T�I�N�G���D�I�R�E�C�T�O�R�S��

�F��	�2�E�T�A�I�N�����M�O�T�I�V�A�T�E���A�N�D���P�R�O�M�O�T�E���T�A�L�E�N�T���A�N�D���T�O���E�N�S�U�R�E���L�O�N�G���T�E�R�M���S�U�S�T�A�I�N�A�B�I�L�I�T�Y���O�F���T�A�L�E�N�T�E�D���$�I�R�E�C�T�O�R�S�����+�-�0�S���A�N�D���3�-�0�S

�G��	�(�A�V�E���T�H�E���S�A�M�E���P�O�W�E�R�S�����F�U�N�C�T�I�O�N�S���A�N�D���D�U�T�I�E�S���A�S���L�A�I�D���D�O�W�N���I�N���3�E�C�T�I�O�N�����������O�F���T�H�E���!�C�T�����A�N�D

�H��	�4�O���C�A�R�R�Y���O�U�T���A�N�Y���O�T�H�E�R���F�U�N�C�T�I�O�N���A�S���I�S���M�A�N�D�A�T�E�D���B�Y���T�H�E���"�O�A�R�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E���A�N�D�������O�R���E�N�F�O�R�C�E�D���B�Y���A�N�Y���S�T�A�T�U�T�O�R�Y���N�O�T�I�l�C�A�T�I�O�N����
�A�M�E�N�D�M�E�N�T�����O�R���M�O�D�I�l�C�A�T�I�O�N�����A�S���M�A�Y���B�E���A�P�P�L�I�C�A�B�L�E��

	 �4�H�E���.�O�M�I�N�A�T�I�O�N���A�N�D���2�E�M�U�N�E�R�A�T�I�O�N���#�O�M�M�I�T�T�E�E���0�O�L�I�C�Y���I�S���E�N�C�L�O�S�E�D���H�E�R�E�W�I�T�H���A�S���!�N�N�E�X�U�R�E�
�' and same is also available on the 
�#�O�M�P�A�N�Y���S���W�E�B�S�I�T�E���A�T���H�T�T�P�S�������W�W�W���N�A�M�l�N���I�N���I�N�V�E�S�T�O�R���C�O�D�E�S�
�P�O�L�I�C�I�E�S��

�$�U�R�I�N�G���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R�����F�O�U�R�������	���.�2�#���M�E�E�T�I�N�G�S���W�E�R�E���H�E�L�D���O�N���������������������������������������������������������������������������A�N�D�������������������������T�O���D�I�S�C�H�A�R�G�E��
�I�T�S���F�U�N�C�T�I�O�N�S�����!�L�L���T�H�E���M�E�E�T�I�N�G�S���W�E�R�E���C�O�N�D�U�C�T�E�D���W�I�T�H���R�E�Q�U�I�S�I�T�E���Q�U�O�R�U�M��

�4�H�E���C�O�M�P�O�S�I�T�I�O�N���O�F���T�H�E���.�2�#�����N�U�M�B�E�R���O�F���M�E�E�T�I�N�G�S���H�E�L�D���A�T�T�E�N�D�E�D���D�U�R�I�N�G���T�H�E���T�E�N�U�R�E���O�F���A���P�A�R�T�I�C�U�L�A�R���M�E�M�B�E�R�����A�T�T�E�N�D�A�N�C�E���O�F���T�H�E��
�M�E�M�B�E�R�S���A�T���T�H�E���M�E�E�T�I�N�G�S���A�N�D���N�U�M�B�E�R���O�F���S�H�A�R�E�S���H�E�L�D���I�N���T�H�E���#�O�M�P�A�N�Y���A�R�E���M�E�N�T�I�O�N�E�D���H�E�R�E�U�N�D�E�R�����


Sl. 
No.

�.�A�M�E���O�F���-�E�M�B�E�R�S�-�E�M�B�E�R���O�F��
Committee since

�#�A�P�A�C�I�T�Y �.�U�M�B�E�R���O�F��
�-�E�E�T�I�N�G���O�F���T�H�E��

Committee

�.�O�����O�F���S�H�A�R�E�S��
�H�E�L�D���I�N���T�H�E��
�#�O�M�P�A�N�Y

Held Attend

1 Mr. Hayagreeva 
�2�A�V�I�K�U�M�A�R���0�U�R�A�N�A�M

�3�E�P�T�E�M�B�E�R�������������������)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�� 
as Chairman

4 4 17,200

2 Mr. Hemant Kaul �3�E�P�T�E�M�B�E�R�������������������)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R���A�S���-�E�M�B�E�R4 4 1,75,000

3 �-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I�
�3�E�P�T�E�M�B�E�R������������������Nominee Director as Member 4 2 0

4 Mr. Jitendra Tanwar �!�P�R�I�L������������������ Managing Director & Chief 
�%�X�E�C�U�T�I�V�E���/�F�l�C�E�R���A�S���-�E�M�B�E�R

4 4 1,06,61,674

�
�-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I���.�O�M�I�N�E�E���$�I�R�E�C�T�O�R���C�E�A�S�E�D���F�R�O�M���"�O�A�R�D���A�N�D���#�O�M�M�I�T�T�E�E�S���W���E���F��������th���!�P�R�I�L����������

�$�U�R�I�N�G�� �T�H�E�� �Y�E�A�R�� �U�N�D�E�R�� �R�E�V�I�E�W���� �T�H�E�R�E�� �W�A�S�� �N�O�� �C�H�A�N�G�E�� �I�N�� �T�H�E�� �C�O�M�P�O�S�I�T�I�O�N�� �O�F�� �T�H�E�� �.�2�#���� �4�H�E�� �#�O�M�P�A�N�Y�� �3�E�C�R�E�T�A�R�Y�� �A�C�T�S�� �A�S�� �T�H�E��
�3�E�C�R�E�T�A�R�Y���O�F���T�H�E���#�O�M�M�I�T�T�E�E��

(c)	 ASSET LIABILITY MANAGEMENT COMMITTEE

�4�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �C�O�N�S�T�I�T�U�T�E�D�� �!�S�S�E�T�� �,�I�A�B�I�L�I�T�Y�� �-�A�N�A�G�E�M�E�N�T�� �#�O�M�M�I�T�T�E�E�� ���!�,�#�/�	�� �I�N�� �L�I�N�E�� �W�I�T�H�� �P�R�O�V�I�S�I�O�N�S�� �O�F�� �-�A�S�T�E�R�� �$�I�R�E�C�T�I�O�N��
�n���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A�����.�O�N�
�"�A�N�K�I�N�G���&�I�N�A�N�C�I�A�L���#�O�M�P�A�N�Y���3�C�A�L�E���"�A�S�E�D���2�E�G�U�L�A�T�I�O�N�	���$�I�R�E�C�T�I�O�N�S�����������������4�H�E���!�,�#�/���R�E�V�I�E�W�S���T�H�E��
�A�S�S�E�T�S���A�N�D���L�I�A�B�I�L�I�T�I�E�S���P�O�S�I�T�I�O�N���O�F���T�H�E���#�O�M�P�A�N�Y���A�N�D���G�I�V�E�S���D�I�R�E�C�T�I�O�N�S���T�O���T�H�E���l�N�A�N�C�E���T�E�A�M���I�N���M�A�N�A�G�I�N�G���T�H�E���S�A�M�E�����4�H�E���C�L�A�S�S�I�l�C�A�T�I�O�N��
�O�F���A�S�S�E�T�S���A�N�D���L�I�A�B�I�L�I�T�I�E�S���B�Y���T�H�E���#�O�M�P�A�N�Y���I�N�T�O���V�A�R�I�O�U�S���M�A�T�U�R�I�T�Y���B�U�C�K�E�T�S���R�E�m�E�C�T�S���A�D�J�U�S�T�M�E�N�T�S���F�O�R���P�R�E�P�A�Y�M�E�N�T�S���A�N�D���R�E�N�E�W�A�L�S���I�N��
�A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���G�U�I�D�E�L�I�N�E�S���I�S�S�U�E�D���B�Y���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A��

�4�H�E���T�E�R�M�S���O�F���R�E�F�E�R�E�N�C�E���O�F���T�H�E���!�S�S�E�T���,�I�A�B�I�L�I�T�Y���-�A�N�A�G�E�M�E�N�T���#�O�M�M�I�T�T�E�E���A�R�E���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���'�U�I�D�E�L�I�N�E�S����
�W�H�I�C�H���I�N�T�E�R���A�L�I�A���I�N�C�L�U�D�E�S��
�A��	�2�E�S�P�O�N�S�I�B�L�E���F�O�R���B�A�L�A�N�C�E���S�H�E�E�T���P�L�A�N�N�I�N�G���F�R�O�M���R�I�S�K�
�R�E�T�U�R�N���P�E�R�S�P�E�C�T�I�V�E���I�N�C�L�U�D�I�N�G���T�H�E���S�T�R�A�T�E�G�I�C���M�A�N�A�G�E�M�E�N�T���O�F���I�N�T�E�R�E�S�T���R�A�T�E��

and liquidity risks;
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�B��	�%�N�S�U�R�E���T�H�A�T���T�H�E���#�O�M�P�A�N�Y���O�P�E�R�A�T�E�S���I�T�S���A�C�T�I�V�I�T�I�E�S���W�I�T�H�I�N���T�H�E���L�I�M�I�T�S�������P�A�R�A�M�E�T�E�R�S���S�E�T���B�Y���T�H�E���"�O�A�R�D���R�E�G�A�R�D�I�N�G���T�H�E���B�U�S�I�N�E�S�S���A�N�D��
risk management strategy;

�C��	�2�E�V�I�E�W���T�H�E���R�E�S�U�L�T�S���O�F���A�N�D���P�R�O�G�R�E�S�S���I�N���I�M�P�L�E�M�E�N�T�A�T�I�O�N���O�F���T�H�E���D�E�C�I�S�I�O�N�S���M�A�D�E���I�N���T�H�E���P�R�E�V�I�O�U�S���M�E�E�T�I�N�G�S��

�D��	�!�R�T�I�C�U�L�A�T�E���T�H�E���C�U�R�R�E�N�T���I�N�T�E�R�E�S�T���R�A�T�E���V�I�E�W���O�F���T�H�E���#�O�M�P�A�N�Y���A�N�D���B�A�S�E���I�T�S���D�E�C�I�S�I�O�N�S���F�O�R���F�U�T�U�R�E���B�U�S�I�N�E�S�S���S�T�R�A�T�E�G�Y���O�N���T�H�I�S���V�I�E�W��

�E��	�2�E�V�I�E�W�����R�E�V�I�S�E���A�S���N�E�C�E�S�S�A�R�Y�����A�N�D���R�E�C�O�M�M�E�N�D���F�O�R���"�O�A�R�D���A�P�P�R�O�V�A�L���T�H�E���!�S�S�E�T���,�I�A�B�I�L�I�T�Y���-�A�N�A�G�E�M�E�N�T���0�O�L�I�C�Y�����)�N�V�E�S�T�M�E�N�T���0�O�L�I�C�Y��
�A�N�D���2�E�S�O�U�R�C�E���0�L�A�N�N�I�N�G���0�O�L�I�C�Y�����)�N���R�E�S�P�E�C�T���O�F���T�H�E���)�N�V�E�S�T�M�E�N�T���A�N�D���2�E�S�O�U�R�C�E���0�L�A�N�N�I�N�G���0�O�L�I�C�Y�����F�O�R���I�N�S�T�A�N�C�E�����I�T�S���R�E�S�P�O�N�S�I�B�I�L�I�T�Y��
�W�O�U�L�D���B�E���T�O���D�E�C�I�D�E���O�N���S�O�U�R�C�E���A�N�D���M�I�X���O�F���L�I�A�B�I�L�I�T�I�E�S���O�R���S�A�L�E���O�F���A�S�S�E�T�S��

f.	 Consider and approve any other matters related to liquidity and market risk management including matters that might be 
�R�E�Q�U�I�R�E�D���B�Y���T�H�E���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A�����2�"�)�	���T�O���B�E���D�E�A�L�T���W�I�T�H���B�Y���!�,�#�/���A�N�D���B�Y���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S�����F�R�O�M���T�I�M�E���T�O���T�I�M�E�����A�N�D

�G��	�4�O���C�A�R�R�Y���O�U�T���A�N�Y���O�T�H�E�R���F�U�N�C�T�I�O�N���A�S���I�S���M�A�N�D�A�T�E�D���B�Y���T�H�E���"�O�A�R�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E���A�N�D�������O�R���E�N�F�O�R�C�E�D���B�Y���A�N�Y���S�T�A�T�U�T�O�R�Y���N�O�T�I�l�C�A�T�I�O�N����
�A�M�E�N�D�M�E�N�T���O�R���M�O�D�I�l�C�A�T�I�O�N�����A�S���M�A�Y���B�E���A�P�P�L�I�C�A�B�L�E��

�$�U�R�I�N�G���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R�����F�O�U�R�������	���!�,�#�/���M�E�E�T�I�N�G�S���W�E�R�E���H�E�L�D���O�N�������������������������������������������������������������������������A�N�D�������������������������T�O���D�I�S�C�H�A�R�G�E��
�I�T�S���F�U�N�C�T�I�O�N�S�����!�L�L���T�H�E���M�E�E�T�I�N�G�S���W�E�R�E���C�O�N�D�U�C�T�E�D���W�I�T�H���R�E�Q�U�I�S�I�T�E���Q�U�O�R�U�M��

�4�H�E���C�O�M�P�O�S�I�T�I�O�N���O�F���T�H�E���!�,�#�/�����N�U�M�B�E�R���O�F���M�E�E�T�I�N�G�S���H�E�L�D���A�T�T�E�N�D�E�D���D�U�R�I�N�G���T�H�E���T�E�N�U�R�E���O�F���A���P�A�R�T�I�C�U�L�A�R���M�E�M�B�E�R�����A�T�T�E�N�D�A�N�C�E���O�F���T�H�E��
�M�E�M�B�E�R�S���A�T���T�H�E���M�E�E�T�I�N�G�S���A�N�D���N�U�M�B�E�R���O�F���S�H�A�R�E�S���H�E�L�D���I�N���T�H�E���#�O�M�P�A�N�Y���A�R�E���M�E�N�T�I�O�N�E�D���H�E�R�E�U�N�D�E�R�����


Sl. 
No.

�.�A�M�E���O�F���-�E�M�B�E�R�S�-�E�M�B�E�R���O�F��
Committee since

�#�A�P�A�C�I�T�Y �.�U�M�B�E�R���O�F��
�-�E�E�T�I�N�G���O�F���T�H�E��

Committee

�.�O�����O�F���S�H�A�R�E�S��
�H�E�L�D���I�N���T�H�E��
�#�O�M�P�A�N�Y

Held Attend

1 Mr. Hayagreeva 
�2�A�V�I�K�U�M�A�R���0�U�R�A�N�A�M

�3�E�P�T�E�M�B�E�R�������������������)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R���A�S���#�H�A�I�R�M�A�N��4 4 17,200

2 Mr. Hemant Kaul �3�E�P�T�E�M�B�E�R�������������������)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R���A�S���-�E�M�B�E�R4 4 1,75,000

3 �-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I�
�3�E�P�T�E�M�B�E�R������������������Nominee Director as Member 4 2 0

4 Mr. Jitendra Tanwar �!�P�R�I�L������������������ Managing Director & Chief 
�%�X�E�C�U�T�I�V�E���/�F�l�C�E�R���A�S���-�E�M�B�E�R��

4 4 1,06,61,674

�
�-�R�����!�D�I�T�Y�A���"�H�A�N�D�A�R�I���.�O�M�I�N�E�E���$�I�R�E�C�T�O�R���C�E�A�S�E�D���F�R�O�M���"�O�A�R�D���A�N�D���#�O�M�M�I�T�T�E�E�S���W���E���F��������th���!�P�R�I�L����������

�$�U�R�I�N�G�� �T�H�E�� �Y�E�A�R�� �U�N�D�E�R�� �R�E�V�I�E�W���� �T�H�E�R�E�� �W�A�S�� �N�O�� �C�H�A�N�G�E�� �I�N�� �T�H�E�� �C�O�M�P�O�S�I�T�I�O�N�� �O�F�� �T�H�E�� �!�,�#�/���� �4�H�E�� �#�O�M�P�A�N�Y�� �3�E�C�R�E�T�A�R�Y�� �A�C�T�S�� �A�S�� �T�H�E��
�3�E�C�R�E�T�A�R�Y���O�F���T�H�E���#�O�M�M�I�T�T�E�E��

(d)	 RISK MANAGEMENT COMMITTEE

�4�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �C�O�N�S�T�I�T�U�T�E�D�� �2�I�S�K�� �-�A�N�A�G�E�M�E�N�T�� �#�O�M�M�I�T�T�E�E�� ���2�-�#�	�� �I�N�� �L�I�N�E�� �W�I�T�H�� �T�H�E�� �P�R�O�V�I�S�I�O�N�S�� �O�F�� �T�H�E�� �-�A�S�T�E�R�� �$�I�R�E�C�T�I�O�N�� �n��
�2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A�����.�O�N�
�"�A�N�K�I�N�G���&�I�N�A�N�C�I�A�L���#�O�M�P�A�N�Y���3�C�A�L�E���"�A�S�E�D���2�E�G�U�L�A�T�I�O�N�	���$�I�R�E�C�T�I�O�N�S���������������R�E�A�D���W�I�T�H���O�T�H�E�R���C�I�R�C�U�L�A�R�S���A�N�D��
�G�U�I�D�E�L�I�N�E�S���I�S�S�U�E�D���B�Y���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A�����@�'�U�I�D�E�L�I�N�E�S���	���F�R�O�M���T�I�M�E���T�O���T�I�M�E��

�4�H�E���#�O�M�M�I�T�T�E�E���R�E�V�I�E�W�S���T�H�E���2�I�S�K���-�A�N�A�G�E�M�E�N�T���0�O�L�I�C�Y�����D�O�C�U�M�E�N�T���A�N�D���I�M�P�R�O�V�E���R�I�S�K���M�A�N�A�G�E�M�E�N�T���P�R�A�C�T�I�C�E�S�����E�N�S�U�R�E���A�P�P�R�O�P�R�I�A�T�E��
���� �A�D�E�Q�U�A�T�E�� �R�E�P�O�R�T�I�N�G�� �T�O�� �T�H�E�� �"�O�A�R�D���� �M�A�N�A�G�E�� �T�H�E�� �I�N�T�E�G�R�A�T�E�D�� �R�I�S�K���� �A�N�D�� �A�N�Y�� �O�T�H�E�R�� �M�A�T�T�E�R�� �A�S�� �T�H�E�� �#�O�M�M�I�T�T�E�E�� �M�A�Y�� �D�E�E�M�� �l�T���� �4�H�E��
�#�O�M�M�I�T�T�E�E���I�S���I�N�V�O�L�V�E�D���I�N���T�H�E���P�R�O�C�E�S�S���O�F���I�D�E�N�T�I�l�C�A�T�I�O�N�����M�E�A�S�U�R�E�M�E�N�T�����M�O�N�I�T�O�R�I�N�G���A�N�D���M�I�T�I�G�A�T�I�O�N���O�F���T�H�E���V�A�R�I�O�U�S���R�I�S�K�S���F�A�C�E�D���B�Y��
the Company.

�4�H�E���T�E�R�M�S���O�F���R�E�F�E�R�E�N�C�E���O�F���T�H�E���2�I�S�K���-�A�N�A�G�E�M�E�N�T���#�O�M�M�I�T�T�E�E���A�R�E���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���'�U�I�D�E�L�I�N�E�S�����W�H�I�C�H���I�N�T�E�R��
�A�L�I�A���I�N�C�L�U�D�E�S��
�A��	�!�S�S�I�S�T���T�H�E���"�O�A�R�D���I�N���S�E�T�T�I�N�G���R�I�S�K���S�T�R�A�T�E�G�Y���P�O�L�I�C�I�E�S���I�N���L�I�A�I�S�O�N���W�I�T�H���M�A�N�A�G�E�M�E�N�T���A�N�D���I�N���T�H�E���D�I�S�C�H�A�R�G�E���O�F���I�T�S���D�U�T�I�E�S���R�E�L�A�T�I�N�G���T�O��

corporate accountability and associated risk in terms of management assurance and reporting;

�B��	�2�E�V�I�E�W�� �A�N�D�� �A�S�S�E�S�S�� �T�H�E�� �Q�U�A�L�I�T�Y���� �I�N�T�E�G�R�I�T�Y�� �A�N�D�� �E�F�F�E�C�T�I�V�E�N�E�S�S�� �O�F�� �T�H�E�� �R�I�S�K�� �M�A�N�A�G�E�M�E�N�T�� �S�Y�S�T�E�M�S�� �A�N�D�� �E�N�S�U�R�E�� �T�H�A�T�� �T�H�E�� �R�I�S�K��
policies and strategies are effectively managed;

�C��	�2�E�V�I�E�W���A�N�D���A�S�S�E�S�S���T�H�E���N�A�T�U�R�E�����R�O�L�E�����R�E�S�P�O�N�S�I�B�I�L�I�T�Y���A�N�D���A�U�T�H�O�R�I�T�Y���O�F���T�H�E���R�I�S�K���M�A�N�A�G�E�M�E�N�T���F�U�N�C�T�I�O�N���W�I�T�H�I�N���T�H�E���#�O�M�P�A�N�Y���A�N�D��
outline the scope of risk management work;

�D��	�%�N�S�U�R�E���T�H�A�T���T�H�E���#�O�M�P�A�N�Y���H�A�S���I�M�P�L�E�M�E�N�T�E�D���A�N���E�F�F�E�C�T�I�V�E���O�N�G�O�I�N�G���P�R�O�C�E�S�S���T�O���I�D�E�N�T�I�F�Y���R�I�S�K�����T�O���M�E�A�S�U�R�E���I�T�S���P�O�T�E�N�T�I�A�L���I�M�P�A�C�T��
against a broad set of assumptions and then to activate what is necessary to proactively manage these risks, and to decide 
�T�H�E���#�O�M�P�A�N�Y���S���A�P�P�E�T�I�T�E���O�R���T�O�L�E�R�A�N�C�E���F�O�R���R�I�S�K��
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��������|  107

�E��	�/�V�E�R�S�E�E���F�O�R�M�A�L���R�E�V�I�E�W�S���O�F���A�C�T�I�V�I�T�I�E�S���A�S�S�O�C�I�A�T�E�D���W�I�T�H���T�H�E���E�F�F�E�C�T�I�V�E�N�E�S�S���O�F���R�I�S�K���M�A�N�A�G�E�M�E�N�T���A�N�D���I�N�T�E�R�N�A�L���C�O�N�T�R�O�L���P�R�O�C�E�S�S�E�S����
�!�� �C�O�M�P�R�E�H�E�N�S�I�V�E�� �S�Y�S�T�E�M�� �O�F�� �C�O�N�T�R�O�L�� �S�H�O�U�L�D�� �B�E�� �E�S�T�A�B�L�I�S�H�E�D�� �T�O�� �E�N�S�U�R�E�� �T�H�A�T�� �R�I�S�K�S�� �A�R�E�� �M�I�T�I�G�A�T�E�D�� �A�N�D�� �T�H�A�T�� �T�H�E�� �#�O�M�P�A�N�Y���S��
objectives are attained;

�F��	�2�E�V�I�E�W�� �P�R�O�C�E�S�S�E�S�� �A�N�D�� �P�R�O�C�E�D�U�R�E�S�� �T�O�� �E�N�S�U�R�E�� �T�H�E�� �E�F�F�E�C�T�I�V�E�N�E�S�S�� �O�F�� �I�N�T�E�R�N�A�L�� �S�Y�S�T�E�M�S�� �O�F�� �C�O�N�T�R�O�L�� �S�O�� �T�H�A�T�� �D�E�C�I�S�I�O�N�
�M�A�K�I�N�G��
�C�A�P�A�B�I�L�I�T�Y���A�N�D���A�C�C�U�R�A�C�Y���O�F���R�E�P�O�R�T�I�N�G���A�N�D���l�N�A�N�C�I�A�L���R�E�S�U�L�T�S���A�R�E���A�L�W�A�Y�S���M�A�I�N�T�A�I�N�E�D���A�T���A�N���O�P�T�I�M�A�L���L�E�V�E�L��

�G��	�-�O�N�I�T�O�R�� �E�X�T�E�R�N�A�L�� �D�E�V�E�L�O�P�M�E�N�T�S�� �R�E�L�A�T�I�N�G�� �T�O�� �T�H�E�� �P�R�A�C�T�I�C�E�� �O�F�� �C�O�R�P�O�R�A�T�E�� �A�C�C�O�U�N�T�A�B�I�L�I�T�Y�� �A�N�D�� �T�H�E�� �R�E�P�O�R�T�I�N�G�� �O�F�� �S�P�E�C�I�l�C�A�L�L�Y��
associated risk, including emerging and prospective impacts;

h.	 Provide an independent and objective oversight and view of the information presented by management on corporate 
�A�C�C�O�U�N�T�A�B�I�L�I�T�Y�� �A�N�D�� �S�P�E�C�I�l�C�A�L�L�Y�� �A�S�S�O�C�I�A�T�E�D�� �R�I�S�K���� �A�L�S�O�� �T�A�K�I�N�G�� �A�C�C�O�U�N�T�� �O�F�� �R�E�P�O�R�T�S�� �B�Y�� �I�N�T�E�R�N�A�L�� �A�U�D�I�T�O�R�� �T�O�� �T�H�E�� �"�O�A�R�D�� �O�N�� �A�L�L��
�C�A�T�E�G�O�R�I�E�S���O�F���I�D�E�N�T�I�l�E�D���R�I�S�K�S���F�A�C�I�N�G���B�Y���C�O�M�P�A�N�Y��

�I��	 �2�E�V�I�E�W���T�H�E���R�I�S�K���A�C�C�E�P�T�A�N�C�E���C�R�I�T�E�R�I�A�����R�E�V�I�E�W���L�O�A�N���L�O�S�S���P�R�O�V�I�S�I�O�N�I�N�G��

�J��	 �2�E�V�I�E�W���O�F���2�I�S�K���-�A�N�A�G�E�M�E�N�T���0�O�L�I�C�Y��

�K��	�4�A�K�E���C�A�R�E���M�A�T�T�E�R�S���R�E�L�A�T�E�D���T�O���P�R�I�C�I�N�G���O�F���C�R�E�D�I�T���A�S���P�E�R���2�"�)���G�U�I�D�E�L�I�N�E�S�����A�N�D

�L��	 �4�O���C�A�R�R�Y���O�U�T���A�N�Y���O�T�H�E�R���F�U�N�C�T�I�O�N���A�S���I�S���M�A�N�D�A�T�E�D���B�Y���T�H�E���"�O�A�R�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E���A�N�D�������O�R���E�N�F�O�R�C�E�D���B�Y���A�N�Y���S�T�A�T�U�T�O�R�Y���N�O�T�I�l�C�A�T�I�O�N����
�A�M�E�N�D�M�E�N�T���O�R���M�O�D�I�l�C�A�T�I�O�N�����A�S���M�A�Y���B�E���A�P�P�L�I�C�A�B�L�E��

�$�U�R�I�N�G���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R�����T�W�O�������	���2�-�#���M�E�E�T�I�N�G���W�A�S���H�E�L�D���O�N�������������������������A�N�D�������������������������T�O���D�I�S�C�H�A�R�G�E���I�T�S���F�U�N�C�T�I�O�N�S�����4�H�E���M�E�E�T�I�N�G��
was conducted with requisite quorum.

�4�H�E���C�O�M�P�O�S�I�T�I�O�N���O�F���T�H�E���2�-�#�����N�U�M�B�E�R���O�F���M�E�E�T�I�N�G�S���H�E�L�D���A�T�T�E�N�D�E�D���D�U�R�I�N�G���T�H�E���T�E�N�U�R�E���O�F���A���P�A�R�T�I�C�U�L�A�R���M�E�M�B�E�R�����A�T�T�E�N�D�A�N�C�E���O�F���T�H�E��
�M�E�M�B�E�R�S���A�T���T�H�E���M�E�E�T�I�N�G�S���A�N�D���N�U�M�B�E�R���O�F���S�H�A�R�E�S���H�E�L�D���I�N���T�H�E���#�O�M�P�A�N�Y���A�R�E���M�E�N�T�I�O�N�E�D���H�E�R�E�U�N�D�E�R�����


Sl. 
No.

�.�A�M�E���O�F���-�E�M�B�E�R�S�-�E�M�B�E�R���O�F��
Committee since

�#�A�P�A�C�I�T�Y �.�U�M�B�E�R���O�F��
�-�E�E�T�I�N�G���O�F���T�H�E��

Committee

�.�O�����O�F���S�H�A�R�E�S��
�H�E�L�D���I�N���T�H�E��
�#�O�M�P�A�N�Y

Held Attend

1 Mr. Jitendra Tanwar January 25, 2019 Managing Director & Chief 
�%�X�E�C�U�T�I�V�E���/�F�l�C�E�R���A�S���#�H�A�I�R�M�A�N��

2 2 1,06,61,674

2 Mrs. Latika Tanwar January 25, 2019 �%�X�E�C�U�T�I�V�E���$�I�R�E�C�T�O�R���A�S���-�E�M�B�E�R2 2 42,96,969

3 Mr. Dinesh Chandra 
�3�A�X�E�N�A

�!�P�R�I�L������������������ �2�I�S�K���(�E�A�D���A�S���-�E�M�B�E�R��2 2 7,090

�$�U�R�I�N�G�� �T�H�E�� �Y�E�A�R�� �U�N�D�E�R�� �R�E�V�I�E�W���� �T�H�E�R�E�� �W�A�S�� �N�O�� �C�H�A�N�G�E�� �I�N�� �T�H�E�� �C�O�M�P�O�S�I�T�I�O�N�� �O�F�� �T�H�E�� �2�-�#���� �4�H�E�� �#�O�M�P�A�N�Y�� �3�E�C�R�E�T�A�R�Y�� �A�C�T�S�� �A�S�� �T�H�E��
�3�E�C�R�E�T�A�R�Y���O�F���T�H�E���#�O�M�M�I�T�T�E�E��

(e)	 CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

�4�H�E���#�O�M�P�A�N�Y���H�A�S���C�O�N�S�T�I�T�U�T�E�D���#�O�R�P�O�R�A�T�E���3�O�C�I�A�L���2�E�S�P�O�N�S�I�B�I�L�I�T�Y���#�O�M�M�I�T�T�E�E�����#�3�2���#�O�M�M�I�T�T�E�E�	���I�N���L�I�N�E���W�I�T�H���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���3�E�C�T�I�O�N��
���������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T���������������W�H�I�C�H���H�A�S���S�U�B�S�T�A�N�T�I�A�L���R�O�L�E�S���A�N�D���R�E�S�P�O�N�S�I�B�I�L�I�T�I�E�S���I�N���R�E�S�P�E�C�T���O�F���P�R�O�J�E�C�T�S���T�O���B�E���R�E�C�O�M�M�E�N�D�E�D���T�O��
�T�H�E���"�O�A�R�D���A�N�D���F�O�R���T�H�E���M�O�N�I�T�O�R�I�N�G���O�F���T�H�E���#�3�2���P�R�O�J�E�C�T�S���A�N�D���R�E�P�O�R�T�I�N�G��

�)�N���T�E�R�M�S���O�F���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���!�C�T���R�E�A�D���W�I�T�H���A�M�E�N�D�E�D���#�O�M�P�A�N�I�E�S�����#�O�R�P�O�R�A�T�E���3�O�C�I�A�L���2�E�S�P�O�N�S�I�B�I�L�I�T�Y���0�O�L�I�C�Y�	���2�U�L�E�S�����������������T�H�E��
�@�!�N�N�U�A�L���2�E�P�O�R�T���O�N���#�3�2���A�C�T�I�V�I�T�I�E�S�����I�N���T�H�E���F�O�R�M�A�T���P�R�E�S�C�R�I�B�E�D���U�N�D�E�R���!�N�N�E�X�U�R�E�
�)�)���O�F���T�H�E���S�A�I�D���2�U�L�E�S���I�S���A�N�N�E�X�E�D���A�S���!�N�N�E�X�U�R�E�
�! to 
�T�H�I�S���"�O�A�R�D���S���2�E�P�O�R�T��

�9�O�U�R���#�O�M�P�A�N�Y���S���.�E�T���P�R�O�l�T�����"�E�F�O�R�E���4�A�X�	���I�S���M�O�R�E���T�H�A�N���2�S�������������,�A�K�H�S���A�S���P�E�R���T�E�R�M�S���A�N�D���P�R�O�V�I�S�I�O�N�S���O�F���3�E�C�T�I�O�N�����������O�F���T�H�E���#�O�M�P�A�N�I�E�S��
�!�C�T�����������������H�E�N�C�E���P�R�O�V�I�S�I�O�N�S���O�F���3�E�C�T�I�O�N�����������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T���������������W�I�T�H���R�E�G�A�R�D���T�O���#�O�R�P�O�R�A�T�E���3�O�C�I�A�L���2�E�S�P�O�N�S�I�B�I�L�I�T�Y�����#�3�2�	���A�R�E��
�A�P�P�L�I�C�A�B�L�E���T�O���T�H�E���#�O�M�P�A�N�Y���F�O�R���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
������

�)�N���T�E�R�M�S���O�F���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���!�C�T���R�E�A�D���W�I�T�H���A�M�E�N�D�E�D���#�O�M�P�A�N�I�E�S�����#�O�R�P�O�R�A�T�E���3�O�C�I�A�L���2�E�S�P�O�N�S�I�B�I�L�I�T�Y���0�O�L�I�C�Y�	���2�U�L�E�S�����������������T�H�E��
�@�!�N�N�U�A�L���2�E�P�O�R�T���O�N���#�3�2���A�C�T�I�V�I�T�I�E�S�����I�N���T�H�E���F�O�R�M�A�T���P�R�E�S�C�R�I�B�E�D���U�N�D�E�R���!�N�N�E�X�U�R�E�
�)�)���O�F���T�H�E���S�A�I�D���2�U�L�E�S���I�S���A�N�N�E�X�E�D���A�S���!�N�N�E�X�U�R�E�
�!���T�O��
�T�H�I�S���"�O�A�R�D���S���2�E�P�O�R�T���.�E�T���0�R�O�l�T���B�E�F�O�R�E���4�A�X���F�O�R���,�A�S�T���������9�E�A�R�S���I�S���S�U�M�M�A�R�I�Z�E�D���A�S���B�E�L�O�W��

�&�I�N�A�N�C�I�A�L���Y�E�A�R �.�E�T���0�R�O�l�T���B�E�F�O�R�E���4�A�X

���������
�������� 36,41,13,205.00

���������
�������� 16,63,63,175.00

���������
�������� 15,70,42,491.00 



108  |  Namdev Finvest Private Limited

�4�H�E�� �#�O�M�P�A�N�Y�� �H�A�D�� �T�O�� �S�P�E�N�D�� ������ �O�F�� �T�H�E�� �A�V�E�R�A�G�E�� �N�E�T�� �P�R�O�l�T�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �M�A�D�E�� �D�U�R�I�N�G�� �T�H�E�� �T�H�R�E�E�� �I�M�M�E�D�I�A�T�E�L�Y�� �P�R�E�C�E�D�I�N�G��
�l�N�A�N�C�I�A�L���Y�E�A�R�S���O�N���#�O�R�P�O�R�A�T�E���3�O�C�I�A�L���2�E�S�P�O�N�S�I�B�I�L�I�T�Y�����#�3�2�	���A�C�T�I�V�I�T�I�E�S�����4�H�E���#�O�M�P�A�N�Y���H�A�S���T�O���S�P�E�N�D���2�S�����2�S�������������������������������D�U�R�I�N�G���T�H�E��
�9�E�A�R�����������
�������T�O���M�E�E�T���T�H�E���R�E�Q�U�I�R�E�M�E�N�T���O�F���P�R�O�V�I�S�I�O�N���O�F���S�E�C�T�I�O�N�����������O�F���C�O�M�P�A�N�I�E�S���A�C�T��������������

�#�3�2���E�X�P�E�N�D�I�T�U�R�E���D�E�T�A�I�L�S���F�O�R���T�H�E���Y�E�A�R�����������
�������A�R�E���A�S���F�O�L�L�O�W�S��

Particular Amt. (INR Rs.)

�%�R�A�D�I�C�A�T�I�N�G���(�U�N�G�E�R�����0�O�V�E�R�T�Y���A�N�D���M�A�L�N�U�T�R�I�T�I�O�N���A�N�D���P�R�O�M�O�T�I�N�G���H�E�A�L�T�H���C�A�R�E86,712.00

Promoting gender equality and social welfare 2,25,542.00

�%�N�S�U�R�I�N�G���E�N�V�I�R�O�N�M�E�N�T�A�L���S�U�S�T�A�I�N�A�B�I�L�I�T�Y���A�N�D���P�R�O�T�E�C�T�I�O�N���O�F���m�O�R�A���A�N�D���F�A�U�N�A71,000.00

�0�R�O�M�O�T�I�N�G���%�D�U�C�A�T�I�O�N 50,92,497.00

	 �4�H�E���#�O�M�P�A�N�Y���H�A�S���S�P�E�N�T���2�S���������������������������
���D�U�R�I�N�G���T�H�E���9�E�A�R�����������
�������A�M�O�U�N�T���T�O���M�E�E�T���T�H�E���R�E�Q�U�I�R�E�M�E�N�T���O�F���#�3�2���0�O�L�I�C�Y��

	 �4�H�E���T�E�R�M�S���O�F���R�E�F�E�R�E�N�C�E���O�F���T�H�E���#�3�2���#�O�M�M�I�T�T�E�E���A�R�E���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���!�C�T�����W�H�I�C�H���I�N�T�E�R���A�L�I�A���I�N�C�L�U�D�E�S��
�A�		�&�O�R�M�U�L�A�T�E���A�N�D���R�E�C�O�M�M�E�N�D���T�O���T�H�E���"�O�A�R�D�����A���#�3�2���P�O�L�I�C�Y�����W�H�I�C�H���S�H�A�L�L���I�N�D�I�C�A�T�E���T�H�E���A�C�T�I�V�I�T�I�E�S���T�O���B�E���U�N�D�E�R�T�A�K�E�N���B�Y���T�H�E���#�O�M�P�A�N�Y��

�A�S���P�E�R���!�C�T���A�N�D���R�U�L�E�S���M�A�D�E���T�H�E�R�E�U�N�D�E�R��

�B�		�2�E�V�I�E�W���A�N�D���R�E�C�O�M�M�E�N�D���T�H�E���A�M�O�U�N�T���O�F���E�X�P�E�N�D�I�T�U�R�E���T�O���B�E���I�N�C�U�R�R�E�D���O�N���#�3�2���A�C�T�I�V�I�T�I�E�S��

�C�		�)�N�S�T�I�T�U�T�E�� �A�� �T�R�A�N�S�P�A�R�E�N�T�� �M�O�N�I�T�O�R�I�N�G�� �M�E�C�H�A�N�I�S�M�� �F�O�R�� �T�H�E�� �I�M�P�L�E�M�E�N�T�A�T�I�O�N�� �O�F�� �T�H�E�� �#�3�2�� �P�R�O�J�E�C�T�S���� �P�R�O�G�R�A�M�S�� �A�N�D�� �A�C�T�I�V�I�T�I�E�S��
undertaken the Company from time to time;

�D�		�-�O�N�I�T�O�R���T�H�E���#�3�2���P�O�L�I�C�Y���O�F���T�H�E���#�O�M�P�A�N�Y���F�R�O�M���T�I�M�E���T�O���T�I�M�E��

�E�		�4�H�E���#�3�2���#�O�M�M�I�T�T�E�E���S�H�A�L�L���F�O�R�M�U�L�A�T�E���A�N�D���R�E�C�O�M�M�E�N�D���T�O���T�H�E���"�O�A�R�D�����A�N���A�N�N�U�A�L���A�C�T�I�O�N���P�L�A�N���I�N���P�U�R�S�U�A�N�C�E���O�F���T�H�E���#�3�2���P�O�L�I�C�Y���O�F��
the Company; and

�F�		�4�O���C�A�R�R�Y���O�U�T���A�N�Y���O�T�H�E�R���F�U�N�C�T�I�O�N���A�S���I�S���M�A�N�D�A�T�E�D���B�Y���T�H�E���"�O�A�R�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E���A�N�D�������O�R���E�N�F�O�R�C�E�D���B�Y���A�N�Y���S�T�A�T�U�T�O�R�Y���N�O�T�I�l�C�A�T�I�O�N����
�A�M�E�N�D�M�E�N�T�����O�R���M�O�D�I�l�C�A�T�I�O�N�����A�S���M�A�Y���B�E���A�P�P�L�I�C�A�B�L�E���M�A�N�A�G�E�M�E�N�T��

�$�U�R�I�N�G���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R�����O�N�E�������	���#�3�2���#�O�M�M�I�T�T�E�E���W�A�S���H�E�L�D���O�N�������������������������T�O���D�I�S�C�H�A�R�G�E���I�T�S���F�U�N�C�T�I�O�N�S�����4�H�E���M�E�E�T�I�N�G���W�A�S���C�O�N�D�U�C�T�E�D��
with requisite quorum.

�4�H�E�� �C�O�M�P�O�S�I�T�I�O�N�� �O�F�� �T�H�E�� �#�3�2�� �#�O�M�M�I�T�T�E�E���� �N�U�M�B�E�R�� �O�F�� �M�E�E�T�I�N�G�S�� �H�E�L�D���A�T�T�E�N�D�E�D�� �D�U�R�I�N�G�� �T�H�E�� �T�E�N�U�R�E�� �O�F�� �A�� �P�A�R�T�I�C�U�L�A�R�� �M�E�M�B�E�R����
�A�T�T�E�N�D�A�N�C�E���O�F���T�H�E���M�E�M�B�E�R�S���A�T���T�H�E���M�E�E�T�I�N�G�S���A�N�D���N�U�M�B�E�R���O�F���S�H�A�R�E�S���H�E�L�D���I�N���T�H�E���#�O�M�P�A�N�Y���A�R�E���M�E�N�T�I�O�N�E�D���H�E�R�E�U�N�D�E�R�����


Sl. 
No.

�.�A�M�E���O�F���-�E�M�B�E�R�S�-�E�M�B�E�R���O�F��
Committee since

�#�A�P�A�C�I�T�Y �.�U�M�B�E�R���O�F��
�-�E�E�T�I�N�G���O�F���T�H�E��

Committee

�.�O�����O�F���S�H�A�R�E�S��
�H�E�L�D���I�N���T�H�E��
�#�O�M�P�A�N�Y

Held Attend

1 Mr. Hayagreeva 
�2�A�V�I�K�U�M�A�R���0�U�R�A�N�A�M�


�!�U�G�U�S�T������������������ �)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�� 
as Chairman

1 1 17,200

2 Mr. Jitendra Tanwar �!�U�G�U�S�T������������������ Managing Director & Chief 
�%�X�E�C�U�T�I�V�E���/�F�l�C�E�R���A�S���-�E�M�B�E�R

1 1 1,06,61,674

3 Mrs. Latika Tanwar �!�U�G�U�S�T�������������������%�X�E�C�U�T�I�V�E���$�I�R�E�C�T�O�R���A�S���-�E�M�B�E�R��1 1 42,96,969

4 �-�R�����+�A�R�A�N���'�A�L�A�
�
�!�U�G�U�S�T�������������������)�N�V�E�S�T�O�R���.�O�M�I�N�E�E���A�S���M�E�M�B�E�R1 1 0

�
�-�R�����(�A�Y�A�G�R�E�E�V�A���2�A�V�I�K�U�M�A�R���0�U�R�A�N�A�M���H�A�S���B�E�E�N���A�P�P�O�I�N�T�E�D���A�S���#�H�A�I�R�M�A�N���O�F���T�H�E���#�O�M�M�I�T�T�E�E���W���E���F�����!�U�G�U�S�T������������������

�
�
�-�R�����+�A�R�A�N���'�A�L�A���H�A�S���B�E�E�N���A�P�P�O�I�N�T�E�D���A�S���M�E�M�B�E�R���O�F���T�H�E���#�O�M�M�I�T�T�E�E���W���E���F�����!�U�G�U�S�T��������������������

�4�H�E���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�Y���A�C�T�S���A�S���T�H�E���3�E�C�R�E�T�A�R�Y���O�F���T�H�E���#�O�M�M�I�T�T�E�E��

���F�		�)�4���3�4�2�!�4�%�'�9���#�/�-�-�)�4�4�%�%

�4�H�E���"�O�A�R�D���C�O�N�S�T�I�T�U�T�E�D���T�H�E���)�4���3�T�R�A�T�E�G�Y���#�O�M�M�I�T�T�E�E���I�N���C�O�M�P�L�I�A�N�C�E���W�I�T�H���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���-�A�S�T�E�R���$�I�R�E�C�T�I�O�N���O�N���)�N�F�O�R�M�A�T�I�O�N��
�4�E�C�H�N�O�L�O�G�Y���'�O�V�E�R�N�A�N�C�E�����2�I�S�K�����#�O�N�T�R�O�L�S���A�N�D���!�S�S�U�R�A�N�C�E���0�R�A�C�T�I�C�E�S���D�A�T�E�D���.�O�V�E�M�B�E�R���������������������I�S�S�U�E�D���B�Y���T�H�E���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A��

�4�H�E���T�E�R�M�S���O�F���R�E�F�E�R�E�N�C�E���O�F���T�H�E���)�4���3�T�R�A�T�E�G�Y���#�O�M�M�I�T�T�E�E���A�R�E���G�U�I�D�E�D���B�Y���T�H�E���P�R�E�S�C�R�I�P�T�I�O�N�S���O�F���T�H�E���A�B�O�V�E���-�A�S�T�E�R���$�I�R�E�C�T�I�O�N�S���W�H�I�C�H��
�I�N�T�E�R�
�A�L�I�A�� �I�N�C�L�U�D�E�S�� �S�T�R�A�T�E�G�I�C�� �A�L�I�G�N�M�E�N�T���� �R�I�S�K�� �M�A�N�A�G�E�M�E�N�T���� �R�E�S�O�U�R�C�E�� �M�A�N�A�G�E�M�E�N�T���� �P�E�R�F�O�R�M�A�N�C�E�� �M�A�N�A�G�E�M�E�N�T�� �A�N�D�� �"�U�S�I�N�E�S�S��
�#�O�N�T�I�N�U�I�T�Y�����$�I�S�A�S�T�E�R���2�E�C�O�V�E�R�Y���-�A�N�A�G�E�M�E�N�T���A�N�D���M�O�N�I�T�O�R���I�N�F�O�R�M�A�T�I�O�N���T�E�C�H�N�O�L�O�G�Y�����h�)�4�v�	���S�T�R�A�T�E�G�Y���A�N�D���P�O�L�I�C�Y���D�O�C�U�M�E�N�T�S�����M�O�N�I�T�O�R��
�P�R�O�C�E�S�S�E�S���A�N�D���P�R�A�C�T�I�C�E�S���T�O���E�N�S�U�R�E���)�4���D�E�L�I�V�E�R�S���V�A�L�U�E���T�O���B�U�S�I�N�E�S�S�����E�N�S�U�R�E���T�H�A�T���)�4���I�N�V�E�S�T�M�E�N�T�S���R�E�P�R�E�S�E�N�T���A���B�A�L�A�N�C�E���O�F���R�I�S�K�S���A�N�D��
�B�E�N�E�l�T�S�����D�E�T�E�R�M�I�N�E���T�H�E���)�4���R�E�S�O�U�R�C�E�S���R�E�Q�U�I�R�E�D���T�O���A�C�H�I�E�V�E���S�T�R�A�T�E�G�I�C���G�O�A�L�S�����P�R�O�V�I�D�I�N�G���H�I�G�H�
�L�E�V�E�L���D�I�R�E�C�T�I�O�N���F�O�R���S�O�U�R�C�I�N�G���A�N�D���U�S�E���O�F��
�)�4���R�E�S�O�U�R�C�E�S���A�N�D���M�A�N�A�G�I�N�G���)�4���R�E�L�A�T�E�D���R�I�S�K�S��
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�4�H�E�� �T�E�R�M�S�� �O�F�� �R�E�F�E�R�E�N�C�E�� �O�F�� �T�H�E�� �)�4�� �3�T�R�A�T�E�G�Y�� �#�O�M�M�I�T�T�E�E�� �A�R�E�� �I�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E�� �A�B�O�V�E�
�M�E�N�T�I�O�N�E�D�� �-�A�S�T�E�R��
�$�I�R�E�C�T�I�O�N�����W�H�I�C�H���I�N�T�E�R���A�L�I�A���I�N�C�L�U�D�E�S��
�A��	�!�P�P�R�O�V�E���)�4���S�T�R�A�T�E�G�Y���A�N�D���P�O�L�I�C�Y���D�O�C�U�M�E�N�T�S���A�N�D���R�E�V�I�E�W���T�H�E���S�A�M�E���F�R�O�M���T�I�M�E���T�O���T�I�M�E���A�N�D���E�N�S�U�R�E���T�H�A�T���T�H�E���M�A�N�A�G�E�M�E�N�T���H�A�S��

put an effective strategic planning process in place;

�B��	�!�S�C�E�R�T�A�I�N���T�H�A�T���T�H�E���M�A�N�A�G�E�M�E�N�T���H�A�S���I�M�P�L�E�M�E�N�T�E�D���P�R�O�C�E�S�S�E�S���A�N�D���P�R�A�C�T�I�C�E�S���T�O���E�N�S�U�R�E���T�H�A�T���)�4���D�E�L�I�V�E�R�S���V�A�L�U�E���T�O���T�H�E���B�U�S�I�N�E�S�S��
�A�N�D���E�N�S�U�R�E���T�H�A�T���)�4���I�N�V�E�S�T�M�E�N�T�S���R�E�P�R�E�S�E�N�T���A���B�A�L�A�N�C�E���O�F���R�I�S�K�S���A�N�D���B�E�N�E�l�T�S���A�N�D���T�H�A�T���B�U�D�G�E�T�S���A�R�E���A�C�C�E�P�T�A�B�L�E�����-�O�N�I�T�O�R���T�H�E��
�M�E�T�H�O�D���T�H�A�T���M�A�N�A�G�E�M�E�N�T���U�S�E�S���T�O���D�E�T�E�R�M�I�N�E���T�H�E���)�4���R�E�S�O�U�R�C�E�S���N�E�E�D�E�D���T�O���A�C�H�I�E�V�E���S�T�R�A�T�E�G�I�C���G�O�A�L�S���A�N�D���P�R�O�V�I�D�E���H�I�G�H�
���L�E�V�E�L��
�D�I�R�E�C�T�I�O�N���F�O�R���S�O�U�R�C�I�N�G���A�N�D���U�S�E���O�F���)�4���R�E�S�O�U�R�C�E�S��

�C��	�%�N�S�U�R�E���P�R�O�P�E�R���B�A�L�A�N�C�E���O�F���)�4���I�N�V�E�S�T�M�E�N�T�S���F�O�R���S�U�S�T�A�I�N�I�N�G���#�O�M�P�A�N�Y���S���G�R�O�W�T�H���A�N�D���B�E�C�O�M�I�N�G���A�W�A�R�E���A�B�O�U�T���E�X�P�O�S�U�R�E���T�O�W�A�R�D�S��
�)�4�� �R�I�S�K�S�� �A�N�D�� �C�O�N�T�R�O�L�S�� �A�N�D�� �E�V�A�L�U�A�T�E�� �E�F�F�E�C�T�I�V�E�N�E�S�S�� �O�F�� �M�A�N�A�G�E�M�E�N�T���S�� �M�O�N�I�T�O�R�I�N�G�� �O�F�� �)�4�� �R�I�S�K�S�� �T�H�R�O�U�G�H�� �O�V�E�R�S�I�G�H�T�� �O�V�E�R�� �T�H�E��
�P�R�O�C�E�E�D�I�N�G�S���O�F���T�H�E���)�N�F�O�R�M�A�T�I�O�N���3�T�E�E�R�I�N�G���#�O�M�M�I�T�T�E�E��

�D��	�2�E�V�I�E�W�� �T�H�E�� �A�S�S�E�S�S�M�E�N�T�� �C�O�N�D�U�C�T�E�D�� �B�Y�� �T�H�E�� �#�H�I�E�F�� �)�N�F�O�R�M�A�T�I�O�N�� �/�F�l�C�E�R�� �F�O�R�� �I�M�P�A�R�T�I�N�G�� �)�4�� �T�R�A�I�N�I�N�G�� �A�N�D�� �C�O�M�P�L�E�T�I�O�N�� �O�F�� �S�U�C�H��
�T�R�A�I�N�I�N�G�S���D�O�N�E���B�Y���T�H�E���#�O�M�P�A�N�Y���S���)�4���S�E�N�I�O�R���M�I�D�D�L�E���M�A�N�A�G�E�M�E�N�T�����O�N���A�N���A�N�N�U�A�L���B�A�S�I�S��

�E��	�)�N�S�T�I�T�U�T�E���A�N���A�P�P�R�O�P�R�I�A�T�E���G�O�V�E�R�N�A�N�C�E���M�E�C�H�A�N�I�S�M���F�O�R���O�U�T�S�O�U�R�C�E�D���P�R�O�C�E�S�S�E�S�����C�O�M�P�R�I�S�I�N�G���O�F���R�I�S�K���B�A�S�E�D���P�O�L�I�C�I�E�S���A�N�D���P�R�O�C�E�D�U�R�E�S����
to effectively identify, measure, monitor and control risks associated with outsourcing in an end to end manner;

�F��	�$�E�l�N�I�N�G���A�P�P�R�O�V�A�L���A�U�T�H�O�R�I�T�I�E�S���F�O�R���O�U�T�S�O�U�R�C�I�N�G���D�E�P�E�N�D�I�N�G���O�N���N�A�T�U�R�E���O�F���R�I�S�K�S���A�N�D���M�A�T�E�R�I�A�L�I�T�Y���O�F���O�U�T�S�O�U�R�C�I�N�G��

g.	 Develop sound and responsive outsourcing risk management policies and procedures commensurate with the nature, 
�S�C�O�P�E�����A�N�D���C�O�M�P�L�E�X�I�T�Y���O�F���O�U�T�S�O�U�R�C�I�N�G���A�R�R�A�N�G�E�M�E�N�T�S��

�H��	�5�N�D�E�R�T�A�K�E���A���P�E�R�I�O�D�I�C���R�E�V�I�E�W���O�F���O�U�T�S�O�U�R�C�I�N�G���S�T�R�A�T�E�G�I�E�S���A�N�D���A�L�L���E�X�I�S�T�I�N�G���M�A�T�E�R�I�A�L���O�U�T�S�O�U�R�C�I�N�G���A�R�R�A�N�G�E�M�E�N�T�S��

�I��	 �%�V�A�L�U�A�T�E���T�H�E���R�I�S�K�S���A�N�D���M�A�T�E�R�I�A�L�I�T�Y���O�F���A�L�L���P�R�O�S�P�E�C�T�I�V�E���O�U�T�S�O�U�R�C�I�N�G���B�A�S�E�D���O�N���T�H�E���F�R�A�M�E�W�O�R�K���D�E�V�E�L�O�P�E�D���B�Y���T�H�E���"�O�A�R�D��

j.	 Periodically review the effectiveness of policies and procedures;

�K��	�#�O�M�M�U�N�I�C�A�T�E���S�I�G�N�I�l�C�A�N�T���R�I�S�K�S���I�N���O�U�T�S�O�U�R�C�I�N�G���T�O���T�H�E���.�"�&�#���S���"�O�A�R�D���O�N���A���P�E�R�I�O�D�I�C���B�A�S�I�S��

�L��	 �%�N�S�U�R�E���A�N���I�N�D�E�P�E�N�D�E�N�T���R�E�V�I�E�W���A�N�D���A�U�D�I�T���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���A�P�P�R�O�V�E�D���P�O�L�I�C�I�E�S���A�N�D���P�R�O�C�E�D�U�R�E�S��

�M��	�%�N�S�U�R�E���T�H�A�T���C�O�N�T�I�N�G�E�N�C�Y���P�L�A�N�S���H�A�V�E���B�E�E�N���D�E�V�E�L�O�P�E�D���A�N�D���T�E�S�T�E�D���A�D�E�Q�U�A�T�E�L�Y��

�N��	�%�N�S�U�R�E���T�H�A�T���B�U�S�I�N�E�S�S���C�O�N�T�I�N�U�I�T�Y���P�R�E�P�A�R�E�D�N�E�S�S���I�S���N�O�T���A�D�V�E�R�S�E�L�Y���C�O�M�P�R�O�M�I�S�E�D���O�N���A�C�C�O�U�N�T���O�F���O�U�T�S�O�U�R�C�I�N�G�����A�N�D

�O��	�4�O���C�A�R�R�Y���O�U�T���A�N�Y���O�T�H�E�R���F�U�N�C�T�I�O�N���A�S���I�S���M�A�N�D�A�T�E�D���B�Y���T�H�E���"�O�A�R�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E���A�N�D�������O�R���E�N�F�O�R�C�E�D���B�Y���A�N�Y���S�T�A�T�U�T�O�R�Y���N�O�T�I�l�C�A�T�I�O�N����
�A�M�E�N�D�M�E�N�T���O�R���M�O�D�I�l�C�A�T�I�O�N�����A�S���M�A�Y���B�E���A�P�P�L�I�C�A�B�L�E��

�$�U�R�I�N�G���T�H�E���Y�E�A�R�����&�O�U�R�������	���)�4���3�T�R�A�T�E�G�Y���#�O�M�M�I�T�T�E�E���M�E�E�T�I�N�G�S���W�E�R�E���H�E�L�D���O�N�������������������������������������������������������������������������A�N�D�������������������������T�H�E��
meetings were conducted with requisite quorum.

�4�H�E���C�O�M�P�O�S�I�T�I�O�N���O�F���T�H�E���)�4���3�T�R�A�T�E�G�Y���#�O�M�M�I�T�T�E�E�����N�U�M�B�E�R���O�F���M�E�E�T�I�N�G�S���H�E�L�D���A�T�T�E�N�D�E�D���D�U�R�I�N�G���T�H�E���T�E�N�U�R�E���O�F���A���P�A�R�T�I�C�U�L�A�R���M�E�M�B�E�R����
�A�T�T�E�N�D�A�N�C�E���O�F���T�H�E���M�E�M�B�E�R�S���A�T���T�H�E���M�E�E�T�I�N�G�S���A�N�D���N�U�M�B�E�R���O�F���S�H�A�R�E�S���H�E�L�D���I�N���T�H�E���#�O�M�P�A�N�Y���A�R�E���M�E�N�T�I�O�N�E�D���H�E�R�E�U�N�D�E�R�����


Sl. 
No.

�.�A�M�E���O�F���-�E�M�B�E�R�S�-�E�M�B�E�R���O�F��
Committee since

�#�A�P�A�C�I�T�Y �.�U�M�B�E�R���O�F��
�-�E�E�T�I�N�G���O�F���T�H�E��

Committee

�.�O�����O�F���S�H�A�R�E�S��
�H�E�L�D���I�N���T�H�E��
�#�O�M�P�A�N�Y

Held Attend

1 Mr. Hayagreeva 
�2�A�V�I�K�U�M�A�R���0�U�R�A�N�A�M

November 21, 2023 �)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R���A�S���#�H�A�I�R�M�A�N��4 4 17,200

2 Mr. Hemant Kaul November, 21 2023 �)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R���A�S���-�E�M�B�E�R��4 3 1,75,000

3 Mrs. Latika Tanwar November 21, 2023 �%�X�E�C�U�T�I�V�E���$�I�R�E�C�T�O�R���A�S���-�E�M�B�E�R��4 4 42,96,969

4 Mr. Jitendra Tanwar November 21, 2023 Managing Director & Chief 
�%�X�E�C�U�T�I�V�E���/�F�l�C�E�R���A�S���-�E�M�B�E�R

4 4 1,06,61,674

�$�U�R�I�N�G���T�H�E���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W�����T�H�E�R�E���W�A�S���N�O���C�H�A�N�G�E���I�N���T�H�E���C�O�M�P�O�S�I�T�I�O�N���O�F���T�H�E���)�4���3�T�R�A�T�E�G�Y���#�O�M�M�I�T�T�E�E�����4�H�E���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�Y��
�A�C�T�S���A�S���T�H�E���3�E�C�R�E�T�A�R�Y���O�F���T�H�E���#�O�M�M�I�T�T�E�E��

���G�		�"�/�2�2�/�7�)�.�'���!�.�$���)�.�6�%�3�4�-�%�.�4���#�/�-�-�)�4�4�%�%

�)�N���A�C�C�O�R�D�I�N�G���T�O���3�E�C�T�I�O�N�������������	���O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T�����������������@�!�C�T���	�����T�H�E���"�O�A�R�D���H�A�S���C�O�N�S�T�I�T�U�T�E�D���"�O�R�R�O�W�I�N�G�������)�N�V�E�S�T�M�E�N�T���#�O�M�M�I�T�T�E�E��
to delegate its powers to borrow money and to invest the funds of the Company.

�4�H�E�� �T�E�R�M�S�� �O�F�� �R�E�F�E�R�E�N�C�E�� �O�F�� �T�H�E�� �"�O�R�R�O�W�I�N�G�� �A�N�D�� �)�N�V�E�S�T�M�E�N�T�� �#�O�M�M�I�T�T�E�E�� �A�R�E�� �I�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E�� �!�C�T���� �W�H�I�C�H��
�I�N�T�E�R���A�L�I�A���I�N�C�L�U�D�E�S��
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�A��	�4�O���A�P�P�R�O�V�E���B�O�R�R�O�W�I�N�G�S���F�R�O�M���T�I�M�E���T�O���T�I�M�E�����A�N�Y���S�U�M���O�R���S�U�M�S���O�F���M�O�N�E�Y���F�O�R���T�H�E���P�U�R�P�O�S�E���O�F���T�H�E���#�O�M�P�A�N�Y���N�O�T���E�X�C�E�E�D�I�N�G���T�H�E��
�L�I�M�I�T���A�P�P�R�O�V�E�D���B�Y���T�H�E���S�H�A�R�E�H�O�L�D�E�R�S���U�N�D�E�R���T�H�E���S�E�C�T�I�O�N���O�F�������������	���C�	���O�F���T�H�E���!�C�T���F�R�O�M���T�I�M�E���T�O���T�I�M�E��

�B��	�!�U�T�H�O�R�I�T�Y�� �T�O�� �C�R�E�A�T�E�� �M�O�R�T�G�A�G�E���� �C�H�A�R�G�E�� �E�T�C���� �T�O�� �S�E�C�U�R�E�� �B�O�R�R�O�W�I�N�G�S�� �N�O�T�� �E�X�C�E�E�D�I�N�G�� �T�H�E�� �L�I�M�I�T�� �A�P�P�R�O�V�E�D�� �B�Y�� �T�H�E�� �S�H�A�R�E�H�O�L�D�E�R�S��
�U�N�D�E�R���T�H�E���S�E�C�T�I�O�N���O�F�������������	���A�	���O�F���T�H�E���!�C�T���F�R�O�M���T�I�M�E���T�O���T�I�M�E��

c.	 To approve all proposals of investment of surplus funds available with the Company;

d.	 To approve and open any type of separate account(s) i.e. Cash Credit account, designated account, etc. with one or more 
�B�A�N�K�S���A�N�D���A�L�S�O���A�U�T�H�O�R�I�Z�E���A�N�Y���P�E�R�S�O�N���S�	���T�O���O�P�E�R�A�T�E���S�U�C�H���A�C�C�O�U�N�T���S�	���A�S���A�U�T�H�O�R�I�S�E�D���S�I�G�N�A�T�O�R�Y���I�E�S�	��

�E��	�4�O���A�P�P�R�O�V�E���A�N�D���D�O���A�L�L���T�Y�P�E�S���O�F���S�E�C�U�R�I�T�I�Z�A�T�I�O�N���A�N�D���A�S�S�I�G�N�M�E�N�T���T�R�A�N�S�A�C�T�I�O�N���W�I�T�H���O�N�E���O�R���M�O�R�E���L�E�N�D�E�R�S�����B�A�N�K�S���A�N�D���O�R���A�N�Y���O�T�H�E�R��
�l�N�A�N�C�I�A�L���I�N�S�T�I�T�U�T�I�O�N�S��

�F��	�4�O���A�D�V�I�S�E���T�H�E���"�O�A�R�D���I�N���S�E�T�T�I�N�G���S�T�R�A�T�E�G�I�C���D�I�R�E�C�T�I�O�N���F�O�R���B�O�R�R�O�W�I�N�G���O�P�E�R�A�T�I�O�N�S�������P�L�A�N�N�I�N�G��

�G��	�4�O�� �D�E�L�E�G�A�T�E�� �A�U�T�H�O�R�I�T�Y���P�O�W�E�R�S�� �T�O�� �A�N�Y�� �O�T�H�E�R�� �P�E�R�S�O�N�� �T�O�� �N�E�G�O�T�I�A�T�E���� �R�E�N�E�G�O�T�I�A�T�E���� �l�N�A�L�I�Z�E���� �E�X�E�C�U�T�E�� �A�N�D�� �D�E�L�I�V�E�R���� �C�A�U�S�E�� �T�O�� �B�E��
�E�X�E�C�U�T�E�D���O�R���D�E�L�I�V�E�R�����S�I�G�N�����D�E�A�L���W�I�T�H�����M�O�D�I�F�Y�����A�L�T�E�R�����A�M�E�N�D���A�N�D���D�O���A�L�L���O�T�H�E�R���A�C�T�S�����D�E�E�D�S�����T�H�I�N�G�S���A�N�D���M�A�T�T�E�R�S���I�N���C�O�N�N�E�C�T�I�O�N��
with the Facility, the Finance Documents and other documents, letter(s), applications, receipts, notices, mandates, 
�A�S�S�I�G�N�M�E�N�T�S�����P�O�W�E�R�S���O�F���A�T�T�O�R�N�E�Y�����U�N�D�E�R�T�A�K�I�N�G�S�����D�E�C�L�A�R�A�T�I�O�N�S�����N�O�T�I�C�E�S�����I�N�C�L�U�D�I�N�G���U�T�I�L�I�Z�A�T�I�O�N���R�E�Q�U�E�S�T�	�����A�G�R�E�E�M�E�N�T�S���A�N�D���O�T�H�E�R��
documents, instruments, writings and papers in connection to borrowing with all lenders and to do all acts, deeds, matters 
and things as deem necessary, proper or desirable;

�H��	�4�O���N�E�G�O�T�I�A�T�E�����D�E�C�I�D�E���A�N�D���A�P�P�R�O�V�E���T�H�E���T�E�R�M�S���A�N�D���C�O�N�D�I�T�I�O�N�S���O�R���M�O�D�I�l�C�A�T�I�O�N�S���T�H�E�R�E�O�F���O�F���T�H�E���I�S�S�U�E���A�N�D���A�L�L�O�T�M�E�N�T���O�F���.�O�N�

�#�O�N�V�E�R�T�I�B�L�E�� �$�E�B�E�N�T�U�R�E�S�� ���h�.�#�$�v�	���� �#�O�M�M�E�R�C�I�A�L�� �0�A�P�E�R�S�� ���h�#�0�v�	���� �"�O�N�D�� �A�N�D�� �O�T�H�E�R�� �D�E�B�T�� �S�E�C�U�R�I�T�I�E�S�� ���h�$�E�B�T�� �3�E�C�U�R�I�T�Y�v�	�� �T�O�� �T�H�E��
�E�L�I�G�I�B�L�E���I�N�V�E�S�T�O�R�S���A�S���I�D�E�N�T�I�l�E�D���B�Y���T�H�E���"�O�A�R�D��

�I��	 �4�O���A�L�L�O�T���E�Q�U�I�T�Y���S�H�A�R�E���T�O���T�H�E���E�L�I�G�I�B�L�E���E�M�P�L�O�Y�E�E�S�����A�S���I�D�E�N�T�I�l�E�D���B�Y���T�H�E���"�O�A�R�D�	�����W�H�O���S�H�A�L�L���E�X�E�R�C�I�S�E���I�T�S���R�I�G�H�T�S���T�O���S�U�B�S�C�R�I�B�E���T�H�E��
�%�M�P�L�O�Y�E�E���3�T�O�C�K���/�P�T�I�O�N�S�����h�%�3�/�0�S�v�	���U�N�D�E�R���T�H�E���.�A�M�D�E�V���%�M�P�L�O�Y�E�E���3�T�O�C�K���/�P�T�I�O�N���3�C�H�E�M�E���O�F���T�H�E���#�O�M�P�A�N�Y�����A�S���A�M�E�N�D�E�D���F�R�O�M��
time to time);

�J��	 �3�U�C�H�� �O�T�H�E�R�� �P�O�W�E�R�S���A�U�T�H�O�R�I�T�I�E�S���� �A�S�� �M�A�Y�� �B�E�� �D�E�C�I�D�E�D�� �B�Y�� �T�H�E�� �"�O�A�R�D���� �F�R�O�M�� �T�I�M�E�� �T�O�� �T�I�M�E���� �I�N�� �C�O�N�N�E�C�T�I�O�N�� �W�I�T�H�� �T�H�E�� �O�F�F�E�R�� �A�N�D��
�A�L�L�O�T�M�E�N�T���O�F���T�H�E���$�E�B�T���3�E�C�U�R�I�T�Y�����A�N�D

�K��	�4�O���C�A�R�R�Y���O�U�T���A�N�Y���O�T�H�E�R���F�U�N�C�T�I�O�N���A�S���I�S���M�A�N�D�A�T�E�D���B�Y���T�H�E���"�O�A�R�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E��

�$�U�R�I�N�G���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R�����N�I�N�E�T�E�E�N���������	���"�O�R�R�O�W�I�N�G���A�N�D���)�N�V�E�S�T�M�E�N�T���#�O�M�M�I�T�T�E�E���M�E�E�T�I�N�G�S���W�E�R�E���H�E�L�D���O�N��������������������������������������������������
28.06.2024, 05.07.2024, 20.07.2024, 24.07.2024, 05.08.2024, 16.08.2024, 04.09.2024, 21.09.2024, 30.09.2024, 08.10.2024, 
������������������������ ������������������������ ������������������������ ������������������������ ������������������������ ���������������������� �A�N�D�� ���������������������� �T�O�� �D�I�S�C�H�A�R�G�E�� �I�T�S�� �F�U�N�C�T�I�O�N�S���� �!�L�L�� �T�H�E��
meetings were conducted with requisite quorum.

�4�H�E�� �C�O�M�P�O�S�I�T�I�O�N�� �O�F�� �T�H�E�� �"�O�R�R�O�W�I�N�G�� �A�N�D�� �)�N�V�E�S�T�M�E�N�T�� �#�O�M�M�I�T�T�E�E���� �N�U�M�B�E�R�� �O�F�� �M�E�E�T�I�N�G�S�� �H�E�L�D���A�T�T�E�N�D�E�D�� �D�U�R�I�N�G�� �T�H�E�� �T�E�N�U�R�E�� �O�F�� �A��
particular member, attendance of the members at the meetings and number of shares held in the Company are mentioned 
�H�E�R�E�U�N�D�E�R�����


Sl. 
No.

�.�A�M�E���O�F���-�E�M�B�E�R�S�-�E�M�B�E�R���O�F��
Committee since

�#�A�P�A�C�I�T�Y �.�U�M�B�E�R���O�F��
�-�E�E�T�I�N�G���O�F���T�H�E��

Committee

�.�O�����O�F���S�H�A�R�E�S��
�H�E�L�D���I�N���T�H�E��
�#�O�M�P�A�N�Y

Held Attend

1 Mr. Jitendra Tanwar November 21, 2023 Managing Director & Chief 
�%�X�E�C�U�T�I�V�E���/�F�l�C�E�R���A�S���#�H�A�I�R�M�A�N��

19 19 1,06,61,674

2 �-�R�����6�I�N�O�D���3�H�A�R�M�ANovember 21, 2023 �#�H�I�E�F���&�I�N�A�N�C�I�A�L���/�F�l�C�E�R���A�S���-�E�M�B�E�R��19 19 44,269

3 �-�R�����3�A�N�J�A�Y���#�H�A�T�U�R�V�E�D�INovember 21, 2023 �#�H�I�E�F���4�R�E�A�S�U�R�Y���/�F�l�C�E�R���A�S���-�E�M�B�E�R��19 19 79,430

�$�U�R�I�N�G���T�H�E���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W�����T�H�E�R�E���W�A�S���N�O���C�H�A�N�G�E���I�N���T�H�E���C�O�M�P�O�S�I�T�I�O�N���O�F���T�H�E���"�O�R�R�O�W�I�N�G���A�N�D���)�N�V�E�S�T�M�E�N�T���#�O�M�M�I�T�T�E�E��

�4�H�E���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�Y���A�C�T�S���T�H�E���3�E�C�R�E�T�A�R�Y���O�F���T�H�E���#�O�M�M�I�T�T�E�E��

���H�		�)�4���3�4�%�%�2�)�.�'���#�/�-�-�)�4�4�%�%

�4�H�E���"�O�A�R�D���H�A�S���C�O�N�S�T�I�T�U�T�E�D���T�H�E���)�4���3�T�E�E�R�I�N�G���#�O�M�M�I�T�T�E�E���I�N���C�O�M�P�L�I�A�N�C�E���W�I�T�H���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���-�A�S�T�E�R���$�I�R�E�C�T�I�O�N���
���)�N�F�O�R�M�A�T�I�O�N��
�4�E�C�H�N�O�L�O�G�Y�� �&�R�A�M�E�W�O�R�K�� �F�O�R�� �T�H�E�� �.�"�&�#�� �3�E�C�T�O�R�� �2�"�)���$�.�"�3�����������
�� ������������ �-�A�S�T�E�R�� �$�I�R�E�C�T�I�O�N�� �$�.�"�3���0�0�$���.�O�������������������������������������
������
�A�N�D���$�O�3���#�/���#�3�)�4�%�'���3�%�#�����������������������������������
�������D�A�T�E�D���.�O�V�E�M�B�E�R������th�����������������H�O�W�E�V�E�R���A�P�P�L�I�C�A�B�L�E���F�R�O�M���!�P�R�I�L�������������������	���I�S�S�U�E�D���B�Y��
�T�H�E���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A���S�P�E�C�I�F�Y�I�N�G���T�H�E���)�N�F�O�R�M�A�T�I�O�N���4�E�C�H�N�O�L�O�G�Y���F�R�A�M�E�W�O�R�K���T�O���B�E���A�D�O�P�T�E�D���F�O�R���T�H�E���.�"�&�#���S�E�C�T�O�R�����@�)�4���-�A�S�T�E�R��
�$�I�R�E�C�T�I�O�N���	
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�4�H�E�� �T�E�R�M�S�� �O�F�� �R�E�F�E�R�E�N�C�E�� �O�F�� �T�H�E�� �)�4�� �3�T�E�E�R�I�N�G�� �#�O�M�M�I�T�T�E�E�� �A�R�E�� �I�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E�� �A�B�O�V�E�
�M�E�N�T�I�O�N�E�D�� �-�A�S�T�E�R��
�$�I�R�E�C�T�I�O�N�����W�H�I�C�H���I�N�T�E�R���A�L�I�A���I�N�C�L�U�D�E�S��
�A��	�/�P�E�R�A�T�I�N�G���A�T���A�N���E�X�E�C�U�T�I�V�E���L�E�V�E�L���A�N�D���F�O�C�U�S�I�N�G���O�N���P�R�I�O�R�I�T�Y���S�E�T�T�I�N�G�����R�E�S�O�U�R�C�E���A�L�L�O�C�A�T�I�O�N���A�N�D���P�R�O�J�E�C�T���T�R�A�C�K�I�N�G��

�B��	�4�O���P�R�O�V�I�D�E���O�V�E�R�S�I�G�H�T���A�N�D���M�O�N�I�T�O�R�I�N�G���O�F���T�H�E���P�R�O�G�R�E�S�S���O�F���T�H�E���P�R�O�J�E�C�T�����I�N�C�L�U�D�I�N�G���D�E�L�I�V�E�R�A�B�L�E�S���T�O���B�E���R�E�A�L�I�Z�E�D���A�T���E�A�C�H���P�H�A�S�E���O�F��
the project and milestones to be reached according to the project timetable;

�C��	�4�O���C�A�R�R�Y���O�U�T���A�N�Y���O�T�H�E�R���F�U�N�C�T�I�O�N���A�S���I�S���M�A�N�D�A�T�E�D���B�Y���T�H�E���"�O�A�R�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E���A�N�D�������O�R���E�N�F�O�R�C�E�D���B�Y���A�N�Y���S�T�A�T�U�T�O�R�Y���N�O�T�I�l�C�A�T�I�O�N����
�A�M�E�N�D�M�E�N�T���O�R���M�O�D�I�l�C�A�T�I�O�N�����A�S���M�A�Y���B�E���A�P�P�L�I�C�A�B�L�E��

�$�U�R�I�N�G�� �T�H�E�� �l�N�A�N�C�I�A�L�� �Y�E�A�R���� �F�O�U�R�� �����	�� �)�4�� �3�T�E�E�R�I�N�G�� �#�O�M�M�I�T�T�E�E�� �M�E�E�T�I�N�G�S�� �W�E�R�E�� �H�E�L�D�� �O�N�� ������������������������ ������������������������ �������������� ���������� �A�N�D��
�����������������������T�O���D�I�S�C�H�A�R�G�E���I�T�S���F�U�N�C�T�I�O�N�S�����!�L�L���T�H�E���M�E�E�T�I�N�G�S���W�E�R�E���C�O�N�D�U�C�T�E�D���W�I�T�H���R�E�Q�U�I�S�I�T�E���Q�U�O�R�U�M��

�4�H�E���P�A�R�T�I�C�U�L�A�R�S���O�F���M�E�M�B�E�R�S���O�F���T�H�E���)�4���3�T�E�E�R�I�N�G���#�O�M�M�I�T�T�E�E�����N�U�M�B�E�R���O�F���M�E�E�T�I�N�G�S���H�E�L�D���A�T�T�E�N�D�E�D���D�U�R�I�N�G���T�H�E���T�E�N�U�R�E���O�F���A���P�A�R�T�I�C�U�L�A�R��
�M�E�M�B�E�R�����A�T�T�E�N�D�A�N�C�E���O�F���T�H�E���M�E�M�B�E�R�S���A�T���T�H�E���M�E�E�T�I�N�G�S���A�N�D���N�U�M�B�E�R���O�F���S�H�A�R�E�S���H�E�L�D���I�N���T�H�E���#�O�M�P�A�N�Y���A�R�E���M�E�N�T�I�O�N�E�D���H�E�R�E�U�N�D�E�R�����


Sl. 
No.

�.�A�M�E���O�F���-�E�M�B�E�R�S�-�E�M�B�E�R���O�F��
Committee since

�#�A�P�A�C�I�T�Y �.�U�M�B�E�R���O�F��
�-�E�E�T�I�N�G���O�F���T�H�E��

Committee

�.�O�����O�F���S�H�A�R�E�S��
�H�E�L�D���I�N���T�H�E��
�#�O�M�P�A�N�Y

Held Attend

1 �-�R�����$�O�M�I�N�I�C���6�I�J�A�Y��
Kumar***

December 09, 2024 �(�E�A�D���O�F���)�4���A�S���#�H�A�I�R�M�A�N1 1 0

2 �-�R�����*�I�T�E�N�D�R�A���"�H�A�T�I�
�
November 21, 2023 �#�H�I�E�F���"�U�S�I�N�E�S�S���/�F�l�C�E�R���A�S���-�E�M�B�E�R3 3 15,460

3 �-�R�����6�I�J�A�Y���0�A�L���3�I�N�G�HNovember 21, 2023 �6�I�C�E���0�R�E�S�I�D�E�N�T�
�)�4���A�S���-�E�M�B�E�R4 4 0

4 �-�R�����!�R�V�I�N���*�A�C�O�B�
November 21, 2023 �#�H�I�E�F���/�P�E�R�A�T�I�O�N���/�F�l�C�E�R���A�S���A��
Member

4 4 0

5 �-�R�����3�A�N�J�A�Y���+�O�T�H�A�R�I�
�
�
�
December 09, 2024 �!�6�0�
�)�4���A�S���-�E�M�B�E�R 1 1 0

6 Mr. Mihir 
Pushpakkumar 
�6�A�I�S�H�N�A�V�
�
�
�
�


December 09, 2024 �.�A�T�I�O�N�A�L���3�A�L�E�S���-�A�N�A�G�E�R�����3�A�L�E�S�

�-�3�-�%���A�S���-�E�M�B�E�R

1 1 0

7 �-�R�����3�A�T�Y�E�N�D�R�A��
�3�I�N�G�H�
�
�
�
�
�


December 09, 2024 �0�R�O�J�E�C�T���-�A�N�A�G�E�R�����)�4���A�S���-�E�M�B�E�R1 1 0

�
�-�R�����!�R�V�I�N���*�A�C�O�B���C�E�A�S�E�D���T�O���B�E���T�H�E���M�E�M�B�E�R���O�F���T�H�E���#�O�M�M�I�T�T�E�E���W���E���F�����*�A�N�U�A�R�Y������������������

�
�
�-�R�����*�I�T�E�N�D�R�A���"�H�A�T�I���C�E�A�S�E�D���T�O���B�E���T�H�E���M�E�M�B�E�R���O�F���T�H�E���#�O�M�M�I�T�T�E�E���W���E���F�����.�O�V�E�M�B�E�R������������������

�
�
�
�-�R�����$�O�M�I�N�I�C���6�I�J�A�Y���+�U�M�A�R���H�A�S���B�E�E�N���A�P�P�O�I�N�T�E�D���A�S���#�H�A�I�R�M�A�N���O�F���T�H�E���#�O�M�M�I�T�T�E�E���$�E�C�E�M�B�E�R������������������

�
�
�
�
���-�R�����3�A�N�J�A�Y���+�O�T�H�A�R�I���H�A�S���B�E�E�N���A�P�P�O�I�N�T�E�D���A�S���M�E�M�B�E�R���O�F���T�H�E���#�O�M�M�I�T�T�E�E���$�E�C�E�M�B�E�R������������������

�
�
�
�
�
���-�R�����-�I�H�I�R���0�U�S�H�P�A�K�K�U�M�A�R���6�A�I�S�H�N�A�V���H�A�S���B�E�E�N���A�P�P�O�I�N�T�E�D���A�S���M�E�M�B�E�R���O�F���T�H�E���#�O�M�M�I�T�T�E�E���$�E�C�E�M�B�E�R������������������

�
�
�
�
�
�
���-�R�����3�A�T�Y�E�N�D�R�A���3�I�N�G�H���H�A�S���B�E�E�N���A�P�P�O�I�N�T�E�D���A�S���M�E�M�B�E�R���O�F���T�H�E���#�O�M�M�I�T�T�E�E���$�E�C�E�M�B�E�R������������������

�
�
�
�
�
�
���-�R�����3�A�T�Y�E�N�D�R�A���3�I�N�G�H���C�E�A�S�E�D���T�O���B�E���T�H�E���M�E�M�B�E�R���O�F���T�H�E���#�O�M�M�I�T�T�E�E���W���E���F�����!�P�R�I�L������������������

�4�H�E���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�Y���A�C�T�S���T�H�E���3�E�C�R�E�T�A�R�Y���O�F���T�H�E���#�O�M�M�I�T�T�E�E��

(i)	 INFORMATION SECURITY COMMITTEE

�)�N���P�U�R�S�U�A�N�T���T�O���T�H�E���-�A�S�T�E�R���$�I�R�E�C�T�I�O�N���O�N���)�N�F�O�R�M�A�T�I�O�N���4�E�C�H�N�O�L�O�G�Y���'�O�V�E�R�N�A�N�C�E�����2�I�S�K�����#�O�N�T�R�O�L�S�����A�N�D���!�S�S�U�R�A�N�C�E���0�R�A�C�T�I�C�E�S���I�S�S�U�E�D��
�B�Y���T�H�E���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A�����2�"�)�	���O�N���.�O�V�E�M�B�E�R���������������������A�N�D���O�T�H�E�R���R�E�L�E�V�A�N�T���R�E�G�U�L�A�T�O�R�Y���R�E�Q�U�I�R�E�M�E�N�T�S�����#�O�M�P�A�N�Y���C�O�N�S�T�I�T�U�T�E�D��
�A�N���)�N�F�O�R�M�A�T�I�O�N���3�E�C�U�R�I�T�Y���#�O�M�M�I�T�T�E�E�����)�3�#�	�� �O�N���D�A�T�E�D���$�E�C�E�M�B�E�R���������� ���������� �T�O���S�T�R�E�N�G�T�H�E�N���T�H�E���#�O�M�P�A�N�Y���S�� �I�N�F�O�R�M�A�T�I�O�N���A�N�D���C�Y�B�E�R��
security framework.

�4�H�E�� �T�E�R�M�S�� �O�F�� �R�E�F�E�R�E�N�C�E�� �O�F�� �T�H�E�� �)�N�F�O�R�M�A�T�I�O�N�� �3�E�C�U�R�I�T�Y�� �#�O�M�M�I�T�T�E�E�� �A�R�E�� �I�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E�� �A�B�O�V�E�
�M�E�N�T�I�O�N�E�D��
�-�A�S�T�E�R���$�I�R�E�C�T�I�O�N�����W�H�I�C�H���I�N�T�E�R���A�L�I�A���I�N�C�L�U�D�E�S��
�4�H�E�� �#�O�M�M�I�T�T�E�E�� �R�E�V�I�E�W�E�D�� �T�H�E�� �P�R�O�P�O�S�E�D�� �C�O�N�S�T�I�T�U�T�I�O�N�� �O�F�� �T�H�E�� �)�3�#�� �A�N�D�� �T�H�E�� �D�E�l�N�E�D�� �R�O�L�E�S�� �A�N�D�� �R�E�S�P�O�N�S�I�B�I�L�I�T�I�E�S�� �O�F�� �T�H�E�� �#�)�3�/����
which include:

�A��	�$�R�I�V�I�N�G���T�H�E���#�O�M�P�A�N�Y���S���C�Y�B�E�R���S�E�C�U�R�I�T�Y���S�T�R�A�T�E�G�Y���A�N�D���E�N�S�U�R�I�N�G���R�E�G�U�L�A�T�O�R�Y���C�O�M�P�L�I�A�N�C�E��

�B��	�%�N�F�O�R�C�I�N�G�� �P�O�L�I�C�I�E�S�� �T�O�� �P�R�O�T�E�C�T�� �T�H�E�� �#�O�M�P�A�N�Y���S�� �I�N�F�O�R�M�A�T�I�O�N�� �A�S�S�E�T�S�� �A�N�D�� �C�O�O�R�D�I�N�A�T�I�N�G�� �C�Y�B�E�R�� �S�E�C�U�R�I�T�Y�� �M�A�T�T�E�R�S�� �I�N�T�E�R�N�A�L�L�Y��
�A�N�D���E�X�T�E�R�N�A�L�L�Y��

�C��	�!�C�T�I�N�G���A�S���A���P�E�R�M�A�N�E�N�T���I�N�V�I�T�E�E���T�O���T�H�E���)�4�3�#���A�N�D���)�4���3�T�E�E�R�I�N�G���#�O�M�M�I�T�T�E�E��

�D��	�-�A�N�A�G�I�N�G���A�N�D���M�O�N�I�T�O�R�I�N�G���T�H�E���3�E�C�U�R�I�T�Y���/�P�E�R�A�T�I�O�N�S���#�E�N�T�R�E�����3�/�#�	���A�N�D���D�R�I�V�I�N�G���C�Y�B�E�R���S�E�C�U�R�I�T�Y���P�R�O�J�E�C�T�S��
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�E��	�%�N�S�U�R�I�N�G���E�F�F�E�C�T�I�V�E���F�U�N�C�T�I�O�N�I�N�G���O�F���S�E�C�U�R�I�T�Y���S�O�L�U�T�I�O�N�S���A�N�D���P�L�A�C�I�N�G���Q�U�A�R�T�E�R�L�Y���R�E�V�I�E�W�S���O�F���C�Y�B�E�R���S�E�C�U�R�I�T�Y���R�I�S�K�S���A�N�D���P�R�E�P�A�R�E�D�N�E�S�S��
before relevant committees.

�F��	�2�E�P�O�R�T�I�N�G���D�I�R�E�C�T�L�Y���T�O���T�H�E���%�X�E�C�U�T�I�V�E���$�I�R�E�C�T�O�R���O�R���E�Q�U�I�V�A�L�E�N�T���E�X�E�C�U�T�I�V�E���O�V�E�R�S�E�E�I�N�G���R�I�S�K���M�A�N�A�G�E�M�E�N�T��

�-�R�����6�I�J�A�Y���0�A�L���3�I�N�G�H�����6�I�C�E���0�R�E�S�I�D�E�N�T���n���)�4���$�E�P�A�R�T�M�E�N�T���H�A�S���B�E�E�N���A�P�P�O�I�N�T�E�D���A�S���#�H�I�E�F���)�N�F�O�R�M�A�T�I�O�N���3�E�C�U�R�I�T�Y���/�F�l�C�E�R�����#�)�3�/�	���O�F���T�H�E��
Company and following is the constitution of the Committee.

�$�U�R�I�N�G���T�H�E���&�I�N�A�N�C�I�A�L���9�E�A�R�����N�O���M�E�E�T�I�N�G���H�E�L�D���O�F���)�3�#���O�F���T�H�E���#�O�M�P�A�N�Y��

Sl. 
No.

�.�A�M�E���O�F���-�E�M�B�E�R�S�-�E�M�B�E�R���O�F��
Committee since

�#�A�P�A�C�I�T�Y �.�U�M�B�E�R���O�F��
�-�E�E�T�I�N�G���O�F���T�H�E��

Committee

�.�O�����O�F���S�H�A�R�E�S��
�H�E�L�D���I�N���T�H�E��
�#�O�M�P�A�N�Y

Held Attend
1 Mr. Dinesh Chandra 

�3�A�X�E�N�A��
December 09, 2024 �2�I�S�K���(�E�A�D���A�S���A���#�H�A�I�R�M�A�N�.�)�, �.�)�, 7,090

2 �-�R�����6�I�J�A�Y���P�A�L���3�I�N�G�HDecember 09, 2024 �#�H�I�E�F���)�N�F�O�R�M�A�T�I�O�N���3�E�C�U�R�I�T�Y��
�/�F�l�C�E�R�����#�)�3�/�	���A�S���A���-�E�M�B�E�R

�.�)�, �.�)�, �.�)�,

3 �-�R�����3�A�N�J�A�Y���+�O�T�H�A�R�IDecember 09, 2024 �!�6�0���n���!�P�P�L�I�C�A�T�I�O�N���A�S���A���-�E�M�B�E�R�.�)�, �.�)�, �.�)�,

4 �-�S�����-�A�N�I�S�H�A���3�H�A�R�M�ADecember 09, 2024 �3�R�����6�0�
���!�U�D�I�T���A�S���A���-�E�M�B�E�R�.�)�, �.�)�, 3,545

5 �-�R�����2�A�V�E�E�S�H���"�A�N�G�A�RDecember 09, 2024 �!�6�0�
���2�I�S�K�������0�O�L�I�C�Y���A�S���A���-�E�M�B�E�R�.�)�, �.�)�, 3,545

5.	 MEETING OF INDEPENDENT DIRECTORS
�0�U�R�S�U�A�N�T�� �T�O�� �3�E�C�T�I�O�N�� �����������	�� �R�E�A�D�� �W�I�T�H�� �3�C�H�E�D�U�L�E�� �)�6�� �O�F�� �#�O�M�P�A�N�I�E�S�� �!�C�T���� ������������ �A�� �M�E�E�T�I�N�G�� �O�F�� �T�H�E�� �)�N�D�E�P�E�N�D�E�N�T�� �$�I�R�E�C�T�O�R�S�� �O�F�� �T�H�E��
�#�O�M�P�A�N�Y���I�S���R�E�Q�U�I�R�E�D���T�O���B�E���C�O�N�D�U�C�T�E�D���O�N�C�E���I�N���A���l�N�A�N�C�I�A�L���Y�E�A�R���I�N���T�H�E���A�B�S�E�N�C�E���O�F���.�O�N�
�)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S��

�$�U�R�I�N�G�� �T�H�E�� �Y�E�A�R�� �U�N�D�E�R�� �R�E�V�I�E�W���� �A�� �M�E�E�T�I�N�G�� �O�F�� �)�N�D�E�P�E�N�D�E�N�T�� �$�I�R�E�C�T�O�R�S�� �W�A�S�� �H�E�L�D�� �O�N�� �&�E�B�R�U�A�R�Y�� �������� ���������� �W�H�I�C�H�� �W�A�S�� �C�H�A�I�R�E�D�� �B�Y��
�-�R�����(�E�M�A�N�T���+�A�U�L���A�N�D���A�T�T�E�N�D�E�D���B�Y���A�L�L���T�H�E���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y��

	 MAXIMUM TENURE OF INDEPENDENT DIRECTORS

�)�N���T�E�R�M�S���O�F���T�H�E���!�C�T�����I�N�D�E�P�E�N�D�E�N�T���D�I�R�E�C�T�O�R�S���S�H�A�L�L���H�O�L�D���O�F�l�C�E���F�O�R���A���M�A�X�I�M�U�M���T�E�R�M���O�F���U�P���T�O���l�V�E���C�O�N�S�E�C�U�T�I�V�E���Y�E�A�R�S���O�N���T�H�E���"�O�A�R�D���O�F��
�T�H�E���#�O�M�P�A�N�Y���B�U�T���S�H�A�L�L���B�E���E�L�I�G�I�B�L�E���F�O�R���R�E�
�A�P�P�O�I�N�T�M�E�N�T���F�O�R���A���F�U�R�T�H�E�R���P�E�R�I�O�D���O�F���U�P���T�O���l�V�E���Y�E�A�R�S���O�N���P�A�S�S�I�N�G���O�F���A���S�P�E�C�I�A�L���R�E�S�O�L�U�T�I�O�N���B�Y��
�T�H�E���#�O�M�P�A�N�Y���A�N�D���D�I�S�C�L�O�S�U�R�E���O�F���S�U�C�H���A�P�P�O�I�N�T�M�E�N�T���S�H�A�L�L���B�E���M�A�D�E���I�N���T�H�E���"�O�A�R�D���S���2�E�P�O�R�T�����4�H�E���-�A�X�I�M�U�M���T�E�N�U�R�E���O�F���)�N�D�E�P�E�N�D�E�N�T��
�$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y���I�S���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���!�C�T�����4�H�E���#�O�M�P�A�N�Y���I�S�S�U�E�S���A���F�O�R�M�A�L���L�E�T�T�E�R���O�F���A�P�P�O�I�N�T�M�E�N�T���R�E�
�A�P�P�O�I�N�T�M�E�N�T��
�T�O���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S���I�N���T�H�E���M�A�N�N�E�R���P�R�O�V�I�D�E�D���U�N�D�E�R���T�H�E���!�C�T�����4�H�E���T�E�R�M�S���A�N�D���C�O�N�D�I�T�I�O�N�S���F�O�R���A�P�P�O�I�N�T�M�E�N�T���R�E�
�A�P�P�O�I�N�T�M�E�N�T���O�F��
�T�H�E���)�N�D�E�P�E�N�D�E�N�T���D�I�R�E�C�T�O�R�S���I�S���P�L�A�C�E�D���O�N���T�H�E���#�O�M�P�A�N�Y���S���W�E�B�S�I�T�E���A�N�D���C�A�N���B�E���A�C�C�E�S�S�E�D���A�T���H�T�T�P�S�������W�W�W���N�A�M�l�N���I�N���I�N�V�E�S�T�O�R��
�C�O�D�E�S�
�P�O�L�I�C�I�E�S��

6.	 SHAREHOLDERS GENERAL MEETINGS
	�ƒ �4�H�E���D�E�T�A�I�L�S���O�F���T�H�E���L�O�C�A�T�I�O�N���A�N�D���T�I�M�E���O�F���������T�H�R�E�E�	���L�A�S�T���A�N�N�U�A�L���G�E�N�E�R�A�L���M�E�E�T�I�N�G�S�����!�'�-�S�	���A�R�E���G�I�V�E�N���B�E�L�O�W�����


Financial Year Date Time Venue �3�P�E�C�I�A�L���2�E�S�O�L�U�T�I�O�N���0�A�S�S�E�D

���������
�������� 15.09.2022 �������������!���-�� �3�
�������3�
���
�������3�H�R�E�E���.�A�T�H���0�L�A�Z�A����
�3�E�C�O�N�D���&�L�O�O�R�����.�E�E�R���3�A�G�A�R��
�-�A�R�K�E�T�����"�H�A�N�K�R�O�T�A�����*�A�I�P�U�R����
�2�A�J�A�S�T�H�A�N�����)�N�D�I�A����������������

	�ƒ �.�!

���������
�������� 26.09.2023 �������������!���-�� �3�
�������3�
���
�������3�H�R�E�E���.�A�T�H���0�L�A�Z�A����
�3�E�C�O�N�D���&�L�O�O�R�����.�E�E�R���3�A�G�A�R��
�-�A�R�K�E�T�����"�H�A�N�K�R�O�T�A�����*�A�I�P�U�R����
�2�A�J�A�S�T�H�A�N�����)�N�D�I�A����������������

	�ƒ �4�O���!�L�T�E�R�A�T�I�O�N���I�N���#�L�A�U�S�E���������!�	���O�F��
�T�H�E���-�/�!���O�F���T�H�E���#�O�M�P�A�N�Y��

	�ƒ �)�S�S�U�E���O�F���F�U�L�L�Y���P�A�I�D���U�P���P�A�R�T�L�Y���P�A�I�D��
�U�P���S�H�A�R�E�S���#�#�0�3���U�P�T�O�����������C�R�O�R�E��

���������
�������� 27.09.2024 �������������!���-�����3�
�������3�
���
�������3�H�R�E�E���.�A�T�H���0�L�A�Z�A����
�3�E�C�O�N�D���&�L�O�O�R�����.�E�E�R���3�A�G�A�R��
�-�A�R�K�E�T�����"�H�A�N�K�R�O�T�A�����*�A�I�P�U�R����
�2�A�J�A�S�T�H�A�N�����)�N�D�I�A����������������

	�ƒ �!�L�T�E�R�A�T�I�O�N���I�N���T�H�E���!�R�T�I�C�L�E���O�F��
�!�S�S�O�C�I�A�T�I�O�N���O�F���T�H�E���C�O�M�P�A�N�Y
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��������|  113

	�ƒ �4�H�E���D�E�T�A�I�L�S���O�F���T�H�E���L�O�C�A�T�I�O�N���A�N�D���T�I�M�E���O�F���T�H�E���E�X�T�R�A���O�R�D�I�N�A�R�Y���G�E�N�E�R�A�L���M�E�E�T�I�N�G�S���H�E�L�D���I�N���&�I�N�A�N�C�I�A�L���9�E�A�R�����������
�������A�R�E���G�I�V�E�N���B�E�L�O�W�����


S. 
No

Date Time Venue �3�P�E�C�I�A�L���2�E�S�O�L�U�T�I�O�N���0�A�S�S�E�D

1. �����
�����
�������� �������������!���-�� �3�
�������3�
���
�������3�H�R�E�E���.�A�T�H���0�L�A�Z�A�����3�E�C�O�N�D��
�&�L�O�O�R�����.�E�E�R���3�A�G�A�R���-�A�R�K�E�T�����"�H�A�N�K�R�O�T�A����
�*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N�����)�N�D�I�A���n��������������

	�ƒ �!�L�T�E�R�A�T�I�O�N���I�N���T�H�E���!�R�T�I�C�L�E���O�F���!�S�S�O�C�I�A�T�I�O�N���O�F��
the company.

	�ƒ �0�R�I�V�A�T�E�� �P�L�A�C�E�M�E�N�T�� �O�F�� �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E�� 
Debentures.

	�ƒ �4�O�� �"�O�R�R�O�W�� �I�N�� �E�X�C�E�S�S�� �O�F�� �T�H�E�� �P�A�I�D�
�U�P��
capital and free reserves

	�ƒ �!�U�T�H�O�R�I�T�Y�� �U�N�D�E�R�� �S�E�C�T�I�O�N�� �����������	���A�	�� �O�F�� �T�H�E��
companies act, 2013 to sell, lease or 
�O�T�H�E�R�W�I�S�E���D�I�S�P�O�S�E���O�F�����T�O���M�O�R�T�G�A�G�E�����C�R�E�A�T�E��
charges on the properties of the company.

2. �����
�����
�������� 05:10 P.M. �3�
�������3�
���
�������3�H�R�E�E���.�A�T�H���0�L�A�Z�A�����3�E�C�O�N�D��
�&�L�O�O�R�����.�E�E�R���3�A�G�A�R���-�A�R�K�E�T�����"�H�A�N�K�R�O�T�A����
�*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N�����)�N�D�I�A���n��������������

	�ƒ �)�S�S�U�E���O�F���P�A�R�T�L�Y���P�A�I�D���E�Q�U�I�T�Y���S�H�A�R�E�S���B�Y���W�A�Y��
of private placement.

3. �����
�����
�������� 06:00 P.M. �3�
�������3�
���
�������3�H�R�E�E���.�A�T�H���0�L�A�Z�A�����3�E�C�O�N�D��
�&�L�O�O�R�����.�E�E�R���3�A�G�A�R���-�A�R�K�E�T�����"�H�A�N�K�R�O�T�A����
�*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N�����)�N�D�I�A���n��������������

	�ƒ �/�F�F�E�R�� �A�N�D�� �)�S�S�U�A�N�C�E�� �O�F�� �0�R�E�� �n�� �3�E�R�I�E�S�� �#��
Compulsorily Convertible Preference 
�3�H�A�R�E�S�����h�0�R�E���n���3�E�R�I�E�S���#���#�#�0�3�v�	���B�Y���W�A�Y���O�F��
Private Placement.

	�ƒ Postal Ballot
�$�U�R�I�N�G���T�H�E���Y�E�A�R���U�N�D�E�R���R�E�V�I�E�W�����N�O���R�E�S�O�L�U�T�I�O�N���W�A�S���P�A�S�S�E�D���T�H�R�O�U�G�H���0�O�S�T�A�L���"�A�L�L�O�T���A�N�D���N�O���S�P�E�C�I�A�L���R�E�S�O�L�U�T�I�O�N���I�S���P�R�O�P�O�S�E�D���T�O���B�E��
�P�A�S�S�E�D���T�H�R�O�U�G�H���P�O�S�T�A�L���B�A�L�L�O�T���U�N�D�E�R���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���!�C�T�����O�N���O�R���B�E�F�O�R�E���T�H�E���E�N�S�U�I�N�G���!�'�-��

����	�!�.�.�5�!�,���'�%�.�%�2�!�,���-�%�%�4�)�.�'���)�.�&�/�2�-�!�4�)�/�.�����


AGM Date, Time And Venue 29th���3�E�P�T�E�M�B�E�R���������������A�T���������������!���-�����A�T���.�A�M�D�E�V���(�O�U�S�E�����0�L�O�T���N�O�����������.�E�E�R���3�A�G�A�R���!����
�"�H�A�N�K�R�O�T�A�����*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N���
����������������

Financial Year �!�P�R�I�L���������������������T�O���-�A�R�C�H������������������

�$�I�V�I�D�E�N�D���0�A�Y�M�E�N�T���$�A�T�E �.�!

�2�E�G�I�S�T�R�A�R���!�N�D���3�H�A�R�E���4�R�A�N�S�F�E�R���!�G�E�N�TKFin Technologies Limited
(Formerly known as KFin Technologies Private Limited)
�3�E�L�E�N�I�U�M�����4�O�W�E�R�
�"�����0�L�O�T���.�O�����������������������'�A�C�H�I�B�O�W�L�I�����&�I�N�A�N�C�I�A�L���$�I�S�T�R�I�C�T����
�.�A�N�A�K�R�A�M�G�U�D�A�����3�E�R�I�L�I�N�G�A�M�P�A�L�L�Y�����(�Y�D�E�R�A�B�A�D���
�������������������4�E�L�A�N�G�A�N�A

�$�E�B�E�N�T�U�R�E���4�R�U�S�T�E�E�S CATALYST TRUSTEESHIP LIMITED
���%�R�S�T�W�H�I�L�E���'�$�!���4�R�U�S�T�E�E�S�H�I�P���,�I�M�I�T�E�D�	
�5�N�I�T���.�O�
��������������th���&�L�O�O�R�����4�O�W�E�R���n���"�����0�E�N�I�N�S�U�L�A���"�U�S�I�N�E�S�S���0�A�R�K���� 
�3�E�N�A�P�A�T�I���"�A�P�A�T���-�A�R�G�����,�O�W�E�R���0�A�R�E�L�����7�	�����-�U�M�B�A�I���
��������������

VARDHMAN TRUSTEESHIP PRIVATE LIMITED
�4�H�E���#�A�P�I�T�A�L�����!���7�I�N�G�����������!�����"�A�N�D�R�A���+�U�R�L�A���#�O�M�P�L�E�X���� 
�"�A�N�D�R�A�����%�A�S�T�	�����-�U�M�B�A�I���n��������������

VISTRA ITCL (INDIA) LIMITED
The Qube, 6th���m�O�O�R���� 
�!���W�I�N�G���(�A�S�A�N���0�A�D�A���2�O�A�D��
�-�I�T�T�A�L���)�N�D�U�S�T�R�I�A�L���%�S�T�A�T�E��
�-�A�R�O�L�����!�N�D�H�E�R�I�����%�	�����-�U�M�B�A�I���n��������������

�!�D�D�R�E�S�S���&�O�R���#�O�R�R�E�S�P�O�N�D�E�N�C�E�S�-�S�����3�A�K�S�H�I���3�H�A�R�M�A

�4�H�E���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�Y�������#�O�M�P�L�I�A�N�C�E���/�F�l�C�E�R��

Namdev Finvest Private Limited

�2�E�G�I�S�T�E�R�E�D���/�F�l�C�E�������3�
�������3�
���
�������3�H�R�E�E���.�A�T�H���0�L�A�Z�A�����3�E�C�O�N�D���&�L�O�O�R�����.�E�E�R���3�A�G�A�R��
�-�A�R�K�E�T�����"�H�A�N�K�R�O�T�A�����*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N�����)�N�D�I�A���n��������������

�#�O�R�P�O�R�A�T�E���/�F�l�C�E�������/�F�l�C�E���"�L�O�C�K�����5�N�I�T���.�U�M�B�E�R������������������������������th���&�L�O�O�R�����6�E�G�A�S���-�A�L�L����
�3�E�C�T�O�R���������$�W�A�R�K�A�����.�E�W���$�E�L�H�I�
��������������

�%�M�A�I�L�����I�N�F�O� �N�A�M�l�N���I�N��
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�.�A�M�E���A�N�D���!�D�D�R�E�S�S���O�F���T�H�E���3�T�O�C�K��
�%�X�C�H�A�N�G�E���3�	

�"�3�%���,�I�M�I�T�E�D

�0���*���4�O�W�E�R�S�����$�A�L�A�L���3�T�R�E�E�T�����&�O�R�T�����-�U�M�B�A�I���n����������������

�!�N�N�U�A�L���,�I�S�T�I�N�G���&�E�E�S���T�O���T�H�E���S�T�O�C�K���E�X�C�H�A�N�G�E���H�A�V�E���B�E�E�N���P�A�I�D���F�O�R���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R��
���������
������������

�3�C�R�I�P���#�O�D�E�������)�3�)�.���;�L�I�S�T�E�D���D�U�R�I�N�G��
�&�9�����������
�����=

�3�C�R�I�P���#�O�D�E���������������������������)�3�)�.�������)�.�%�/�)�8����������

�3�H�A�R�E���4�R�A�N�S�F�E�R���3�Y�S�T�E�M �4�H�E���S�E�C�U�R�I�T�I�E�S���O�F���T�H�E���#�O�M�P�A�N�Y���A�R�E���I�N���$�E�M�A�T���&�O�R�M���E�X�C�E�P�T���!�2�!���)�N�V�E�S�T�M�E�N�T�S���A�N�D��
Mr. Madhujeet Chimni.

�/�U�T�S�T�A�N�D�I�N�G���G�L�O�B�A�L���D�E�P�O�S�I�T�O�R�Y��
�R�E�C�E�I�P�T�S���O�R���A�M�E�R�I�C�A�N���D�E�P�O�S�I�T�O�R�Y��
�R�E�C�E�I�P�T�S���O�R���W�A�R�R�A�N�T�S���O�R���A�N�Y��
�C�O�N�V�E�R�T�I�B�L�E���I�N�S�T�R�U�M�E�N�T�S�����C�O�N�V�E�R�S�I�O�N��
�D�A�T�E���A�N�D���L�I�K�E�L�Y���I�M�P�A�C�T���O�N���E�Q�U�I�T�Y

�4�H�E���#�O�M�P�A�N�Y���H�A�S���N�O�T���I�S�S�U�E�D���A�N�Y���O�U�T�S�T�A�N�D�I�N�G���'�L�O�B�A�L���$�E�P�O�S�I�T�O�R�Y���2�E�C�E�I�P�T�S���O�R��
�!�M�E�R�I�C�A�N���$�E�P�O�S�I�T�O�R�Y���2�E�C�E�I�P�T�S���O�R���W�A�R�R�A�N�T�S���O�R���A�N�Y���C�O�N�V�E�R�T�I�B�L�E���I�N�S�T�R�U�M�E�N�T�S��

�$�E�M�A�T�E�R�I�A�L�I�Z�A�T�I�O�N���O�F���S�H�A�R�E�S���A�N�D��
�L�I�Q�U�I�D�I�T�Y

�4�H�E�� �#�O�M�P�A�N�Y���S�� �S�C�R�I�P�� �F�O�R�M�S�� �P�A�R�T�� �O�F�� �T�H�E�� �C�O�M�P�U�L�S�O�R�Y�� �$�E�M�A�T�� �S�E�G�M�E�N�T�� �F�O�R�� �A�L�L��
investors. To facilitate the investors in having an easy access to the demat system, 
�T�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �S�I�G�N�E�D�� �U�P�� �W�I�T�H�� �B�O�T�H�� �.�A�T�I�O�N�A�L�� �3�E�C�U�R�I�T�I�E�S�� �$�E�P�O�S�I�T�O�R�Y�� �,�I�M�I�T�E�D��
���.�3�$�,�	���A�N�D���#�E�N�T�R�A�L���$�E�P�O�S�I�T�O�R�Y���3�E�R�V�I�C�E�S�����)�N�D�I�A�	���,�I�M�I�T�E�D�����#�$�3�,�	�����4�H�E���C�O�N�N�E�C�T�I�V�I�T�Y��
�H�A�S���B�E�E�N���E�S�T�A�B�L�I�S�H�E�D���T�H�R�O�U�G�H���)�N�T�E�G�R�A�T�E�D���+�&�I�N���4�E�C�H�N�O�L�O�G�I�E�S���,�I�M�I�T�E�D��

�!�S�� �O�N�� �-�A�R�C�H�� �������� ������������ �T�H�E�� �E�Q�U�I�T�Y�� �S�H�A�R�E�S�� �C�O�N�S�T�I�T�U�T�I�N�G�� �������������� �O�F�� �T�H�E�� �P�A�I�D�� �U�P��
�C�A�P�I�T�A�L�����H�A�V�E���B�E�E�N���D�E�M�A�T�E�R�I�A�L�I�Z�E�D��

2.	 SHAREHOLDING AS ON MARCH 31, 2025
���"�E�L�O�W���D�E�T�A�I�L�S���A�R�E���O�N���F�U�L�L�Y���D�I�L�U�T�E�D���B�A�S�I�S�	

�A�		�$�I�S�T�R�I�B�U�T�I�O�N���O�F���S�H�A�R�E�H�O�L�D�I�N�G���A�S���O�N���-�A�R�C�H������������������

�#�A�T�E�G�O�R�Y�� 
���.�U�M�B�E�R���O�F���3�H�A�R�E�S�	

�.�O�����O�F���3�H�A�R�E�H�O�L�D�E�R�S�����O�F���T�O�T�A�L���N�O�����O�F��
�S�H�A�R�E�H�O�L�D�E�R�S

�4�O�T�A�L���S�H�A�R�E�S�����O�F���T�O�T�A�L���N�O�����O�F��
�S�H�A�R�E�S

�����n�������������� 85 79.43 24,60,161 5.59
���������������
�������������� 7 6.54 21,47,202 4.88
���������������
���������������� 8 7.47 55,03,618 12.52
�����������������
���������������� 4 3.73 95,06,671 21.63
5000001 & above 3 2.83 2,43,21,422 55.38
Total 107 100 4,39,39,074 100

�B�		�#�A�T�E�G�O�R�I�E�S���O�F���3�H�A�R�E�H�O�L�D�E�R�S���A�S���O�N���-�A�R�C�H�����������������������


�#�A�T�E�G�O�R�Y �.�O�����O�F���3�H�A�R�E�S �0�E�R�C�E�N�T�A�G�E���O�F���(�O�L�D�I�N�G�������	

Promoters 2,01,80,964 44.32
Public 42,13,911 9.25
�%�3�/�0���0�O�O�L 1,595,012 3.50
�)�N�D�I�A�N���)�N�S�T�I�T�U�T�I�O�N�S 1,07,52,804 23.61
�&�O�R�E�I�G�N���#�O�R�P�O�R�A�T�E�S���)�N�S�T�I�T�U�T�I�O�N�S�����&�)87,91,395 19.32
Total 4,55,34,086 100

�C�		�4�O�P���T�E�N���S�H�A�R�E�H�O�L�D�E�R�S���O�F���T�H�E���#�O�M�P�A�N�Y���A�S���O�N���-�A�R�C�H�����������������������


S. 
No

Name �.�O�����O�F���3�H�A�R�E�S �����O�F���H�O�L�D�I�N�G

1 �*�)�4�%�.�$�2�!���4�!�.�7�!�2 1,06,61,674 23.41
2 �)�.�#�/�&�)�.���)�.�$�)�!���0�2�/�'�2�%�3�3���&�5�.�$ 84,14,451 18.48
3 �-�!�*���)�.�6�%�3�4���&�)�.�!�.�#�)�!�,���)�.�#�,�5�3�)�/�.���&�5�.�$���)�)�) 70,18,346 15.41
4 �,�!�4�)�+�!���4�!�.�7�!�2 42,96,969 9.44
5 �"�2�)�4�)�3�(���)�.�4�%�2�.�!�4�)�/�.�!�,���)�.�6�%�3�4�-�%�.�4���0�,�# 17,73,049 3.89
6 �*�)�4�%�.�$�%�2���4�!�.�7�!�2���(�5�& 16,63,604 3.65
7 �,�#���.�5�%�6�!���!�)�&�����)�	 11,91,775 2.62
8 �-�!�(�%�3�(���3�!�)�.�) 9,89,035 2.17
9 �$�%�6�!�+�)���$�%�6�) 7,19,439 1.58
10 �$�)�.�%�3�(���4�!�.�7�!�2���(�5�& 7,05,984 1.55
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����	�/�4�(�%�2���$�)�3�#�,�/�3�5�2�%�3��

����	 �2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N�S

�)�N���L�I�N�E���W�I�T�H���T�H�E���R�E�Q�U�I�R�E�M�E�N�T�S���O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T�����������������Y�O�U�R���#�O�M�P�A�N�Y���H�A�S���A�D�O�P�T�E�D���0�O�L�I�C�Y���O�N���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N�S��
& Materiality:

���A�		�2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N�S���W�E�R�E���P�L�A�C�E�D���B�E�F�O�R�E���T�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E���F�O�R���R�E�V�I�E�W���A�N�D���A�P�P�R�O�V�A�L�����!�N�N�U�A�L�L�Y���O�M�N�I�B�U�S���A�P�P�R�O�V�A�L��
�W�A�S���O�B�T�A�I�N�E�D���F�O�R���T�R�A�N�S�A�C�T�I�O�N�S���W�H�I�C�H���W�E�R�E���O�F���R�E�P�E�T�I�T�I�V�E���N�A�T�U�R�E���A�N�D�������O�R���E�N�T�E�R�E�D���I�N���T�H�E���O�R�D�I�N�A�R�Y���C�O�U�R�S�E���O�F���B�U�S�I�N�E�S�S��

���B�		�!�L�L���T�H�E���R�E�L�A�T�E�D���P�A�R�T�Y���T�R�A�N�S�A�C�T�I�O�N�S���E�N�T�E�R�E�D���I�N�T�O���B�Y���T�H�E���#�O�M�P�A�N�Y�����D�U�R�I�N�G���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R�����W�E�R�E���I�N���I�T�S���O�R�D�I�N�A�R�Y���C�O�U�R�S�E���O�F��
�B�U�S�I�N�E�S�S���A�N�D���O�N���A�N���A�R�M���S���L�E�N�G�T�H���B�A�S�I�S�����&�U�R�T�H�E�R�����T�H�E�R�E���W�E�R�E���N�O���M�A�T�E�R�I�A�L���R�E�L�A�T�E�D���P�A�R�T�Y���T�R�A�N�S�A�C�T�I�O�N���E�N�T�E�R�E�D���B�Y���T�H�E���#�O�M�P�A�N�Y��

(c)	 The Policy intends to ensure that proper reporting, approval and disclosure processes are in place for all transactions 
�B�E�T�W�E�E�N���T�H�E���#�O�M�P�A�N�Y���A�N�D���I�T�S���2�E�L�A�T�E�D���0�A�R�T�I�E�S�����4�H�E���0�O�L�I�C�Y���O�N���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N�S�������-�A�T�E�R�I�A�L�I�T�Y���I�S���H�O�S�T�E�D���O�N���T�H�E��
website of the Company �H�T�T�P�S�������W�W�W���N�A�M�l�N���I�N���I�N�V�E�S�T�O�R���C�O�D�E�S�
�P�O�L�I�C�I�E�S�����!�L�S�O���A�T�T�A�C�H�E�D���!�N�N�E�X�U�R�E�n�(.

����	 �#�O�D�E���O�F���#�O�N�D�U�C�T
�4�H�E���"�O�A�R�D���H�A�S���L�A�I�D���D�O�W�N���#�O�D�E�S���O�F���#�O�N�D�U�C�T���F�O�R���"�O�A�R�D���-�E�M�B�E�R�S�����3�E�N�I�O�R���-�A�N�A�G�E�M�E�N�T���A�N�D���%�M�P�L�O�Y�E�E�S���O�F���T�H�E���#�O�M�P�A�N�Y�����@�#�O�D�E�S���	����
�4�H�E���#�O�D�E���S�T�A�N�D�S���W�I�D�E�L�Y���C�O�M�M�U�N�I�C�A�T�E�D���A�C�R�O�S�S���T�H�E���#�O�M�P�A�N�Y���A�T���A�L�L���T�I�M�E�S�����4�H�E�S�E���#�O�D�E�S���A�R�E���A�L�S�O���A�C�C�E�S�S�I�B�L�E���A�T���T�H�E���#�O�M�P�A�N�Y���S��
website at �H�T�T�P�S�������W�W�W���N�A�M�l�N���I�N���I�N�V�E�S�T�O�R���C�O�D�E�S�
�P�O�L�I�C�I�E�S

�4�H�E���"�O�A�R�D���H�A�S���A�L�S�O���L�A�I�D���D�O�W�N���A���#�O�D�E���O�F���#�O�N�D�U�C�T���F�O�R���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S���P�U�R�S�U�A�N�T���T�O���3�E�C�T�I�O�N�������������	���R�E�A�D���W�I�T�H���3�C�H�E�D�U�L�E���)�6���O�F��
�T�H�E���!�C�T�����W�H�I�C�H���I�S���A���G�U�I�D�E���T�O���P�R�O�F�E�S�S�I�O�N�A�L���C�O�N�D�U�C�T���F�O�R���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y�����!�L�L���T�H�E���"�O�A�R�D���-�E�M�B�E�R�S���A�N�D���3�E�N�I�O�R��
�-�A�N�A�G�E�M�E�N�T���0�E�R�S�O�N�N�E�L���H�A�V�E���A�F�l�R�M�E�D���C�O�M�P�L�I�A�N�C�E���W�I�T�H���T�H�E�S�E���#�O�D�E�S��

3.	 Fair Practice Code

�4�H�E�� �#�O�M�P�A�N�Y�� �A�D�H�E�R�E�S�� �T�O�� �T�H�E�� �&�A�I�R�� �0�R�A�C�T�I�C�E�S�� �#�O�D�E�� ���&�0�#�	�� �R�E�C�O�M�M�E�N�D�E�D�� �B�Y�� �S�E�C�T�O�R�� �R�E�G�U�L�A�T�O�R���� �T�H�E�� �2�E�S�E�R�V�E�� �"�A�N�K�� �O�F�� �)�N�D�I�A�� �S�E�E�K��
to promote good and fair practices by setting minimum standards in dealing with customers while doing lending business. 
�-�O�R�E�O�V�E�R�����T�H�E���C�O�M�P�R�E�H�E�N�S�I�V�E���+�N�O�W���9�O�U�R���#�U�S�T�O�M�E�R�����+�9�#�	���'�U�I�D�E�L�I�N�E�S���A�N�D���!�N�T�I���-�O�N�E�Y���,�A�U�N�D�E�R�I�N�G���3�T�A�N�D�A�R�D�S�����I�S�S�U�E�D���B�Y���T�H�E��
�2�"�)�����I�N���T�H�E���C�O�N�T�E�X�T���O�F���R�E�C�O�M�M�E�N�D�A�T�I�O�N�S���M�A�D�E���B�Y���T�H�E���&�I�N�A�N�C�I�A�L���)�N�T�E�L�L�I�G�E�N�C�E���5�N�I�T���O�N���2�E�P�O�R�T�I�N�G���3�T�A�N�D�A�R�D�S�����4�H�E�S�E���#�O�D�E�S���A�R�E���A�L�S�O��
�A�C�C�E�S�S�I�B�L�E���A�T���T�H�E���#�O�M�P�A�N�Y���S���W�E�B�S�I�T�E���A�T���H�T�T�P�S�������W�W�W���N�A�M�l�N���I�N���I�N�V�E�S�T�O�R���C�O�D�E�S�
�P�O�L�I�C�I�E�S

����	 �!�,�-���0�O�L�I�C�Y

	 �4�H�E���#�O�M�P�A�N�Y���H�A�S���A�D�O�P�T�E�D���!�,�-���0�O�L�I�C�Y���A�S���P�E�R���2�"�)���'�U�I�D�E�L�I�N�E�S���A�N�D���M�A�Y���A�M�E�N�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E��

����	 �#�O�D�E�� �O�F�� �#�O�N�D�U�C�T�� �A�S�� �P�R�E�S�C�R�I�B�E�D�� �U�N�D�E�R�� �T�H�E�� �3�E�C�U�R�I�T�I�E�S�� �A�N�D�� �%�X�C�H�A�N�G�E�� �"�O�A�R�D�� �O�F�� �)�N�D�I�A�� ���0�R�O�H�I�B�I�T�I�O�N�� �O�F��
�)�N�S�I�D�E�R���4�R�A�D�I�N�G�	���2�E�G�U�L�A�T�I�O�N�S������������

�)�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���R�E�Q�U�I�R�E�M�E�N�T�S���O�F���T�H�E���3�E�C�U�R�I�T�I�E�S���A�N�D���%�X�C�H�A�N�G�E���"�O�A�R�D���O�F���)�N�D�I�A�����0�R�O�H�I�B�I�T�I�O�N���O�F���)�N�S�I�D�E�R���4�R�A�D�I�N�G�	���2�E�G�U�L�A�T�I�O�N�S����
�������������T�H�E���#�O�M�P�A�N�Y���H�A�S���A�D�O�P�T�E�D���T�H�E���#�O�D�E���O�N���0�R�O�H�I�B�I�T�I�O�N���O�F���)�N�S�I�D�E�R���4�R�A�D�I�N�G���T�O���R�E�G�U�L�A�T�E�����M�O�N�I�T�O�R���A�N�D���R�E�P�O�R�T���T�R�A�D�I�N�G���B�Y���$�E�S�I�G�N�A�T�E�D��
Person(s) in listed securities of the Company. The Code is hosted on the website of the Company at �H�T�T�P�S�������W�W�W���N�A�M�l�N��
�I�N���I�N�V�E�S�T�O�R���C�O�D�E�S�
�P�O�L�I�C�I�E�S

�&�U�R�T�H�E�R���� �T�H�E���#�O�M�P�A�N�Y���H�A�S���A�� �3�T�R�U�C�T�U�R�E�D���$�I�G�I�T�A�L�� �$�A�T�A�B�A�S�E���I�N���P�L�A�C�E���A�N�D���I�S�� �M�A�I�N�T�A�I�N�E�D���I�N���H�O�U�S�E���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���3�%�"�)��
���0�R�O�H�I�B�I�T�I�O�N���O�F���)�N�S�I�D�E�R���4�R�A�D�I�N�G�	�� �2�E�G�U�L�A�T�I�O�N�S���� ������������ �)�N���T�H�I�S���R�E�G�A�R�D���T�H�E���#�O�M�P�A�N�Y���H�A�S���l�L�E�D���T�H�E���C�O�M�P�L�I�A�N�C�E���C�E�R�T�I�l�C�A�T�E���W�I�T�H���T�H�E��
�3�T�O�C�K���%�X�C�H�A�N�G�E�S���O�N���A���Q�U�A�R�T�E�R�L�Y���B�A�S�I�S��

����	 �!�C�C�O�U�N�T�I�N�G���4�R�E�A�T�M�E�N�T

�9�O�U�R���#�O�M�P�A�N�Y���H�A�S���A�D�O�P�T�E�D���A�C�C�O�U�N�T�I�N�G���P�O�L�I�C�I�E�S���W�H�I�C�H���A�R�E���I�N���L�I�N�E���W�I�T�H���T�H�E���!�C�C�O�U�N�T�I�N�G���3�T�A�N�D�A�R�D�S���A�N�D���T�H�E���&�I�N�A�N�C�I�A�L�S���S�T�A�T�E�M�E�N�T�S��
�A�R�E���P�R�E�P�A�R�E�D���I�N���A�D�H�E�R�E�N�C�E���T�O���T�H�E���A�C�C�O�U�N�T�I�N�G���P�O�L�I�C�I�E�S�����)�N�D�I�A�N���!�C�C�O�U�N�T�I�N�G���3�T�A�N�D�A�R�D�S�����)�N�D���!�3�	�����!�C�C�O�U�N�T�I�N�G���3�T�A�N�D�A�R�D�S���A�S���P�E�R��
�T�H�E���#�O�M�P�A�N�I�E�S�����)�N�D�I�A�N���!�C�C�O�U�N�T�I�N�G���3�T�A�N�D�A�R�D�S�	���2�U�L�E�S���������������A�S���A�M�E�N�D�E�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E���A�N�D���N�O�T�I�l�E�D���U�N�D�E�R���S�E�C�T�I�O�N�����������O�F���T�H�E��
�#�O�M�P�A�N�I�E�S���!�C�T�����������������T�H�E���!�C�T�	���A�L�O�N�G���W�I�T�H���O�T�H�E�R���P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���!�C�T���A�N�D���-�A�S�T�E�R���$�I�R�E�C�T�I�O�N�S���O�F���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A����

����	 �-�E�A�N�S���O�F���#�O�M�M�U�N�I�C�A�T�I�O�N

The Company has provided adequate and timely information to its stakeholders or public at large, inter alia, through the 
following means:

�I��	 �0�U�B�L�I�C�A�T�I�O�N���O�F���Q�U�A�R�T�E�R�L�Y���H�A�L�F���Y�E�A�R�L�Y���A�N�N�U�A�L���l�N�A�N�C�I�A�L���R�E�S�U�L�T�S�����4�H�E���Q�U�A�R�T�E�R�L�Y���H�A�L�F���Y�E�A�R�L�Y���A�N�D���A�N�N�U�A�L���l�N�A�N�C�I�A�L���R�E�S�U�L�T�S��
�O�F���T�H�E���#�O�M�P�A�N�Y���A�R�E���P�U�B�L�I�S�H�E�D���I�N���T�H�E���%�N�G�L�I�S�H���N�A�T�I�O�N�A�L���D�A�I�L�Y���N�E�W�S�P�A�P�E�R���C�I�R�C�U�L�A�T�I�N�G���I�N���T�H�E���W�H�O�L�E���O�R���S�U�B�S�T�A�N�T�I�A�L�L�Y���T�H�E���W�H�O�L�E��
�O�F���)�N�D�I�A���V�I�Z�����&�I�N�A�N�C�I�A�L���%�X�P�R�E�S�S��
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�I�I��	�7�E�B�S�I�T�E�� �$�I�S�C�L�O�S�U�R�E���� �4�H�E�� �#�O�M�P�A�N�Y���S�� �W�E�B�S�I�T�E�� �C�O�N�T�A�I�N�S�� �A�� �S�E�P�A�R�A�T�E�� �S�E�C�T�I�O�N�� �N�A�M�E�L�Y�� �h�)�N�V�E�S�T�O�R�� �3�E�C�T�I�O�N�v���H�T�T�P�S�������W�W�W��
�N�A�M�l�N���I�N���I�N�V�E�S�T�O�R���S�T�O�C�K�
�E�X�C�H�A�N�G�E�
�D�I�S�C�L�O�S�U�R�E�S�� �A�T�� �W�H�E�R�E�� �3�H�A�R�E�H�O�L�D�E�R�S���� �R�E�L�A�T�E�D�� �I�N�F�O�R�M�A�T�I�O�N�� �I�S�� �A�V�A�I�L�A�B�L�E�� �A�N�D��
�-�E�M�B�E�R�S���C�A�N���A�C�C�E�S�S���I�N�F�O�R�M�A�T�I�O�N���A�S���R�E�Q�U�I�R�E�D���T�O���B�E���D�I�S�S�E�M�I�N�A�T�E�D���O�N���T�H�E���W�E�B�S�I�T�E���O�F���T�H�E���#�O�M�P�A�N�Y���P�U�R�S�U�A�N�T���T�O���2�E�G�U�L�A�T�I�O�N��
�������O�F���T�H�E���3�%�"�)���,�I�S�T�I�N�G���2�E�G�U�L�A�T�I�O�N�S��

	 �4�H�E���#�O�M�P�A�N�Y���H�O�S�T�S���!�N�N�U�A�L���2�E�P�O�R�T�S�����P�R�E�S�S���R�E�L�E�A�S�E�S�����#�O�R�P�O�R�A�T�E���'�O�V�E�R�N�A�N�C�E���C�O�V�E�R�A�G�E�����#�3�2���A�C�T�I�V�I�T�I�E�S�����P�O�L�I�C�I�E�S�����C�O�D�E�S���A�N�D��
�P�R�O�C�E�D�U�R�E�S���A�N�D���O�T�H�E�R���D�I�S�C�L�O�S�U�R�E�S���O�N���I�T�S���W�E�B�S�I�T�E���U�N�D�E�R���I�N�V�E�S�T�O�R���S�E�C�T�I�O�N���A�N�D���#�3�2���S�E�C�T�I�O�N���F�O�R���T�H�E���#�O�M�P�A�N�Y���S���I�N�V�E�S�T�O�R�S���A�N�D��
other stakeholders.

�I�I�I��	�-�A�N�A�G�E�M�E�N�T���S���$�I�S�C�U�S�S�I�O�N���A�N�D���!�N�A�L�Y�S�I�S���2�E�P�O�R�T�����I�S���A�N�N�E�X�E�D���W�I�T�H���T�H�I�S���!�N�N�U�A�L���2�E�P�O�R�T��

�I�V��	�"�3�%���,�I�S�T�I�N�G���#�E�N�T�R�E�����,�I�S�T�I�N�G���#�E�N�T�R�E�	�����!�L�L���P�E�R�I�O�D�I�C�A�L���A�N�D���O�T�H�E�R���E�V�E�N�T�
�B�A�S�E�D���C�O�M�P�L�I�A�N�C�E���l�L�I�N�G�S���O�F���T�H�E���#�O�M�P�A�N�Y���A�R�E���l�L�E�D��
electronically on web based application.

�V��	�3�%�"�)���#�O�M�P�L�A�I�N�T�S���2�E�D�R�E�S�S���3�Y�S�T�E�M�����3�#�/�2�%�3���������	�����9�O�U�R���#�O�M�P�A�N�Y���I�S���R�E�G�I�S�T�E�R�E�D���O�N���3�%�"�)���3�#�/�2�%�3�����3�%�"�)���#�O�M�P�L�A�I�N�T�S��
�2�E�D�R�E�S�S���3�Y�S�T�E�M�	���A�N���O�N�L�I�N�E���P�L�A�T�F�O�R�M���D�E�S�I�G�N�E�D���T�O���H�E�L�P���I�N�V�E�S�T�O�R�S���T�O���L�O�D�G�E���T�H�E�I�R���C�O�M�P�L�A�I�N�T�S�����P�E�R�T�A�I�N�I�N�G���T�O���S�E�C�U�R�I�T�I�E�S���M�A�R�K�E�T����
�O�N�L�I�N�E���W�I�T�H���3�%�"�)���A�G�A�I�N�S�T���L�I�S�T�E�D���C�O�M�P�A�N�I�E�S�����4�H�E���S�A�L�I�E�N�T���F�E�A�T�U�R�E�S���O�F���T�H�I�S���S�Y�S�T�E�M���A�R�E�����#�E�N�T�R�A�L�I�S�E�D���D�A�T�A�B�A�S�E���O�F���A�L�L���C�O�M�P�L�A�I�N�T�S����
�O�N�L�I�N�E���U�P�L�O�A�D���O�F���!�C�T�I�O�N���4�A�K�E�N���2�E�P�O�R�T�S�����!�4�2�S�	���B�Y���C�O�N�C�E�R�N�E�D���C�O�M�P�A�N�I�E�S���A�N�D���O�N�L�I�N�E���V�I�E�W�I�N�G���B�Y���I�N�V�E�S�T�O�R�S���O�F���A�C�T�I�O�N�S���T�A�K�E�N��
on the complaint and its current status. Further, it is informed that your Company has not received any investor complaint 
�I�N���&�9�����������
������

�V�I��	�/�N�L�I�N�E�� �D�I�S�P�U�T�E�� �R�E�S�O�L�U�T�I�O�N�� �0�O�R�T�A�L�� ���h�/�$�2�� �0�O�R�T�A�L�v�	���� �4�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �A�L�S�O�� �E�N�R�O�L�L�E�D�� �I�T�S�E�L�F�� �O�N�� �T�H�E�� �/�N�L�I�N�E�� �D�I�S�P�U�T�E��
�R�E�S�O�L�U�T�I�O�N�� �0�O�R�T�A�L�� ���h�/�$�2�� �0�O�R�T�A�L�v�	�� �T�O�� �S�T�R�E�A�M�L�I�N�E�� �T�H�E�� �E�X�I�S�T�I�N�G�� �D�I�S�P�U�T�E�� �R�E�S�O�L�U�T�I�O�N�� �M�E�C�H�A�N�I�S�M�� �A�N�D�� �F�O�R�� �P�R�O�M�P�T�� �R�E�S�O�L�U�T�I�O�N�� �O�F��
�I�N�V�E�S�T�O�R���S�� �D�I�S�P�U�T�E�S�� �I�N�� �T�H�E�� �)�N�D�I�A�N�� �3�E�C�U�R�I�T�I�E�S�� �-�A�R�K�E�T���� �&�U�R�T�H�E�R���� �I�T�� �I�S�� �I�N�F�O�R�M�E�D�� �T�H�A�T�� �Y�O�U�R�� �#�O�M�P�A�N�Y�� �H�A�S�� �N�O�T�� �R�E�C�E�I�V�E�D�� �A�N�Y��
�I�N�V�E�S�T�O�R���C�O�M�P�L�A�I�N�T���I�N���&�9�����������
������

����	 �5�T�I�L�I�Z�A�T�I�O�N���O�F���&�U�N�D�S

�4�H�E���D�E�B�T���F�U�N�D���R�A�I�S�E�D���D�U�R�I�N�G���T�H�E���Y�E�A�R�����T�H�R�O�U�G�H���P�R�I�V�A�T�E���P�L�A�C�E�M�E�N�T���H�A�S���B�E�E�N���U�T�I�L�I�Z�E�D���T�O���M�E�E�T���T�H�E���C�A�P�I�T�A�L�������B�U�S�I�N�E�S�S���R�E�Q�U�I�R�E�M�E�N�T�S��
while supporting the growth plans and for other general corporate purposes as mentioned in the offer documents.

����	 �$�E�M�A�T�E�R�I�A�L�I�Z�A�T�I�O�N���O�F���S�H�A�R�E�S

�!�L�L���3�H�A�R�E�S���A�N�D���S�E�C�U�R�I�T�I�E�S���O�F���T�H�E���#�O�M�P�A�N�Y���A�R�E���H�E�L�D���I�N���$�E�M�A�T�E�R�I�A�L�I�Z�A�T�I�O�N���F�O�R�M���E�X�C�E�P�T���T�H�E���T�W�O���%�Q�U�I�T�Y���3�H�A�R�E�S���S�H�A�R�E�H�O�L�D�E�R���O�F���T�H�E��
�C�O�M�P�A�N�Y���A�T���T�H�E���E�N�D���O�F���&�9�����������
���������(�O�W�E�V�E�R�����T�H�E���S�H�A�R�E�H�O�L�D�E�R�S���A�R�E���I�N���P�R�O�C�E�S�S���T�O���D�E�M�A�T�E�R�I�A�L�I�Z�A�T�I�O�N���P�R�O�C�E�S�S���O�F���S�H�A�R�E�S��

������	�/�U�T�S�T�A�N�D�I�N�G�� �G�L�O�B�A�L�� �D�E�P�O�S�I�T�O�R�Y�� �R�E�C�E�I�P�T�S�� �O�R�� �!�M�E�R�I�C�A�N�� �D�E�P�O�S�I�T�O�R�Y�� �R�E�C�E�I�P�T�S�� �O�R�� �W�A�R�R�A�N�T�S�� �O�R�� �A�N�Y��
�C�O�N�V�E�R�T�I�B�L�E���I�N�S�T�R�U�M�E�N�T�S�����C�O�N�V�E�R�S�I�O�N���D�A�T�E���A�N�D���L�I�K�E�L�Y���I�M�P�A�C�T���O�N���E�Q�U�I�T�Y��

�/�T�H�E�R�� �T�H�A�N�� �B�E�L�O�W�� �M�E�N�T�I�O�N�E�D�� �#�O�M�P�U�L�S�O�R�Y�� �#�O�N�V�E�R�T�I�B�L�E�� �0�R�E�F�E�R�E�N�C�E�� �3�H�A�R�E�S�� ���#�#�0�3�	���� �T�H�E�R�E�� �W�E�R�E�� �N�O�� �O�U�T�S�T�A�N�D�I�N�G�� �'�$�2�S���!�$�2�S��
�#�#�0�3���W�A�R�R�A�N�T�S���O�U�T�S�T�A�N�D�I�N�G���F�O�R���C�O�N�V�E�R�S�I�O�N���A�N�D���W�H�I�C�H���W�O�U�L�D���H�A�V�E���A�N���I�M�P�A�C�T���O�N���T�H�E���E�Q�U�I�T�Y���O�F���T�H�E���#�O�M�P�A�N�Y��

S. 
No

�.�A�M�E���O�F���#�O�N�V�E�R�T�I�B�L�E���3�E�C�U�R�I�T�I�E�S�.�A�M�E���O�F���(�O�L�D�E�R�.�O�����O�F���3�E�C�U�R�I�T�I�E�S�2�E�D�E�M�P�T�I�O�N���$�A�T�E��
���O�N���O�R���B�E�F�O�R�E�	

1 �#�O�M�P�U�L�S�O�R�Y���#�O�N�V�E�R�T�I�B�L�E���0�R�E�F�E�R�E�N�C�E���3�H�A�R�E�S�"�)�) 17,73,049 February 19,2043

2 �#�O�M�P�U�L�S�O�R�Y���#�O�N�V�E�R�T�I�B�L�E���0�R�E�F�E�R�E�N�C�E���3�H�A�R�E�S�)�N�C�O�l�N���)�N�D�I�A���0�R�O�G�R�E�S�S���&�U�N�D17,73,049 �/�C�T�O�B�E�R������������������

3 �#�O�M�P�U�L�S�O�R�Y���#�O�N�V�E�R�T�I�B�L�E���0�R�E�F�E�R�E�N�C�E���3�H�A�R�E�S�,�#���.�U�E�V�A���!�)�& 7,51,775 January 15, 2043

4 �#�O�M�P�U�L�S�O�R�Y���#�O�N�V�E�R�T�I�B�L�E���0�R�E�F�E�R�E�N�C�E���3�H�A�R�E�S�-�!�*���)�N�V�E�S�T�O�R 70,18,346 March 26, 2043

5 �#�O�M�P�U�L�S�O�R�Y���#�O�N�V�E�R�T�I�B�L�E���0�R�E�F�E�R�E�N�C�E���3�H�A�R�E�S�9�U�K�T�I���3�E�C�U�R�I�T�I�E�S���0�R�I�V�A�T�E��
�,�I�M�I�T�E�D���3�I�L�V�E�R�S�T�O�N�E���#�A�P�I�T�A�L��
�!�D�V�I�S�O�R�S���0�R�I�V�A�T�E���,�I�M�I�T�E�D���,�#��
Nueva Momentum Fund 1

8,69,564 March 25, 2044
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����	�$�I�R�E�C�T�O�R�S���A�N�D���/�F�l�C�E�R�S���,�I�A�B�I�L�I�T�Y���0�O�L�I�C�Y��
�4�H�E���#�O�M�P�A�N�Y���H�A�S���I�N���P�L�A�C�E���A���$���/���P�O�L�I�C�Y���W�H�I�C�H���I�S���R�E�N�E�W�E�D���E�V�E�R�Y���Y�E�A�R�����)�T���C�O�V�E�R�S���D�I�R�E�C�T�O�R�S�����I�N�C�L�U�D�I�N�G���I�N�D�E�P�E�N�D�E�N�T���D�I�R�E�C�T�O�R�S�	��
�A�N�D���O�F�l�C�E�R�S���O�F���T�H�E���#�O�M�P�A�N�Y�����4�H�E���"�O�A�R�D���I�S���O�F���T�H�E���O�P�I�N�I�O�N���T�H�A�T���Q�U�A�N�T�U�M���A�N�D���R�I�S�K���P�R�E�S�E�N�T�L�Y���C�O�V�E�R�E�D���I�S���A�D�E�Q�U�A�T�E��

	 REMUNERATION OF DIRECTORS

	 �2�E�M�U�N�E�R�A�T�I�O�N���T�O���.�O�N�
�%�X�E�C�U�T�I�V�E���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S
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advice, suggestion and guidance to the management of the Company from time to time.
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11.	Penalties and Strictures
�.�O���P�E�N�A�L�T�I�E�S�����S�T�R�I�C�T�U�R�E�S���H�A�V�E���B�E�E�N���I�M�P�O�S�E�D���O�N���T�H�E���#�O�M�P�A�N�Y���B�Y���T�H�E���2�"�)���3�T�O�C�K���%�X�C�H�A�N�G�E���3�%�"�)���O�R���A�N�Y���O�T�H�E�R���S�T�A�T�U�T�O�R�Y���A�U�T�H�O�R�I�T�I�E�S��
on matters relating to capital market during the last three years.
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Further, among discretionary requirements, and other acts, rules, regulations and guidelines as applicable, the Company has 
adopted the following:
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�O�T�H�E�R���3�T�A�K�E�H�O�L�D�E�R�S��
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	 �4�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �A�D�O�P�T�E�D�� �A�� �,�I�Q�U�I�D�I�T�Y�� �2�I�S�K�� �-�A�N�A�G�E�M�E�N�T�� �&�R�A�M�E�W�O�R�K�� �A�N�D�� �I�S�� �I�N�� �A�D�H�E�R�E�N�C�E�� �T�O�� �T�H�E�� �,�I�Q�U�I�D�I�T�Y�� �2�I�S�K��
�-�A�N�A�G�E�M�E�N�T���G�U�I�D�E�L�I�N�E�S���S�T�I�P�U�L�A�T�E�D���B�Y���T�H�E���2�"�)�����&�U�R�T�H�E�R�����D�E�T�A�I�L�S���O�F���T�H�E���S�A�M�E���A�R�E���S�E�P�A�R�A�T�E�L�Y���D�I�S�C�L�O�S�E�D���I�N���T�H�E���N�O�T�E�S���T�O���T�H�E��
�&�I�N�A�N�C�I�A�L���3�T�A�T�E�M�E�N�T�S���F�O�R�M�I�N�G���P�A�R�T���O�F���T�H�I�S���!�N�N�U�A�L���2�E�P�O�R�T��

	 �4�H�E���#�O�M�P�A�N�Y���H�A�S���I�N���P�L�A�C�E���A���F�U�N�C�T�I�O�N�A�L���W�E�B�S�I�T�E���A�N�D���T�H�E���D�E�T�A�I�L�S���R�E�Q�U�I�R�E�D���T�O���B�E���U�P�L�O�A�D�E�D���O�N���T�H�E���W�E�B�S�I�T�E���A�S���P�E�R���2�"�)���-�A�S�T�E�R��
Directions have been duly uploaded at �H�T�T�P�S�������W�W�W���N�A�M�l�N���I�N���I�N�V�E�S�T�O�R���l�N�A�N�C�I�A�L�
�P�E�R�F�O�R�M�A�N�C�E��

14.	DETAILS OF NON-COMPLIANCE WITH REQUIREMENTS OF COMPANIES ACT, 2013
�4�H�E�R�E���A�R�E���N�O���D�E�F�A�U�L�T���A�N�D���N�O�N�
�#�O�M�P�L�I�A�N�C�E�S���W�I�T�H���T�H�E���R�E�Q�U�I�R�E�M�E�N�T�S���O�F���#�O�M�P�A�N�I�E�S���!�C�T�����������������I�N�C�L�U�D�I�N�G���W�I�T�H���R�E�S�P�E�C�T���T�O���C�O�M�P�L�I�A�N�C�E��
with accounting and secretarial standards.

15.	DETAILS OF NON-COMPLIANCE WITH REQUIREMENTS OF CORPORATE GOVERNANCE 
REPORT AS PER THE PROVISONS OF SCHEDULE V OF SEBI (LODR), 2015
�4�H�E�R�E���A�R�E���N�O���D�E�F�A�U�L�T�S���A�N�D���N�O�N�
�#�O�M�P�L�I�A�N�C�E�S���W�I�T�H���T�H�E���R�E�Q�U�I�R�E�M�E�N�T�S���O�F���#�O�R�P�O�R�A�T�E���'�O�V�E�R�N�A�N�C�E���2�E�P�O�R�T���A�S���S�P�E�C�I�l�E�D���I�N���T�H�E���3�C�H�E�D�U�L�E��
�6���O�F���3�%�"�)�����,�/�$�2�	��������������

�$�A�T�E�����������-�A�Y������������	 �"�Y���/�R�D�E�R���O�F���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S
�0�L�A�C�E�����*�A�I�P�U�R		  �&�O�R���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D

�3�I�G�N�A�T�U�R�E �3�D���
 �3�D���


Name �*�I�T�E�N�D�R�A���4�A�N�W�A�R �,�A�T�I�K�A���4�A�N�W�A�R

�$�E�S�I�G�N�A�T�I�O�N ���-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R���A�N�D���#�%�/�	(Director)

DIN No. 05149036 05349214

Address �2���/�������
�!�����3�U�D�A�M�A�P�U�R�I����st�������3�I�K�A�R���2�O�A�D���� 
�(�A�R�M�A�D�A�����*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N�����)�N�D�I�A��������������

�2���/�������
�!�����3�U�D�A�M�A�P�U�R�I����st�����3�I�K�A�R���2�O�A�D�����(�A�R�M�A�D�A����
�*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N�����)�N�D�I�A��������������
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1.	 Introduction
Namdev Finvest Private Limited (Namdev Finvest) 
�I�S�� �A�� �.�O�N�
�"�A�N�K�I�N�G�� �&�I�N�A�N�C�I�A�L�� �#�O�M�P�A�N�Y�� �H�A�V�I�N�G�� �V�A�L�I�D��
�#�E�R�T�I�l�C�A�T�E���O�F���2�E�G�I�S�T�R�A�T�I�O�N���W�I�T�H���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A���V�I�D�E��
�R�E�G�I�S�T�R�A�T�I�O�N�� �.�O���� �"�
������������������ �O�N�� ����th�� �!�U�G�U�S�T�� ���������� �U�N�D�E�R��
�C�U�R�R�E�N�T�� �2�"�)�� �C�L�A�S�S�I�l�C�A�T�I�O�N�� �A�S�� �.�"�&�#�� �n�� �.�O�N�
�$�E�P�O�S�I�T�� �T�A�K�I�N�G��
�!�S�S�E�T���&�I�N�A�N�C�E���#�O�M�P�A�N�Y��

����	�2�E�G�U�L�A�T�O�R�Y���2�E�Q�U�I�R�E�M�E�N�T
�)�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T����
���������� ���h�!�C�T�v�	�� �A�N�D�� �M�A�S�T�E�R�� �D�I�R�E�C�T�I�O�N�S���G�U�I�D�E�L�I�N�E�S���C�I�R�C�U�L�A�R�S����
�N�O�T�I�l�C�A�T�I�O�N�S���I�S�S�U�E�D���B�Y���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A�����A�S���A�M�E�N�D�E�D��
�F�R�O�M���T�I�M�E���T�O���T�I�M�E�����h�2�"�)���'�U�I�D�E�L�I�N�E�S�v�	�����H�E�R�E�I�N�A�F�T�E�R���R�E�F�E�R�R�E�D���T�O��
�A�S���h�!�P�P�L�I�C�A�B�L�E���,�A�W�v�	�����W�H�E�R�E�V�E�R���A�P�P�L�I�C�A�B�L�E�����I�T���I�S���M�A�N�D�A�T�O�R�Y��
to lay down a framework in relation to remuneration of 
Directors, Key Managerial Personnel (KMP) and senior 
�M�A�N�A�G�E�M�E�N�T���O�F�l�C�E�R���P�E�R�S�O�N�N�E�L�����3�-�0�	��

����	�!�B�O�U�T���4�H�E���0�O�L�I�C�Y
�4�H�E���.�O�M�I�N�A�T�I�O�N���A�N�D���2�E�M�U�N�E�R�A�T�I�O�N���0�O�L�I�C�Y�����h�0�O�L�I�C�Y�v�	���O�F���T�H�E��
�#�O�M�P�A�N�Y�� �I�S�� �F�O�R�M�U�L�A�T�E�D�� �I�N�� �C�O�M�P�L�I�A�N�C�E�� �W�I�T�H�� �!�P�P�L�I�C�A�B�L�E��
Law. This Policy is intended to set out criteria to pay 
�E�Q�U�I�T�A�B�L�E�� �R�E�M�U�N�E�R�A�T�I�O�N�� �T�O�� �T�H�E�� �$�I�R�E�C�T�O�R�S���� �+�-�0�S���� �3�-�0�S��
�A�N�D�� �T�O�� �D�E�T�E�R�M�I�N�E�� �Q�U�A�L�I�l�C�A�T�I�O�N�S���� �P�O�S�I�T�I�V�E�� �A�T�T�R�I�B�U�T�E�S��
and independence of a director and to harmonise the 
aspirations of human resources with the goals of the 
Company. This policy shall act as guidelines on matters 
relating to the remuneration, appointment, removal and 
evaluation of performance of the Directors, Key Managerial 
�0�E�R�S�O�N�N�E�L���A�N�D���3�E�N�I�O�R���-�A�N�A�G�E�M�E�N�T���O�F�l�C�E�R��

����	�/�B�J�E�C�T�I�V�E

	 �4�H�I�S���O�B�J�E�C�T�I�V�E���O�F���T�H�E���0�O�L�I�C�Y���I�S���T�O���E�N�S�U�R�E�����


����	 �)�D�E�N�T�I�F�Y�I�N�G�� �P�E�R�S�O�N�S�� �W�H�O�� �A�R�E�� �Q�U�A�L�I�l�E�D�� �T�O�� �B�E�C�O�M�E��
�$�I�R�E�C�T�O�R�S�����%�X�E�C�U�T�I�V�E���A�N�D���.�O�N�
�%�X�E�C�U�T�I�V�E�	���A�N�D���P�E�R�S�O�N�S��
�W�H�O�� �M�A�Y�� �B�E�� �A�P�P�O�I�N�T�E�D�� �A�S�� �+�-�0���� �3�-�0�� �I�N�� �A�C�C�O�R�D�A�N�C�E��
with the criteria laid down, and recommend to the 
�"�O�A�R�D���F�O�R���T�H�E�I�R���A�P�P�O�I�N�T�M�E�N�T���A�N�D���R�E�M�O�V�A�L��

����	 �)�D�E�N�T�I�F�Y�I�N�G���T�H�E���C�R�I�T�E�R�I�A���F�O�R���D�E�T�E�R�M�I�N�I�N�G���Q�U�A�L�I�l�C�A�T�I�O�N�S����
positive attribute and independence of a director;

����	 �R�E�M�U�N�E�R�A�T�I�O�N�� �O�F�� �$�I�R�E�C�T�O�R�S���� �+�-�0�S�� �A�N�D�� �3�-�0�S�� �A�N�D�� �T�O��
ensure that a reasonable balance is maintained in 
�T�E�R�M�S�� �O�F�� �C�O�M�P�O�S�I�T�I�O�N�� �O�F�� �R�E�M�U�N�E�R�A�T�I�O�N�� �O�F�� �T�H�E�M�� ���l�X�E�D��
and variable component).

����	 �3�P�E�C�I�F�Y�I�N�G�� �T�H�E�� �M�A�N�N�E�R�� �F�O�R�� �E�F�F�E�C�T�I�V�E�� �E�V�A�L�U�A�T�I�O�N�� �O�F��
�P�E�R�F�O�R�M�A�N�C�E���O�F���T�H�E���"�O�A�R�D�����$�I�R�E�C�T�O�R�S�����+�-�0�S�����3�-�0�S���A�N�D��
persons in senior management position to be carried 
�O�U�T���E�I�T�H�E�R���B�Y���T�H�E���"�O�A�R�D�����B�Y���T�H�E���#�O�M�M�I�T�T�E�E��

����	 �!�S�S�E�S�S�I�N�G���T�H�E���I�N�D�E�P�E�N�D�E�N�C�E���O�F���I�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S

����	 �4�H�E���0�O�L�I�C�Y���F�U�R�T�H�E�R���E�N�S�U�R�E�S���T�H�A�T��
	�ƒ the level and composition of remuneration 

�I�S���R�E�A�S�O�N�A�B�L�E���A�N�D���S�U�F�l�C�I�E�N�T���T�O���A�T�T�R�A�C�T�����R�E�T�A�I�N��
and motivate Directors of the quality required 
to run the Company successfully.

	�ƒ �2�E�L�A�T�I�O�N�S�H�I�P���O�F���R�E�M�U�N�E�R�A�T�I�O�N���T�O���P�E�R�F�O�R�M�A�N�C�E��
is clear and meets appropriate performance 
benchmarks and

	�ƒ �2�E�M�U�N�E�R�A�T�I�O�N�� �T�O�� �$�I�R�E�C�T�O�R�S���� �+�E�Y�� �-�A�N�A�G�E�R�I�A�L��
�0�E�R�S�O�N�N�E�L�� �A�N�D�� �3�E�N�I�O�R�� �-�A�N�A�G�E�M�E�N�T�� �I�N�V�O�L�V�E�S��
�A�� �B�A�L�A�N�C�E�� �B�E�T�W�E�E�N�� �l�X�E�D�� �A�N�D�� �I�N�C�E�N�T�I�V�E�� �P�A�Y��
�R�E�m�E�C�T�I�N�G�� �S�H�O�R�T�� �A�N�D�� �L�O�N�G�� �T�E�R�M�� �P�E�R�F�O�R�M�A�N�C�E��
objectives appropriate to the working of the 
Company and its goals.

����	�$�E�l�N�I�T�I�O�N�S
1.	 ‘Board’���M�E�A�N�S���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y��

2.	 ‘Directors’ means directors of the Company.

3.	 ‘Committee’�� �M�E�A�N�S�� �.�O�M�I�N�A�T�I�O�N�� �A�N�D�� �2�E�M�U�N�E�R�A�T�I�O�N��
Committee of the Company as constituted or 
�R�E�C�O�N�S�T�I�T�U�T�E�D�� �B�Y�� �T�H�E�� �"�O�A�R�D���� �I�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E��
�P�R�O�V�I�S�I�O�N�S���O�F���!�P�P�L�I�C�A�B�L�E���,�A�W��

����	 �@�)�N�D�E�P�E�N�D�E�N�T�� �$�I�R�E�C�T�O�R�� means a Director referred 
�T�O���I�N���3�E�C�T�I�O�N�������������	���O�F���!�C�T���A�N�D���R�U�L�E�S���M�A�D�E���T�H�E�R�E���U�N�D�E�R��
�A�N�D�� �A�P�P�L�I�C�A�B�L�E�� �R�E�G�U�L�A�T�I�O�N�S���P�R�O�V�I�S�I�O�N�S�� �O�F�� �3�%�"�)�� �,�/�$�2��
�A�N�D���2�"�)���G�U�I�D�E�L�I�N�E�S��

����	 �@�+�E�Y���-�A�N�A�G�E�R�I�A�L���0�E�R�S�O�N�N�E�L�����+�-�0�	�� shall mean the 
�O�F�l�C�E�R�S���O�F���T�H�E���#�O�M�P�A�N�Y���A�S���D�E�l�N�E�D���I�N���3�E�C�T�I�O�N�����������	���O�F��
�T�H�E���!�C�T�����


	�ƒ �T�H�E���#�H�I�E�F���%�X�E�C�U�T�I�V�E���/�F�l�C�E�R�����#�%�/�	���O�R���T�H�E���-�A�N�A�G�I�N�G��
Director or the Manager;

	�ƒ �T�H�E���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�Y��

	�ƒ the Whole Time Director;

	�ƒ �T�H�E���#�H�I�E�F���&�I�N�A�N�C�I�A�L���/�F�l�C�E�R�����#�&�/�	�����A�N�D

	�ƒ �S�U�C�H���O�T�H�E�R���O�F�l�C�E�R�����N�O�T���M�O�R�E���T�H�A�N���O�N�E���L�E�V�E�L���B�E�L�O�W��
�T�H�E�� �D�I�R�E�C�T�O�R�S�� �W�H�O�� �I�S�� �I�N�� �W�H�O�L�E�
�T�I�M�E�� �E�M�P�L�O�Y�M�E�N�T����
designated as key managerial personnel by 
�T�H�E���"�O�A�R�D��

����	 �@�3�E�N�I�O�R�� �-�A�N�A�G�E�M�E�N�T���/�F�l�C�E�R�� �P�E�R�S�O�N�N�E�L�� �O�R��
SMP’ means personnel of the Company who are 
�M�E�M�B�E�R�S�� �O�F�� �I�T�S�� �C�O�R�E�� �M�A�N�A�G�E�M�E�N�T�� �T�E�A�M���� �E�X�C�L�U�D�I�N�G��
�T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S�����A�N�D���S�H�A�L�L���A�L�S�O���C�O�M�P�R�I�S�E���A�L�L���T�H�E��
members of the management one level below the 

Annexure-G.

Nomination and Remuneration Policy
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�#�H�I�E�F���%�X�E�C�U�T�I�V�E���/�F�l�C�E�R���O�R���-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R���O�R���7�H�O�L�E��
�4�I�M�E���$�I�R�E�C�T�O�R���O�R���-�A�N�A�G�E�R�����I�N�C�L�U�D�I�N�G���#�H�I�E�F���%�X�E�C�U�T�I�V�E��
�/�F�l�C�E�R���A�N�D���-�A�N�A�G�E�R�����I�N���C�A�S�E���T�H�E�Y���A�R�E���N�O�T���P�A�R�T���O�F���T�H�E��
�"�O�A�R�D�� �O�F�� �$�I�R�E�C�T�O�R�S�	�� �A�N�D�� �S�H�A�L�L�� �S�P�E�C�I�l�C�A�L�L�Y�� �I�N�C�L�U�D�E�� �T�H�E��
functional heads, by whatever name called and the 
�P�E�R�S�O�N�S���I�D�E�N�T�I�l�E�D���A�N�D���D�E�S�I�G�N�A�T�E�D���A�S���K�E�Y���M�A�N�A�G�E�R�I�A�L��
personnel, other than the board of directors.

����	 �3�H�A�R�E�
�L�I�N�K�E�D�� �I�N�S�T�R�U�M�E�N�T�S�� �M�E�A�N�S�� �%�M�P�L�O�Y�E�E��
�3�T�O�C�K���/�P�T�I�O�N��

	 �5�N�L�E�S�S�� �T�H�E�� �C�O�N�T�E�X�T�� �O�T�H�E�R�W�I�S�E�� �R�E�Q�U�I�R�E�S���� �W�O�R�D�S�� �A�N�D��
�E�X�P�R�E�S�S�I�O�N�S���U�S�E�D���I�N���T�H�I�S���0�O�L�I�C�Y���A�N�D���N�O�T���D�E�l�N�E�D���H�E�R�E�I�N��
�B�U�T���D�E�l�N�E�D���I�N���T�H�E���!�C�T�����3�%�"�)���,�/�$�2���A�N�D���2�"�)���'�U�I�D�E�L�I�N�E�S����
as may be amended from time to time, shall have the 
meaning respectively assigned to them therein.

����	 �h�#�L�A�W�B�A�C�K�v means a contractual agreement 
between the employee and the Company in which 
the employee agrees to return previously paid 
or vested remuneration to the Company under 
certain circumstances

����	 �h�-�A�L�U�S�v shall mean an arrangement permits the 
�.�"�&�#���T�O���P�R�E�V�E�N�T���V�E�S�T�I�N�G���O�F���A�L�L���O�R���P�A�R�T���O�F���T�H�E���A�M�O�U�N�T���O�F��
a deferred remuneration. Malus arrangement does not 
reverse vesting after it has already occurred.

	 �4�H�E�� �W�O�R�D�S�� �A�N�D�� �E�X�P�R�E�S�S�I�O�N�S�� �U�S�E�D�� �A�N�D�� �N�O�T�� �D�E�l�N�E�D�� �I�N��
�T�H�I�S���0�O�L�I�C�Y���B�U�T���D�E�l�N�E�D���I�N���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T���������������O�R��
�R�U�L�E�S�� �M�A�D�E�� �T�H�E�R�E�U�N�D�E�R�� �O�R�� �T�H�E�� �2�E�S�E�R�V�E�� �"�A�N�K�� �O�F�� �)�N�D�I�A��
�!�C�T���� ���������� �O�R�� �T�H�E�� �#�I�R�C�U�L�A�R�S���� �$�I�R�E�C�T�I�O�N�S���� �G�U�I�D�E�L�I�N�E�S��
�I�S�S�U�E�D�� �B�Y�� �2�"�)�� �T�H�E�R�E�U�N�D�E�R�� �S�H�A�L�L�� �H�A�V�E�� �T�H�E�� �S�A�M�E��
meanings respectively assigned to them in those acts, 
rules, regulations, directions or guidelines

����	�#�O�N�S�T�I�T�U�T�I�O�N�� �O�F�� �4�H�E�� �.�O�M�I�N�A�T�I�O�N�� �A�N�D��
Remuneration Committee
�4�H�E�� �C�O�N�S�T�I�T�U�T�I�O�N�� �O�F�� �T�H�E�� �.�O�M�I�N�A�T�I�O�N�� �A�N�D�� �2�E�M�U�N�E�R�A�T�I�O�N��
�#�O�M�M�I�T�T�E�E�����.�2�#�	���I�S���I�N���C�O�M�P�L�I�A�N�C�E���W�I�T�H���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F��
�T�H�E���!�P�P�L�I�C�A�B�L�E���,�A�W�����4�H�E���"�O�A�R�D���H�A�S���T�H�E���P�O�W�E�R���T�O���C�O�N�S�T�I�T�U�T�E��
reconstitute the Committee from time to time in order to 
�M�A�K�E���I�T���C�O�N�S�I�S�T�E�N�T���W�I�T�H���!�P�P�L�I�C�A�B�L�E���,�A�W�����&�U�R�T�H�E�R���D�E�T�A�I�L�S���O�F��
the members of the Committee shall be disclosed in the 
�"�O�A�R�D���S���2�E�P�O�R�T��

����	�2�O�L�E���O�F���T�H�E���#�O�M�M�I�T�T�E�E
�4�H�E���R�O�L�E���O�F���T�H�E���.�O�M�I�N�A�T�I�O�N���A�N�D���2�E�M�U�N�E�R�A�T�I�O�N���#�O�M�M�I�T�T�E�E��
�S�H�A�L�L���B�E���A�S���F�O�L�L�O�W�S�����


�I��	 �)�D�E�N�T�I�F�Y���P�E�R�S�O�N�S���W�H�O���A�R�E���Q�U�A�L�I�l�E�D���T�O���B�E�C�O�M�E���D�I�R�E�C�T�O�R�S��
and key managerial person in accordance with the 
�C�R�I�T�E�R�I�A���L�A�I�D���D�O�W�N���B�Y���T�H�E���"�O�A�R�D��

�I�I��	�R�E�C�O�M�M�E�N�D�� �T�O�� �T�H�E�� �"�O�A�R�D�� �T�H�E�I�R�� �A�P�P�O�I�N�T�M�E�N�T��
and removal;

iii.	 evaluate the balance of skills, knowledge and 
�E�X�P�E�R�I�E�N�C�E�� �O�N�� �T�H�E�� �"�O�A�R�D�� �F�O�R�� �E�V�E�R�Y�� �A�P�P�O�I�N�T�M�E�N�T�� �O�F��
an independent director and on the basis of such 

evaluation, prepare a description of the role and 
capabilities required of an independent director. The 
�P�E�R�S�O�N�� �R�E�C�O�M�M�E�N�D�E�D�� �T�O�� �T�H�E�� �"�O�A�R�D�� �F�O�R�� �A�P�P�O�I�N�T�M�E�N�T��
as an independent director shall have the capabilities 
�I�D�E�N�T�I�l�E�D�� �I�N�� �S�U�C�H�� �D�E�S�C�R�I�P�T�I�O�N���� �&�O�R�� �T�H�E�� �P�U�R�P�O�S�E�� �O�F��
identifying suitable candidates, the Committee may:

	�ƒ �U�S�E�� �T�H�E�� �S�E�R�V�I�C�E�S�� �O�F�� �A�N�� �E�X�T�E�R�N�A�L�� �A�G�E�N�C�I�E�S����
if required;

	�ƒ consider candidates from a wide range of 
backgrounds, having due regard to diversity; and

	�ƒ consider the time commitments of the candidates.

�I�V��	�S�H�A�L�L�� �S�P�E�C�I�F�Y�� �T�H�E�� �M�A�N�N�E�R���C�R�I�T�E�R�I�A�� �F�O�R�� �E�F�F�E�C�T�I�V�E��
�E�V�A�L�U�A�T�I�O�N�� �O�F�� �P�E�R�F�O�R�M�A�N�C�E�� �O�F�� �"�O�A�R�D���� �I�T�S�� �C�O�M�M�I�T�T�E�E�S����
individual directors and KMPs to be carried out 
�E�I�T�H�E�R�� �B�Y�� �T�H�E�� �"�O�A�R�D�� �O�R�� �B�Y�� �T�H�E�� �.�O�M�I�N�A�T�I�O�N�� �A�N�D��
�2�E�M�U�N�E�R�A�T�I�O�N���#�O�M�M�I�T�T�E�E��

�V��	�W�H�E�T�H�E�R���T�O���E�X�T�E�N�D���O�R���C�O�N�T�I�N�U�E���T�H�E���T�E�R�M���O�F���A�P�P�O�I�N�T�M�E�N�T��
of the independent director, on the basis of the report 
of performance evaluation of independent directors;

�V�I��	�F�R�A�M�E���� �R�E�V�I�E�W�� �A�N�D�� �R�E�C�O�M�M�E�N�D�� �T�O�� �T�H�E�� �"�O�A�R�D�� �A��
compensation policy relating to the remuneration of 
�T�H�E���D�I�R�E�C�T�O�R�S�����+�-�0�S���A�N�D���3�-�0�S��

�V�I�I��	�#�O�O�R�D�I�N�A�T�E�� �W�I�T�H�� �2�I�S�K�� �-�A�N�A�G�E�M�E�N�T�� �#�O�M�M�I�T�T�E�E�� �F�O�R��
effective alignment between compensation and risks;

viii.	 The Compensation levels are supported by the need 
to retain earnings of the Company and the need to 
�M�A�I�N�T�A�I�N�� �A�D�E�Q�U�A�T�E�� �C�A�P�I�T�A�L�� �B�A�S�E�D�� �O�N�� �)�N�T�E�R�N�A�L�� �#�A�P�I�T�A�L��
�!�D�E�Q�U�A�C�Y���!�S�S�E�S�S�M�E�N�T���0�R�O�C�E�S�S�����)�#�!�!�0�	��

�I�X��	�D�E�V�I�S�I�N�G���A���P�O�L�I�C�Y���O�N���D�I�V�E�R�S�I�T�Y���O�F���B�O�A�R�D���O�F���D�I�R�E�C�T�O�R�S��

�X��	�E�N�S�U�R�E�� �T�H�A�T�� �T�H�E�R�E�� �I�S�� �N�O�� �C�O�N�m�I�C�T�� �O�F�� �I�N�T�E�R�E�S�T�� �I�N��
�A�P�P�O�I�N�T�M�E�N�T�� �O�F�� �D�I�R�E�C�T�O�R�S�� �O�N�� �"�O�A�R�D�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y��
and KMPs;

�X�I��	�2�E�T�A�I�N�����M�O�T�I�V�A�T�E���A�N�D���P�R�O�M�O�T�E���T�A�L�E�N�T���A�N�D���T�O���E�N�S�U�R�E���L�O�N�G��
�T�E�R�M���S�U�S�T�A�I�N�A�B�I�L�I�T�Y���O�F���T�A�L�E�N�T�E�D���$�I�R�E�C�T�O�R�S�����+�-�0�S�����3�-�0�S��

�X�I�I��	�T�O�� �C�A�R�R�Y�� �O�U�T�� �A�N�Y�� �O�T�H�E�R�� �F�U�N�C�T�I�O�N�� �A�S�� �I�S�� �M�A�N�D�A�T�E�D�� �B�Y��
�T�H�E���"�O�A�R�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E���A�N�D�����O�R���E�N�F�O�R�C�E�D���B�Y���A�N�Y��
�S�T�A�T�U�T�O�R�Y���N�O�T�I�l�C�A�T�I�O�N�����A�M�E�N�D�M�E�N�T���O�R���M�O�D�I�l�C�A�T�I�O�N�����A�S��
may be applicable.

����	�-�E�E�T�I�N�G���O�F���4�H�E���#�O�M�M�I�T�T�E�E
The meeting of the Committee shall be held at regular 
�I�N�T�E�R�V�A�L�S�� �A�S�� �D�E�E�M�E�D�� �l�T�� �A�N�D�� �A�P�P�R�O�P�R�I�A�T�E���� �4�H�E�� �#�O�M�P�A�N�Y��
�3�E�C�R�E�T�A�R�Y���O�F���T�H�E���#�O�M�P�A�N�Y���S�H�A�L�L���A�C�T���A�S���T�H�E���3�E�C�R�E�T�A�R�Y���O�F���T�H�E��
�#�O�M�M�I�T�T�E�E�����4�H�E���#�H�A�I�R�M�A�N���O�F���T�H�E���#�O�M�M�I�T�T�E�E���O�R���I�N���H�I�S���H�E�R��
�A�B�S�E�N�C�E�� �A�N�Y�� �O�T�H�E�R�� �M�E�M�B�E�R�� �O�F�� �T�H�E�� �#�O�M�M�I�T�T�E�E�� �A�U�T�H�O�R�I�Z�E�D��
�B�Y���H�I�M���H�E�R���O�N���H�I�S���H�E�R���B�E�H�A�L�F���S�H�A�L�L���A�T�T�E�N�D���G�E�N�E�R�A�L���M�E�E�T�I�N�G�S��
of the Company.

�!���M�E�M�B�E�R���O�F���T�H�E���#�O�M�M�I�T�T�E�E���I�S���N�O�T���E�N�T�I�T�L�E�D���T�O���P�A�R�T�I�C�I�P�A�T�E��
�I�N���T�H�E���D�I�S�C�U�S�S�I�O�N�S���W�H�E�N���H�I�S���H�E�R���R�E�M�U�N�E�R�A�T�I�O�N���I�S���D�I�S�C�U�S�S�E�D��
�A�T�� �A�� �M�E�E�T�I�N�G�� �O�R�� �W�H�E�N�� �H�I�S���H�E�R�� �P�E�R�F�O�R�M�A�N�C�E�� �I�S�� �B�E�I�N�G��
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�E�V�A�L�U�A�T�E�D���O�R���A�N�Y���O�T�H�E�R���M�A�T�T�E�R���I�N���W�H�I�C�H���H�I�S���H�E�R���I�N�T�E�R�E�S�T���I�S��
�I�N�V�O�L�V�E�D���D�I�R�E�C�T�L�Y���I�N�D�I�R�E�C�T�L�Y���A�N�D���T�H�E���#�O�M�M�I�T�T�E�E���M�A�Y���I�N�V�I�T�E��
�S�U�C�H���E�X�E�C�U�T�I�V�E�S�����A�S���I�T���C�O�N�S�I�D�E�R�S���A�P�P�R�O�P�R�I�A�T�E�����T�O���B�E���P�R�E�S�E�N�T��
at the meetings of the Committee. Minutes of Committee 
meetings shall be recorded and signed by the Chairperson 
�O�F�� �T�H�E�� �M�E�E�T�I�N�G�� �A�N�D�� �C�I�R�C�U�L�A�T�E�D���� �T�A�B�L�E�D�� �A�T�� �T�H�E�� �S�U�B�S�E�Q�U�E�N�T��
�"�O�A�R�D���A�N�D���#�O�M�M�I�T�T�E�E���M�E�E�T�I�N�G��

����	�!�P�P�O�I�N�T�M�E�N�T
	�ƒ �4�H�E�� �"�O�A�R�D�� �S�H�A�L�L�� �C�O�M�P�R�I�S�E�� �O�F�� �O�P�T�I�M�U�M�� �N�U�M�B�E�R�� �O�F��

Directors as is necessary to effectively manage 
�T�H�E�� �A�F�F�A�I�R�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y���� �3�U�B�J�E�C�T�� �T�O�� �A�� �M�I�N�I�M�U�M��
�O�F�� ���� �A�N�D�� �M�A�X�I�M�U�M�� �O�F�� �������� �T�H�E�� �"�O�A�R�D�� �S�H�A�L�L�� �H�A�V�E�� �A�N��
�A�P�P�R�O�P�R�I�A�T�E���C�O�M�B�I�N�A�T�I�O�N���O�F���%�X�E�C�U�T�I�V�E�����.�O�N�
�%�X�E�C�U�T�I�V�E����
�)�N�D�E�P�E�N�D�E�N�T���A�N�D���7�O�M�A�N���$�I�R�E�C�T�O�R��

	�ƒ The Committee shall identify the person for 
�A�P�P�O�I�N�T�M�E�N�T�� �A�S�� �$�I�R�E�C�T�O�R�� ���B�O�T�H�� �E�X�E�C�U�T�I�V�E�� ���� �N�O�N�

�E�X�E�C�U�T�I�V�E���D�I�R�E�C�T�O�R�	�����+�-�0���A�N�D���R�E�C�O�M�M�E�N�D���T�O���T�H�E���"�O�A�R�D��
�H�I�S�������H�E�R���A�P�P�O�I�N�T�M�E�N�T�����7�H�I�L�E���I�D�E�N�T�I�l�C�A�T�I�O�N���E�V�A�L�U�A�T�I�N�G��
�A�� �P�E�R�S�O�N�� �F�O�R�� �A�P�P�O�I�N�T�M�E�N�T�� ���� �R�E�
�A�P�P�O�I�N�T�M�E�N�T���� �T�H�E��
Committee shall consider various factors including 
�I�N�D�I�V�I�D�U�A�L���S�� �I�N�T�E�G�R�I�T�Y���� �E�X�P�E�R�T�I�S�E���� �E�X�P�E�R�I�E�N�C�E����
�C�O�M�P�E�T�E�N�C�Y���� �S�K�I�L�L�S���� �A�B�I�L�I�T�I�E�S�� ���V�I�Z���� �L�E�A�D�E�R�S�H�I�P���� �A�B�I�L�I�T�Y��
�T�O�� �E�X�E�R�C�I�S�E�� �S�O�U�N�D�� �J�U�D�G�E�M�E�N�T�	���� �E�D�U�C�A�T�I�O�N�A�L�� �A�N�D��
professional background, personal accomplishment, 
�A�G�E���� �R�E�L�E�V�A�N�T�� �E�X�P�E�R�I�E�N�C�E�� �A�N�D�� �U�N�D�E�R�S�T�A�N�D�I�N�G�� �O�F��
�R�E�L�A�T�E�D���l�E�L�D��

	�ƒ The Committee shall ascertain the Fit and Proper 
criteria of Directors at the time of their appointment 
and on continuing basis in the manner prescribed in 
�!�N�N�E�X�U�R�E�������H�E�R�E�T�O��

	�ƒ The Committee has discretion to decide whether 
�Q�U�A�L�I�l�C�A�T�I�O�N���� �E�X�P�E�R�T�I�S�E�� �A�N�D�� �E�X�P�E�R�I�E�N�C�E�� �P�O�S�S�E�S�S�E�D��
�B�Y�� �A�� �P�E�R�S�O�N�� �A�R�E�� �S�U�F�l�C�I�E�N�T�� ���� �S�A�T�I�S�F�A�C�T�O�R�Y�� �F�O�R�� �T�H�E��
concerned position.

	�ƒ �4�H�E�� �A�P�P�O�I�N�T�M�E�N�T�� �O�F�� �3�-�0�S�� �S�H�A�L�L�� �B�E�� �D�E�C�I�D�E�D�� �B�Y�� �T�H�E��
relevant KMP, who is direct reporting authority of 
�S�U�C�H���3�E�N�I�O�R���-�A�N�A�G�E�M�E�N�T���/�F�l�C�E�R���P�E�R�S�O�N�N�E�L��

������	�2�E�M�U�N�E�R�A�T�I�O�N�� �4�O�� �%�X�E�C�U�T�I�V�E�� �$�I�R�E�C�T�O�R�S��
�+�-�0�3���3�-�0�3
	�ƒ �4�H�E�� �R�E�M�U�N�E�R�A�T�I�O�N�� ���� �C�O�M�P�E�N�S�A�T�I�O�N�� ���� �C�O�M�M�I�S�S�I�O�N�� ���I�F��

�A�N�Y�	�� �E�T�C���� �T�O�� �%�X�E�C�U�T�I�V�E�� �$�I�R�E�C�T�O�R�S�� �A�N�D�� �+�-�0�S�� �W�I�L�L�� �B�E��
�D�E�T�E�R�M�I�N�E�D�� �B�Y�� �T�H�E�� �.�O�M�I�N�A�T�I�O�N�� ���� �2�E�M�U�N�E�R�A�T�I�O�N��
�#�O�M�M�I�T�T�E�E�� �A�N�D�� �R�E�C�O�M�M�E�N�D�E�D�� �T�O�� �T�H�E�� �"�O�A�R�D�� �A�N�D���O�R��
�3�H�A�R�E�H�O�L�D�E�R�S���F�O�R���T�H�E�I�R���A�P�P�R�O�V�A�L�����S�U�B�J�E�C�T���T�O���A�N�D���W�I�T�H�I�N��
�T�H�E�� �M�A�X�I�M�U�M�� �L�I�M�I�T�S�� �A�S�� �P�R�E�S�C�R�I�B�E�D�� �I�N�� �T�H�E�� �!�P�P�L�I�C�A�B�L�E��
law and in accordance with the compensation 
�P�O�L�I�C�Y���� �W�H�I�C�H�� �M�A�Y�� �A�L�S�O�� �I�N�C�L�U�D�E�� �B�A�L�A�N�C�E�� �O�F�� �l�X�E�D��
and variable pay components as prescribed in the 
Compensation Policy.

	�ƒ �&�U�R�T�H�E�R���� �T�H�E�� �R�E�M�U�N�E�R�A�T�I�O�N�� ���� �C�O�M�P�E�N�S�A�T�I�O�N�� ����
�C�O�M�M�I�S�S�I�O�N�����I�F���A�N�Y�	���E�T�C�����F�O�R���3�-�0�S�����A�T���T�H�E���T�I�M�E���O�F���T�H�E�I�R��
appointment, shall be decided by the relevant KMP 

�W�H�O�� �I�S�� �D�I�R�E�C�T�� �R�E�P�O�R�T�I�N�G�� �A�U�T�H�O�R�I�T�Y�� �O�F�� �S�U�C�H�� �3�-�0�S���� �I�N��
accordance with the compensation policy, which 
�M�A�Y�� �A�L�S�O�� �I�N�C�L�U�D�E�� �B�A�L�A�N�C�E�� �O�F�� �l�X�E�D�� �A�N�D�� �V�A�R�I�A�B�L�E�� �P�A�Y��
components as prescribed in the Compensation Policy.

	�ƒ Further, the Compensation Committee shall do the 
performance evaluation and revision in remuneration 
�O�F�� �3�-�0�S�� �O�N�� �A�N�N�U�A�L�� �B�A�S�I�S�� �O�R�� �A�T�� �T�H�E�� �T�I�M�E�� �O�F�� �S�A�L�A�R�Y��
appraisal, if any, considering the provisions of the 
Compensation Policy of the Company and clauses of 
�T�H�E���!�R�T�I�C�L�E�S���O�F���!�S�S�O�C�I�A�T�I�O�N���O�F���T�H�E���#�O�M�P�A�N�Y��

	�ƒ Furthermore, where any insurance is taken by the 
�#�O�M�P�A�N�Y���O�N���B�E�H�A�L�F���O�F���I�T�S���-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R�����7�H�O�L�E�
��
�4�I�M�E�� �$�I�R�E�C�T�O�R���� �-�A�N�A�G�E�R���� �#�H�I�E�F�� �%�X�E�C�U�T�I�V�E�� �/�F�l�C�E�R����
�#�H�I�E�F�� �&�I�N�A�N�C�I�A�L�� �/�F�l�C�E�R�� �O�R�� �#�O�M�P�A�N�Y�� �3�E�C�R�E�T�A�R�Y�� �F�O�R��
indemnifying any of them against any liability in 
respect of any negligence, default, misfeasance, 
breach of duty or breach of trust for which they may be 
guilty in relation to the Company, the premium paid 
on such insurance shall not be treated as part of the 
remuneration payable to any such personnel.

Provided that if such person is proved to be guilty, the 
premium paid on such insurance shall be treated as part 
of the remuneration.

������	�2�E�M�U�N�E�R�A�T�I�O�N�� �4�O�� �.�O�N�
�%�X�E�C�U�T�I�V�E�� ����
�)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S
	�ƒ �4�H�E�� �)�N�D�E�P�E�N�D�E�N�T�� �$�I�R�E�C�T�O�R�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �A�R�E��

�E�N�T�I�T�L�E�D�� �T�O�� �S�I�T�T�I�N�G�� �F�E�E�S�� �A�S�� �D�E�T�E�R�M�I�N�E�D�� �B�Y�� �"�O�A�R�D�� �F�R�O�M��
�T�I�M�E���T�O���T�I�M�E���F�O�R���A�T�T�E�N�D�I�N�G���"�O�A�R�D�������#�O�M�M�I�T�T�E�E�������G�E�N�E�R�A�L��
meetings thereof in accordance with the provisions 
�O�F���T�H�E���!�P�P�L�I�C�A�B�L�E���,�A�W���� �A�S���M�A�Y���B�E���A�M�E�N�D�E�D���F�R�O�M���T�H�E��
time being in force.

	�ƒ �4�H�E�� �E�X�P�E�N�S�E�S�� �F�O�R�� �A�T�T�E�N�D�I�N�G�� �T�H�E�� �"�O�A�R�D�� ���� �#�O�M�M�I�T�T�E�E��
���� �G�E�N�E�R�A�L�� �M�E�E�T�I�N�G�S�� �I�N�C�L�U�D�I�N�G�� �T�R�A�V�E�L�L�I�N�G���� �B�O�A�R�D�I�N�G����
�A�N�D�� �L�O�D�G�I�N�G�� �E�X�P�E�N�S�E�S���� �S�H�A�L�L�� �B�E�� �R�E�I�M�B�U�R�S�E�D�� �B�Y��
the Company.

	�ƒ The Committee may recommend the payment of 
�R�E�M�U�N�E�R�A�T�I�O�N���P�R�O�l�T���R�E�L�A�T�E�D���C�O�M�M�I�S�S�I�O�N���O�R���S�U�C�H���O�T�H�E�R��
variable pay based on their level of responsibility and 
performance and in accordance with the statutory 
�P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���!�P�P�L�I�C�A�B�L�E���,�A�W�����A�S���M�A�Y���B�E���A�M�E�N�D�E�D��
from the time being in force.

	�ƒ �.�O�N�
�E�X�E�C�U�T�I�V�E�� �$�I�R�E�C�T�O�R�S�� ���E�X�C�L�U�D�I�N�G�� �)�N�D�E�P�E�N�D�E�N�T��
Directors) shall be eligible to get stock option of the 
Company and also shall be eligible to participate in 
any share based payment schemes of the Company.

	�ƒ �!�N�Y�� �R�E�M�U�N�E�R�A�T�I�O�N�� �P�A�I�D�� �T�O�� �.�O�N�
�� �%�X�E�C�U�T�I�V�E�� ����
�)�N�D�E�P�E�N�D�E�N�T�� �$�I�R�E�C�T�O�R�S�� �F�O�R�� �S�E�R�V�I�C�E�S�� �R�E�N�D�E�R�E�D�� �W�H�I�C�H��
are of professional in nature shall not be considered 
as part of the remuneration, and following conditions 
�S�H�A�L�L���B�E���S�A�T�I�S�l�E�D��

�I��	 �4�H�E���3�E�R�V�I�C�E�S���A�R�E���R�E�N�D�E�R�E�D���B�Y���S�U�C�H���$�I�R�E�C�T�O�R���I�N���H�I�S��
capacity as the professional; and
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�I�I��	�)�N�� �T�H�E�� �O�P�I�N�I�O�N�� �O�F�� �T�H�E�� �#�O�M�M�I�T�T�E�E���� �T�H�E�� �D�I�R�E�C�T�O�R��
�P�O�S�S�E�S�S�E�S�� �T�H�E�� �R�E�Q�U�I�S�I�T�E�� �Q�U�A�L�I�l�C�A�T�I�O�N�� �F�O�R�� �T�H�E��
practice of that profession.

������	�4�E�R�M�������4�E�N�U�R�E
�4�H�E���T�E�R�M�������T�E�N�U�R�E���O�F���T�H�E���$�I�R�E�C�T�O�R�S���S�H�A�L�L���B�E���G�O�V�E�R�N�E�D���A�S���P�E�R��
provisions of the applicable laws, as amended from time to 
�T�I�M�E���A�N�D���A�S���F�O�L�L�O�W�S�����


	�ƒ �-�A�N�A�G�I�N�G�� �$�I�R�E�C�T�O�R�� ���� �7�H�O�L�E�
�T�I�M�E�� �$�I�R�E�C�T�O�R�� ����
�-�A�N�A�G�E�R�����-�A�N�A�G�E�R�I�A�L���0�E�R�S�O�N�	�����

�4�H�E���#�O�M�P�A�N�Y���S�H�A�L�L���A�P�P�O�I�N�T���O�R���R�E�
�A�P�P�O�I�N�T���A�N�Y���P�E�R�S�O�N��
�A�S���I�T�S���-�A�N�A�G�E�R�I�A�L���0�E�R�S�O�N���F�O�R���A���T�E�R�M���U�P���T�O���l�V�E���Y�E�A�R�S���A�T��
�A���T�I�M�E�����.�O���R�E�
�A�P�P�O�I�N�T�M�E�N�T���S�H�A�L�L���B�E���M�A�D�E���E�A�R�L�I�E�R���T�H�A�N��
�O�N�E���Y�E�A�R���B�E�F�O�R�E���T�H�E���E�X�P�I�R�Y���O�F���T�E�R�M��

	�ƒ �)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�����

�!�N���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R���M�A�Y���H�O�L�D���O�F�l�C�E���F�O�R���A���T�E�R�M���U�P��
�T�O���l�V�E���C�O�N�S�E�C�U�T�I�V�E���Y�E�A�R�S���O�N���T�H�E���"�O�A�R�D���O�F���T�H�E���#�O�M�P�A�N�Y��
�A�N�D���W�I�L�L���B�E���E�L�I�G�I�B�L�E���F�O�R���R�E�
�A�P�P�O�I�N�T�M�E�N�T���O�N���P�A�S�S�I�N�G���O�F���A��
special resolution by the Company and disclosure of 
�S�U�C�H���A�P�P�O�I�N�T�M�E�N�T���I�N���T�H�E���"�O�A�R�D�g�S���R�E�P�O�R�T��

�.�O���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R���S�H�A�L�L���H�O�L�D���O�F�l�C�E���F�O�R���M�O�R�E���T�H�A�N��
�T�W�O�� �C�O�N�S�E�C�U�T�I�V�E�� �T�E�R�M�S���� �H�O�W�E�V�E�R���� �S�U�C�H�� �)�N�D�E�P�E�N�D�E�N�T��
�$�I�R�E�C�T�O�R���S�H�A�L�L���B�E���E�L�I�G�I�B�L�E���F�O�R���A�P�P�O�I�N�T�M�E�N�T���A�F�T�E�R���E�X�P�I�R�Y��
�O�F�� �T�H�R�E�E�� �Y�E�A�R�S�� �O�F�� �C�E�A�S�I�N�G�� �T�O�� �B�E�C�O�M�E�� �A�N�� �)�N�D�E�P�E�N�D�E�N�T��
�$�I�R�E�C�T�O�R�����0�R�O�V�I�D�E�D���T�H�A�T���A�N���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R���S�H�A�L�L��
not, during the said period of three years, be appointed 
in or be associated with the Company in any other 
capacity, either directly or indirectly.

������	�0�E�R�F�O�R�M�A�N�C�E���%�V�A�L�U�A�T�I�O�N
The Committee shall specify the manner for effective 
�E�V�A�L�U�A�T�I�O�N�� �O�F�� �P�E�R�F�O�R�M�A�N�C�E�� �O�F�� �"�O�A�R�D���� �I�T�S�� �C�O�M�M�I�T�T�E�E�S�� �A�N�D��
individual directors of the Company with the aim to 
�I�M�P�R�O�V�E�� �T�H�E�� �E�F�F�E�C�T�I�V�E�N�E�S�S�� �A�N�D�� �E�F�l�C�I�E�N�C�Y�� �O�F�� �T�H�E�� �"�O�A�R�D��
and Committees.

�4�H�E�� �"�O�A�R�D�� �O�F�� �$�I�R�E�C�T�O�R�S�� �S�H�A�L�L�� �C�A�R�R�Y�� �O�U�T�� �T�H�E�� �P�E�R�F�O�R�M�A�N�C�E��
�E�V�A�L�U�A�T�I�O�N���O�F���E�V�E�R�Y���I�N�D�I�V�I�D�U�A�L���D�I�R�E�C�T�O�R���E�X�C�E�P�T���T�H�E���D�I�R�E�C�T�O�R��
�B�E�I�N�G���E�V�A�L�U�A�T�E�D�����A�L�O�N�G���W�I�T�H���I�T�S���V�A�R�I�O�U�S���"�O�A�R�D���#�O�M�M�I�T�T�E�E�S��
�A�N�D���"�O�A�R�D���A�S���W�H�O�L�E�����&�U�R�T�H�E�R�����P�E�R�F�O�R�M�A�N�C�E���E�V�A�L�U�A�T�I�O�N���S�H�A�L�L��
be carried out at least once in a year in accordance with 
�T�H�E���M�A�N�N�E�R���P�R�E�S�C�R�I�B�E�D���I�N���!�N�N�E�X�U�R�E�������H�E�R�E�T�O��

�4�H�E�� �P�E�R�F�O�R�M�A�N�C�E�� �E�V�A�L�U�A�T�I�O�N�� �O�F�� �+�-�0�S�� ���E�X�C�L�U�D�I�N�G��
�E�X�E�C�U�T�I�V�E�� �D�I�R�E�C�T�O�R�S�	�� �S�H�A�L�L�� �B�E�� �P�E�R�F�O�R�M�E�D�� �B�Y�� �.�O�M�I�N�A�T�I�O�N��
���� �2�E�M�U�N�E�R�A�T�I�O�N�� �#�O�M�M�I�T�T�E�E�� �A�N�D�� �O�F�� �3�-�0�S�� �B�Y�� �T�H�E��
Compensation Committee of the Company, on annual 
basis or at the time of salary appraisals.

������	�0�O�L�I�C�Y���O�N���$�I�V�E�R�S�I�T�Y���/�F���4�H�E���"�O�A�R�D
	�ƒ The Company acknowledges the importance of 

�D�I�V�E�R�S�I�T�Y�� �A�T�� �T�H�E�� �"�O�A�R�D���� �$�I�V�E�R�S�I�T�Y�� �E�N�C�O�M�P�A�S�S�E�S��
�D�I�V�E�R�S�I�T�Y�� �O�F�� �P�E�R�S�P�E�C�T�I�V�E���� �E�X�P�E�R�I�E�N�C�E���� �E�D�U�C�A�T�I�O�N����
background, ethnicity and personal attributes. The 
�#�O�M�P�A�N�Y�� �R�E�C�O�G�N�I�Z�E�S�� �T�H�A�T�� �G�E�N�D�E�R�� �D�I�V�E�R�S�I�T�Y�� �I�S�� �A��
�S�I�G�N�I�l�C�A�N�T�� �A�S�P�E�C�T�� �O�F�� �D�I�V�E�R�S�I�T�Y�� �A�N�D�� �A�C�K�N�O�W�L�E�D�G�E�S�� �T�H�E��
�R�O�L�E���T�H�A�T���W�O�M�A�N���W�I�T�H���S�K�I�L�L�S���A�N�D���E�X�P�E�R�I�E�N�C�E���C�A�N���P�L�A�Y���I�N��

�C�O�N�T�R�I�B�U�T�I�N�G���T�O���D�I�V�E�R�S�I�T�Y�� �O�F�� �P�E�R�S�P�E�C�T�I�V�E�� �A�T�� �T�H�E�� �"�O�A�R�D����
�/�T�H�E�R���R�E�L�E�V�A�N�T���M�A�T�T�E�R�S���S�U�C�H���A�S���I�N�D�E�P�E�N�D�E�N�C�E���A�N�D���T�H�E��
�A�B�I�L�I�T�Y���T�O���F�U�L�l�L���R�E�Q�U�I�R�E�D���T�I�M�E���C�O�M�M�I�T�M�E�N�T�S���I�N���T�H�E���C�A�S�E��
�O�F���)�N�D�E�P�E�N�D�E�N�T���A�N�D���.�O�N�
�%�X�E�C�U�T�I�V�E���$�I�R�E�C�T�O�R�S���W�I�L�L���A�L�S�O��
be taken into account;

	�ƒ �4�H�E�� �#�O�M�M�I�T�T�E�E�� �S�H�A�L�L�� �R�E�V�I�E�W�� �A�N�D�� �E�V�A�L�U�A�T�E�� �"�O�A�R�D��
�C�O�M�P�O�S�I�T�I�O�N�� �T�O�� �E�N�S�U�R�E�� �T�H�A�T�� �T�H�E�� �"�O�A�R�D�� �H�A�V�E�� �T�H�E��
�A�P�P�R�O�P�R�I�A�T�E�� �M�I�X�� �O�F�� �S�K�I�L�L�S���� �E�X�P�E�R�I�E�N�C�E���� �I�N�D�E�P�E�N�D�E�N�C�E��
and knowledge to ensure their continued 
effectiveness. The Committee will ensure that no 
person is discriminated against on grounds of religion, 
race, gender, national origin or ancestry, marital 
status, age, or any other personal or physical attribute 
�A�S���A���"�O�A�R�D���M�E�M�B�E�R�����A�N�D

	�ƒ �4�O���E�N�S�U�R�E���"�O�A�R�D���D�I�V�E�R�S�I�T�Y���A�T���B�R�O�A�D���L�E�V�E�L�����T�H�E���#�O�M�P�A�N�Y��
�S�H�A�L�L���P�R�O�V�I�D�E���S�U�F�l�C�I�E�N�T���I�N�F�O�R�M�A�T�I�O�N���T�O���T�H�E���S�H�A�R�E�H�O�L�D�E�R�S��
�A�B�O�U�T���T�H�E���Q�U�A�L�I�l�C�A�T�I�O�N�S�����E�X�P�E�R�T�I�S�E���A�N�D���C�H�A�R�A�C�T�E�R�I�S�T�I�C�S��
�O�F���E�A�C�H���"�O�A�R�D���-�E�M�B�E�R��

������	�2�E�M�O�V�A�L�������2�E�T�I�R�E�M�E�N�T
�/�W�N�I�N�G�� �T�O�� �R�E�A�S�O�N�S�� �F�O�R�� �A�N�Y�� �D�I�S�Q�U�A�L�I�l�C�A�T�I�O�N�� �M�E�N�T�I�O�N�E�D�� �I�N��
the applicable law, the Committee may recommend to 
�T�H�E�� �"�O�A�R�D�� �W�I�T�H�� �R�E�A�S�O�N�S�� �R�E�C�O�R�D�E�D�� �I�N�� �W�R�I�T�I�N�G���� �R�E�M�O�V�A�L�� �O�F�� �A��
Director and KMP subject to the provisions and compliance 
�O�F���T�H�E���!�P�P�L�I�C�A�B�L�E���,�A�W��

The Director and KMP shall retire as per the provisions 
of the applicable law and in accordance with the Human 
�2�E�S�O�U�R�C�E���P�O�L�I�C�Y���O�F���T�H�E���#�O�M�P�A�N�Y�����4�H�E���"�O�A�R�D���W�I�L�L���H�A�V�E���T�H�E��
discretion to retain the Director and KMP in the same 
�P�O�S�I�T�I�O�N���R�E�M�U�N�E�R�A�T�I�O�N�� �O�R�� �O�T�H�E�R�W�I�S�E�� �E�V�E�N�� �A�F�T�E�R�� �A�T�T�A�I�N�I�N�G��
�T�H�E���R�E�T�I�R�E�M�E�N�T���A�G�E�����F�O�R���T�H�E���B�E�N�E�l�T���O�F���T�H�E���#�O�M�P�A�N�Y���S�U�B�J�E�C�T��
to such approvals as may be required in this regard.

�&�U�R�T�H�E�R���� �T�H�E�� �2�E�M�O�V�A�L���� �2�E�T�I�R�E�M�E�N�T���� �2�E�T�R�E�N�C�H�M�E�N�T�� �O�F��
�3�-�0�S�� �S�H�A�L�L�� �B�E�� �D�E�C�I�D�E�D�� �B�Y�� �E�I�T�H�E�R�� �O�F�� �-�A�N�A�G�I�N�G�� �$�I�R�E�C�T�O�R��
�O�R�� �%�X�E�C�U�T�I�V�E�� �$�I�R�E�C�T�O�R�� �O�R�� �#�%�/�� ���� �#�&�/�� ���W�H�O�M�S�O�E�V�E�R�� �I�S��
the reporting authority) in accordance with the Human 
�2�E�S�O�U�R�C�E���0�O�L�I�C�Y���O�F���T�H�E���#�O�M�P�A�N�Y��

������	�3�U�C�C�E�S�S�I�O�N���0�L�A�N�N�I�N�G
�h�3�U�C�C�E�S�S�I�O�N�� �0�L�A�N�N�I�N�G�v�� �M�E�A�N�S�� �M�A�K�I�N�G�� �T�H�E�� �N�E�C�E�S�S�A�R�Y��
�A�R�R�A�N�G�E�M�E�N�T�S���T�O���E�N�S�U�R�E���T�H�A�T���S�U�I�T�A�B�L�Y���Q�U�A�L�I�l�E�D���P�E�O�P�L�E���A�R�E��
�A�V�A�I�L�A�B�L�E�� �T�O�� �l�L�L�� �P�O�S�T�S�� �W�H�I�C�H�� �W�I�L�L�� �A�R�I�S�E�� �W�I�T�H�I�N�� �A�N�Y�� �S�P�E�C�I�l�C��
department over forthcoming years. The succession 
planning is implemented by the management, the 
�.�O�M�I�N�A�T�I�O�N�������2�E�M�U�N�E�R�A�T�I�O�N���#�O�M�M�I�T�T�E�E���O�F���T�H�E���#�O�M�P�A�N�Y����
�T�H�E�� �"�O�A�R�D�� �O�F�� �$�I�R�E�C�T�O�R�S�� ���"�O�A�R�D�	���� �T�H�E�� �(�U�M�A�N�� �2�E�S�O�U�R�C�E�S��
Department, and the employees themselves.

������	�#�O�N�l�D�E�N�T�I�A�L�I�T�Y
�!�L�L�� �P�E�R�S�O�N�S�� �R�E�S�P�O�N�S�I�B�L�E�� �F�O�R�� �E�X�E�C�U�T�I�O�N�� �O�F�� �T�H�E�� �0�O�L�I�C�Y�� �S�H�A�L�L��
�E�N�S�U�R�E�� �C�O�N�l�D�E�N�T�I�A�L�I�T�Y�� �O�F�� �T�H�E�� �D�I�S�C�U�S�S�I�O�N�S�� �A�N�D�� �D�E�C�I�S�I�O�N�S��
�W�I�T�H�� �R�E�G�A�R�D�� �T�O�� �T�H�E�� �P�R�O�S�P�E�C�T�I�V�E�� �C�A�N�D�I�D�A�T�E���S�	���� �E�X�C�E�P�T�� �T�H�A�T��
the information may be shared, if required, with the 
concerned candidate(s) in order to prepare him for such 
�E�L�E�V�A�T�I�O�N���I�N�D�U�C�T�I�O�N��
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������	�6�A�L�I�D�I�T�Y
�4�H�E�� �0�O�L�I�C�Y�� �S�H�A�L�L�� �B�E�� �V�A�L�I�D�� �T�I�L�L�� �N�E�X�T�� �R�E�V�I�E�W�� �B�Y�� �#�O�M�M�I�T�T�E�E��
�M�E�M�B�E�R�S���A�N�D���O�R���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S�����A�S���A�P�P�L�I�C�A�B�L�E��

������	�2�E�V�I�E�W
�4�H�E�� �"�O�A�R�D�� �O�N�� �R�E�C�O�M�M�E�N�D�A�T�I�O�N�S�� �O�F�� �T�H�E�� �.�2�#�� �W�I�L�L�� �R�E�V�I�E�W��
this policy at such intervals as may be required on the 
�R�E�G�U�L�A�T�O�R�Y���A�N�D���B�U�S�I�N�E�S�S���E�X�I�G�E�N�C�I�E�S��

�!�N�Y�� �C�H�A�N�G�E���A�M�E�N�D�M�E�N�T���M�O�D�I�l�C�A�T�I�O�N�� �I�N�� �T�H�E�� �P�O�L�I�C�Y�� �S�H�A�L�L��
�B�E�� �A�P�P�R�O�V�E�D�� �B�Y�� �T�H�E�� �"�O�A�R�D�� �O�N�� �R�E�C�O�M�M�E�N�D�A�T�I�O�N�S�� �O�F�� �T�H�E��

�.�2�#���� �!�S�� �T�H�I�S�� �0�O�L�I�C�Y�� �I�S�� �P�U�R�S�U�A�N�T�� �T�O�� �T�H�E�� �A�P�P�L�I�C�A�B�L�E�� �L�A�W�S���� �I�F��
any change to applicable laws or interpretation thereof 
necessitates any change to the Policy, this Policy shall be 
read so as to accommodate the changes and necessary 
amendment shall be carried out at a subsequent date in 
�T�H�E���P�O�L�I�C�Y�����4�H�E���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�Y���W�I�L�L���R�E�V�I�E�W���T�H�E���0�O�L�I�C�Y���T�O��
give effect to above, as and when need arises, till such time 
�A�S���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���M�A�K�E�S���T�H�E���N�E�C�E�S�S�A�R�Y���C�H�A�N�G�E�S���T�O��
�T�H�E���0�O�L�I�C�Y�����4�H�E���"�O�A�R�D���S�H�A�L�L���H�A�V�E���T�H�E���R�I�G�H�T���T�O���W�I�T�H�D�R�A�W���A�N�D��
���� �O�R�� �A�M�E�N�D�� �A�N�Y�� �P�A�R�T�� �O�F�� �T�H�I�S�� �P�O�L�I�C�Y�� �O�R�� �T�H�E�� �E�N�T�I�R�E�� �P�O�L�I�C�Y���� �A�T��
�A�N�Y���T�I�M�E���� �A�S���I�T���D�E�E�M�S���l�T���� �O�R���F�R�O�M���T�I�M�E���T�O���T�I�M�E���� �S�U�B�J�E�C�T���T�O��
applicable law in force.
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1.	 ABOUT THE POLICY
�0�U�R�S�U�A�N�T���T�O���2�"�)���'�U�I�D�E�L�I�N�E�S�����T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S�����h�"�O�A�R�D�v�	���O�F���.�A�M�D�E�V���&�I�N�V�E�S�T�����H�A�S���A�D�O�P�T�E�D���T�H�E���&�I�T���A�N�D���0�R�O�P�E�R���0�O�L�I�C�Y�����h�0�O�L�I�C�Y�v�	��
regarding ascertaining the Fit and Proper criteria of Directors at the time of their appointment and on continuing basis. This 
�0�O�L�I�C�Y���I�S���T�O���E�N�S�U�R�E���T�H�A�T���T�H�E���$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y���W�H�O���A�R�E���R�E�S�P�O�N�S�I�B�L�E���F�O�R���S�T�E�E�R�I�N�G���T�H�E���A�F�F�A�I�R�S���O�F���T�H�E���#�O�M�P�A�N�Y���A�R�E���l�T���A�N�D��
�P�R�O�P�E�R�����B�E�S�I�D�E�S���H�A�V�I�N�G���T�H�E���N�E�C�E�S�S�A�R�Y���Q�U�A�L�I�l�C�A�T�I�O�N�S��

����	�'�5�)�$�%�,�)�.�%�3���/�.���h�&�)�4�������0�2�/�0�%�2�v
�4�H�E�� �.�O�M�I�N�A�T�I�O�N�� ���� �2�E�M�U�N�E�R�A�T�I�O�N�� �#�O�M�M�I�T�T�E�E�� ���h�#�O�M�M�I�T�T�E�E�v�	�� �S�H�A�L�L�� �E�N�S�U�R�E�� �T�H�A�T�� �P�R�I�O�R�� �T�O�� �C�O�N�S�I�D�E�R�I�N�G�� �A�N�Y�� �C�A�N�D�I�D�A�T�U�R�E�� �F�O�R��
�A�P�P�O�I�N�T�M�E�N�T���� �R�E�
�A�P�P�O�I�N�T�M�E�N�T���A�S���A���$�I�R�E�C�T�O�R���O�N���T�H�E���"�O�A�R�D���O�F���T�H�E���#�O�M�P�A�N�Y���� �D�E�T�A�I�L�E�D���D�U�E���D�I�L�I�G�E�N�C�E���I�S���U�N�D�E�R�T�A�K�E�N���T�O���C�O�N�S�I�D�E�R��
�S�U�I�T�A�B�I�L�I�T�Y���O�F���T�H�E���#�A�N�D�I�D�A�T�E�����3�U�C�H���D�U�E���D�I�L�I�G�E�N�C�E���S�H�A�L�L���B�E���B�A�S�E�D���O�N��

�I��	 �1�U�A�L�I�l�C�A�T�I�O�N���O�F���T�H�E���C�A�N�D�I�D�A�T�E

�I�I��	�%�X�P�E�R�T�I�S�E���A�N�D���C�O�M�P�E�T�E�N�C�E���O�F���T�H�E���C�A�N�D�I�D�A�T�E

iii.	 Track record of the candidate

�I�V��	�)�N�T�E�G�R�I�T�Y���O�F���T�H�E���C�A�N�D�I�D�A�T�E

�V��	�2�E�P�U�T�A�T�I�O�N���A�N�D���C�H�A�R�A�C�T�E�R���O�F���T�H�E���C�A�N�D�I�D�A�T�E

�V�I��	�!�N�Y���O�T�H�E�R���P�A�R�A�M�E�T�E�R�S���T�H�A�T���T�H�E���#�O�M�M�I�T�T�E�E���M�A�Y���D�E�E�M���l�T���T�O���A�N�A�L�Y�S�E

�&�U�R�T�H�E�R���S�T�A�T�U�T�O�R�Y���D�E�C�L�A�R�A�T�I�O�N�S���!�N�N�E�X���8�8�)�)�)�
�!���A�S���P�R�E�S�C�R�I�B�E�D���I�N���T�H�E���-�A�S�T�E�R���$�I�R�E�C�T�I�O�N�S���S�H�A�L�L���B�E���O�B�T�A�I�N�E�D���F�R�O�M���$�I�R�E�C�T�O�R�S���B�E�F�O�R�E��
�A�P�P�O�I�N�T�M�E�N�T���R�E�
�A�P�P�O�I�N�T�M�E�N�T���A�N�D���O�N���A�N�N�U�A�L���B�A�S�I�S�����4�H�E���#�O�M�M�I�T�T�E�E���S�H�A�L�L���S�C�R�U�T�I�N�I�Z�E���T�H�E���D�E�C�L�A�R�A�T�I�O�N�S���A�N�D���T�H�E���C�H�A�I�R�P�E�R�S�O�N���O�F���T�H�E��
Committee may thereafter add remarks on the declaration.

����	�%�6�!�,�5�!�4�)�/�.���/�&���h�&�)�4�������0�2�/�0�%�2�v
������	�"�E�F�O�R�E�� �A�P�P�O�I�N�T�I�N�G�� �A�N�Y�� �P�E�R�S�O�N�� �A�S�� �A�� �D�I�R�E�C�T�O�R�� �O�N�� �T�H�E�� �"�O�A�R�D�� �O�R�� �C�O�N�T�I�N�U�I�N�G�� �T�H�E�� �A�P�P�O�I�N�T�M�E�N�T�� �O�F�� �A�N�Y�� �S�U�C�H�� �D�I�R�E�C�T�O�R���� �T�H�E��

Committee shall undertake adequate due diligence in respect of such individuals to ascertain suitability on the basis 
�O�F���T�H�E���Q�U�A�L�I�l�C�A�T�I�O�N���� �E�X�P�E�R�T�I�S�E���� �T�R�A�C�K���R�E�C�O�R�D���� �I�N�T�E�G�R�I�T�Y���O�F���S�U�C�H���I�N�D�I�V�I�D�U�A�L���A�N�D���A�L�S�O���S�U�C�H���O�T�H�E�R���F�A�C�T�O�R�S���I�N���R�E�S�P�E�C�T���O�F���W�H�I�C�H��
information is obtained by the Company in the Declaration and Undertaking.

��������	�4�H�E���#�O�M�P�A�N�Y���S�H�A�L�L�����P�R�I�O�R���T�O���T�H�E���A�P�P�O�I�N�T�M�E�N�T���O�F���A�N�Y���P�E�R�S�O�N���A�S���A���D�I�R�E�C�T�O�R���O�N���T�H�E���"�O�A�R�D���A�N�D���O�R���F�R�O�M���T�H�E���E�X�I�S�T�I�N�G���D�I�R�E�C�T�O�R�S����
obtain necessary information and declarations in the format as given in the Master Directions or such other format (where 
�A�P�P�L�I�C�A�B�L�E�	���W�H�I�C�H���M�A�Y���B�E���P�R�E�S�C�R�I�B�E�D���F�O�R���T�H�I�S���P�U�R�P�O�S�E���B�Y���T�H�E���2�"�)�����F�R�O�M���T�I�M�E���T�O���T�I�M�E�����h�$�E�C�L�A�R�A�T�I�O�N���A�N�D���5�N�D�E�R�T�A�K�I�N�G�v�	�����4�H�E�S�E��
Declaration and Undertaking shall be obtained from all the directors within the prescribed timelines.

������	�4�H�E�� �#�O�M�M�I�T�T�E�E�� �S�H�A�L�L�� �S�C�R�U�T�I�N�I�Z�E�� �E�A�C�H�� �$�E�C�L�A�R�A�T�I�O�N�S�� �A�N�D�� �5�N�D�E�R�T�A�K�I�N�G�S�� �A�N�D�� �T�H�E�R�E�A�F�T�E�R���� �C�O�N�S�I�D�E�R�I�N�G�� �T�H�E�� �R�E�S�U�L�T�� �O�F�� �I�T�S�� �D�U�E��
diligence and the information provided in the signed Declarations and Undertakings, decide and recommend the same to 
�T�H�E���"�O�A�R�D���T�H�E���A�C�C�E�P�T�A�N�C�E���O�R���O�T�H�E�R�W�I�S�E���A�B�O�U�T���T�H�E���P�O�T�E�N�T�I�A�L���N�E�W���D�I�R�E�C�T�O�R�S���O�R���E�X�I�S�T�I�N�G���D�I�R�E�C�T�O�R�S�����W�H�O�S�E���A�P�P�O�I�N�T�M�E�N�T���I�S���T�O���B�E��
continued or renewed, as the case may be.

3.4	 Without limiting the generality of the foregoing paragraphs:

�A�		�&�O�R���A�P�P�O�I�N�T�M�E�N�T���O�F���D�I�R�E�C�T�O�R�S�����Q�U�A�L�I�l�C�A�T�I�O�N���A�N�D���A�G�E���A�S���P�R�E�S�C�R�I�B�E�D���I�N���T�H�E���A�P�P�L�I�C�A�B�L�E���L�A�W���S�H�A�L�L���B�E���C�O�N�S�I�D�E�R�E�D��

�B�		�.�O�� �P�E�R�S�O�N�� �W�I�L�L�� �B�E�� �C�O�N�S�I�D�E�R�E�D�� �F�O�R�� �A�P�P�O�I�N�T�M�E�N�T�� �A�S�� �A�� �D�I�R�E�C�T�O�R�� �I�F�� �S�U�C�H�� �P�E�R�S�O�N�� �I�S�� �D�I�S�Q�U�A�L�I�l�E�D�� �T�O�� �A�C�T�� �A�S�� �D�I�R�E�C�T�O�R�� �U�N�D�E�R��
applicable law.

������	�)�N���O�R�D�E�R���T�O���C�O�N�C�L�U�D�E���T�H�A�T���A���P�E�R�S�O�N���I�S���@�l�T���A�N�D���P�R�O�P�E�R�������W�H�O���I�S���T�O���B�E���A�P�P�O�I�N�T�E�D���A�S���A���D�I�R�E�C�T�O�R���O�N���T�H�E���"�O�A�R�D���O�R���T�O���C�O�N�T�I�N�U�E���I�N���T�H�A�T��
�C�A�P�A�C�I�T�Y�����A�S���T�H�E���C�A�S�E���M�A�Y���B�E�	�����T�H�E���"�O�A�R�D���M�U�S�T���B�E���A�B�L�E���T�O���F�O�R�M���A���V�I�E�W���T�H�A�T���I�T���W�O�U�L�D���B�E���P�R�U�D�E�N�T���T�O���C�O�N�C�L�U�D�E�����O�N���T�H�E���B�A�S�I�S���O�F��
�R�E�C�O�M�M�E�N�D�A�T�I�O�N�S���O�F���T�H�E���.�2�#�����T�H�A�T��

�A�		�T�H�E���P�E�R�S�O�N���M�E�E�T�S���T�H�E���l�T���A�N�D���P�R�O�P�E�R���C�R�I�T�E�R�I�A���E�X�P�R�E�S�S�L�Y���S�E�T���O�U�T���B�Y���T�H�E���2�"�)���I�N���T�H�E���2�"�)���#�I�R�C�U�L�A�R���-�A�S�T�E�R���$�I�R�E�C�T�I�O�N�S���O�R���S�U�C�H��
�O�T�H�E�R���O�R���A�D�D�I�T�I�O�N�A�L���C�R�I�T�E�R�I�A�����W�H�E�R�E���A�P�P�L�I�C�A�B�L�E�	���W�H�I�C�H���M�A�Y���P�R�E�S�C�R�I�B�E���F�O�R���T�H�I�S���P�U�R�P�O�S�E���B�Y���T�H�E���2�"�)�����F�R�O�M���T�I�M�E���T�O���T�I�M�E��

�B�		�T�H�E���P�E�R�S�O�N���P�O�S�S�E�S�S�E�S���T�H�E���Q�U�A�L�I�l�C�A�T�I�O�N�S���� �C�O�M�P�E�T�E�N�C�E���� �T�E�C�H�N�I�C�A�L���E�X�P�E�R�T�I�S�E���� �T�R�A�C�K���R�E�C�O�R�D���� �I�N�T�E�G�R�I�T�Y���A�N�D���J�U�D�G�E�M�E�N�T���T�O��
�P�E�R�F�O�R�M���P�R�O�P�E�R�L�Y���T�H�E���D�U�T�I�E�S���O�F���A���D�I�R�E�C�T�O�R���O�N���T�H�E���"�O�A�R�D��
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�C�		�T�H�E�� �P�E�R�S�O�N�� �P�O�S�S�E�S�S�E�S�� �T�H�E�� �E�D�U�C�A�T�I�O�N�A�L�� �O�R�� �T�E�C�H�N�I�C�A�L�� �Q�U�A�L�I�l�C�A�T�I�O�N�S���� �K�N�O�W�L�E�D�G�E�� �A�N�D�� �S�K�I�L�L�S�� �R�E�L�E�V�A�N�T�� �T�O�� �T�H�E�� �D�U�T�I�E�S�� �A�N�D��
�R�E�S�P�O�N�S�I�B�I�L�I�T�I�E�S���A�S���A���D�I�R�E�C�T�O�R���O�N���T�H�E���"�O�A�R�D��

d)	 the person either:

	» �H�A�S���N�O���C�O�N�m�I�C�T���O�F���I�N�T�E�R�E�S�T���I�N���P�E�R�F�O�R�M�I�N�G���S�U�C�H���P�E�R�S�O�N���S���D�U�T�I�E�S���A�S���A���D�I�R�E�C�T�O�R���O�N���T�H�E���"�O�A�R�D��

				    or

	» �I�F���T�H�E���P�E�R�S�O�N���H�A�S���A���C�O�N�m�I�C�T���O�F���I�N�T�E�R�E�S�T�����I�T���W�O�U�L�D���B�E���P�R�U�D�E�N�T���T�O���C�O�N�C�L�U�D�E���T�H�A�T���T�H�E���C�O�N�m�I�C�T���W�I�L�L���N�O�T���C�R�E�A�T�E���A���M�A�T�E�R�I�A�L��
�R�I�S�K���T�H�A�T���T�H�E���P�E�R�S�O�N���W�I�L�L���F�A�I�L���T�O���P�E�R�F�O�R�M���S�U�C�H���P�E�R�S�O�N���S���D�U�T�I�E�S���P�R�O�P�E�R�L�Y���A�N�D���A�D�E�Q�U�A�T�E���D�I�S�C�L�O�S�U�R�E�S���A�R�E���M�A�D�E���B�Y���T�H�E��
person in this regard.

������	�4�H�E�� �#�O�M�P�A�N�Y�� �S�H�A�L�L�� �O�B�T�A�I�N�� �F�R�O�M�� �E�V�E�R�Y�� �D�I�R�E�C�T�O�R�� �O�N�� �T�H�E�� �"�O�A�R�D���� �A�T�� �T�H�E�� �E�N�D�� �O�F�� �E�V�E�R�Y�� �l�N�A�N�C�I�A�L�� �Y�E�A�R�� �A�� �S�I�M�P�L�E�� �D�E�C�L�A�R�A�T�I�O�N��
���R�E�m�E�C�T�I�N�G���T�H�E���P�O�S�I�T�I�O�N���A�S���O�N������st���-�A�R�C�H�	���W�H�I�C�H���E�I�T�H�E�R���C�O�N�l�R�M�S���T�H�A�T���T�H�E���I�N�F�O�R�M�A�T�I�O�N���I�S���A�L�R�E�A�D�Y���P�R�O�V�I�D�E�D���T�O���T�H�E���"�O�A�R�D���I�N��
�T�H�E�� �$�E�C�L�A�R�A�T�I�O�N�� �A�N�D�� �5�N�D�E�R�T�A�K�I�N�G�� �H�A�S�� �N�O�T�� �U�N�D�E�R�G�O�N�E�� �A�N�Y�� �C�H�A�N�G�E�� �O�R�� �W�H�E�R�E�� �T�H�E�R�E�� �I�S�� �A�N�Y�� �C�H�A�N�G�E���� �S�P�E�C�I�l�E�S�� �T�H�E�� �R�E�Q�U�I�S�I�T�E��
�D�E�T�A�I�L�S���O�F���S�U�C�H���C�H�A�N�G�E�����!�N�Y���D�E�C�L�A�R�A�T�I�O�N�S���W�H�I�C�H���I�N�D�I�C�A�T�E���A���C�H�A�N�G�E���I�N���T�H�E���I�N�F�O�R�M�A�T�I�O�N���P�R�O�V�I�D�E�D���I�N���T�H�E���O�R�I�G�I�N�A�L���$�E�C�L�A�R�A�T�I�O�N��
�A�N�D�� �5�N�D�E�R�T�A�K�I�N�G�� �S�H�A�L�L�� �A�L�S�O�� �B�E�� �S�C�R�U�T�I�N�I�Z�E�D�� �B�Y�� �T�H�E�� �#�O�M�M�I�T�T�E�E�� �A�N�D�� �T�H�E�� �#�O�M�M�I�T�T�E�E�� �S�H�A�L�L�� �K�E�E�P�� �T�H�E�� �"�O�A�R�D�� �A�P�P�R�I�S�E�D�� �O�F�� �A�N�Y��
such changes.

������	�4�H�E���"�O�A�R�D���S�H�A�L�L���E�N�S�U�R�E���T�H�A�T���A�N�Y���P�E�R�S�O�N���W�H�O���I�S���A�P�P�O�I�N�T�E�D���A�S���D�I�R�E�C�T�O�R���O�N���T�H�E���"�O�A�R�D���S�H�A�L�L�����O�N���O�R���B�E�F�O�R�E���T�H�E���D�A�T�E���O�N���W�H�I�C�H��
�S�U�C�H���P�E�R�S�O�N���S���A�P�P�O�I�N�T�M�E�N�T���B�E�C�O�M�E�S���E�F�F�E�C�T�I�V�E�����E�X�E�C�U�T�E���A���D�E�E�D���O�F���C�O�V�E�N�A�N�T���I�N���T�H�E���F�O�R�M�A�T���!�N�N�E�X���8�6���G�I�V�E�N���I�N���T�H�E���-�A�S�T�E�R��
�$�I�R�E�C�T�I�O�N�S���O�R���S�U�C�H���O�T�H�E�R���F�O�R�M�A�T�����W�H�E�R�E���A�P�P�L�I�C�A�B�L�E�	���W�H�I�C�H���M�A�Y���P�R�E�S�C�R�I�B�E���F�O�R���T�H�E���P�U�R�P�O�S�E���B�Y���T�H�E���2�"�)���F�R�O�M���T�I�M�E���T�O���T�I�M�E��

4.	 RECORDING OF PROCEEDINGS
�4�H�E���#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�Y���O�F���T�H�E���#�O�M�P�A�N�Y���S�H�A�L�L���B�E���P�R�I�M�A�R�I�L�Y���R�E�S�P�O�N�S�I�B�L�E���F�O�R���R�E�C�O�R�D�I�N�G���T�H�E���P�R�O�C�E�E�D�I�N�G�S���O�F���T�H�E���#�O�M�M�I�T�T�E�E���A�N�D���T�H�E��
�"�O�A�R�D���I�N���C�O�N�N�E�C�T�I�O�N���W�I�T�H���0�O�L�I�C�Y��
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Annexure 2 - Policy on evaluation of performance of 
Directors and the Board

1.	 ABOUT THE POLICY
The Company believes in conducting its affairs in a fair and transparent manner by adopting professionalism, honesty, integrity 
and ethical behaviour, in consonance with the Code of Conduct of the Company.

�4�H�E���O�V�E�R�A�L�L���E�F�F�E�C�T�I�V�E�N�E�S�S���O�F���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S�����h�"�O�A�R�D�v�	���S�H�A�L�L���B�E���M�E�A�S�U�R�E�D���O�N���T�H�E���B�A�S�I�S���O�F���T�H�E���R�A�T�I�N�G�S���O�B�T�A�I�N�E�D���B�Y���E�A�C�H��
�$�I�R�E�C�T�O�R���A�N�D���A�C�C�O�R�D�I�N�G�L�Y���T�H�E���"�O�A�R�D�����H�E�R�E�I�N�A�F�T�E�R���R�E�F�E�R�R�E�D���T�O���A�S���T�H�E���@�"�O�A�R�D�����W�H�I�C�H���T�E�R�M���S�H�A�L�L���B�E���D�E�E�M�E�D���T�O���I�N�C�L�U�D�E���#�O�M�M�I�T�T�E�E��
�I���E���� �.�O�M�I�N�A�T�I�O�N������ �2�E�M�U�N�E�R�A�T�I�O�N���#�O�M�M�I�T�T�E�E�����h�.�2�#�v�	�	�� �S�H�A�L�L���D�E�C�I�D�E���T�H�E���!�P�P�O�I�N�T�M�E�N�T�S���� �2�E�A�P�P�O�I�N�T�M�E�N�T�S���� �A�N�D���2�E�M�O�V�A�L���O�F���T�H�E��
�N�O�N�
�P�E�R�F�O�R�M�I�N�G���$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y��

2.	 REGULATORY REQUIREMENT
�)�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E�� �P�R�O�V�I�S�I�O�N�S�� �O�F�� �!�P�P�L�I�C�A�B�L�E�� �,�A�W���� �T�H�E�� �.�O�M�I�N�A�T�I�O�N�� ���� �2�E�M�U�N�E�R�A�T�I�O�N�� �#�O�M�M�I�T�T�E�E�� ���h�.�2�#�v�	�� �S�H�A�L�L�� �S�P�E�C�I�F�Y��
�T�H�E�� �M�A�N�N�E�R�� �F�O�R�� �E�F�F�E�C�T�I�V�E�� �E�V�A�L�U�A�T�I�O�N�� �O�F�� �P�E�R�F�O�R�M�A�N�C�E�� �O�F�� �I�N�D�I�V�I�D�U�A�L�� �D�I�R�E�C�T�O�R�S�� �I�N�C�L�U�D�I�N�G�� �#�H�A�I�R�P�E�R�S�O�N���� �"�O�A�R�D�� �A�S�� �W�H�O�L�E�� �A�N�D�� �I�T�S��
Committees and review its implementation and compliance.

3.	 OBJECTIVE OF THE POLICY
	�ƒ �!�D�O�P�T���B�E�S�T���P�R�A�C�T�I�C�E�S���T�O���E�V�A�L�U�A�T�E���T�H�E���P�E�R�F�O�R�M�A�N�C�E���O�F���E�V�E�R�Y���I�N�D�I�V�I�D�U�A�L���$�I�R�E�C�T�O�R�S�����I�N�C�L�U�D�I�N�G���T�H�E���#�H�A�I�R�P�E�R�S�O�N���A�N�D���)�N�D�E�P�E�N�D�E�N�T��

�$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y�	�����"�O�A�R�D���A�S���W�H�O�L�E���A�N�D���V�A�R�I�O�U�S���C�O�M�M�I�T�T�E�E�S���O�F���"�O�A�R�D���I�N���I�D�E�A�L���M�A�N�N�E�R��

	�ƒ �%�N�S�U�R�E���C�O�M�P�L�I�A�N�C�E���O�F���T�H�E���!�P�P�L�I�C�A�B�L�E���,�A�W���R�E�L�A�T�I�N�G���T�O���T�H�E���E�V�A�L�U�A�T�I�O�N���O�F���P�E�R�F�O�R�M�A�N�C�E���O�F���T�H�E���$�I�R�E�C�T�O�R�S���A�N�D���T�H�E���"�O�A�R�D��

	�ƒ �)�M�P�R�O�V�E���T�H�E���D�I�R�E�C�T�O�R�S�����A�N�D���C�O�M�M�I�T�T�E�E�S�����E�F�F�E�C�T�I�V�E�N�E�S�S�����T�O���M�A�X�I�M�I�Z�E���T�H�E�I�R���S�T�R�E�N�G�T�H���A�N�D���T�O���T�A�C�K�L�E���T�H�E�I�R���S�H�O�R�T�C�O�M�I�N�G�S��

	�ƒ �!�C�H�I�E�V�E���G�O�O�D���#�O�R�P�O�R�A�T�E���'�O�V�E�R�N�A�N�C�E���A�S���W�E�L�L���A�S���S�U�S�T�A�I�N�E�D���L�O�N�G�
�T�E�R�M���V�A�L�U�E���C�R�E�A�T�I�O�N���F�O�R���S�T�A�K�E�H�O�L�D�E�R�S��

4.	 CRITERIA OF PERFORMANCE EVALUATION
�4�H�E���.�O�M�I�N�A�T�I�O�N���A�N�D���2�E�M�U�N�E�R�A�T�I�O�N���#�O�M�M�I�T�T�E�E���H�A�S���L�A�I�D���D�O�W�N���T�H�E���C�R�I�T�E�R�I�A���F�O�R���E�V�A�L�U�A�T�I�O�N���O�F���0�E�R�F�O�R�M�A�N�C�E���O�F���I�N�D�I�V�I�D�U�A�L���$�I�R�E�C�T�O�R�S��
���I�N�C�L�U�D�I�N�G�� �T�H�E�� �#�H�A�I�R�P�E�R�S�O�N�� �A�N�D�� �)�N�D�E�P�E�N�D�E�N�T�� �$�I�R�E�C�T�O�R�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�	�� �T�H�E�� �"�O�A�R�D�� �A�N�D�� �V�A�R�I�O�U�S�� �C�O�M�M�I�T�T�E�E�S�� �O�F�� �"�O�A�R�D�� �A�S��
listed below: 

�I��	 �!�T�T�E�N�D�A�N�C�E���A�N�D���0�A�R�T�I�C�I�P�A�T�I�O�N���A�T���M�E�E�T�I�N�G�S���O�F���T�H�E���"�O�A�R�D���A�N�D���#�O�M�M�I�T�T�E�E���T�H�E�R�E�O�F��

�I�I��	�%�X�P�E�R�T�I�S�E�����S�K�I�L�L�S�����B�E�H�A�V�I�O�U�R�����L�E�A�D�E�R�S�H�I�P���Q�U�A�L�I�T�I�E�S�����S�E�N�S�E���O�F���S�O�B�R�I�E�T�Y���A�N�D���U�N�D�E�R�S�T�A�N�D�I�N�G���O�F���B�U�S�I�N�E�S�S�����S�T�R�A�T�E�G�I�E�S���D�I�R�E�C�T�I�O�N���T�O��
�A�L�I�G�N���C�O�M�P�A�N�Y���S���V�A�L�U�E���A�N�D���S�T�A�N�D�A�R�D�S��

�I�I�I��	�+�N�O�W�L�E�D�G�E�� �O�F�� �l�N�A�N�C�E���� �A�C�C�O�U�N�T�S���� �L�E�G�A�L���� �I�N�V�E�S�T�M�E�N�T���� �M�A�R�K�E�T�I�N�G���� �F�O�R�E�I�G�N�� �E�X�C�H�A�N�G�E�� ���� �H�E�D�G�I�N�G���� �I�N�T�E�R�N�A�L�� �C�O�N�T�R�O�L�S���� �R�I�S�K��
�M�A�N�A�G�E�M�E�N�T�����A�S�S�E�S�S�M�E�N�T���A�N�D���M�I�T�I�G�A�T�I�O�N�����B�U�S�I�N�E�S�S���O�P�E�R�A�T�I�O�N�S�����P�R�O�C�E�S�S�E�S���A�N�D���#�O�R�P�O�R�A�T�E���'�O�V�E�R�N�A�N�C�E��

�I�V��	�!�B�I�L�I�T�Y�� �T�O�� �C�R�E�A�T�E�� �A�� �P�R�O�F�E�S�S�I�O�N�A�L�� �E�N�V�I�R�O�N�M�E�N�T�� �T�H�A�T�� �D�R�I�V�E�S�� �V�A�L�U�E�� �C�R�E�A�T�I�O�N�� �A�N�D�� �A�� �H�I�G�H�� �Q�U�A�L�I�T�Y�� �O�F�� �D�E�B�A�T�E�� �W�I�T�H�� �R�O�B�U�S�T�� �A�N�D��
probing discussions;

�V��	�%�F�F�E�C�T�I�V�E�� �D�E�C�I�S�I�O�N�S�� �M�A�K�I�N�G�� �A�B�I�L�I�T�Y�� �T�O�� �R�E�S�P�O�N�D�� �P�O�S�I�T�I�V�E�L�Y�� �A�N�D�� �C�O�N�S�T�R�U�C�T�I�V�E�L�Y�� �T�O�� �I�M�P�L�E�M�E�N�T�� �T�H�E�� �S�A�M�E�� �T�O�� �E�N�C�O�U�R�A�G�E��
more transparency;

�V�I��	�/�P�E�N���C�H�A�N�N�E�L�S���O�F���C�O�M�M�U�N�I�C�A�T�I�O�N���W�I�T�H���E�X�E�C�U�T�I�V�E���M�A�N�A�G�E�M�E�N�T���A�N�D���O�T�H�E�R���C�O�L�L�E�A�G�U�E���O�N���"�O�A�R�D���T�O���M�A�I�N�T�A�I�N���H�I�G�H���S�T�A�N�D�A�R�D�S��
of integrity and probity;

�V�I�I��	�2�E�C�O�G�N�I�Z�E���T�H�E���R�O�L�E���W�H�I�C�H���H�E���S�H�E���I�S���E�X�P�E�C�T�E�D���T�O���P�E�R�F�O�R�M�����I�N�T�E�R�N�A�L���C�O�M�M�U�N�I�C�A�T�I�O�N���A�M�O�N�G�S�T���T�H�E���"�O�A�R�D���T�O���M�A�K�E���D�E�C�I�S�I�O�N�S��
�O�B�J�E�C�T�I�V�E�L�Y���A�N�D���C�O�L�L�E�C�T�I�V�E�L�Y���I�N���T�H�E���B�E�S�T���I�N�T�E�R�E�S�T���O�F���T�H�E���#�O�M�P�A�N�Y���T�O���A�C�H�I�E�V�E���O�R�G�A�N�I�Z�A�T�I�O�N�A�L���S�U�C�C�E�S�S��

�V�I�I�I��	�2�A�T�I�O�N�A�L�����S�O�U�N�D���A�N�D���B�R�O�A�D���T�H�I�N�K�I�N�G���A�N�D���A���V�I�S�I�O�N���O�N���C�O�R�P�O�R�A�T�E���S�O�C�I�A�L���R�E�S�P�O�N�S�I�B�I�L�I�T�Y�����E�T�C��

�I�X��	�$�E�C�I�S�I�O�N���M�A�K�I�N�G���O�N���S�A�L�E�S���A�N�D���M�A�R�K�E�T�I�N�G�����R�A�I�S�I�N�G���A�N�D���E�V�A�L�U�A�T�I�N�G���B�E�S�T���S�O�U�R�C�E���O�F���l�N�A�N�C�E�����A�S�S�E�S�S�M�E�N�T���O�F���W�O�R�K�I�N�G���C�A�P�I�T�A�L����
�G�E�O�P�O�L�I�T�I�C�S�����H�U�M�A�N���R�E�S�O�U�R�C�E�S���A�N�D���U�N�D�E�R�S�T�A�N�D�I�N�G���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���A�N�D���A�S�S�E�S�S�I�N�G���B�U�S�I�N�E�S�S���P�E�R�F�O�R�M�A�N�C�E�����E�T�C��

�X��	�!�B�I�L�I�T�Y���T�O���M�O�N�I�T�O�R���T�H�E���P�E�R�F�O�R�M�A�N�C�E���O�F���M�A�N�A�G�E�M�E�N�T���A�N�D���S�A�T�I�S�F�Y���H�I�M�S�E�L�F���H�E�R�S�E�L�F���W�I�T�H���I�N�T�E�G�R�I�T�Y���O�F���T�H�E���l�N�A�N�C�I�A�L���C�O�N�T�R�O�L�S���A�N�D��
�S�Y�S�T�E�M�S���I�N���P�L�A�C�E���B�Y���E�N�S�U�R�I�N�G���A�P�P�R�O�P�R�I�A�T�E���C�O�N�T�A�C�T���W�I�T�H���E�X�T�E�R�N�A�L���S�T�A�K�E�H�O�L�D�E�R�S�����A�N�D

�X�I��	�(�I�S�����H�E�R���C�O�N�T�R�I�B�U�T�I�O�N���T�O���E�N�H�A�N�C�E���O�V�E�R�A�L�L���B�R�A�N�D���I�M�A�G�E���O�F���T�H�E���#�O�M�P�A�N�Y��
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5.	 EVALUATION PROCESS
�)�N�� �C�O�N�F�O�R�M�I�T�Y�� �W�I�T�H�� �T�H�E�� �R�E�Q�U�I�R�E�M�E�N�T�� �O�F�� �!�P�P�L�I�C�A�B�L�E�� �,�A�W���� �T�H�E�� �P�E�R�F�O�R�M�A�N�C�E�� �E�V�A�L�U�A�T�I�O�N�� �O�F�� �I�N�D�I�V�I�D�U�A�L�� �$�I�R�E�C�T�O�R�S�� ���I�N�C�L�U�D�I�N�G�� �T�H�E��
�#�H�A�I�R�P�E�R�S�O�N���A�N�D���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y�	�����"�O�A�R�D���A�N�D���I�T�S���C�O�M�M�I�T�T�E�E�S���T�O���B�E���C�A�R�R�I�E�D���O�U�T���I�N���F�O�L�L�O�W�I�N�G���M�A�N�N�E�R��

���I�		�!�L�L�� �$�I�R�E�C�T�O�R�S�� �S�H�A�L�L�� �C�A�R�R�Y�� �O�U�T�� �T�H�E�� �P�E�R�F�O�R�M�A�N�C�E�� �E�V�A�L�U�A�T�I�O�N�� �O�F�� �E�V�E�R�Y�� �I�N�D�I�V�I�D�U�A�L�� �D�I�R�E�C�T�O�R�� ���I�N�C�L�U�D�I�N�G�� �T�H�E�� �#�H�A�I�R�P�E�R�S�O�N�� �A�N�D��
�)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S�	���E�X�C�E�P�T���T�H�E���$�I�R�E�C�T�O�R���B�E�I�N�G���E�V�A�L�U�A�T�E�D��

���I�I�		�!�L�L���$�I�R�E�C�T�O�R�S���S�H�A�L�L���A�L�S�O���U�N�D�E�R�T�A�K�E���T�H�E���P�E�R�F�O�R�M�A�N�C�E���E�V�A�L�U�A�T�I�O�N���O�F���"�O�A�R�D���A�S���W�H�O�L�E���A�N�D���V�A�R�I�O�U�S���C�O�M�M�I�T�T�E�E�S���O�F���"�O�A�R�D��

	 �4�H�E���E�V�A�L�U�A�T�I�O�N���O�F���P�E�R�F�O�R�M�A�N�C�E���O�F���"�O�A�R�D�����I�T�S���C�O�M�M�I�T�T�E�E�S���A�N�D���I�N�D�I�V�I�D�U�A�L���D�I�R�E�C�T�O�R�S���S�H�O�U�L�D���B�E���C�A�R�R�I�E�D���O�U�T���A�T���L�E�A�S�T���O�N�C�E���I�N���A��
�Y�E�A�R���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���A�B�O�V�E���M�A�N�N�E�R���A�N�D���A�S���P�E�R���T�H�E���F�O�R�M�A�T���A�P�P�R�O�V�E�D���B�Y���.�O�M�I�N�A�T�I�O�N�������2�E�M�U�N�E�R�A�T�I�O�N���#�O�M�M�I�T�T�E�E��

6.	 BOARD MEMBER FEEDBACK
�4�H�E���#�O�M�P�A�N�Y���B�E�L�I�E�V�E�S���I�N���V�A�L�U�E���F�O�R���I�T�S���S�T�A�K�E�H�O�L�D�E�R�S���T�H�R�O�U�G�H���E�T�H�I�C�A�L�� �P�R�O�C�E�S�S�E�S���A�N�D���I�N�T�E�G�R�I�T�Y���� �4�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���P�L�A�Y�S���A��
�V�E�R�Y�� �I�M�P�O�R�T�A�N�T�� �R�O�L�E�� �I�N�� �E�N�S�U�R�I�N�G�� �T�H�A�T�� �T�H�E�� �#�O�M�P�A�N�Y���S�� �P�E�R�F�O�R�M�A�N�C�E�� �I�S�� �M�O�N�I�T�O�R�E�D���� �A�N�D�� �T�I�M�E�L�Y�� �I�N�P�U�T�S�� �A�R�E�� �G�I�V�E�N�� �T�O�� �E�N�H�A�N�C�E�� �I�T�S��
�P�E�R�F�O�R�M�A�N�C�E�� �A�N�D�� �S�E�T�� �T�H�E�� �R�I�G�H�T�� �D�I�R�E�C�T�I�O�N�� �F�O�R�� �G�R�O�W�T�H���� �(�E�N�C�E���� �I�T�� �I�S�� �I�M�P�O�R�T�A�N�T�� �T�H�A�T�� �E�V�E�R�Y�� �I�N�D�I�V�I�D�U�A�L�� �"�O�A�R�D�� �-�E�M�B�E�R�� �E�F�F�E�C�T�I�V�E�L�Y��
�C�O�N�T�R�I�B�U�T�E�S���T�O���T�H�E���"�O�A�R�D���D�E�L�I�B�E�R�A�T�I�O�N�S��

7.	 PROCEDURE TO RATE THE PERFORMANCE
�"�A�S�E�D�� �O�N�� �E�V�A�L�U�A�T�I�O�N�� �C�R�I�T�E�R�I�A���� �T�H�E�� �.�O�M�I�N�A�T�I�O�N�� ���� �2�E�M�U�N�E�R�A�T�I�O�N�� �#�O�M�M�I�T�T�E�E�� �A�N�D�� �T�H�E�� �"�O�A�R�D�� �S�H�A�L�L�� �R�A�T�E�� �T�H�E�� �P�E�R�F�O�R�M�A�N�C�E�� �O�F�� �T�H�E��
�I�N�D�I�V�I�D�U�A�L���$�I�R�E�C�T�O�R�S�����I�N�C�L�U�D�I�N�G���T�H�E���#�H�A�I�R�P�E�R�S�O�N���A�N�D���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y�	���"�O�A�R�D���A�N�D���I�T�S���V�A�R�I�O�U�S���#�O�M�M�I�T�T�E�E�S����
�4�H�E�� �P�E�R�F�O�R�M�A�N�C�E�� �R�A�T�I�N�G�� �S�H�A�L�L�� �B�E�� �M�A�D�E�� �O�N�� �T�H�E�� �l�V�E�� �R�A�T�I�N�G�� �C�R�I�T�E�R�I�A�� �O�F�� �%�X�C�E�L�L�E�N�T���� �'�O�O�D���� �3�A�T�I�S�F�A�C�T�O�R�Y���� �"�E�L�O�W�� �3�A�T�I�S�F�A�C�T�O�R�Y�� �A�N�D��
�0�O�O�R�����W�H�E�R�E���%�X�C�E�L�L�E�N�T���I�S���T�H�E���H�I�G�H�E�S�T���3�T�A�N�D�A�R�D���A�N�D���T�H�E���0�O�O�R���B�E�I�N�G���T�H�E���L�O�W�E�S�T���S�T�A�N�D�A�R�D���T�O���T�H�E���R�A�T�I�N�G�����"�A�S�E�D���O�N���T�H�E���R�A�T�I�N�G���O�F��
�P�E�R�F�O�R�M�A�N�C�E�����T�H�E���"�O�A�R�D���C�A�N���D�E�C�I�D�E���T�H�E���S�T�R�A�T�E�G�Y���T�O���E�X�T�E�N�D���O�R���C�O�N�T�I�N�U�E���T�H�E���T�E�R�M���O�F���A�P�P�O�I�N�T�M�E�N�T���O�R���T�O���I�N�T�R�O�D�U�C�E���N�E�W���C�A�N�D�I�D�A�T�E��
�A�S���A���M�E�M�B�E�R���O�F���T�H�E���"�O�A�R�D���O�R���R�E�M�O�V�A�L���R�E�T�I�R�E�M�E�N�T���O�F���T�H�E���M�E�M�B�E�R���B�A�S�E�D���O�N���H�I�S�������H�E�R���P�E�R�F�O�R�M�A�N�C�E���R�A�T�I�N�G���A�S���T�O���C�R�E�A�T�E���A�N�D���M�A�I�N�T�A�I�N��
�T�H�E���M�O�S�T���E�F�F�E�C�T�I�V�E���A�N�D���P�O�W�E�R�F�U�L���T�O�P���L�E�V�E�L���M�A�N�A�G�E�M�E�N�T���O�F���T�H�E���#�O�M�P�A�N�Y���F�O�R���I�T�S���F�U�T�U�R�E���G�R�O�W�T�H�����E�X�P�A�N�S�I�O�N�����D�I�V�E�R�S�I�l�C�A�T�I�O�N���A�N�D���A�L�S�O��
�T�O���M�A�X�I�M�I�Z�E���T�H�E���R�E�T�U�R�N�S���O�N���I�N�V�E�S�T�M�E�N�T�S���T�O���T�H�E���3�T�A�K�E�H�O�L�D�E�R�S���O�F���T�H�E���#�O�M�P�A�N�Y��

8.	 MEETING FOR EVALUATION OF PERFORMANCE OF BOARD MEMBERS
�4�H�E���3�U�M�M�A�R�Y���O�F���P�E�R�F�O�R�M�A�N�C�E���E�V�A�L�U�A�T�I�O�N���O�F���)�N�D�I�V�I�D�U�A�L���$�I�R�E�C�T�O�R�S�����I�N�C�L�U�D�I�N�G���T�H�E���#�H�A�I�R�P�E�R�S�O�N���A�N�D���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S�	�����"�O�A�R�D��
�A�S�� �W�H�O�L�E�� �A�N�D�� �V�A�R�I�O�U�S�� �C�O�M�M�I�T�T�E�E�S�� �O�F�� �"�O�A�R�D�� �S�H�O�U�L�D�� �B�E�� �P�R�E�S�E�N�T�E�D�� �T�O�� �.�O�M�I�N�A�T�I�O�N�� ���� �2�E�M�U�N�E�R�A�T�I�O�N�� �#�O�M�M�I�T�T�E�E�� �A�N�D�� �"�O�A�R�D�� �O�N��
annual basis.

�&�U�R�T�H�E�R���T�H�E���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S���S�H�A�L�L���A�L�S�O���H�O�L�D���A���M�E�E�T�I�N�G���A�T���L�E�A�S�T���O�N�C�E���I�N���A�N�Y���G�I�V�E�N���Y�E�A�R�����W�I�T�H�O�U�T���T�H�E���P�R�E�S�E�N�C�E���O�F���T�H�E���N�O�N�

�)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y�����T�O�����


�I��	 �R�E�V�I�E�W���T�H�E���P�E�R�F�O�R�M�A�N�C�E���O�F���N�O�N�
�I�N�D�E�P�E�N�D�E�N�T���D�I�R�E�C�T�O�R�S�����"�O�A�R�D���A�S���A���W�H�O�L�E���A�N�D���V�A�R�I�O�U�S���C�O�M�M�I�T�T�E�E���S�	���O�F���"�O�A�R�D��

�I�I��	�R�E�V�I�E�W�� �T�H�E�� �P�E�R�F�O�R�M�A�N�C�E�� �O�F�� �T�H�E�� �#�H�A�I�R�P�E�R�S�O�N�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y���� �C�O�N�S�I�D�E�R�I�N�G�� �T�H�E�� �V�I�E�W�S�� �O�F�� �W�H�O�L�E�
�T�I�M�E�� �D�I�R�E�C�T�O�R�S�� �A�N�D�� �N�O�N�

�E�X�E�C�U�T�I�V�E���D�I�R�E�C�T�O�R�S��

�I�I�I��	�A�S�S�E�S�S���T�H�E���Q�U�A�L�I�T�Y�����Q�U�A�N�T�I�T�Y���A�N�D���T�I�M�E�L�I�N�E�S�S���O�F���m�O�W���O�F���I�N�F�O�R�M�A�T�I�O�N���B�E�T�W�E�E�N���T�H�E���C�O�M�P�A�N�Y���M�A�N�A�G�E�M�E�N�T���A�N�D���T�H�E���"�O�A�R�D���T�H�A�T��
�I�S���N�E�C�E�S�S�A�R�Y���F�O�R���T�H�E���"�O�A�R�D���T�O���E�F�F�E�C�T�I�V�E�L�Y���A�N�D���R�E�A�S�O�N�A�B�L�Y���P�E�R�F�O�R�M���T�H�E�I�R���D�U�T�I�E�S��

	 �!�L�L���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R�S���S�H�A�L�L���S�T�R�I�V�E���T�O���A�T�T�E�N�D���S�U�C�H���M�E�E�T�I�N�G��
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Annexure-H.

Related Party Transaction  Policy

1.	 Introduction
Namdev Finvest Private Limited (Namdev Finvest)�� �I�S���A���.�O�N�
�"�A�N�K�I�N�G���&�I�N�A�N�C�I�A�L���#�O�M�P�A�N�Y���H�A�V�I�N�G���V�A�L�I�D���#�E�R�T�I�l�C�A�T�E���O�F��
�2�E�G�I�S�T�R�A�T�I�O�N���W�I�T�H���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A���V�I�D�E���R�E�G�I�S�T�R�A�T�I�O�N���.�O�����"�
�������������������O�N������th���!�U�G�U�S�T�������������U�N�D�E�R���C�U�R�R�E�N�T���2�"�)���C�L�A�S�S�I�l�C�A�T�I�O�N��
�A�S���.�"�&�#���n���.�O�N�
�$�E�P�O�S�I�T���T�A�K�I�N�G���!�S�S�E�T���&�I�N�A�N�C�E���#�O�M�P�A�N�Y��

����	�0�R�E�F�A�C�E
�4�H�E�� �B�O�A�R�D�� �O�F�� �D�I�R�E�C�T�O�R�S�� ���T�H�E�� �h�"�O�A�R�D�v�	�� �O�F�� �.�A�M�D�E�V�� �&�I�N�V�E�S�T�� �0�R�I�V�A�T�E�� �,�I�M�I�T�E�D�� ���h�#�O�M�P�A�N�Y�v�	�� �H�A�S�� �A�D�O�P�T�E�D�� �T�H�E�� �F�O�L�L�O�W�I�N�G�� �P�O�L�I�C�Y�� �A�N�D��
�P�R�O�C�E�D�U�R�E�S���W�I�T�H���R�E�G�A�R�D���T�O���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N�S�����A�S���D�E�l�N�E�D���H�E�R�E�I�N�A�F�T�E�R�	���T�O���R�E�G�U�L�A�T�E���T�R�A�N�S�A�C�T�I�O�N�S���B�E�T�W�E�E�N���T�H�E���#�O�M�P�A�N�Y��
�A�N�D�� �I�T�S�� �2�E�L�A�T�E�D�� �0�A�R�T�I�E�S�� �B�A�S�E�D�� �O�N�� �T�H�E�� �L�A�W�S�� �A�N�D�� �R�E�G�U�L�A�T�I�O�N�S�� �A�P�P�L�I�C�A�B�L�E�� �O�N�� �T�H�E�� �#�O�M�P�A�N�Y���� �4�H�E�� �#�O�M�P�A�N�Y�� �M�A�Y�� �E�N�T�E�R�� �I�N�T�O��
�T�R�A�N�S�A�C�T�I�O�N�S���W�I�T�H���R�E�L�A�T�E�D���P�A�R�T�I�E�S���T�O���L�E�V�E�R�A�G�E���S�C�A�L�E�����S�I�Z�E���A�N�D���D�R�I�V�E���O�P�E�R�A�T�I�O�N�A�L���S�Y�N�E�R�G�I�E�S���W�H�I�L�E���E�N�S�U�R�I�N�G���T�H�A�T���S�U�C�H���T�R�A�N�S�A�C�T�I�O�N�S��
are in compliance with the applicable legal requirements.

����	�2�E�G�U�L�A�T�O�R�Y���2�E�Q�U�I�R�E�M�E�N�T
�4�H�I�S�� �0�O�L�I�C�Y�� �O�N�� �D�E�A�L�I�N�G�� �W�I�T�H�� �2�E�L�A�T�E�D�� �0�A�R�T�Y�� �4�R�A�N�S�A�C�T�I�O�N�S�� �I�S�� �F�R�A�M�E�D�� �I�N�� �C�O�N�S�O�N�A�N�C�E�� �W�I�T�H�� �T�H�E�� �-�A�S�T�E�R�� �$�I�R�E�C�T�I�O�N�� �
�� �.�O�N�
�"�A�N�K�I�N�G��
�&�I�N�A�N�C�I�A�L�� �#�O�M�P�A�N�Y�� �
�� �3�Y�S�T�E�M�I�C�A�L�L�Y�� �)�M�P�O�R�T�A�N�T�� �.�O�N�
�$�E�P�O�S�I�T�� �T�A�K�I�N�G�� �#�O�M�P�A�N�Y�� �A�N�D�� �$�E�P�O�S�I�T�� �T�A�K�I�N�G�� �#�O�M�P�A�N�Y�� ���2�E�S�E�R�V�E�� �"�A�N�K�	��
�$�I�R�E�C�T�I�O�N�S���� ���������� ���h�-�A�S�T�E�R�� �$�I�R�E�C�T�I�O�N�� �$�.�"�2���� �0�$���� �������������������������������������
�����v�	�� �D�A�T�E�D�� �3�E�P�T�E�M�B�E�R�� �������� ���������� �A�N�D�� �-�A�S�T�E�R�� �$�I�R�E�C�T�I�O�N�� �n��
�2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A�����.�O�N�
�"�A�N�K�I�N�G���&�I�N�A�N�C�I�A�L���#�O�M�P�A�N�Y���n�3�C�A�L�E���"�A�S�E�D���2�E�G�U�L�A�T�I�O�N�	���$�I�R�E�C�T�I�O�N�S�����������������A�S���U�P�D�A�T�E�D���F�R�O�M���T�I�M�E���T�O��
time) and is intended to ensure proper reporting, approval and disclosure of the concerned transactions between the Company 
�A�N�D���I�T�S���2�E�L�A�T�E�D���0�A�R�T�I�E�S��

This policy deals with the review and approval mechanism of related party transactions keeping in mind the potential or actual 
�C�O�N�m�I�C�T���O�F���I�N�T�E�R�E�S�T���T�H�A�T���M�A�Y���A�R�I�S�E���B�E�C�A�U�S�E���O�F���S�U�C�H���T�R�A�N�S�A�C�T�I�O�N�S��

�&�R�O�M���#�O�M�P�A�N�I�E�S���!�C�T

�)�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T�����������������h�!�C�T�v�	���R�E�A�D���W�I�T�H���T�H�E���2�U�L�E�S���F�R�A�M�E�D���T�H�E�R�E���U�N�D�E�R���A�N�D���A�S���A�M�E�N�D�E�D��
�F�R�O�M���T�I�M�E���T�O���T�I�M�E�����&�U�R�T�H�E�R���R�E�L�A�T�E�D���P�A�R�T�Y���D�E�l�N�E���U�N�D�E�R�����������	���D�E�l�N�E���U�N�D�E�R���#�O�M�P�A�N�I�E�S���!�C�T������������

����	�$�E�l�N�I�T�I�O�N�S
�h�!�R�M���S���,�E�N�G�T�H���4�R�A�N�S�A�C�T�I�O�N�v means a transaction between two related parties that is conducted as if they were unrelated, 
�S�O���T�H�A�T���T�H�E�R�E���I�S���N�O���Q�U�E�S�T�I�O�N���O�F���C�O�N�m�I�C�T���O�F���I�N�T�E�R�E�S�T��

�h�!�S�S�O�C�I�A�T�E�� �C�O�M�P�A�N�Y�v�� �I�N�� �R�E�L�A�T�I�O�N�� �T�O�� �A�N�O�T�H�E�R�� �C�O�M�P�A�N�Y���� �M�E�A�N�S�� �A�� �C�O�M�P�A�N�Y�� �I�N�� �W�H�I�C�H�� �T�H�A�T�� �O�T�H�E�R�� �C�O�M�P�A�N�Y�� �H�A�S�� �A�� �S�I�G�N�I�l�C�A�N�T��
�I�N�m�U�E�N�C�E�����B�U�T���W�H�I�C�H���I�S���N�O�T���A���S�U�B�S�I�D�I�A�R�Y���C�O�M�P�A�N�Y���O�F���T�H�E���C�O�M�P�A�N�Y���H�A�V�I�N�G���S�U�C�H���I�N�m�U�E�N�C�E���A�N�D���I�N�C�L�U�D�E�S���A���J�O�I�N�T���V�E�N�T�U�R�E���C�O�M�P�A�N�Y��

�h�!�U�D�I�T���#�O�M�M�I�T�T�E�E�v���M�E�A�N�S���T�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E���C�O�N�S�T�I�T�U�T�E�D���B�Y���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H��
�A�P�P�L�I�C�A�B�L�E���L�A�W���A�N�D���U�N�D�E�R���3�E�C�T�I�O�N�����������O�F���T�H�E���!�C�T������������

�h�"�O�A�R�D�v���M�E�A�N�S���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���O�F���.�A�M�D�E�V���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D��

�h�*�O�I�N�T���V�E�N�T�U�R�E�v means a contractual arrangement whereby two or more parties undertake an economic activity which is 
subject to joint control.

�h�+�E�Y���-�A�N�A�G�E�R�I�A�L���0�E�R�S�O�N�N�E�L�v���S�H�A�L�L���M�E�A�N���T�H�E���O�F�l�C�E�R�S���O�F���T�H�E���#�O�M�P�A�N�Y���A�S���D�E�l�N�E�D���I�N���3�E�C�T�I�O�N�����������	���O�F���T�H�E���!�C�T�����


	�ƒ �-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R�����O�R���#�H�I�E�F���%�X�E�C�U�T�I�V�E���/�F�l�C�E�R���O�R���-�A�N�A�G�E�R���A�N�D���I�N���T�H�E�I�R���A�B�S�E�N�C�E�����A���7�H�O�L�E�
�4�I�M�E���$�I�R�E�C�T�O�R��

	�ƒ �#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�Y�����A�N�D

	�ƒ �#�H�I�E�F���&�I�N�A�N�C�I�A�L���/�F�l�C�E�R

�h�2�E�L�A�T�E�D���P�A�R�T�Y�v�����2�E�L�A�T�E�D���P�A�R�T�Y���W�I�T�H���R�E�F�E�R�E�N�C�E���T�O���T�H�E���.�A�M�D�E�V���&�I�N�V�E�S�T���M�E�A�N�S��

	�ƒ a director or his relative;

	�ƒ a key managerial personnel (KMP) or his relative;

	�ƒ �A���l�R�M�����I�N���W�H�I�C�H���A���D�I�R�E�C�T�O�R�����M�A�N�A�G�E�R���O�R���H�I�S���R�E�L�A�T�I�V�E���I�S���A���P�A�R�T�N�E�R��

	�ƒ a private company in which a director or manager or his relative is a member or director;



�!�N�N�U�A�L���2�E�P�O�R�T�����������
��������|  129

	�ƒ a public company in which a director or manager is a director and holds along with his relatives, more than two per cent 
�O�F���I�T�S���P�A�I�D�
�U�P���S�H�A�R�E���C�A�P�I�T�A�L��

	�ƒ anybody corporate whose board of directors, managing director or manager is accustomed to act in accordance with the 
advice, directions or instructions of a director or manager;

	�ƒ any person on whose advice, directions or instructions a director or manager is accustomed to act;

	�ƒ any company which is a holding, subsidiary or an associate company of such company; or a subsidiary of a holding 
company to which it is also a subsidiary;

�!���D�I�R�E�C�T�O�R���O�T�H�E�R���T�H�A�N���I�N�D�E�P�E�N�D�E�N�T���D�I�R�E�C�T�O�R���O�R���K�E�Y���M�A�N�A�G�E�R�I�A�L���P�E�R�S�O�N�N�E�L���O�F���T�H�E���H�O�L�D�I�N�G���C�O�M�P�A�N�Y���O�R���H�I�S���R�E�L�A�T�I�V�E���W�I�T�H���R�E�F�E�R�E�N�C�E��
�T�O���A���C�O�M�P�A�N�Y�����A�S���P�E�R���#�O�M�P�A�N�I�E�S�����-�E�E�T�I�N�G�S���O�F���"�O�A�R�D���A�N�D���I�T�S���0�O�W�E�R�S�	���2�U�L�E�S�������������	��

�h�2�E�L�A�T�E�D���P�A�R�T�Y���T�R�A�N�S�A�C�T�I�O�N�v���!�S���P�E�R���3�E�C�T�I�O�N�����������O�F���T�H�E���!�C�T�����S�H�A�L�L���M�E�A�N���C�O�N�T�R�A�C�T�S���O�R���A�R�R�A�N�G�E�M�E�N�T�S���W�I�T�H���R�E�L�A�T�E�D���P�A�R�T�Y���W�I�T�H��
�R�E�S�P�E�C�T���T�O�����


	�ƒ �3�A�L�E�����P�U�R�C�H�A�S�E���O�R���S�U�P�P�L�Y���O�F���A�N�Y���G�O�O�D�S���O�R���M�A�T�E�R�I�A�L�S��

	�ƒ �3�E�L�L�I�N�G���O�R���O�T�H�E�R�W�I�S�E���D�I�S�P�O�S�I�N�G���O�F�����O�R���B�U�Y�I�N�G�����P�R�O�P�E�R�T�Y���O�F���A�N�Y���K�I�N�D��

	�ƒ Leasing of property of any kind;

	�ƒ �!�V�A�I�L�I�N�G���O�R���R�E�N�D�E�R�I�N�G���O�F���A�N�Y���S�E�R�V�I�C�E�S��

	�ƒ �!�P�P�O�I�N�T�M�E�N�T���O�F���A�N�Y���A�G�E�N�T���F�O�R���P�U�R�C�H�A�S�E���O�R���S�A�L�E���O�F���G�O�O�D�S�����M�A�T�E�R�I�A�L�S�����S�E�R�V�I�C�E�S���O�R���P�R�O�P�E�R�T�Y��

	�ƒ �3�U�C�H�� �R�E�L�A�T�E�D�� �P�A�R�T�Y�g�S�� �A�P�P�O�I�N�T�M�E�N�T�� �T�O�� �A�N�Y�� �O�F�l�C�E�� �O�R�� �P�L�A�C�E�� �O�F�� �P�R�O�l�T�� �I�N�� �T�H�E�� �C�O�M�P�A�N�Y���� �I�T�S�� �S�U�B�S�I�D�I�A�R�Y�� �C�O�M�P�A�N�Y�� �O�R�� �A�S�S�O�C�I�A�T�E��
company; and

	�ƒ Underwriting the subscription of any securities or derivatives thereof, of the Company.

	 �4�R�A�N�S�A�C�T�I�O�N�S���I�N���h�O�R�D�I�N�A�R�Y���C�O�U�R�S�E���O�F���B�U�S�I�N�E�S�S�v���S�H�A�L�L���M�E�A�N���A�N�D���I�N�C�L�U�D�E�


	�ƒ Transactions that are entered in the normal and usual course of business and are identical to the business of the company.

	�ƒ �4�R�A�N�S�A�C�T�I�O�N�S���T�H�A�T���A�R�E���R�E�A�S�O�N�A�B�L�E���I�N���T�H�E���C�O�N�T�E�X�T���O�F���T�H�E���B�U�S�I�N�E�S�S���O�F���T�H�E���C�O�M�P�A�N�Y��

	�ƒ Transactions that are part of the standard industry practice.

	 �h�3�U�B�S�I�D�I�A�R�Y���C�O�M�P�A�N�Y�v���O�R���h�S�U�B�S�I�D�I�A�R�Y�v, in relation to any other company means a company in which the holding company:

	�ƒ �C�O�N�T�R�O�L�S���T�H�E���C�O�M�P�O�S�I�T�I�O�N���O�F���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S�����O�R

	�ƒ �E�X�E�R�C�I�S�E�S�� �O�R�� �C�O�N�T�R�O�L�S�� �M�O�R�E�� �T�H�A�N�� �O�N�E�
�H�A�L�F�� �O�F�� �T�H�E�� �T�O�T�A�L�� �S�H�A�R�E�� �C�A�P�I�T�A�L�� �E�I�T�H�E�R�� �A�T�� �I�T�S�� �O�W�N�� �O�R�� �T�O�G�E�T�H�E�R�� �W�I�T�H�� �O�N�E�� �O�R�� �M�O�R�E�� �O�F�� �I�T�S��
subsidiary companies.

Provided that such class or classes of holding companies as may be prescribed shall not have layers of subsidiaries beyond 
such numbers as may be prescribed.

�h�3�I�G�N�I�l�C�A�N�T�� �I�N�m�U�E�N�C�E�v means control of at least twenty per cent of total share capital, or of business decisions under 
an agreement.

�h�4�O�T�A�L���S�H�A�R�E���C�A�P�I�T�A�L�v means the aggregate of the paid up equity share capital and convertible preference share capital.

�)�T���M�A�Y���B�E���N�O�T�E�D���T�H�A�T���T�H�I�S���P�O�L�I�C�Y���F�R�A�M�E�W�O�R�K�����I�N�C�L�U�D�I�N�G���T�H�E���D�E�l�N�I�T�I�O�N�S���A�B�O�V�E�����I�S���M�E�A�N�T���S�O�L�E�L�Y���F�O�R���T�H�E���P�U�R�P�O�S�E�S���O�F���C�O�M�P�L�I�A�N�C�E���W�I�T�H��
�R�E�L�A�T�E�D���P�A�R�T�Y���T�R�A�N�S�A�C�T�I�O�N���R�E�Q�U�I�R�E�M�E�N�T�S���U�N�D�E�R���#�O�M�P�A�N�I�E�S���!�C�T�����������������4�H�E���A�B�O�V�E���T�E�R�M�S���M�A�Y���H�A�V�E���D�I�F�F�E�R�E�N�T���C�O�N�N�O�T�A�T�I�O�N�S���F�O�R���O�T�H�E�R��
�P�U�R�P�O�S�E�S�� �L�I�K�E�� �D�I�S�C�L�O�S�U�R�E�S�� �I�N�� �T�H�E�� �l�N�A�N�C�I�A�L�� �S�T�A�T�E�M�E�N�T�S���� �W�H�I�C�H�� �A�R�E�� �G�O�V�E�R�N�E�D�� �B�Y�� �A�P�P�L�I�C�A�B�L�E�� �R�E�G�U�L�A�T�I�O�N�S���� �A�C�C�O�U�N�T�I�N�G�� �S�T�A�N�D�A�R�D�S����
regulatory guidelines etc.

	 �)�D�E�N�T�I�l�C�A�T�I�O�N���O�F���2�E�L�A�T�E�D���0�A�R�T�Y

�%�A�C�H�� �D�I�R�E�C�T�O�R�� �A�N�D�� �+�E�Y�� �-�A�N�A�G�E�R�I�A�L�� �0�E�R�S�O�N�A�L�� �I�S�� �R�E�S�P�O�N�S�I�B�L�E�� �F�O�R�� �P�R�O�V�I�D�I�N�G�� �N�O�T�I�C�E�� �T�O�� �T�H�E�� �"�O�A�R�D�� �O�R�� �!�U�D�I�T�� �#�O�M�M�I�T�T�E�E�� �R�E�G�A�R�D�I�N�G��
�P�E�R�S�O�N�S���A�N�D���E�N�T�I�T�I�E�S���T�O���B�E���C�O�N�S�I�D�E�R�E�D���A�S���h�R�E�L�A�T�E�D���0�A�R�T�Y�v���B�Y���V�I�R�T�U�E���O�F���H�I�S���H�E�R���B�E�I�N�G���$�I�R�E�C�T�O�R���+�-�0���I�N���T�H�E���E�N�T�I�T�Y���O�R���H�O�L�D�I�N�G���C�E�R�T�A�I�N��
�S�H�A�R�E�H�O�L�D�I�N�G���P�E�R�C�E�N�T�A�G�E�����3�U�C�H���N�O�T�I�C�E���S�H�A�L�L���B�E���P�R�O�V�I�D�E�D���T�O���T�H�E���C�O�M�P�A�N�Y���A�T���T�H�E���T�I�M�E���O�F���A�P�P�O�I�N�T�M�E�N�T���A�N�D���A�L�S�O���A�T���T�H�E���T�I�M�E���O�F���l�R�S�T��
�B�O�A�R�D���M�E�E�T�I�N�G���I�N���E�V�E�R�Y���l�N�A�N�C�I�A�L���Y�E�A�R���A�N�D���W�H�E�N�E�V�E�R���T�H�E�R�E���I�S���A�N�Y���C�H�A�N�G�E���I�N���T�H�E���D�I�S�C�L�O�S�U�R�E�S���A�L�R�E�A�D�Y���M�A�D�E��

����	�-�A�N�N�E�R���O�F���D�E�A�L�I�N�G���W�I�T�H���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N���)�D�E�N�T�I�l�C�A�T�I�O�N���O�F���R�E�L�A�T�E�D���0�A�R�T�Y
�%�A�C�H�� �D�I�R�E�C�T�O�R�� �A�N�D�� �+�-�0�� �S�H�A�L�L�� �B�E�� �R�E�S�P�O�N�S�I�B�L�E�� �F�O�R�� �P�R�O�V�I�D�I�N�G�� �N�O�T�I�C�E�� �T�O�� �T�H�E�� �"�O�A�R�D�� �O�R�� �!�U�D�I�T�� �#�O�M�M�I�T�T�E�E�� �R�E�G�A�R�D�I�N�G�� �P�E�R�S�O�N�S�� �A�N�D��
�E�N�T�I�T�I�E�S�� �T�O�� �B�E�� �C�O�N�S�I�D�E�R�E�D�� �A�S�� �h�R�E�L�A�T�E�D�� �0�A�R�T�Y�v�� �B�Y�� �V�I�R�T�U�E�� �O�F�� �H�I�S���H�E�R�� �B�E�I�N�G�� �$�I�R�E�C�T�O�R�� �O�R�� �+�-�0�� �I�N�� �T�H�E�� �#�O�M�P�A�N�Y�� �O�R�� �H�O�L�D�I�N�G�� �C�E�R�T�A�I�N��
shareholding percentage or having a common directorship amongst registered intermediaries or insurance intermediaries. 
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�3�U�C�H���N�O�T�I�C�E���S�H�A�L�L���B�E���P�R�O�V�I�D�E�D���T�O���T�H�E���#�O�M�P�A�N�Y���A�T���T�H�E���T�I�M�E���O�F���A�P�P�O�I�N�T�M�E�N�T���A�N�D���A�L�S�O���A�T���T�H�E���T�I�M�E���O�F���l�R�S�T���B�O�A�R�D���M�E�E�T�I�N�G���I�N���E�V�E�R�Y��
�l�N�A�N�C�I�A�L���Y�E�A�R���A�N�D���W�H�E�N�E�V�E�R���T�H�E�R�E���I�S���A�N�Y���C�H�A�N�G�E���I�N���T�H�E���D�I�S�C�L�O�S�U�R�E�S���A�L�R�E�A�D�Y���M�A�D�E��

�)�N���C�A�S�E���O�F���G�R�A�N�T�I�N�G���L�O�A�N�S���A�N�D���A�D�V�A�N�C�E�S���T�O���A�N�Y���$�I�R�E�C�T�O�R���� �+�-�0�� �O�R���T�H�E�I�R���R�E�L�A�T�I�V�E���� �T�H�E���#�O�M�P�A�N�Y���S�H�A�L�L���O�B�T�A�I�N���A���D�E�C�L�A�R�A�T�I�O�N���F�R�O�M��
�T�H�E���B�O�R�R�O�W�E�R���G�I�V�I�N�G���D�E�T�A�I�L�S���O�F���T�H�E���R�E�L�A�T�I�O�N�S�H�I�P���O�F���T�H�E���B�O�R�R�O�W�E�R���T�O���T�H�E���D�I�R�E�C�T�O�R�S�����+�-�0�����S�E�N�I�O�R���O�F�l�C�E�R�S���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E��
�P�R�O�V�I�S�I�O�N�S���P�R�E�S�C�R�I�B�E�D���I�N���T�H�E���2�E�L�E�V�A�N�T���,�A�W���S�	�����&�U�R�T�H�E�R���T�H�E���#�O�M�P�A�N�Y���S�H�A�L�L���R�E�C�A�L�L���T�H�E���L�O�A�N���I�F���I�T���C�O�M�E�S���T�O���I�T�S���K�N�O�W�L�E�D�G�E���T�H�A�T���T�H�E��
borrower has given a false declaration.

	 �%�X�P�L�A�N�A�T�I�O�N�����4�H�E���T�E�R�M���@�L�O�A�N�S���A�N�D���A�D�V�A�N�C�E�S�����W�I�L�L���N�O�T���I�N�C�L�U�D�E���L�O�A�N�S���O�R���A�D�V�A�N�C�E�S���A�G�A�I�N�S�T���


	�ƒ �'�O�V�E�R�N�M�E�N�T���S�E�C�U�R�I�T�I�E�S

	�ƒ Life insurance policies

	�ƒ �&�I�X�E�D���D�E�P�O�S�I�T�S

	�ƒ �3�T�O�C�K�S���A�N�D���S�H�A�R�E�S

	�ƒ �(�O�U�S�I�N�G���L�O�A�N�S�����C�A�R���A�D�V�A�N�C�E�S�����E�T�C�����G�R�A�N�T�E�D���T�O���A�N���E�M�P�L�O�Y�E�E���O�F���T�H�E���.�"�&�#���U�N�D�E�R���A�N�Y���S�C�H�E�M�E���A�P�P�L�I�C�A�B�L�E���G�E�N�E�R�A�L�L�Y���T�O���E�M�P�L�O�Y�E�E�S��

	 �0�R�O�V�I�D�E�D���T�H�A�T���#�O�M�P�A�N�Y���S���I�N�T�E�R�E�S�T���L�I�E�N���I�S���A�P�P�R�O�P�R�I�A�T�E�L�Y���M�A�R�K�E�D���W�I�T�H���L�E�G�A�L���E�N�F�O�R�C�E�A�B�I�L�I�T�Y

����	�!�P�P�R�O�V�A�L���O�F���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N�S

�!��	 �!�P�P�R�O�V�A�L���F�R�O�M���!�U�D�I�T���#�O�M�M�I�T�T�E�E

�!�L�L���2�E�L�A�T�E�D���0�A�R�T�Y���T�R�A�N�S�A�C�T�I�O�N�S���R�E�Q�U�I�R�E���P�R�I�O�R���A�P�P�R�O�V�A�L���O�F���T�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E���W�H�E�T�H�E�R���E�N�T�E�R�E�D���I�N���T�H�E���O�R�D�I�N�A�R�Y���C�O�U�R�S�E���O�F���B�U�S�I�N�E�S�S��
�A�N�D���A�T���A�R�M���S���L�E�N�G�T�H���B�A�S�I�S���O�R���N�O�T��

�%�A�C�H���P�R�O�P�O�S�E�D���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N���O�R���A�N�Y���M�O�D�I�l�C�A�T�I�O�N�S���T�H�E�R�E�O�F�����S�H�A�L�L���B�E���P�L�A�C�E�D���B�E�F�O�R�E���T�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E���F�O�R���P�R�I�O�R��
approval in accordance with this Policy.

�4�H�E���#�O�M�P�A�N�Y���M�A�Y���O�B�T�A�I�N���O�M�N�I�B�U�S���A�P�P�R�O�V�A�L���F�R�O�M���T�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E���F�O�R���R�E�L�A�T�E�D���P�A�R�T�Y���T�R�A�N�S�A�C�T�I�O�N�S�����P�R�O�P�O�S�E�D���T�O���B�E���E�N�T�E�R�E�D��
�I�N�T�O���B�Y���T�H�E���C�O�M�P�A�N�Y���S�U�B�J�E�C�T���T�O���T�H�E���F�O�L�L�O�W�I�N�G���C�O�N�D�I�T�I�O�N�S�����A�S���M�E�N�T�I�O�N�E�D���B�E�L�O�W�����E�X�C�E�P�T���F�O�R���T�R�A�N�S�A�C�T�I�O�N�S���I�N���R�E�S�P�E�C�T���O�F���S�E�L�L�I�N�G���O�R��
disposing of the undertaking of the company:

A.	 �4�H�E�� �!�U�D�I�T�� �#�O�M�M�I�T�T�E�E�� �S�H�A�L�L�� �C�O�N�S�I�D�E�R�� �T�H�E�� �F�O�L�L�O�W�I�N�G�� �F�A�C�T�O�R�S�� �W�H�I�L�E�� �S�P�E�C�I�F�Y�I�N�G�� �T�H�E�� �C�R�I�T�E�R�I�A�� �F�O�R�� �M�A�K�I�N�G�� �O�M�N�I�B�U�S�� �A�P�P�R�O�V�A�L����
�N�A�M�E�L�Y���


	�ƒ �2�E�P�E�T�I�T�I�V�E�N�E�S�S���O�F���T�H�E���T�R�A�N�S�A�C�T�I�O�N�S�����I�N���P�A�S�T���O�R���I�N���F�U�T�U�R�E�	��

	�ƒ �*�U�S�T�I�l�C�A�T�I�O�N���F�O�R���T�H�E���N�E�E�D���O�F���O�M�N�I�B�U�S���A�P�P�R�O�V�A�L��

B.	 �4�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E���S�H�A�L�L���S�A�T�I�S�F�Y���I�T�S�E�L�F���O�N���T�H�E���N�E�E�D���F�O�R���S�U�C�H���O�M�N�I�B�U�S���A�P�P�R�O�V�A�L���A�N�D���T�H�A�T���S�U�C�H���A�P�P�R�O�V�A�L���I�S���I�N���T�H�E���I�N�T�E�R�E�S�T���O�F��
the Company;

C.	 �3�U�C�H���O�M�N�I�B�U�S���A�P�P�R�O�V�A�L���S�H�A�L�L���S�P�E�C�I�F�Y��

	�ƒ �4�H�E���N�A�M�E���S���O�F���T�H�E���R�E�L�A�T�E�D���P�A�R�T���I�E�S�	��

	�ƒ nature and duration of transaction(s),

	�ƒ �M�A�X�I�M�U�M���A�M�O�U�N�T���O�F���T�R�A�N�S�A�C�T�I�O�N���T�H�A�T���C�A�N���B�E���E�N�T�E�R�E�D���I�N�T�O��

	�ƒ �4�H�E���I�N�D�I�C�A�T�I�V�E���B�A�S�E���P�R�I�C�E�������C�U�R�R�E�N�T���C�O�N�T�R�A�C�T�E�D���P�R�I�C�E���A�N�D���T�H�E���F�O�R�M�U�L�A���F�O�R���V�A�R�I�A�T�I�O�N���I�N���T�H�E���P�R�I�C�E���I�F���A�N�Y���A�N�D��

	�ƒ The material terms of the contract or arrangement including the value, if any;

	�ƒ �3�U�C�H���O�T�H�E�R���C�O�N�D�I�T�I�O�N�S���A�S���T�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E���M�A�Y���D�E�E�M���l�T��

�0�R�O�V�I�D�E�D���T�H�A�T���W�H�E�R�E���T�H�E���N�E�E�D���F�O�R���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N���C�A�N�N�O�T���B�E���F�O�R�E�S�E�E�N���A�N�D���A�F�O�R�E�S�A�I�D���D�E�T�A�I�L�S���A�R�E���N�O�T���A�V�A�I�L�A�B�L�E�����!�U�D�I�T��
�#�O�M�M�I�T�T�E�E���M�A�Y���G�R�A�N�T���O�M�N�I�B�U�S���A�P�P�R�O�V�A�L���F�O�R���S�U�C�H���T�R�A�N�S�A�C�T�I�O�N�S���S�U�B�J�E�C�T���T�O���T�H�E�I�R���V�A�L�U�E���N�O�T���E�X�C�E�E�D�I�N�G���)�.�2�������#�R�O�R�E���P�E�R���T�R�A�N�S�A�C�T�I�O�N��

D.	 �!�U�D�I�T���#�O�M�M�I�T�T�E�E���S�H�A�L�L���R�E�V�I�E�W�����A�T�L�E�A�S�T���O�N���A���H�A�L�F���Y�E�A�R�L�Y���B�A�S�I�S�����T�H�E���D�E�T�A�I�L�S���O�F���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N�S���E�N�T�E�R�E�D���I�N�T�O���B�Y���T�H�E��
Company pursuant to each of the omnibus approval given.

E.	 �3�U�C�H���O�M�N�I�B�U�S���A�P�P�R�O�V�A�L�S���S�H�A�L�L���B�E���V�A�L�I�D���F�O�R���A���P�E�R�I�O�D���N�O�T���E�X�C�E�E�D�I�N�G���O�N�E���Y�E�A�R���A�N�D���S�H�A�L�L���R�E�Q�U�I�R�E���F�R�E�S�H���A�P�P�R�O�V�A�L�S���A�F�T�E�R���T�H�E���E�X�P�I�R�Y��
of one year.

F.	 �)�N���E�X�C�E�P�T�I�O�N�A�L���C�I�R�C�U�M�S�T�A�N�C�E�S�����W�H�E�R�E���I�T���I�S���N�O�T���F�E�A�S�I�B�L�E���T�O���S�E�E�K���P�R�I�O�R���A�P�P�R�O�V�A�L���O�F���T�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E�����"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S��
�A�N�D�������O�R���S�H�A�R�E�H�O�L�D�E�R�S�����A�S���T�H�E���C�A�S�E���M�A�Y���B�E�����I�N���R�E�S�P�E�C�T���O�F���A�N�Y���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N�����T�H�E�N���I�T���S�H�A�L�L���B�E���R�A�T�I�l�E�D���B�Y���T�H�E���!�U�D�I�T��
�#�O�M�M�I�T�T�E�E�����"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���A�N�D�������O�R���S�H�A�R�E�H�O�L�D�E�R�S�����A�S���T�H�E���C�A�S�E���M�A�Y���B�E�����W�I�T�H�I�N���A���P�E�R�I�O�D���O�F���T�H�R�E�E���M�O�N�T�H�S���O�F���E�N�T�E�R�I�N�G���I�N�T�O��
�2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N��



�!�N�N�U�A�L���2�E�P�O�R�T�����������
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	 �)�N���C�A�S�E�����T�H�E���S�A�M�E���I�S���N�O�T���R�A�T�I�l�E�D���B�Y���T�H�E���"�O�A�R�D���O�R�����A�S���T�H�E���C�A�S�E���M�A�Y���B�E�����B�Y���T�H�E���S�H�A�R�E�H�O�L�D�E�R�S���A�T���A���M�E�E�T�I�N�G���W�I�T�H�I�N���T�H�R�E�E���M�O�N�T�H�S��
from the date on which such contract or arrangement was entered into, such contract or arrangement shall be voidable 
�A�T���T�H�E���O�P�T�I�O�N���O�F���T�H�E���"�O�A�R�D���O�R�����A�S���T�H�E���C�A�S�E���M�A�Y���B�E�����O�F���T�H�E���S�H�A�R�E�H�O�L�D�E�R�S���A�N�D���I�F���T�H�E���C�O�N�T�R�A�C�T���O�R���A�R�R�A�N�G�E�M�E�N�T���I�S���W�I�T�H���A���R�E�L�A�T�E�D��
�P�A�R�T�Y���T�O���A�N�Y���$�I�R�E�C�T�O�R�����O�R���I�S���A�U�T�H�O�R�I�Z�E�D���B�Y���A�N�Y���O�T�H�E�R���$�I�R�E�C�T�O�R�����T�H�E���$�I�R�E�C�T�O�R�S���C�O�N�C�E�R�N�E�D���S�H�A�L�L���I�N�D�E�M�N�I�F�Y���T�H�E���C�O�M�P�A�N�Y���A�G�A�I�N�S�T��
any loss incurred by it.

�"��	 �!�P�P�R�O�V�A�L���F�R�O�M���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S

�!�L�L�� �T�H�E�� �M�A�T�E�R�I�A�L�� �T�R�A�N�S�A�C�T�I�O�N�S�� �W�H�I�C�H�� �A�R�E�� �I�D�E�N�T�I�l�E�D�� �A�S�� �R�E�L�A�T�E�D�� �P�A�R�T�Y�� �T�R�A�N�S�A�C�T�I�O�N�S�� �S�H�O�U�L�D�� �B�E�� �A�P�P�R�O�V�E�D�� �B�Y�� �T�H�E�� �"�O�A�R�D�� �P�R�I�O�R�� �T�O��
�E�N�T�E�R�I�N�G���I�N�T�O���S�U�C�H���T�R�A�N�S�A�C�T�I�O�N���A�S���P�E�R���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���S�E�C�T�I�O�N�����������O�F���#�O�M�P�A�N�I�E�S���!�C�T���������������4�H�E���"�O�A�R�D���S�H�A�L�L���C�O�N�S�I�D�E�R���A�L�L���R�E�L�E�V�A�N�T��
factors while deliberating the related party transactions for its approval.

�)�N���C�A�S�E���A�N�Y���R�E�L�A�T�E�D���P�A�R�T�Y���T�R�A�N�S�A�C�T�I�O�N�S���A�R�E���R�E�F�E�R�R�E�D���B�Y���T�H�E���.�A�M�D�E�V���&�I�N�V�E�S�T���T�O���T�H�E���"�O�A�R�D���F�O�R���I�T�S���A�P�P�R�O�V�A�L�����T�H�E���"�O�A�R�D���W�I�L�L���C�O�N�S�I�D�E�R��
such factors as, nature of the transaction, material terms, the manner of determining the pricing and the business rationale 
�F�O�R�� �E�N�T�E�R�I�N�G�� �I�N�T�O�� �S�U�C�H�� �T�R�A�N�S�A�C�T�I�O�N���� �/�N�� �S�U�C�H�� �C�O�N�S�I�D�E�R�A�T�I�O�N���� �T�H�E�� �"�O�A�R�D�� �M�A�Y�� �A�P�P�R�O�V�E�� �T�H�E�� �T�R�A�N�S�A�C�T�I�O�N�� �O�R�� �M�A�Y�� �R�E�Q�U�I�R�E�� �S�U�C�H��
�M�O�D�I�l�C�A�T�I�O�N�S���T�O���T�R�A�N�S�A�C�T�I�O�N���T�E�R�M�S���A�S���I�T���D�E�E�M�S���A�P�P�R�O�P�R�I�A�T�E���U�N�D�E�R���T�H�E���C�I�R�C�U�M�S�T�A�N�C�E�S�����!�N�Y���M�E�M�B�E�R���O�F���T�H�E���"�O�A�R�D���W�H�O���H�A�S���A�N�Y��
interest in any related party transaction will rescue himself and abstain from discussion and voting on the approval of the 
related party transaction.

�#��	�!�P�P�R�O�V�A�L���F�R�O�M���3�H�A�R�E�H�O�L�D�E�R�S

�)�F���A���R�E�L�A�T�E�D���P�A�R�T�Y���T�R�A�N�S�A�C�T�I�O�N���I�S���N�O�T���A�T���A�R�M���S���L�E�N�G�T�H���P�R�I�C�E���A�N�D���E�X�C�E�E�D�S���C�E�R�T�A�I�N���T�H�R�E�S�H�O�L�D�S���P�R�E�S�C�R�I�B�E�D���U�N�D�E�R���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T����
������������ �I�T�� �S�H�A�L�L�� �R�E�Q�U�I�R�E�� �S�H�A�R�E�H�O�L�D�E�R�S���� �A�P�P�R�O�V�A�L�� �B�Y�� �A�� �S�P�E�C�I�A�L�� �R�E�S�O�L�U�T�I�O�N�� �I�N�� �G�E�N�E�R�A�L�� �M�E�E�T�I�N�G���� �)�N�� �S�U�C�H�� �A�� �C�A�S�E���� �A�N�Y�� �M�E�M�B�E�R�� �O�F�� �T�H�E��
Namdev Finvest who is a related party, shall not vote on resolution passed for approving such related party transaction.

����	�2�E�V�I�E�W���O�F���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N�S
�!�L�L���T�H�E���R�E�L�A�T�E�D���P�A�R�T�Y���T�R�A�N�S�A�C�T�I�O�N�S���E�N�T�E�R�E�D���I�N�T�O���B�Y���T�H�E���#�O�M�P�A�N�Y���S�H�A�L�L���B�E���R�E�V�I�E�W�E�D���B�Y���T�H�E���!�U�D�I�T���C�O�M�M�I�T�T�E�E���A�S���W�E�L�L���A�S���"�O�A�R�D���A�T��
�L�E�A�S�T���O�N�C�E���I�N���E�V�E�R�Y���l�N�A�N�C�I�A�L���Y�E�A�R���A�N�D���A�S���M�A�N�Y���T�I�M�E�S���A�S���I�T���M�A�Y���D�E�E�M���l�T��

�4�O���R�E�V�I�E�W���A���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N�����T�H�E���#�O�M�M�I�T�T�E�E���A�N�D���T�H�E���"�O�A�R�D���W�I�L�L���B�E���P�R�O�V�I�D�E�D���W�I�T�H���A�L�L���R�E�L�E�V�A�N�T���M�A�T�E�R�I�A�L���I�N�F�O�R�M�A�T�I�O�N���O�F��
�T�H�E���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N���V�I�Z��

	�ƒ �4�H�E���N�A�M�E���O�F���T�H�E���2�E�L�A�T�E�D���0�A�R�T�Y���A�N�D���N�A�T�U�R�E���O�F���R�E�L�A�T�I�O�N�S�H�I�P��

	�ƒ The nature, duration of the contract and particulars of the contract or arrangement;

	�ƒ The material terms of the contract or arrangement including the value, if any;

	�ƒ �!�N�Y���O�T�H�E�R���I�N�F�O�R�M�A�T�I�O�N���R�E�L�E�V�A�N�T���O�R���I�M�P�O�R�T�A�N�T���F�O�R���T�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E���"�O�A�R�D���T�O���T�A�K�E���A���D�E�C�I�S�I�O�N���O�N���T�H�E���P�R�O�P�O�S�E�D���T�R�A�N�S�A�C�T�I�O�N

	 �
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�)�F���A���M�E�M�B�E�R���O�F���T�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E���"�O�A�R�D���O�R���A�N�Y���M�E�M�B�E�R���O�F���C�O�M�P�A�N�Y���I�S���I�N�T�E�R�E�S�T�E�D���I�N���A�N���I�T�E�M���O�F���B�U�S�I�N�E�S�S���W�H�I�C�H���I�S���A���2�E�L�A�T�E�D��
�0�A�R�T�Y�� �4�R�A�N�S�A�C�T�I�O�N�� �U�N�D�E�R�� �3�E�C�T�I�O�N�� �������� �O�F�� �T�H�E�� �!�C�T�� �P�R�O�P�O�S�E�D�� �T�O�� �B�E�� �E�N�T�E�R�E�D�� �I�N�T�O�� �B�Y�� �T�H�E�� �C�O�M�P�A�N�Y���� �H�E���S�H�E�� �S�H�A�L�L�� �R�E�C�U�S�E�� �H�I�M�S�E�L�F��
�A�N�D���A�B�S�T�A�I�N���F�R�O�M���D�I�S�C�U�S�S�I�O�N���A�N�D���V�O�T�I�N�G���O�N���T�H�E���A�P�P�R�O�V�A�L���O�R���R�A�T�I�l�C�A�T�I�O�N���O�F���S�U�C�H���O�F���T�H�E���2�E�L�A�T�E�D���0�A�R�T�Y���T�R�A�N�S�A�C�T�I�O�N�����&�U�R�T�H�E�R�����S�U�C�H��
interested member shall also not be reckoned for the purpose of counting quorum of the meeting.

����	�!�S�C�E�R�T�A�I�N�I�N�G���7�H�E�T�H�E�R���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N�S���A�R�E���I�N���T�H�E���/�R�D�I�N�A�R�Y���#�O�U�R�S�E���O�F���T�H�E���"�U�S�I�N�E�S�S
����	 �)�N���O�R�D�E�R���T�O���D�E�T�E�R�M�I�N�E���W�H�E�T�H�E�R���A���T�R�A�N�S�A�C�T�I�O�N���I�S���W�I�T�H�I�N���T�H�E���O�R�D�I�N�A�R�Y���C�O�U�R�S�E���O�F���B�U�S�I�N�E�S�S���O�R���N�O�T�����S�O�M�E���O�F���T�H�E���P�R�I�N�C�I�P�L�E�S���T�H�A�T��

may be adopted to assess are as follows:

	�ƒ whether the transaction is in line with the usual transactions, customs and practices undertaken by the company to 
conduct its business operations and activities;

	�ƒ �W�H�E�T�H�E�R���I�T���I�S���P�E�R�M�I�T�T�E�D���B�Y���T�H�E���-�E�M�O�R�A�N�D�U�M���A�N�D���!�R�T�I�C�L�E�S���O�F���!�S�S�O�C�I�A�T�I�O�N���O�F���T�H�E���C�O�M�P�A�N�Y�����A�N�D

	�ƒ whether the transaction is such that it is required to be undertaken in order to conduct the routine or usual transactions 
of a company.

2.	 The Company may also consider whether the transaction contemplated under the proposed contract or arrangement is 
either similar to contracts or arrangements which have been undertaken in the past, or, in the event that such transaction 
�I�S���B�E�I�N�G���U�N�D�E�R�T�A�K�E�N���F�O�R���T�H�E���l�R�S�T���T�I�M�E�����W�H�E�T�H�E�R���T�H�E���#�O�M�P�A�N�Y���I�N�T�E�N�D�S���T�O���C�A�R�R�Y���O�U�T���S�I�M�I�L�A�R���T�R�A�N�S�A�C�T�I�O�N�S���I�N���T�H�E���F�U�T�U�R�E��

3.	 Whether the transaction value is within the reasonable range for similar types of other transactions, will also be an 
�I�M�P�O�R�T�A�N�T���C�O�N�S�I�D�E�R�A�T�I�O�N�����!�N���E�X�C�E�P�T�I�O�N�A�L�L�Y���L�A�R�G�E���V�A�L�U�E���T�R�A�N�S�A�C�T�I�O�N���S�H�O�U�L�D���I�N�V�I�T�E���C�L�O�S�E�R���S�C�R�U�T�I�N�Y��
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����	�$�I�S�C�L�O�S�U�R�E���O�F���)�N�T�E�R�E�S�T���O�R���#�O�N�C�E�R�N
����	 �!�L�L���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N�S���I�N���W�H�I�C�H���$�I�R�E�C�T�O�R�S���A�R�E���I�N�T�E�R�E�S�T�E�D���A�S���D�E�l�N�E�D���I�N���3�E�C�T�I�O�N�������������������O�F���T�H�E���!�C�T���S�H�A�L�L���B�E���E�N�T�E�R�E�D���I�N��

�W�I�T�H���A�L�L���T�H�E���R�E�L�E�V�A�N�T���P�A�R�T�I�C�U�L�A�R�S���I�N���R�E�G�I�S�T�E�R���M�A�I�N�T�A�I�N�E�D���I�N���&�O�R�M���-�"�0�������A�S���P�R�E�S�C�R�I�B�E�D���I�N���2�U�L�E���������O�F���T�H�E���#�O�M�P�A�N�I�E�S�����-�E�E�T�I�N�G�S��
�O�F���"�O�A�R�D���A�N�D���I�T�S���0�O�W�E�R�S�	���2�U�L�E�S��������������

����	 �&�U�R�T�H�E�R�����E�V�E�R�Y���M�E�M�B�E�R�������D�I�R�E�C�T�O�R���O�F���!�U�D�I�T���#�O�M�M�I�T�T�E�E���O�R���"�O�A�R�D���W�H�O���I�S���I�N�T�E�R�E�S�T�E�D���I�N���A�N���I�T�E�M���O�F���B�U�S�I�N�E�S�S���W�H�I�C�H���I�S���A���2�E�L�A�T�E�D��
�0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N���U�N�D�E�R���3�E�C�T�I�O�N�����������O�F���T�H�E���!�C�T���P�R�O�P�O�S�E�D���T�O���B�E���E�N�T�E�R�E�D���I�N�T�O���B�Y���T�H�E���C�O�M�P�A�N�Y���A�N�D���T�R�A�N�S�A�C�T�E�D���A�P�P�R�O�V�E�D���A�T��
�T�H�E���M�E�E�T�I�N�G���S�H�A�L�L���D�I�S�C�L�O�S�E���I�N���A�D�V�A�N�C�E���H�I�S���H�E�R���I�N�T�E�R�E�S�T�������C�O�N�C�E�R�N��

����	 �)�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���P�R�O�V�I�S�I�O�N�S���O�F���3�E�C�T�I�O�N�������������	���O�F���T�H�E���!�C�T�����I�F���A�N�Y���D�I�R�E�C�T�O�R���O�F���A���C�O�M�P�A�N�Y���I�S���I�N���A�N�Y���W�A�Y�����W�H�E�T�H�E�R���D�I�R�E�C�T�L�Y���O�R��
indirectly, concerned or interested in a contract or arrangement or proposed contract or arrangement entered into or to be 
entered into:

	�ƒ with a body corporate in which such director or such director in association with any other director, holds more than 
�T�W�O�� �P�E�R�� �C�E�N�T�� �S�H�A�R�E�H�O�L�D�I�N�G�� �O�F�� �T�H�A�T�� �B�O�D�Y�� �C�O�R�P�O�R�A�T�E���� �O�R�� �I�S�� �A�� �P�R�O�M�O�T�E�R���� �M�A�N�A�G�E�R���� �#�H�I�E�F�� �%�X�E�C�U�T�I�V�E�� �/�F�l�C�E�R�� �O�F�� �T�H�A�T�� �B�O�D�Y��
corporate; or

	�ƒ �W�I�T�H���A���l�R�M���O�R���O�T�H�E�R���E�N�T�I�T�Y���I�N���W�H�I�C�H�����S�U�C�H���D�I�R�E�C�T�O�R���I�S���A���P�A�R�T�N�E�R�����O�W�N�E�R���O�R���M�E�M�B�E�R�����A�S���T�H�E���C�A�S�E���M�A�Y���B�E��

�4�H�E�N���� �H�E���S�H�E���S�H�A�L�L���D�I�S�C�L�O�S�E���T�H�E���N�A�T�U�R�E���O�F���H�I�S���H�E�R���C�O�N�C�E�R�N���O�R���I�N�T�E�R�E�S�T���A�T���T�H�E���M�E�E�T�I�N�G���O�F���T�H�E���"�O�A�R�D���I�N���W�H�I�C�H���S�U�C�H���C�O�N�T�R�A�C�T���O�R��
arrangement is discussed and shall not participate in such meeting during the discussion of such contract or arrangement:

Provided that where any director who is not so concerned or interested at the time of entering into such contract or arrangement, 
he shall, if he becomes concerned or interested after the contract or arrangement is entered into, disclose his concern or 
�I�N�T�E�R�E�S�T�� �F�O�R�T�H�W�I�T�H�� �W�H�E�N�� �H�E�� �B�E�C�O�M�E�S�� �C�O�N�C�E�R�N�E�D�� �O�R�� �I�N�T�E�R�E�S�T�E�D�� �O�R�� �A�T�� �T�H�E�� �l�R�S�T�� �M�E�E�T�I�N�G�� �O�F�� �T�H�E�� �"�O�A�R�D�� �H�E�L�D�� �A�F�T�E�R�� �H�E�� �B�E�C�O�M�E�S�� �S�O��
concerned or interested.

�
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�!���C�O�N�T�R�A�C�T���O�R���A�R�R�A�N�G�E�M�E�N�T���E�N�T�E�R�E�D���I�N�T�O���B�Y���T�H�E���C�O�M�P�A�N�Y���W�I�T�H�O�U�T���D�I�S�C�L�O�S�U�R�E���U�N�D�E�R���S�E�C�T�I�O�N���������������	���O�F���T�H�E���!�C�T���O�R���W�I�T�H���P�A�R�T�I�C�I�P�A�T�I�O�N��
by a director who is concerned or interested in any way, directly or indirectly, in the contract or arrangement, shall be voidable 
at the option of the company

������	�2�E�P�O�R�T�I�N�G���O�F���2�E�L�A�T�E�D���0�A�R�T�Y���4�R�A�N�S�A�C�T�I�O�N�S
�%�V�E�R�Y���C�O�N�T�R�A�C�T���O�R���A�R�R�A�N�G�E�M�E�N�T���� �W�H�I�C�H���I�S�� �R�E�Q�U�I�R�E�D���T�O���B�E���A�P�P�R�O�V�E�D���B�Y���T�H�E���"�O�A�R�D���S�H�A�R�E�H�O�L�D�E�R�S������ �!�U�D�I�T�� �#�O�M�M�I�T�T�E�E���U�N�D�E�R���T�H�I�S��
�0�O�L�I�C�Y�����S�H�A�L�L���B�E���R�E�F�E�R�R�E�D���T�O���I�N���T�H�E���"�O�A�R�D���S���R�E�P�O�R�T���T�O���T�H�E���S�H�A�R�E�H�O�L�D�E�R�S���A�L�O�N�G���W�I�T�H���T�H�E���J�U�S�T�I�l�C�A�T�I�O�N���F�O�R���E�N�T�E�R�I�N�G���I�N�T�O���S�U�C�H���C�O�N�T�R�A�C�T��
or arrangement.

������	�2�E�V�I�E�W
�4�H�E���!�U�D�I�T���#�O�M�M�I�T�T�E�E�����I�N���I�T�S���M�E�E�T�I�N�G�����W�I�L�L���O�V�E�R�S�E�E���T�H�E���I�M�P�L�E�M�E�N�T�A�T�I�O�N���O�F���T�H�E���P�O�L�I�C�Y���A�N�D���R�E�V�I�E�W���I�T�S���F�U�N�C�T�I�O�N�I�N�G���A�T���T�H�E���I�N�T�E�R�V�A�L�S��
as it may deem necessary.

�&�U�R�T�H�E�R���� �T�H�I�S���P�O�L�I�C�Y���M�A�Y���B�E���A�M�E�N�D�E�D���S�U�B�J�E�C�T���T�O���T�H�E���A�P�P�R�O�V�A�L���O�F���"�O�A�R�D���O�F���D�I�R�E�C�T�O�R�S���O�N���R�E�C�O�M�M�E�N�D�A�T�I�O�N���O�F���!�U�D�I�T���#�O�M�M�I�T�T�E�E��
of the Company, from time to time in line with the business requirement of the Company or any statutory enactment or 
amendment thereto.

�4�H�E���#�O�M�P�A�N�Y�g�S���#�%�/�����#�&�/���A�N�D���#�3���H�A�V�E���B�E�E�N���E�N�T�R�U�S�T�E�D���W�I�T�H���T�H�E���R�E�S�P�O�N�S�I�B�I�L�I�T�Y���O�F���E�N�F�O�R�C�E�M�E�N�T���O�F���T�H�I�S���P�O�L�I�C�Y�����4�H�E�Y���A�R�E���H�E�R�E�B�Y��
given absolute power to jointly or severely, make necessary changes, amendments or additions or removals for the operational 
aspects of the policy within the overall spirit and guidance from time to time for reasons like technology or process upgradation, 
regulatory changes, maintaining competitive edge or responding to changes in market or risk environment, etc.

������	�6�A�L�I�D�I�T�Y
�4�H�E���0�O�L�I�C�Y���S�H�A�L�L���B�E���V�A�L�I�D���T�I�L�L���N�E�X�T���R�E�V�I�E�W���B�Y���#�O�M�M�I�T�T�E�E���M�E�M�B�E�R�S���A�N�D���O�R���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S�����A�S���A�P�P�L�I�C�A�B�L�E��
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Independent Auditors’ Report

To the Members of Namdev Finvest Private Limited

We have audited the Financial Statements of Namdev Finvest 
Private Limited (“the Company”), which comprise the Balance 
�3�H�E�E�T�� �A�S�� �A�T�� �-�A�R�C�H�� �������� ������������ �T�H�E�� �3�T�A�T�E�M�E�N�T�� �O�F�� �0�R�O�l�T�� �A�N�D�� �,�O�S�S��
(including the Statement of Other Comprehensive Income), 
the Statement of Changes in Equity and the Statement of 
Cash Flows for the year ended March 31, 2025, and notes to 
�T�H�E�� �l�N�A�N�C�I�A�L�� �S�T�A�T�E�M�E�N�T�S���� �I�N�C�L�U�D�I�N�G�� �A�� �S�U�M�M�A�R�Y�� �O�F�� �M�A�T�E�R�I�A�L��
accounting policies and other explanatory information (“the 
Financial Statements”).

In our opinion and to the best of our information and according 
to the explanations given to us, the aforesaid 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 accounting 
principles generally accepted in India, of the state of affairs of 
�T�H�E���#�O�M�P�A�N�Y���A�S���A�T���-�A�R�C�H�����������������������I�T�S���P�R�O�l�T���A�N�D���I�T�S���C�A�S�H���m�O�W�S��
for the year ended on that date.

Basis for Opinion
We conducted our audit in accordance with the Standards on 
�!�U�D�I�T�I�N�G�����3�!�S�	���S�P�E�C�I�l�E�D���U�N�D�E�R���S�E�C�T�I�O�N���������������	���O�F���T�H�E���!�C�T�����/�U�R��

responsibilities under those Standards are further described 
in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the 
Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India (“ICAI”) together 
with the ethical requirements that are relevant to our audit of 
the Financial Statements under the provisions of the Act, and 
�T�H�E�� �2�U�L�E�S�� �T�H�E�R�E�U�N�D�E�R���� �A�N�D�� �W�E�� �H�A�V�E�� �F�U�L�l�L�L�E�D�� �O�U�R�� �O�T�H�E�R�� �E�T�H�I�C�A�L��
responsibilities in accordance with these requirements and the 
ICAI’s Code of Ethics. We believe that the audit evidence we 
�H�A�V�E���O�B�T�A�I�N�E�D���I�S���S�U�F�l�C�I�E�N�T���A�N�D���A�P�P�R�O�P�R�I�A�T�E���T�O���P�R�O�V�I�D�E���A���B�A�S�I�S��
for our opinion on the Financial Statements.

Key Audit Matters
Key Audit Matters (“KAM”) are those matters that, in our 
�P�R�O�F�E�S�S�I�O�N�A�L���J�U�D�G�E�M�E�N�T�����W�E�R�E���O�F���M�O�S�T���S�I�G�N�I�l�C�A�N�C�E���I�N���O�U�R���A�U�D�I�T��
of the Financial Statements of the current period. These matters 
were addressed in the context of our audit of the Financial 
Statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters. We 
have determined the matters described below to be the KAM 
to be communicated in our report.

Report on the audit of the Financial Statements

KAM How our audit addressed the KAM 

Adoption of new accounting framework (Ind AS)

�%�F�F�E�C�T�I�V�E�������!�P�R�I�L���������������T�H�E���#�O�M�P�A�N�Y���A�D�O�P�T�E�D���T�H�E���)�N�D���!�3���N�O�T�I�l�E�D��
by the Ministry of Corporate Affairs with the transition date of 1 
April 2023.

The following are the major impact areas for the Company upon 
transition:

	�ƒ �#�L�A�S�S�I�l�C�A�T�I�O�N���A�N�D���M�E�A�S�U�R�E�M�E�N�T���O�F���l�N�A�N�C�I�A�L���A�S�S�E�T�S���I�N�C�L�U�D�I�N�G��
�A�S�S�E�S�S�M�E�N�T���O�F���T�H�E���"�U�S�I�N�E�S�S���M�O�D�E�L���A�N�D���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S��

	�ƒ Measurement of expected credit losses on loans.

	�ƒ Accounting for loan income and borrowing costs.

	�ƒ Recognition of Right of Use Assets (“ROU”) and 
Lease Liabilities.

The migration to the new accounting framework (Ind AS) is a 
complicated process involving multiple decision points upon 
transition including regulatory matter related compliances. Ind 
AS 101, First Time Adoption prescribes choices and exemptions 
�F�O�R�� �l�R�S�T�� �T�I�M�E�� �A�P�P�L�I�C�A�T�I�O�N�� �O�F�� �)�N�D�� �!�3�� �P�R�I�N�C�I�P�L�E�S�� �A�T�� �T�H�E�� �T�R�A�N�S�I�T�I�O�N��
date.

�)�N�� �V�I�E�W�� �O�F�� �T�H�E�� �S�I�G�N�I�l�C�A�N�C�E�� �O�F�� �T�H�E�� �M�A�T�T�E�R���� �W�E�� �A�P�P�L�I�E�D�� �T�H�E��
�F�O�L�L�O�W�I�N�G���K�E�Y���A�U�D�I�T���P�R�O�C�E�D�U�R�E�S�����A�M�O�N�G���O�T�H�E�R�S���T�O���O�B�T�A�I�N���S�U�F�l�C�I�E�N�T��
appropriate audit evidence:

	�ƒ Assessing the design, implementation and operating 
effectiveness of key internal controls over management’s 
evaluation of transition date choices and controls surrounding 
computation process.

	�ƒ �7�E���H�A�V�E���A�L�S�O���C�O�N�l�R�M�E�D���T�H�E���A�P�P�R�O�V�A�L�S���O�F���!�U�D�I�T���#�O�M�M�I�T�T�E�E���O�N��
the key transition date choices and assumptions.

	�ƒ Understood the methodology implemented by management 
to give impact on the transition and assessed the accuracy 
of the computations.

	�ƒ �!�S�S�E�S�S�E�D�� �A�R�E�A�S�� �O�F�� �S�I�G�N�I�l�C�A�N�T�� �E�S�T�I�M�A�T�E�S�� �A�N�D�� �M�A�N�A�G�E�M�E�N�T��
judgment in line with principles under Ind AS.

Opinion
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KAM How our audit addressed the KAM 

Assessment of impairment loss allowance against loans based on Expected Credit Losses (“ECL”) Model

Refer notes 8 and 30 to the Financial Statements

The loan balances aggregating to H 1401.87 crores net of 
impairment loss allowance of H 25.58 crores as at March 31, 2025 
�A�R�E���S�I�G�N�I�l�C�A�N�T���T�O���T�H�E���&�I�N�A�N�C�I�A�L���3�T�A�T�E�M�E�N�T�S���A�N�D���I�N�V�O�L�V�E���E�X�E�R�C�I�S�E��
of judgement by the management of the Company around the 
determination of the impairment allowance in line with the ECL 
�M�O�D�E�L���S�P�E�C�I�l�E�D���U�N�D�E�R���)�N�D���!�3�����������@�&�I�N�A�N�C�I�A�L���)�N�S�T�R�U�M�E�N�T�S����

Impairment allowances under the ECL model include 
management’s estimate of the expected losses within the loan 
portfolios at the Balance Sheet date and involves judgement in 
�T�W�O���M�A�I�N���V�A�R�I�A�B�L�E�S�����V�I�Z�����@�0�R�O�B�A�B�I�L�I�T�Y���O�F���$�E�F�A�U�L�T�����A�N�D���@�,�O�S�S���'�I�V�E�N��
�$�E�F�A�U�L�T�����A�S���S�P�E�C�I�l�E�D���U�N�D�E�R���)�N�D���!�3����������

Quantitative factors like days past due, behaviour of the portfolio, 
historical losses incurred on defaults and macro-economic data 
points and qualitative factors like nature of the underlying loan, 
deterioration in credit quality, reduction in the value of security, 
correlation of macro-economic variables to determine expected 
losses, uncertainty over realisability of security, judgement in 
relation to management overlays and related Reserve Bank of 
India (RBI) guidelines, to the extent applicable, etc. have been 
taken into account in the ECL computation.

�)�N�� �V�I�E�W�� �O�F�� �S�I�G�N�I�l�C�A�N�T�� �M�A�N�A�G�E�M�E�N�T�� �J�U�D�G�E�M�E�N�T�� �A�N�D�� �E�S�T�I�M�A�T�E�S����
and the complexity of the ECL model, we determined this to be 
a KAM.

The audit procedures performed by us to assess appropriateness 
of the impairment loss allowance under ECL on loans included 
the following:

	�ƒ We understood and evaluated the design and tested the 
operating effectiveness of the key controls put in place by 
the management over:

i.	 the assumptions used in the calculation of ECL and its 
various aspects such as determination of Probability of 
�$�E�F�A�U�L�T�����,�O�S�S���'�I�V�E�N���$�E�F�A�U�L�T�����%�X�P�O�S�U�R�E���A�T���$�E�F�A�U�L�T�����3�T�A�G�I�N�G��
of loans, etc.;

ii.	 the completeness and accuracy of source data used by 
the management in the ECL computation; and,

iii.	 Computation of ECL.

	�ƒ �7�E�� �H�A�V�E�� �V�E�R�I�l�E�D�� �T�H�E�� �A�P�P�R�O�P�R�I�A�T�E�N�E�S�S�� �O�F�� �T�H�E�� �M�E�T�H�O�D�O�L�O�G�Y��
and models used by the Company and reasonableness of the 
assumptions used within the computation process to derive 
the impairment allowance in line with the Board approved 
ECL policy.

	�ƒ �7�E���H�A�V�E���V�E�R�I�l�E�D���O�N���A���T�E�S�T���C�H�E�C�K���B�A�S�I�S���T�H�E���C�O�M�P�L�E�T�E�N�E�S�S���A�N�D��
accuracy of the source data used.

	�ƒ We have recomputed the impairment allowance for a sample 
of loans across the portfolio, to check arithmetical accuracy 
�A�N�D���C�O�M�P�L�I�A�N�C�E���W�I�T�H���T�H�E���R�E�Q�U�I�R�E�M�E�N�T�S���O�F���)�N�D���!�3�����������I�N���T�H�E��
ECL computation.

	�ƒ We have evaluated the reasonableness of the judgement 
involved in management overlays forming part of the 
impairment allowance, and the related approvals.

	�ƒ We have evaluated the adequacy of presentation and 
disclosures in relation to impairment loss allowance in the 
�S�T�A�N�D�A�L�O�N�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S��

Based on the procedures performed above, we considered the 
management’s assessment of impairment loss allowance under 
ECL on loans to be reasonable.

Measurement of interest income using the Effective Interest Rate (“EIR”) method

Interest income on loans is recognized using the Effective 
Interest Rate (EIR) method, which allocates directly attributable 
�C�A�S�H�� �m�O�W�S�� �O�V�E�R�� �T�H�E�� �E�X�P�E�C�T�E�D�� �L�I�F�E�� �O�F�� �T�H�E�� �L�O�A�N�S���� �4�H�I�S�� �I�N�C�L�U�D�E�S��
one-time, non-refundable fees earned by the Company and any 
costs incurred in originating the loans. The Company performs 
�N�E�C�E�S�S�A�R�Y�� �C�O�M�P�U�T�A�T�I�O�N�S�� �T�O�� �R�E�m�E�C�T�� �T�H�E�S�E�� �A�D�J�U�S�T�M�E�N�T�S���� �A�P�P�L�Y�I�N�G��
appropriate judgments and assumptions regarding loan tenure, 
�P�O�R�T�F�O�L�I�O���C�L�A�S�S�I�l�C�A�T�I�O�N�����I�N�T�E�R�E�S�T���R�A�T�E�S�����A�N�D���O�T�H�E�R���R�E�L�E�V�A�N�T���F�A�C�T�O�R�S����
The key assumptions used in the EIR calculation include:

	�ƒ �%�X�P�E�C�T�E�D���L�I�F�E���O�F���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S

	�ƒ �5�S�A�G�E�� �P�A�T�T�E�R�N�S�� �A�N�D�� �R�E�D�E�M�P�T�I�O�N�� �P�R�O�l�L�E�S�� �O�F�� �L�O�A�N�S�� �B�A�S�E�D�� �O�N��
historical customer behaviour

	�ƒ �)�N�D�U�S�T�R�Y�� �T�R�E�N�D�S���� �I�N�� �C�A�S�E�S�� �W�H�E�R�E�� �S�U�F�l�C�I�E�N�T�� �H�I�S�T�O�R�I�C�A�L�� �D�A�T�A��
is unavailable

	�ƒ Segmentation and grouping of loan portfolios for consistent 
application of the EIR method.

In view of above mentioned judgements and computations 
carried out by management; we have considered this as KAM

Our audit procedures included, among others:

	�ƒ Evaluating the accounting policy adopted by the Company 
for recognition of interest income under the EIR method and 
�I�T�S���C�O�M�P�L�I�A�N�C�E���W�I�T�H���)�N�D���!�3����������

	�ƒ Testing the design and operating effectiveness of key controls 
over the EIR calculation process, including data inputs, system 
�C�O�N�l�G�U�R�A�T�I�O�N�S�����A�N�D���M�A�N�A�G�E�M�E�N�T���R�E�V�I�E�W���C�O�N�T�R�O�L�S��

	�ƒ Re-performing the EIR calculation on a sample basis and 
�C�O�M�P�A�R�I�N�G���K�E�Y���A�S�S�U�M�P�T�I�O�N�S���S�U�C�H���A�S���E�X�P�E�C�T�E�D���L�I�F�E�����C�A�S�H���m�O�W��
estimates, and fees to supporting documentation.

	�ƒ Assessing the reasonableness of management’s assumptions, 
including historical data used to estimate prepayments 
and defaults.

	�ƒ Evaluating the adequacy and completeness of disclosures 
made in the Financial Statements in accordance with Ind AS 
���������A�N�D���)�N�D���!�3����������

Based on the procedures performed, we found the Company’s 
approach to measuring interest income using the EIR method to 
be reasonable and the related disclosures to be appropriate
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Information other than the Financial 
Statements and Auditor’s report thereon 
�4�H�E���#�O�M�P�A�N�Y���S���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���I�S���R�E�S�P�O�N�S�I�B�L�E���F�O�R���T�H�E���O�T�H�E�R��
information. The other information comprises the information 
included in the Company’s Board’s report but does not include 
the Financial Statements and our Auditor’s report thereon.

Our opinion on the 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 Financial Statements, our 
responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent 
with the Financial Statements or our knowledge obtained in 
the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that 
there is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report in 
this regard.

Responsibilities of Management and 
Those Charged with Governance for the 
Financial Statements
�4�H�E�� �#�O�M�P�A�N�Y���S�� �"�O�A�R�D�� �O�F�� �$�I�R�E�C�T�O�R�S�� �I�S�� �R�E�S�P�O�N�S�I�B�L�E�� �F�O�R�� �T�H�E��
matters stated in section 134(5) of the Act with respect to 
the preparation of these Financial Statements that give a true 
�A�N�D�� �F�A�I�R�� �V�I�E�W�� �O�F�� �T�H�E�� �l�N�A�N�C�I�A�L�� �P�O�S�I�T�I�O�N���� �l�N�A�N�C�I�A�L�� �P�E�R�F�O�R�M�A�N�C�E��
�A�N�D�� �C�A�S�H�� �m�O�W�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �I�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E��
other accounting principles generally accepted in India. 
This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act 
for safeguarding the assets of the Company and for preventing 
and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal 
�l�N�A�N�C�I�A�L���C�O�N�T�R�O�L�S���� �T�H�A�T���W�E�R�E���O�P�E�R�A�T�I�N�G���E�F�F�E�C�T�I�V�E�L�Y���F�O�R���E�N�S�U�R�I�N�G��
the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the Financial 
Statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error.

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

Auditors’ Responsibilities for the Audit of the 
Financial Statements
Our objectives are to obtain reasonable assurance about 
whether the Financial Statements as a whole are free from 
material misstatement, whether due to fraud or error, and to 
issue an Auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance but is not a guarantee 

that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be 
�E�X�P�E�C�T�E�D���T�O���I�N�m�U�E�N�C�E���T�H�E���E�C�O�N�O�M�I�C���D�E�C�I�S�I�O�N�S���O�F���U�S�E�R�S���T�A�K�E�N���O�N��
the basis of these Financial Statements.

As part of an audit in accordance with SAs, we exercise 
professional judgment and maintain professional skepticism 
throughout the audit. We also:

	�ƒ Identify and assess the risks of material misstatement of 
the Financial Statements, whether due to fraud or error, 
design and perform audit procedures responsive to those 
�R�I�S�K�S���� �A�N�D�� �O�B�T�A�I�N�� �A�U�D�I�T�� �E�V�I�D�E�N�C�E�� �T�H�A�T�� �I�S�� �S�U�F�l�C�I�E�N�T�� �A�N�D��
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.

	�ƒ Obtain an understanding of internal control relevant to 
the audit in order to design audit procedures that are 
appropriate in the circumstances. Under section 143(3)
(i) of the Act, we are also responsible for expressing our 
opinion on whether the Company has an adequate internal 
�l�N�A�N�C�I�A�L�� �C�O�N�T�R�O�L�S�� �S�Y�S�T�E�M�� �I�N�� �P�L�A�C�E�� �A�N�D�� �T�H�E�� �O�P�E�R�A�T�I�N�G��
effectiveness of such controls.

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

	�ƒ 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 
�S�I�G�N�I�l�C�A�N�T���D�O�U�B�T���O�N���T�H�E���#�O�M�P�A�N�Y���S���A�B�I�L�I�T�Y���T�O���C�O�N�T�I�N�U�E���A�S��
a going concern. If we conclude that material uncertainty 
exists, we are required to draw attention in our Auditor's 
report to the related disclosures in the 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.

If a material uncertainty exists, we are required to draw 
attention in our Auditor’s report to the related disclosures 
in the 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.

	�ƒ Evaluate the overall presentation, structure and content 
of the Financial Statements, including the disclosures, 
and whether the Financial Statements represent the 
underlying transactions and events in a manner that 
achieves fair presentation.
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Materiality is the magnitude of misstatements in the 
Financial Statements that, individually or in aggregate, 
makes it probable that the economic decisions of a 
reasonably knowledgeable user of the Financial Statements 
�M�A�Y�� �B�E�� �I�N�m�U�E�N�C�E�D���� �7�E�� �C�O�N�S�I�D�E�R�� �Q�U�A�N�T�I�T�A�T�I�V�E�� �M�A�T�E�R�I�A�L�I�T�Y��
and qualitative factors in

(i)	 planning the scope of our audit work and in evaluating 
the results of our work; and

���I�I�		�T�O���E�V�A�L�U�A�T�E���T�H�E���E�F�F�E�C�T���O�F���A�N�Y���I�D�E�N�T�I�l�E�D���M�I�S�S�T�A�T�E�M�E�N�T�S��
in the Financial Statements.

We communicate with those charged with governance 
regarding, among other matters, the planned scope and 
�T�I�M�I�N�G���O�F���T�H�E���A�U�D�I�T���A�N�D���S�I�G�N�I�l�C�A�N�T���A�U�D�I�T���l�N�D�I�N�G�S�����I�N�C�L�U�D�I�N�G��
�A�N�Y�� �S�I�G�N�I�l�C�A�N�T�� �D�E�l�C�I�E�N�C�I�E�S�� �I�N�� �I�N�T�E�R�N�A�L�� �C�O�N�T�R�O�L�� �T�H�A�T�� �W�E��
identify during our audit.

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

Other Matters
�4�H�E�� �C�O�M�P�A�R�A�T�I�V�E�� �l�N�A�N�C�I�A�L�� �I�N�F�O�R�M�A�T�I�O�N�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y��
for the year ended 31 March 2024 and the transition date 
opening Balance Sheet as at 1 April 2023 included in these 
Financial Statements, are based on the previously issued 
statutory Financial Statements prepared in accordance with 
the Companies (Accounting Standards) Rules, 2006 audited 
by us whose report for the year ended 31 March 2024 and 31 
March 2023 dated 20 June 2024 and 15 June 2023 respectively 
�E�X�P�R�E�S�S�E�D�� �A�N�� �U�N�M�O�D�I�l�E�D�� �O�P�I�N�I�O�N�� �O�N�� �T�H�O�S�E�� �&�I�N�A�N�C�I�A�L��
Statements, as adjusted for the differences in the accounting 
principles adopted by the Company on transition to the Ind AS, 
which have been audited by us.

�/�U�R���O�P�I�N�I�O�N���I�S���N�O�T���M�O�D�I�l�E�D���I�N���R�E�S�P�E�C�T���O�F���T�H�E���A�B�O�V�E���M�A�T�T�E�R��

Report on Other Legal and 
Regulatory Requirements
1.	 As required by the Companies (Auditor’s Report) Order, 

���������� ���h�T�H�E�� �/�R�D�E�R�v�	�� �I�S�S�U�E�D�� �B�Y�� �T�H�E�� �#�E�N�T�R�A�L�� �'�O�V�E�R�N�M�E�N�T�� �O�F��
India in terms of sub-section (11) of section 143 of the Act, 
�W�E�� �G�I�V�E�� �I�N�� �T�H�E�� �!�N�N�E�X�U�R�E�� �@�"���� �A�� �S�T�A�T�E�M�E�N�T�� �O�N�� �T�H�E�� �M�A�T�T�E�R�S��
�S�P�E�C�I�l�E�D�� �I�N�� �P�A�R�A�G�R�A�P�H�S�� ���� �A�N�D�� ���� �O�F�� �T�H�E�� �/�R�D�E�R���� �T�O�� �T�H�E��
extent applicable.

2.	 As required by section 143(3) of the Act, based on our 
audit we report that:

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

(b)	 In our opinion, proper books of account as required 
by law have been kept by the Company so far as it 
appears from our examination of those books except 

for the matters stated in the paragraph 2(g)(vi) below 
on reporting under Rule 11(g) of the Companies (Audit 
and Auditors) Rules, 2014.

���C�		�4�H�E�� �"�A�L�A�N�C�E�� �3�H�E�E�T���� �T�H�E�� �3�T�A�T�E�M�E�N�T�� �O�F�� �0�R�O�l�T�� �A�N�D�� �,�O�S�S��
(including the Statement of Other Comprehensive 
Income), the Statement of Changes in Equity and the 
Statement of Cash Flow dealt with by this report are in 
agreement with the books of account.

(d)	 In our opinion, the aforesaid Financial Statements 
comply with the Indian Accounting Standards 
�S�P�E�C�I�l�E�D���U�N�D�E�R���S�E�C�T�I�O�N�����������O�F���T�H�E���!�C�T�����R�E�A�D���W�I�T�H���2�U�L�E��
7 of the Companies (Accounts) Rules, 2014.

(e)	 On the basis of written representations received from 
�T�H�E�� �$�I�R�E�C�T�O�R�S�� �A�S�� �O�N�� �-�A�R�C�H�� �������� ���������� �A�N�D�� �T�A�K�E�N�� �O�N��
�R�E�C�O�R�D���B�Y���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S�����N�O�N�E���O�F���T�H�E���$�I�R�E�C�T�O�R�S��
�I�S�� �D�I�S�Q�U�A�L�I�l�E�D�� �A�S�� �O�N�� �-�A�R�C�H�� �������� ���������� �F�R�O�M�� �B�E�I�N�G��
�A�P�P�O�I�N�T�E�D���A�S���A���$�I�R�E�C�T�O�R���I�N���T�E�R�M�S���O�F���S�E�C�T�I�O�N���������� �����	�� �O�F��
the Act.

���F�		�7�I�T�H���R�E�S�P�E�C�T���T�O���T�H�E���A�D�E�Q�U�A�C�Y���O�F���T�H�E���I�N�T�E�R�N�A�L���l�N�A�N�C�I�A�L��
�C�O�N�T�R�O�L�S���O�V�E�R���l�N�A�N�C�I�A�L���R�E�P�O�R�T�I�N�G���O�F���T�H�E���#�O�M�P�A�N�Y���A�N�D��
the operating effectiveness of such controls, refer to 
�O�U�R���S�E�P�A�R�A�T�E���R�E�P�O�R�T���I�N���!�N�N�E�X�U�R�E���@�!����

(g)	 With respect to the other matters to be included in 
the Auditor’s report in accordance with Rule 11 of 
the Companies (Audit and Auditors) Rules, 2014 
(as amended), in our opinion and to the best of our 
information and according to the explanations given 
to us:

i.	 The Company has disclosed the impact of 
�P�E�N�D�I�N�G���L�I�T�I�G�A�T�I�O�N�S���O�N���T�H�E���l�N�A�N�C�I�A�L���P�O�S�I�T�I�O�N���I�N���I�T�S��
Financial Statements (refer note 38);

ii.	 The Company has made provision, as required 
under the applicable law or accounting standards, 
for material foreseeable losses, if any, on long-term 
contracts including derivative contracts – (refer 
�N�O�T�E�������������������������������������T�O���T�H�E���&�I�N�A�N�C�I�A�L���3�T�A�T�E�M�E�N�T�S�	��

iii.	 There were no amounts which were required 
to be transferred to the Investor Education and 
Protection Fund by the Company.

iv.	 (a)	 The management has represented that, 
to the best of its knowledge and belief, as 
disclosed in the notes to the accounts, 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 
persons or entities, including foreign entities 
(“Intermediaries”), with the understanding, 
whether recorded in writing or otherwise, 
that the Intermediary shall, whether, directly 
or indirectly, lend or invest in other persons or 
�E�N�T�I�T�I�E�S���I�D�E�N�T�I�l�E�D���I�N���A�N�Y���M�A�N�N�E�R���W�H�A�T�S�O�E�V�E�R��
by or on behalf of the Company (“Ultimate 
�"�E�N�E�l�C�I�A�R�I�E�S�v�	�� �O�R�� �P�R�O�V�I�D�E�� �A�N�Y�� �G�U�A�R�A�N�T�E�E����
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security or the like on behalf of the Ultimate 
�"�E�N�E�l�C�I�A�R�I�E�S����

(b)	 The management has represented that, 
to the best of its knowledge and belief, as 
disclosed in the notes to the accounts , no 
funds have been received by the Company 
from any persons or entities, including 
foreign entities (“Funding Parties”), with 
the understanding, whether recorded in 
writing or otherwise, that the Company shall, 
whether, directly or indirectly, lend or invest 
�I�N���O�T�H�E�R���P�E�R�S�O�N�S���O�R���E�N�T�I�T�I�E�S���I�D�E�N�T�I�l�E�D���I�N���A�N�Y��
manner whatsoever by or on behalf of the 
�&�U�N�D�I�N�G�� �0�A�R�T�Y�� ���h�5�L�T�I�M�A�T�E�� �"�E�N�E�l�C�I�A�R�I�E�S�v�	�� �O�R��
provide any guarantee, security or the like on 
�B�E�H�A�L�F���O�F���T�H�E���5�L�T�I�M�A�T�E���"�E�N�E�l�C�I�A�R�I�E�S�������A�N�D

(c)	 Based on such audit procedures that we 
considered reasonable and appropriate in 
the circumstances, nothing has come to our 
notice that has caused us to believe that the 
representations under sub-clause (a) and (b) 
contain any material misstatement.

v.	 The Company has not declared nor paid any 
dividend during the year.

vi.	 The Company has used accounting software for 
maintaining its books of accounts. Based on our 
information and explanations give to us, we are 
unable to comment whether audit trail feature 
of the said software (both at an application 
and database level) was enabled and operated 
throughout the year for all relevant transactions 
recorded in the software or whether there were 
any instances of the audit trail feature been 
tampered with and whether the audit trail has 
been maintained as per the statutory requirements 
for records retention as per proviso to Rule 3(1) of 
the companies (Accounts Rules) 2014.

3.	 With respect to the other matters to be included in the 
Auditor’s Report in accordance with the requirements of 
�S�E�C�T�I�O�N���������������	���O�F���T�H�E���!�C�T�����A�S���A�M�E�N�D�E�D��

In our opinion and to the best of our information and 
according to the explanations given to us, the Company 
is a Private Company. Therefore, the Company is not 
�R�E�Q�U�I�R�E�D���T�O���C�O�M�P�L�Y���W�I�T�H���T�H�E���P�R�O�V�I�S�I�O�N�S���O�F���S�E�C�T�I�O�N�����������R�E�A�D��
with Schedule V to the Act.

For B R Maheswari & Co LLP
Chartered Accountants
Firm’s Registration No. 001035N/N500050

CA Amresh Sood
Partner
Membership No: 083422
�5�$�)�.���������������������"�-�+�:�+�6��������
Place: Jaipur, Rajasthan
�$�A�T�E�����-�A�Y������������������
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Annexure “A” to the Independent Auditors’ Report
(Referred to in Paragraph 2(f) under the heading “Report on other legal and regulatory requirements” of our report of even date to 
the members of Namdev Finvest Private Limited, on the Financial Statements for the year ended 31 March 2025)

Report on the Internal Financial Controls 
under clause (i) of sub section 3 of section 143 
of the Companies Act, 2013 (“the Act”)
�7�E�� �H�A�V�E�� �A�U�D�I�T�E�D�� �T�H�E�� �I�N�T�E�R�N�A�L�� �l�N�A�N�C�I�A�L�� �C�O�N�T�R�O�L�S�� �O�V�E�R�� �l�N�A�N�C�I�A�L��
reporting of Namdev Finvest Private Limited (“the Company”) 
as of March 31, 2025 in conjunction with our audit of the 
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 
�A�N�D�� �M�A�I�N�T�A�I�N�I�N�G�� �I�N�T�E�R�N�A�L�� �l�N�A�N�C�I�A�L�� �C�O�N�T�R�O�L�S�� �B�A�S�E�D�� �O�N�� �T�H�E��
�I�N�T�E�R�N�A�L���C�O�N�T�R�O�L���O�V�E�R���l�N�A�N�C�I�A�L���R�E�P�O�R�T�I�N�G���C�R�I�T�E�R�I�A���E�S�T�A�B�L�I�S�H�E�D���B�Y��
the Company considering the essential components of internal 
�C�O�N�T�R�O�L�� �S�T�A�T�E�D�� �I�N�� �T�H�E�� �'�U�I�D�A�N�C�E�� �.�O�T�E�� �O�N�� �!�U�D�I�T�� �O�F�� �)�N�T�E�R�N�A�L��
�&�I�N�A�N�C�I�A�L�� �#�O�N�T�R�O�L�S�� �/�V�E�R�� �&�I�N�A�N�C�I�A�L�� �2�E�P�O�R�T�I�N�G�� ���h�T�H�E�� �'�U�I�D�A�N�C�E��
Note”) issued by the Institute of Chartered Accountants of 
India (“ICAI”). These responsibilities include the design, 
implementation and maintenance of adequate internal 
�l�N�A�N�C�I�A�L�� �C�O�N�T�R�O�L�S�� �T�H�A�T�� �W�E�R�E�� �O�P�E�R�A�T�I�N�G�� �E�F�F�E�C�T�I�V�E�L�Y�� �F�O�R�� �E�N�S�U�R�I�N�G��
�T�H�E�� �O�R�D�E�R�L�Y�� �A�N�D�� �E�F�l�C�I�E�N�T�� �C�O�N�D�U�C�T�� �O�F�� �I�T�S�� �B�U�S�I�N�E�S�S���� �I�N�C�L�U�D�I�N�G��
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 
�T�I�M�E�L�Y���P�R�E�P�A�R�A�T�I�O�N���O�F���R�E�L�I�A�B�L�E���l�N�A�N�C�I�A�L���I�N�F�O�R�M�A�T�I�O�N�����A�S���R�E�Q�U�I�R�E�D��
under the Act.

Auditors’ Responsibility
Our responsibility is to express an opinion on the Company’s 
�I�N�T�E�R�N�A�L�� �l�N�A�N�C�I�A�L�� �C�O�N�T�R�O�L�S�� �W�I�T�H�� �R�E�F�E�R�E�N�C�E�� �T�O�� �T�H�E�� �&�I�N�A�N�C�I�A�L��
Statements based on our audit. We conducted our audit 
�I�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E�� �'�U�I�D�A�N�C�E�� �.�O�T�E�� �A�N�D�� �T�H�E�� �3�T�A�N�D�A�R�D�S��
on Auditing (SA), prescribed under section 143(10) of the 
�!�C�T���� �T�O�� �T�H�E�� �E�X�T�E�N�T�� �A�P�P�L�I�C�A�B�L�E�� �T�O�� �A�N�� �A�U�D�I�T�� �O�F�� �I�N�T�E�R�N�A�L�� �l�N�A�N�C�I�A�L��
controls with reference to the Financial Statements. Those 
�3�!�S�� �A�N�D�� �T�H�E�� �'�U�I�D�A�N�C�E�� �.�O�T�E�� �R�E�Q�U�I�R�E�� �T�H�A�T�� �W�E�� �C�O�M�P�L�Y�� �W�I�T�H��
the ethical requirements and plan and perform the audit to 
obtain reasonable assurance about whether adequate internal 
�l�N�A�N�C�I�A�L�� �C�O�N�T�R�O�L�S�� �W�I�T�H�� �R�E�F�E�R�E�N�C�E�� �T�O�� �T�H�E�� �&�I�N�A�N�C�I�A�L�� �3�T�A�T�E�M�E�N�T�S��
were established and maintained and whether such controls 
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit 
�E�V�I�D�E�N�C�E�� �A�B�O�U�T�� �T�H�E�� �A�D�E�Q�U�A�C�Y�� �O�F�� �T�H�E�� �I�N�T�E�R�N�A�L�� �l�N�A�N�C�I�A�L��
�C�O�N�T�R�O�L�S�� �S�Y�S�T�E�M�� �O�V�E�R�� �l�N�A�N�C�I�A�L�� �R�E�P�O�R�T�I�N�G�� �A�N�D�� �T�H�E�I�R�� �O�P�E�R�A�T�I�N�G��

�E�F�F�E�C�T�I�V�E�N�E�S�S���� �/�U�R�� �A�U�D�I�T�� �O�F�� �I�N�T�E�R�N�A�L�� �l�N�A�N�C�I�A�L�� �C�O�N�T�R�O�L�S�� �O�V�E�R��
�l�N�A�N�C�I�A�L�� �R�E�P�O�R�T�I�N�G�� �I�N�C�L�U�D�E�D�� �O�B�T�A�I�N�I�N�G�� �A�N�� �U�N�D�E�R�S�T�A�N�D�I�N�G�� �O�F��
�I�N�T�E�R�N�A�L���l�N�A�N�C�I�A�L���C�O�N�T�R�O�L�S���O�V�E�R���l�N�A�N�C�I�A�L���R�E�P�O�R�T�I�N�G�����A�S�S�E�S�S�I�N�G���T�H�E��
risk that a material weakness exists, and testing and evaluating 
the design and operating effectiveness of internal control based 
on the assessed risk. The procedures selected depend on the 
Auditor’s judgement, including the assessment of the risks of 
material misstatement of the Financial Statements, whether 
due to fraud or error.

We believe that the audit evidence we have obtained is 
�S�U�F�l�C�I�E�N�T�� �A�N�D�� �A�P�P�R�O�P�R�I�A�T�E�� �T�O�� �P�R�O�V�I�D�E�� �A�� �B�A�S�I�S�� �F�O�R�� �O�U�R�� �A�U�D�I�T��
�O�P�I�N�I�O�N�� �O�N�� �T�H�E�� �#�O�M�P�A�N�Y���S�� �I�N�T�E�R�N�A�L�� �l�N�A�N�C�I�A�L�� �C�O�N�T�R�O�L�S�� �S�Y�S�T�E�M��
with reference to Financial Statements.

Meaning of Internal Financial Controls with 
reference to the Financial Statements
�!���#�O�M�P�A�N�Y�g�S���I�N�T�E�R�N�A�L���l�N�A�N�C�I�A�L���C�O�N�T�R�O�L���O�V�E�R���l�N�A�N�C�I�A�L���R�E�P�O�R�T�I�N�G���I�S��
a process designed to provide reasonable assurance regarding 
�T�H�E�� �R�E�L�I�A�B�I�L�I�T�Y�� �O�F�� �l�N�A�N�C�I�A�L�� �R�E�P�O�R�T�I�N�G�� �A�N�D�� �T�H�E�� �P�R�E�P�A�R�A�T�I�O�N�� �O�F��
Financial Statements for external purposes in accordance 
with generally accepted accounting principles. A Company's 
�I�N�T�E�R�N�A�L���l�N�A�N�C�I�A�L���C�O�N�T�R�O�L���O�V�E�R���l�N�A�N�C�I�A�L���R�E�P�O�R�T�I�N�G���I�N�C�L�U�D�E�S���T�H�O�S�E��
policies and procedures that (1) pertain to the maintenance of 
�R�E�C�O�R�D�S�� �T�H�A�T���� �I�N�� �R�E�A�S�O�N�A�B�L�E�� �D�E�T�A�I�L���� �A�C�C�U�R�A�T�E�L�Y�� �A�N�D�� �F�A�I�R�L�Y�� �R�E�m�E�C�T��
the transactions and dispositions of the assets of the Company; 
(2) provide reasonable assurance that transactions are recorded 
as necessary to permit preparation of Financial Statements in 
accordance with generally accepted accounting principles, and 
that receipts and expenditures of the Company are being made 
only in accordance with authorizations of management and 
�$�I�R�E�C�T�O�R�S���O�F���T�H�E���#�O�M�P�A�N�Y�����A�N�D�������	���P�R�O�V�I�D�E���R�E�A�S�O�N�A�B�L�E���A�S�S�U�R�A�N�C�E��
regarding prevention or timely detection of unauthorized 
acquisition, use, or disposition of the Company's assets that 
could have a material effect on the Financial Statements.

Inherent Limitations of Internal 
Financial Controls with reference to the 
Financial Statements
�"�E�C�A�U�S�E�� �O�F�� �T�H�E�� �I�N�H�E�R�E�N�T�� �L�I�M�I�T�A�T�I�O�N�S�� �O�F�� �I�N�T�E�R�N�A�L�� �l�N�A�N�C�I�A�L��
controls with reference to Financial Statements, including 
the possibility of collusion or improper management override 
of controls, material misstatements due to error or fraud may 
occur and not be detected. Also, projections of any evaluation of 
�T�H�E���I�N�T�E�R�N�A�L���l�N�A�N�C�I�A�L���C�O�N�T�R�O�L�S���O�V�E�R���l�N�A�N�C�I�A�L���R�E�P�O�R�T�I�N�G���T�O���F�U�T�U�R�E��
�P�E�R�I�O�D�S���A�R�E���S�U�B�J�E�C�T���T�O���T�H�E���R�I�S�K���T�H�A�T���T�H�E���I�N�T�E�R�N�A�L���l�N�A�N�C�I�A�L���C�O�N�T�R�O�L��
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�O�V�E�R�� �l�N�A�N�C�I�A�L�� �R�E�P�O�R�T�I�N�G�� �M�A�Y�� �B�E�C�O�M�E�� �I�N�A�D�E�Q�U�A�T�E�� �B�E�C�A�U�S�E�� �O�F��
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 
�A�D�E�Q�U�A�T�E�� �I�N�T�E�R�N�A�L�� �l�N�A�N�C�I�A�L�� �C�O�N�T�R�O�L�S�� �S�Y�S�T�E�M�� �O�V�E�R�� �l�N�A�N�C�I�A�L��

�R�E�P�O�R�T�I�N�G�� �A�N�D�� �S�U�C�H�� �I�N�T�E�R�N�A�L�� �l�N�A�N�C�I�A�L�� �C�O�N�T�R�O�L�S�� �O�V�E�R�� �l�N�A�N�C�I�A�L��
reporting were operating effectively as at March 31, 2025 
�B�A�S�E�D�� �O�N�� �T�H�E�� �I�N�T�E�R�N�A�L�� �C�O�N�T�R�O�L�� �O�V�E�R�� �l�N�A�N�C�I�A�L�� �R�E�P�O�R�T�I�N�G�� �C�R�I�T�E�R�I�A��
established by the Company considering the essential 
�C�O�M�P�O�N�E�N�T�S���O�F���I�N�T�E�R�N�A�L���C�O�N�T�R�O�L���S�T�A�T�E�D���I�N���T�H�E���'�U�I�D�A�N�C�E���.�O�T�E���O�N��
Audit of Internal Financial Controls Over Financial Reporting 
issued by the ICAI.

For B R Maheswari & Co LLP
Chartered Accountants
Firm’s Registration No. 001035N/N500050

CA Amresh Sood
Partner
Membership No: 083422
�5�$�)�.���������������������"�-�+�:�+�6��������
Place: Jaipur, Rajasthan
�$�A�T�E�����-�A�Y������������������
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Annexure “B” to Independent Auditors’ Report
Referred to in Paragraph 1 under the heading “Report on other legal and regulatory requirements” of the Independent Auditors’ 
Report of even date to the members of Namdev Finvest Private Limited on the Financial Statements as of and for the year ended 
March 31, 2025 

i	 (a)	 The Company is maintaining proper records showing 
full particulars, including quantitative details and 
situation, of Property, Plant and Equipment. The 
Company is maintaining proper records showing full 
particulars of intangible assets.

(b)	 The Property, Plant and Equipment of the Company 
�H�A�V�E�� �B�E�E�N�� �P�H�Y�S�I�C�A�L�L�Y�� �V�E�R�I�l�E�D�� �B�Y�� �T�H�E�� �M�A�N�A�G�E�M�E�N�T�� �A�T��
reasonable intervals and no material discrepancies 
�H�A�V�E���B�E�E�N���N�O�T�I�C�E�D���O�N���S�U�C�H���V�E�R�I�l�C�A�T�I�O�N�����)�N���O�U�R���O�P�I�N�I�O�N����
�T�H�E���F�R�E�Q�U�E�N�C�Y���O�F���V�E�R�I�l�C�A�T�I�O�N���I�S���R�E�A�S�O�N�A�B�L�E��

(c)	 The title deeds of all immovable properties (other than 
properties where the Company is the lessee and the 
lease agreements are duly executed in favour of the 
�L�E�S�S�E�E�	�� �D�I�S�C�L�O�S�E�D���I�N���T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���A�R�E���H�E�L�D��
in the name of the Company.

(d)	 According to the information and explanations given 
to us, the Company has not revalued its Property, 
Plant and Equipment (including Right-of-Use assets) 
or intangible assets during the year. Accordingly, 
reporting under clause 3(i)(d) of the Order is 
not applicable.

(e)	 According to the information and explanations given to 
us, no proceedings have been initiated or are pending 
against the Company for holding any benami property 
�U�N�D�E�R���T�H�E���"�E�N�A�M�I���4�R�A�N�S�A�C�T�I�O�N�S�����0�R�O�H�I�B�I�T�I�O�N�	���!�C�T��������������
(as amended in 2016), and rules made thereunder.

�I�I��	���A�		�4�H�E���#�O�M�P�A�N�Y���I�S���I�N���T�H�E���B�U�S�I�N�E�S�S���O�F���R�E�N�D�E�R�I�N�G���l�N�A�N�C�I�A�L��
services and, consequently, does not hold any 
inventory. Therefore, the provisions of clause 3(ii)(a) of 
the Order are not applicable to the Company.

(b)	 The Company has been sanctioned working capital 
limits in excess of H 5 crores, in aggregate, from banks 
�A�N�D�� �l�N�A�N�C�I�A�L�� �I�N�S�T�I�T�U�T�I�O�N�S�� �O�N�� �T�H�E�� �B�A�S�I�S�� �O�F�� �S�E�C�U�R�I�T�Y�� �O�F��
current assets. In our opinion and according to the 
information and explanations given to us, the returns 
�O�R���S�T�A�T�E�M�E�N�T�S���l�L�E�D���B�Y���T�H�E���#�O�M�P�A�N�Y���W�I�T�H���S�U�C�H���B�A�N�K�S��
�O�R�� �l�N�A�N�C�I�A�L�� �I�N�S�T�I�T�U�T�I�O�N�S�� �A�R�E�� �I�N�� �A�G�R�E�E�M�E�N�T�� �W�I�T�H�� �T�H�E��
unaudited books of account of the Company for the 
respective quarters.

iii.	 (a)	 As the Company is a Non-Banking Financial Company 
(NBFC) registered with the Reserve Bank of India and 
is engaged in lending and investing activities in the 
normal course of its business, reporting under clause 
3(iii)(a) is not applicable.

(b)	 Based on our examination and the information and 
explanation given to us, in respect of the investments/

loans/advances in nature of the loan, the terms and 
conditions under which such loans were granted and 
investments were made are not prejudicial to the 
Company’s interest. The Company has not given any 
guarantee or provided any securities during the year.

(c)	 In respect of the aforesaid loans/ advances in nature of 
loan, granted by the Company as part of its business 
for providing loans to customers, the schedule of 
repayment of principal and payment of interest has 
been stipulated by the Company. Considering that 
the Company is a Non-Banking Financial Company 
engaged in the business of granting loans mainly 
to/for Micro & Small Medium Enterprises, Two-
wheelers, Light Commercial Vehicles, Electric Vehicle 
and Solar, the entity-wise details of the amount, due 
date for payment and extent of delay (that has been 
�S�U�G�G�E�S�T�E�D�� �I�N�� �T�H�E�� �'�U�I�D�A�N�C�E�� �.�O�T�E�� �O�N�� �#�!�2�/�� ����������
issued by the ICAI for reporting under this clause) 
have not been reported because it is not practicable 
to furnish such details owing to the voluminous 
nature of data generated in the normal course of the 
Company’s business. Further, except for the instances 
where there are delays or defaults in repayment of 
principal and/ or interest and in respect of which the 
Company has recognized necessary provisions in 
accordance with the principles of Indian Accounting 
Standards (Ind AS) and guidelines issued by the 
Reserve Bank of India (“RBI”) for Income Recognition 
�A�N�D���!�S�S�E�T���#�L�A�S�S�I�l�C�A�T�I�O�N�����T�H�E���P�A�R�T�I�E�S���A�R�E���R�E�P�A�Y�I�N�G���T�H�E��
principal amounts, as stipulated, and are also regular 
in payment of interest, as applicable.

(d)	 In respect of the loans/ advances in nature of loans, 
the total amount overdue for more than ninety days is 
H���������������#�R�O�R�E�S�����P�R�I�N�C�I�P�A�L���O�V�E�R�D�U�E���O�F��H 25.86 Crores and 
interest overdue of H 3.17 Crores). In such instances, 
in our opinion, based on information and explanations 
provided to us, reasonable steps have been taken by 
the Company for the recovery of the principal amounts 
and the interest thereon.

(e)	 As the Company is a registered Non-Banking Finance 
Company in the business of granting loans and 
�M�A�K�I�N�G�� �I�N�V�E�S�T�M�E�N�T�S���� �M�A�T�T�E�R�S�� �S�P�E�C�I�l�E�D�� �I�N�� �C�L�A�U�S�E�� �I�I�I��
(e), of paragraph 3 of the CARO, 2020 do not apply to 
the Company.

(f)	 The loans granted during the year, including to 
promoters/related parties had stipulated the scheduled 
repayment of principal and payment of interest and 
the same were not repayable on demand.



Annual Report 2024-25  |  141

iv.	 In our opinion and according to the information and 
explanations given to us, the Company has complied with 
the provisions of section 185 of the Act. The provision of 
sub-section (1) of section 186 of the Act in respect of the 
loans and investments made and guarantees and security 
provided by it, is not applicable to the Company. The 
provisions of sub-sections (2) to (11) of section 186 are not 
applicable to the Company as it is a Non-Banking Financial 
Company registered with the RBI.

v.	 The Company has not accepted any deposits or amounts 
which are deemed to be deposits within the meaning of 
sections 73, 74, 75 and 76 of the Act and the Rules framed 
�T�H�E�R�E���U�N�D�E�R���T�O���T�H�E���E�X�T�E�N�T�� �N�O�T�I�l�E�D���� �4�H�E���P�R�O�V�I�S�I�O�N�S���O�F�� �S�U�B�

sections (1) of section 73 are not applicable to the Company 
as it is a Non-Banking Financial Company engaged in the 
business of giving loans.

�V�I��	�4�H�E�� �#�E�N�T�R�A�L�� �'�O�V�E�R�N�M�E�N�T�� �O�F�� �)�N�D�I�A�� �H�A�S�� �N�O�T�� �S�P�E�C�I�l�E�D�� �T�H�E��
maintenance of cost records under sub-section (1) of section 
148 of the Act for any of the products of the Company.

vii.	 (a)	 According to the information and explanations given to us, the Company has been regular in depositing with appropriate 
�A�U�T�H�O�R�I�T�I�E�S�� �U�N�D�I�S�P�U�T�E�D�� �S�T�A�T�U�T�O�R�Y�� �D�U�E�S�� �I�N�C�L�U�D�I�N�G�� �0�R�O�V�I�D�E�N�T�� �&�U�N�D���� �%�M�P�L�O�Y�E�E�S���� �3�T�A�T�E�� �)�N�S�U�R�A�N�C�E���� �)�N�C�O�M�E�� �4�A�X���� �'�O�O�D�S�� �A�N�D��
Services Tax, Cess and other material statutory dues applicable to the appropriate authorities. According to the information 
and explanations given to us, no undisputed amounts payable in respect of the aforesaid dues were outstanding as at 
March 31, 2025 for a period of more than six months from the date they become payable.

���B�		�!�C�C�O�R�D�I�N�G���T�O���T�H�E���I�N�F�O�R�M�A�T�I�O�N���A�N�D���E�X�P�L�A�N�A�T�I�O�N�S���G�I�V�E�N���T�O���U�S�����T�H�E�R�E���A�R�E���N�O���D�U�E�S���O�F���)�N�C�O�M�E���4�A�X�����'�O�O�D�S���A�N�D���3�E�R�V�I�C�E�S���4�A�X���A�N�D��
Cess which have not been deposited with the appropriate authorities on account of any dispute except as mentioned in 
note no. 38. 

Name of the statute Nature of 
dues

Amt  
(HH Crores)

Period to which  
the amount relates

Forum where the  
dispute is pending

Remarks, 
if any

�)�N�C�O�M�E���4�A�X���!�C�T������������Income tax 6.78 2021-22 Commissioner  
(Appeals) of Income Tax

�)�N�C�O�M�E���4�A�X���!�C�T������������Income tax 0.02 2021-22 Commissioner  
(Appeals) of Income Tax

viii.	 According to the information and explanations given to us and the records of the Company examined by us, there are no 
transactions in the books of account that have been surrendered or disclosed as income during the year/ in the tax assessments 
�U�N�D�E�R���T�H�E���)�N�C�O�M�E���4�A�X���!�C�T���������������O�R���T�H�A�T���H�A�V�E���N�O�T���B�E�E�N���R�E�C�O�R�D�E�D���I�N���T�H�E���B�O�O�K�S���O�F���A�C�C�O�U�N�T��

ix.	 (a)	 According to the records of the Company examined by us and the information and explanation given to us, the Company 
has not defaulted on repayment of loans or other borrowings or in the payment of interest to any lender during the year, 
except as mentioned below:

Nature of 
Borrowing 
including 
debt- 
securities

Name of
 Lender

Amt ( HH 
crores) not 
paid on the 

due date

Whether  
Principal or 

Interest

No. of  
days 
delay

Remarks, if any

Term Loan �,�O�A�N���F�R�O�M���$�#�"���4�,�
��0.26 Principal & Interest 1 �"�A�S�E�D���O�N���T�H�E���C�O�N�l�R�M�A�T�I�O�N��
from the banks, management 
has represented that these 
delays are due to technical 
glitches and not due to any 
liquidity challenges.

Term Loan Loan from Federal TL-2 0.28 Principal 3

Term Loan Loan from SBI 1.02 Principal & Interest 1

(b)	 According to the information and explanations given 
to us and on the basis of our audit procedures, we 
report that the Company has not been declared a 
�W�I�L�L�F�U�L���D�E�F�A�U�L�T�E�R���B�Y���A�N�Y���B�A�N�K���O�R���l�N�A�N�C�I�A�L���I�N�S�T�I�T�U�T�I�O�N���O�R��
government or any government authority.

(c)	 In our opinion, and according to the information and 
explanations given to us, the Company has utilized 
the money obtained by way of term loans during the 
year for the purposes for which they were obtained.

(d)	 According to the information and explanations given 
to us, and the procedures performed by us, and on an 

overall examination of the Financial Statements of the 
Company, we report that no funds raised on a short-
term basis have been used for long-term purposes by 
the Company.

(e)	 The Company does not have any subsidiary, associate 
or joint venture. Accordingly, the provisions of clause 
3(ix)(e) of the Order are not applicable.

(f)	 The Company does not have any subsidiary, associate 
or joint venture. Accordingly, the provisions of clause 
3(ix)(f) of the Order are not applicable.
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�X��	���A�		�$�U�R�I�N�G�� �T�H�E�� �Y�E�A�R���� �T�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �R�A�I�S�E�D��H ��������������
crores through issuance of listed Non-Convertible 
�$�E�B�E�N�T�U�R�E�S�� ���.�#�$�S�	���� �!�C�C�O�R�D�I�N�G�� �T�O�� �T�H�E�� �I�N�F�O�R�M�A�T�I�O�N��
and explanations provided to us and based on our 
examination of records, the funds have been utilized 
for the purposes for which they were raised. Further, 
the Company has not raised any funds by way of an 
Initial Public Offer or other Public Offer during the year.

(b)	 According to the information and explanations given 
to us and based on our examination of the records 
of the company, during the year the Company has 
issued compulsorily convertible preference shares 
and partially paid-up equity shares (refer note.25). The 
Company has complied with the provisions of sections 
42 and 62 of the Companies Act, 2013, as applicable, 
in respect of the said issuances. Further, the funds 
raised through such issuances have been used for the 
purposes for which they were raised.

�X�I��	���A�		�$�U�R�I�N�G���T�H�E���C�O�U�R�S�E���O�F���O�U�R���E�X�A�M�I�N�A�T�I�O�N���O�F���T�H�E���B�O�O�K�S���A�N�D��
records of the Company, carried out in accordance 
with the generally accepted auditing practices in 
India, except for 30 instances aggregating H�� ����������
crore and for which the management has taken 
appropriate steps for recovery of dues, we have 
neither come across any instance of material fraud by 
the Company or on the Company, noticed or reported 
during the year, nor have we been informed of such 
case by the management. Refer note 48.18 to the 
Financial Statements.

���B�		�$�U�R�I�N�G���T�H�E���C�O�U�R�S�E���O�F���O�U�R���E�X�A�M�I�N�A�T�I�O�N���O�F���T�H�E���B�O�O�K�S���A�N�D��
records of the Company carried out in accordance with 
the generally accepted auditing practices in India and 
according to the information and explanations given 
to us, a report under section 143(12) of the Act, in Form 
�!�$�4�
������ �A�S�� �P�R�E�S�C�R�I�B�E�D�� �U�N�D�E�R�� �R�U�L�E�� ������ �O�F�� �#�O�M�P�A�N�I�E�S��
(Audit and Auditors) Rules, 2014, was not required to 
�B�E�� �l�L�E�D�� �W�I�T�H�� �T�H�E�� �#�E�N�T�R�A�L�� �'�O�V�E�R�N�M�E�N�T���� �!�C�C�O�R�D�I�N�G�L�Y����
the reporting under clause 3(xi)(b) of the Order is not 
applicable to the Company.

���C�		�$�U�R�I�N�G���T�H�E���C�O�U�R�S�E���O�F���O�U�R���E�X�A�M�I�N�A�T�I�O�N���O�F���T�H�E���B�O�O�K�S���A�N�D��
records of the Company carried out in accordance with 
the generally accepted auditing practices in India, and 
according to the information and explanations given 
to us, the Company has not received any whistle-
blower complaint during the year.

xii.	 As the Company is not a Nidhi Company and the Nidhi 
Rules, 2014 are not applicable to it, the reporting under 
clause 3(xii) of the Order is not applicable to the Company.

xiii.	 The Company has entered into transactions with related 
parties in compliance with the provisions of section 188 
of the Act. The details of such related party transactions 
have been disclosed in the Financial Statements (refer 
�N�O�T�E�������	���A�S���R�E�Q�U�I�R�E�D���U�N�D�E�R���)�N�D�I�A�N���!�C�C�O�U�N�T�I�N�G���3�T�A�N�D�A�R�D��������
�h�2�E�L�A�T�E�D���0�A�R�T�Y���$�I�S�C�L�O�S�U�R�E�S�v���S�P�E�C�I�l�E�D���U�N�D�E�R���S�E�C�T�I�O�N�����������O�F��

the Act. Since the Company is a Private Limited Company, 
therefore, the provisions of section 177 of the Act are not 
applicable to the Company.

xiv.	 (a)	 In our opinion and according to the information and 
explanation given to us, the Company has an internal 
audit system commensurate with the size and nature of 
its business.

(b)	 We have considered the internal audit reports of the 
Company issued till date and covering the period 
under audit.

xv.	 The Company has not entered into any non-cash 
�T�R�A�N�S�A�C�T�I�O�N�S���W�I�T�H���I�T�S���$�I�R�E�C�T�O�R�S���O�R���P�E�R�S�O�N�S���C�O�N�N�E�C�T�E�D���W�I�T�H��
them. Accordingly, the reporting on compliance with the 
�P�R�O�V�I�S�I�O�N�S���O�F���S�E�C�T�I�O�N���������� �O�F���T�H�E���!�C�T���U�N�D�E�R���C�L�A�U�S�E�������X�V�	�� �O�F��
the Order is not applicable to the Company.

xvi.	 (a)	 According to the information and explanations given 
to us, the Company is registered under section 45-
�)�!�� �O�F�� �T�H�E�� �2�E�S�E�R�V�E�� �"�A�N�K�� �O�F�� �)�N�D�I�A�� �!�C�T���� ���������� �A�N�D�� �S�U�C�H��
registration has been obtained by the Company.

���B�		�4�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �C�O�N�D�U�C�T�E�D�� �N�O�N�
�B�A�N�K�I�N�G�� �l�N�A�N�C�I�A�L��
activities during the year and the Company holds a 
�V�A�L�I�D�� �#�E�R�T�I�l�C�A�T�E�� �O�F�� �2�E�G�I�S�T�R�A�T�I�O�N�� �F�R�O�M�� �2�E�S�E�R�V�E�� �"�A�N�K��
of India.

(c)	 The Company is not a Core Investment Company (CIC) 
�A�S�� �D�E�l�N�E�D�� �I�N�� �T�H�E�� �R�E�G�U�L�A�T�I�O�N�S�� �M�A�D�E�� �B�Y�� �T�H�E�� �2�E�S�E�R�V�E��
Bank of India. Accordingly, the reporting under clause 
3(xvi)(c) of the Order is not applicable to the Company.

(d)	 Based on the information and explanations provided 
�B�Y���T�H�E���M�A�N�A�G�E�M�E�N�T���O�F���T�H�E���#�O�M�P�A�N�Y�����T�H�E���'�R�O�U�P���D�O�E�S��
�N�O�T���H�A�V�E���#�)�#�S���A�S���P�A�R�T���O�F���T�H�E���'�R�O�U�P�����!�C�C�O�R�D�I�N�G�L�Y�����T�H�E��
reporting under clause 3(xvi)(d) of the Order is not 
applicable to the Company.

xvii.	The Company has not incurred any cash losses in 
�T�H�E�� �l�N�A�N�C�I�A�L�� �Y�E�A�R�� �O�R�� �I�N�� �T�H�E�� �I�M�M�E�D�I�A�T�E�L�Y�� �P�R�E�C�E�D�I�N�G��
�l�N�A�N�C�I�A�L���Y�E�A�R��

xviii. 	There has been no resignation of the statutory Auditor of 
the Company during the year and accordingly reporting 
under clause(xviii) is not applicable.

xix.	According to the information and explanations given to us 
�A�N�D���O�N���T�H�E���B�A�S�I�S���O�F���T�H�E���l�N�A�N�C�I�A�L���R�A�T�I�O�S�����A�G�E�I�N�G���A�N�D���E�X�P�E�C�T�E�D��
�D�A�T�E�S�� �O�F�� �R�E�A�L�I�Z�A�T�I�O�N�� �O�F�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�S�� �A�N�D�� �P�A�Y�M�E�N�T�� �O�F��
�l�N�A�N�C�I�A�L�� �L�I�A�B�I�L�I�T�I�E�S���� �O�T�H�E�R�� �I�N�F�O�R�M�A�T�I�O�N�� �A�C�C�O�M�P�A�N�Y�I�N�G��
the Financial Statements, our knowledge of the Board 
�O�F�� �$�I�R�E�C�T�O�R�S�� �A�N�D�� �M�A�N�A�G�E�M�E�N�T�� �P�L�A�N�S�� �A�N�D�� �B�A�S�E�D�� �O�N�� �O�U�R��
examination of the evidence supporting the assumptions, 
nothing has come to our attention, which causes us to 
believe that any material uncertainty exists as on the date 
of the audit report that Company is not capable of meeting 
its liabilities existing at the date of Balance Sheet as and 
when they fall due within a period of one year from the 
Balance Sheet date. We, however, state that this is not an 
assurance as to the future viability of the Company. We 
further state that our reporting is based on the facts up 
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to the date of the audit report and we neither give any 
guarantee nor any assurance that all liabilities falling due 
within a period of one year from the Balance Sheet date 
will get discharged by the Company as and when they 
fall due.

xx.	 (a)	 In respect of other than ongoing projects, as at Balance 
Sheet date, the Company does not have any amount 
remaining unspent under section 135(5) of the Act. 
Accordingly, reporting under clause 3(xx)(a) of the 
Order is not applicable.

(b)	 In respect of ongoing projects, as at Balance Sheet 
date, the Company does not have any amount 
remaining unspent under section135(6) of the Act. 
Accordingly, reporting under clause 3(xx)(b) clause is 
not applicable.

xxi.	The Company did not have any subsidiary, associate or 
joint venture, Accordingly, reporting under clause 3(xxi) of 
the Order is not applicable.

For B R Maheswari & Co LLP
Chartered Accountants
Firm Registration Number: 001035N/N500050

CA Amresh Sood
Partner
Membership No: 083422
�5�$�)�.���������������������"�-�+�:�+�6��������
Place: Jaipur, Rajasthan
�$�A�T�E�����-�A�Y������������������
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Particulars Note 
No.

As at 
March 31, 2025

As at 
March 31, 2024

As at  
April 01, 2023 

Assets
Financial assets

Cash and cash equivalents 4 ������������ 310.15 ����������������
Bank balance other than cash and cash equivalents 5 184.07 ��������  44.30 
Trade receivables 7 0.43 -  0.00 
Loans 8 1,401.87 ���������������� ����������������
Investments �� ���������� 20.48  22.78 
�/�T�H�E�R���l�N�A�N�C�I�A�L���A�S�S�E�T�S 10 2.35 �������� ������������

�.�O�N�
�l�N�A�N�C�I�A�L���A�S�S�E�T�S
Current tax assets (net) 11 14.71 12.05  6.63 
�$�E�F�E�R�R�E�D���T�A�X���A�S�S�E�T�S�����N�E�T�	 12 �������� 4.78  2.63 
Property, plant and equipment 13 34.76 31.52 ��������������
Right-of-use assets 13.1 4.42 ��������  2.33 
Intangible assets 13.2 0.21 0.15  0.05 
Capital work-in-progress 14 10.26 1.53  -   
�/�T�H�E�R���N�O�N�
�l�N�A�N�C�I�A�L���A�S�S�E�T�S 15 8.10 ���������� ��������������
Total assets 1,934.24 1,578.57  831.10 

Liabilities and equity
Liabilities
Financial liabilities

�$�E�R�I�V�A�T�I�V�E���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S6 6.53 -  -   
Trade payables 16
-	 Total outstanding dues of micro enterprises and small 

enterprises; and
0.04 0.14  -   

-	 Total outstanding dues of creditors other than micro 
enterprises and small enterprises

�������� 7.85  2.55 

�$�E�B�T���S�E�C�U�R�I�T�I�E�S 17 437.14 ������������  220.35 
Borrowings (other than debt securities) 18 ������������ 831.47  450.47 
Subordinated liabilities ���� 20.15 20.00  5.00 
Lease liabilities 20 5.00 5.81  2.42 
�/�T�H�E�R���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S 21 8.68 7.56  3.37 

�.�O�N�
�l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S
Current tax liabilities (net) 22 ���������� ��������  4.33 
Provisions 23 3.36 1.31  0.63 
�/�T�H�E�R���N�O�N�
�l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S 24 2.70 2.72  2.21 
Total liabilities 1,469.73 1,180.38  691.33 

Equity
Equity share capital 25 28.46 28.22  24.57 
Compulsorily convertible preference shares 25 12.18 11.32  0.18 
Other equity 26 423.87 358.65  115.02 
Total equity 464.51 398.19  139.77 
Total liabilities and equity 1,934.24 1,578.57  831.10 

Balance Sheet as at March 31, 2025	

(All amounts are in H Crores, unless otherwise stated)

Material accounting policies 3
�.�O�T�E�S���T�O���T�H�E�����l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S 1 to 52

�4�H�E���N�O�T�E�S���R�E�F�E�R�R�E�D���T�O���A�B�O�V�E���F�O�R�M���A�N���I�N�T�E�G�R�A�L���P�A�R�T���O�F���T�H�E�����l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S

This is the  Balance Sheet referred to in our report of even date
For B R Maheswari & Co LLP �&�O�R���A�N�D���O�N���B�E�H�A�L�F���O�F���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���O�F
Chartered Accountants Namdev Finvest Private Limited 
Firm Registration Number: 001035N/N500050

Mr. Amresh Sood Mr. Jitendra Tanwar Mrs. Latika Tanwar Mr. Vinod Sharma Mrs. Sakshi Sharma
Partner �$�I�R�E�C�T�O�R �$�I�R�E�C�T�O�R �#�H�I�E�F���&�I�N�A�N�C�I�A�L���/�F�l�C�E�RCompany Secretary
Membership No.: 083422 �$�)�.���������������������� �$�)�.����������������������
For B R Maheswari & Co LLP Place: Jaipur Place: Jaipur Place: Jaipur Place: Jaipur
Chartered Accountants �$�A�T�E�������-�A�Y�������������������$�A�T�E�������-�A�Y�������������������$�A�T�E�������-�A�Y�������������������$�A�T�E�������-�A�Y������������������
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Particulars Note 
No.

As at 
March 31, 2025

As at 
March 31, 2024

Income
Revenue from operations 27
Interest income 317.01 ������������
�$�I�V�I�D�E�N�D���I�N�C�O�M�E - -
�0�R�O�l�T���O�N���S�A�L�E���O�F���I�N�V�E�S�T�M�E�N�T�S�����N�E�T�	 3.42 1.36
Rental income - 0.01
Net gain on fair value changes �������� 0.27
Insurance commission 1.86 2.52
Others charges 7.72 7.87
Total revenue from operations 330.40 206.97
Other income 28 �������� -
Total income 331.38 206.97
Expenses
Finance costs ���� 161.28 107.12
Net loss on fair value changes - -
�)�M�P�A�I�R�M�E�N�T���O�N���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S 30 17.27 6.82
�%�M�P�L�O�Y�E�E���B�E�N�E�l�T�S���E�X�P�E�N�S�E�S 31 64.30 42.17
�$�E�P�R�E�C�I�A�T�I�O�N���A�N�D���A�M�O�R�T�I�Z�A�T�I�O�N���0�R�O�V�I�S�I�O�N���W�R�I�T�E���O�F�F�	13 �������� 3.03
Other expenses 32 ���������� ����������
Total expenses 273.43 178.83
�0�R�O�l�T�������L�O�S�S�	���B�E�F�O�R�E���T�A�X 57.95 28.14
Tax expense: 11
(i)	 Current tax ���������� ��������
(ii)	 Tax adjustment relating to earlier year 0.61 0.50
���I�I�I�		�$�E�F�E�R�R�E�D���T�A�X�����C�R�E�D�I�T�	�����N�E�T�	 12 (3.22) (2.14)
Total tax expense 17.37 7.34
�0�R�O�l�T�������L�O�S�S�	���A�F�T�E�R���T�A�X 40.58 20.80
�/�T�H�E�R���C�O�M�P�R�E�H�E�N�S�I�V�E���I�N�C�O�M�E�������L�O�S�S�	
�A�		�)�T�E�M�S���T�H�A�T���W�I�L�L���N�O�T���B�E���R�E�C�L�A�S�S�I�l�E�D���T�O���P�R�O�l�T���O�R���L�O�S�S���

	 �2�E�M�E�A�S�U�R�E�M�E�N�T���O�F���G�A�I�N�S�������L�O�S�S�E�S�	���O�N���D�E�l�N�E�D���B�E�N�E�l�T���P�L�A�N�S0.13 (0.03)

�)�N�C�O�M�E���T�A�X���R�E�L�A�T�I�N�G���T�O���I�T�E�M�S���T�H�A�T���W�I�L�L���N�O�T���B�E���R�E�C�L�A�S�S�I�l�E�D���T�O���P�R�O�l�T���O�R���L�O�S�S11 (0.03) 0.01
Sub-total (a) 0.10 (0.02)
�B�		�)�T�E�M�S���T�H�A�T���M�A�Y���B�E���R�E�C�L�A�S�S�I�l�E�D���T�O���P�R�O�l�T���O�R���L�O�S�S���

	 �#�A�S�H���m�O�W���H�E�D�G�E���R�E�S�E�R�V�E (4.84) -
	 �)�N�C�O�M�E���T�A�X���R�E�L�A�T�I�N�G���T�O���I�T�E�M�S���T�H�A�T���M�A�Y���B�E���R�E�C�L�A�S�S�I�l�E�D���T�O���P�R�O�l�T���O�R���L�O�S�S11 1.22 -
Sub-total (b) (3.62) -
�/�T�H�E�R���C�O�M�P�R�E�H�E�N�S�I�V�E���I�N�C�O�M�E�������L�O�S�S�	���F�O�R���T�H�E���Y�E�A�R�����N�E�T���O�F���T�A�X(3.52) (0.02)
�4�O�T�A�L���C�O�M�P�R�E�H�E�N�S�I�V�E���I�N�C�O�M�E�������L�O�S�S�	���F�O�R���T�H�E���Y�E�A�R�����N�E�T���O�F���T�A�X37.06 20.78
Earnings per equity share 33
Basic (in H) 14.38 8.07

�$�I�L�U�T�E�D�����I�N��H) 10.26 ��������

�3�T�A�T�E�M�E�N�T���O�F���0�R�O�l�T���A�N�D���,�O�S�S��for the year ended March 31, 2025

(All amounts are in H Crores, unless otherwise stated)

Material accounting policies 				    1 to 52 3
�.�O�T�E�S���T�O���T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S 1 to 52

�4�H�E���N�O�T�E�S���R�E�F�E�R�R�E�D���T�O���A�B�O�V�E���F�O�R�M���A�N���I�N�T�E�G�R�A�L���P�A�R�T���O�F���T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S

�h�4�H�I�S���I�S���T�H�E���3�T�A�T�E�M�E�N�T���O�F���0�R�O�l�T���A�N�D���,�O�S�S���R�E�F�E�R�R�E�D���T�O���I�N���O�U�R���R�E�P�O�R�T���O�F���E�V�E�N���D�A�T�E
For B R Maheswari & Co LLP �&�O�R���A�N�D���O�N���B�E�H�A�L�F���O�F���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���O�F
Chartered Accountants Namdev Finvest Private Limited
Firm Registration Number: 001035N/N500050

Mr. Amresh Sood Mr. Jitendra Tanwar Mrs. Latika Tanwar Mr. Vinod Sharma Mrs. Sakshi Sharma
Partner �$�I�R�E�C�T�O�R �$�I�R�E�C�T�O�R �#�H�I�E�F���&�I�N�A�N�C�I�A�L���/�F�l�C�E�RCompany Secretary
Membership No.: 083422 �$�)�.���������������������� �$�)�.����������������������
For B R Maheswari & Co LLP Place: Jaipur Place: Jaipur Place: Jaipur Place: Jaipur
Chartered Accountants �$�A�T�E�������-�A�Y�������������������$�A�T�E�������-�A�Y�������������������$�A�T�E�������-�A�Y�������������������$�A�T�E�������-�A�Y������������������
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Particulars As at 
March 31, 2025

As at 
March 31, 2024

A. �#�A�S�H���m�O�W���F�R�O�M���O�P�E�R�A�T�I�N�G���A�C�T�I�V�I�T�I�E�S

�0�R�O�l�T���������L�O�S�S�	���B�E�F�O�R�E���T�A�X ���������� 28.14

Adjustments for:

�$�E�P�R�E�C�I�A�T�I�O�N���A�N�D���A�M�O�R�T�I�Z�A�T�I�O�N �������� 3.03

�)�M�P�A�I�R�M�E�N�T���O�N���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S 17.27 6.82

Employee share based payment expense 4.21 ��������

�)�N�T�E�R�E�S�T���I�N�C�O�M�E���O�N���l�X�E�D���D�E�P�O�S�I�T���A�N�D���I�N�V�E�S�T�M�E�N�T�S (23.71) (11.36)

Interest expense on lease liability 0.70 0.63

Net loss/ (gain) on fair value changes �����������	 (0.27)

�0�R�O�l�T���O�N���S�A�L�E���O�F���I�N�V�E�S�T�M�E�N�T�S (3.42) (1.36)

�/�P�E�R�A�T�I�N�G���P�R�O�l�T���B�E�F�O�R�E���W�O�R�K�I�N�G���C�A�P�I�T�A�L���C�H�A�N�G�E�S 57.30 27.92

Working capital adjustments

(Increase)/ decrease in trade receivables (0.43) 0.00

(Increase)/ decrease in loans (250.56) ���������������	

���)�N�C�R�E�A�S�E�	�����D�E�C�R�E�A�S�E���I�N���O�T�H�E�R���l�N�A�N�C�I�A�L���A�S�S�E�T�S (1.40) (0.46)

���)�N�C�R�E�A�S�E�	�����D�E�C�R�E�A�S�E���I�N���O�T�H�E�R���N�O�N���l�N�A�N�C�I�A�L���A�S�S�E�T�S 4.60 ��������

���$�E�C�R�E�A�S�E�	�����I�N�C�R�E�A�S�E���I�N���O�T�H�E�R���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S 1.12 4.18

���$�E�C�R�E�A�S�E�	�����I�N�C�R�E�A�S�E���I�N���T�R�A�D�E���P�A�Y�A�B�L�E�S (4.17) 5.45

���$�E�C�R�E�A�S�E�	�����I�N�C�R�E�A�S�E���I�N���O�T�H�E�R���N�O�N���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S(0.02) 0.52

���$�E�C�R�E�A�S�E�	�����I�N�C�R�E�A�S�E���I�N���P�R�O�V�I�S�I�O�N�S 2.67 (0.65)

Net cash used in operating activities before income tax (190.89) (521.34)

Income tax paid (net of refund) (12.27) (10.21)

Net cash used in operating activities (A) (203.16) (531.55)

B. �#�A�S�H���m�O�W���F�R�O�M���I�N�V�E�S�T�I�N�G���A�C�T�I�V�I�T�I�E�S

Purchase of property, plant and equipment and other intangible assets �������������	 �������������	

Proceeds from sale of property, plant and equipment 0.05 -

�$�I�V�I�D�E�N�D���R�E�C�E�I�V�E�D - -

�)�N�T�E�R�E�S�T���R�E�C�E�I�V�E�D���O�N���l�X�E�D���D�E�P�O�S�I�T���A�N�D���I�N�V�E�S�T�M�E�N�T�S23.71 11.36

Purchase of investments (1,750.52) (320.06)

Sale of investments 1,718.32 ������������

�.�E�T���C�A�S�H���m�O�W���G�E�N�E�R�A�T�E�D���F�R�O�M�������U�S�E�D���I�N�	���I�N�V�E�S�T�I�N�G���A�C�T�I�V�I�T�I�E�S�����"�	(20.42) (4.36)

C. �#�A�S�H���m�O�W���F�R�O�M���l�N�A�N�C�I�N�G���A�C�T�I�V�I�T�I�E�S

Proceeds from issue of equity shares 25.06 235.37

Proceeds from issue of debt securities ������������ 124.51

Repayment of debt securities (115.33) (50.34)

Proceeds from issue of borrowings (other than debt securities) ������������ 600.86

Repayment of borrowings (other than debt securities) (438.87) (223.78)

Proceeds from issue of subordinated liabilities 0.15 15.15

Repayment of lease liability (2.87) (1.64)

Share issue expenses paid - -

�.�E�T���C�A�S�H���m�O�W���F�R�O�M���l�N�A�N�C�I�N�G���A�C�T�I�V�I�T�I�E�S�����#�	 297.00 700.12

Statement of Cash Flows for the year ended March 31, 2025

(All amounts are in H Crores, unless otherwise stated)
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Statement of Cash Flows for the year ended March 31, 2025

(All amounts are in H Crores, unless otherwise stated)

Particulars As at 
March 31, 2025

As at 
March 31, 2024

D. Net decrease in cash and cash equivalents (A+B+C) 73.42 164.20

Cash and cash equivalents at the beginning of the year 318.05 153.85

Cash and cash equivalents at the end of the year* 391.47 318.05

*Components of cash and cash equivalents

Balances with banks (current accounts) 265.45 ����������

Cash in hand �������� 0.05

�$�E�P�O�S�I�T���W�I�T�H���B�A�N�K�S�����O�R�I�G�I�N�A�L���M�A�T�U�R�I�T�Y���L�E�S�S���T�H�A�N���T�H�R�E�E���M�O�N�T�H�S�	125.11 ������������

Material accounting policies 3
�.�O�T�E�S���T�O���T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S 1 to 52

���I�		�4�H�E���3�T�A�T�E�M�E�N�T���O�F���#�A�S�H���&�L�O�W�S���H�A�S���B�E�E�N���P�R�E�P�A�R�E�D���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���@�)�N�D�I�R�E�C�T���M�E�T�H�O�D�����A�S���S�E�T���O�U�T���I�N���)�N�D���!�3���
�������O�N���@�3�T�A�T�E�M�E�N�T��
�O�F���#�A�S�H���&�L�O�W�S�������A�S���N�O�T�I�l�E�D���U�N�D�E�R���3�E�C�T�I�O�N�����������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T���������������R�E�A�D���W�I�T�H���T�H�E���R�E�L�E�V�A�N�T���R�U�L�E�S���T�H�E�R�E�U�N�D�E�R��

This is the Balance Sheet referred to in our report of even date
For B R Maheswari & Co LLP �&�O�R���A�N�D���O�N���B�E�H�A�L�F���O�F���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���O�F
Chartered Accountants Namdev Finvest Private Limited
Firm Registration Number: 001035N/N500050

Mr. Amresh Sood Mr. Jitendra Tanwar Mrs. Latika Tanwar Mr. Vinod Sharma Mrs. Sakshi Sharma
Partner �$�I�R�E�C�T�O�R �$�I�R�E�C�T�O�R �#�H�I�E�F���&�I�N�A�N�C�I�A�L���/�F�l�C�E�RCompany Secretary
Membership No.: 083422 �$�)�.���������������������� �$�)�.����������������������
For B R Maheswari & Co LLP Place: Jaipur Place: Jaipur Place: Jaipur Place: Jaipur
Chartered Accountants �$�A�T�E�������-�A�Y�������������������$�A�T�E�������-�A�Y�������������������$�A�T�E�������-�A�Y�������������������$�A�T�E�������-�A�Y������������������
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Statement of Changes in Equity for the year ended March 31, 2025

(All amounts are in H Crores, unless otherwise stated)

A.	 Equity share capital
For the period ended March 31, 2025

Balance at the 
beginning of the current 

reporting period

Changes in Equity 
Share Capital due to 
prior period errors

Restated balance at the 
beginning of the current 

reporting period

Changes in equity 
share capital during 

the current year

Balance at the 
end of the current 
reporting period

28.22 - - 0.24 28.46

For the period ended March 31, 2024
Balance at the 

beginning of the current 
reporting period

Changes in Equity 
Share Capital due to 
prior period errors

Restated balance at the 
beginning of the current 

reporting period

Changes in equity 
share capital during 

the current year

Balance at the 
end of the current 
reporting period

24.57 - - 3.65 28.22

For the period ended March 31, 2023
Balance at the 

beginning of the current 
reporting period

Changes in Equity 
Share Capital due to 
prior period errors

Restated balance at the 
beginning of the current 

reporting period

Changes in equity 
share capital during 

the current year

Balance at the 
end of the current 
reporting period

15.00 - - �������� 24.57

B.	 Compulsorily convertible preference shares
For the period ended March 31, 2025
Balance at the beginning 
of the current reporting 

period

Changes in Equity 
Share Capital due to 
prior period errors

Restated balance at the 
beginning of the current 

reporting period

Changes in equity 
share capital during 

the current year

Balance at the 
end of the current 
reporting period

11.32 - - 0.87 ����������

For the period ended March 31, 2024
Balance at the beginning 
of the current reporting 

period

Changes in Equity 
Share Capital due to 
prior period errors

Restated balance at the 
beginning of the current 

reporting period

Changes in equity 
share capital during 

the current year

Balance at the 
end of the current 
reporting period

0.18 - - 11.14 11.32

For the period ended March 31, 2023
Balance at the 

beginning of the current 
reporting period

Changes in Equity 
Share Capital due to 
prior period errors

Restated balance at the 
beginning of the current 

reporting period

Changes in equity 
share capital during 

the current year

Balance at the 
end of the current 
reporting period

7.85 - - (7.68) 0.18

C.	 Other Equity
For the period ended March 31, 2025
Particulars Reserves and surplus �/�T�H�E�R���C�O�M�P�R�E�H�E�N�S�I�V�E���I�N�C�O�M�E�������L�O�S�S�	Stock 

options 
outstanding 

account

Total
Statutory 

reserve
Securities 
premium

General 
reserve

Retained 
earnings

Remeasurements 
�O�F���D�E�l�N�E�D���B�E�N�E�l�T��

plans

�#�A�S�H���m�O�W��
hedge 

reserve
As at April 1, 2024 12.97 298.43 - 44.98 (0.02) - 2.29 358.66
�0�R�O�l�T�������L�O�S�S�	���F�O�R���T�H�E���P�E�R�I�O�D- - - 40.58 0.10 (3.62) - 37.06
Other comprehensive income/ 
(loss) for the year, net of tax

- - - - - - - -

Transfer to retained earnings - - - - - - - -
Total comprehensive 
�I�N�C�O�M�E�������L�O�S�S�	���F�O�R���T�H�E���Y�E�A�R

- - - 40.58 0.10 (3.62) - 37.06

�$�I�V�I�D�E�N�D���P�A�I�D���O�N���E�Q�U�I�T�Y���S�H�A�R�E�S��
preference share

- - - - - - - -

Additions during the period 8.12 24.02 �������� 4.21 37.33
Transfer from retained earnings 
/ ESOP Reserve to statutory/ 
general reserve

- - - (8.12) - - (1.05) �����������	

Share issue expenses - - - - - - - -
Securities premium received - - - - - - - -
Share based payment charge - - - - - - - -
As at Mar 31, 2025 21.09 322.45 0.98 77.44 0.08 (3.62) 5.45 423.87
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Statement of Changes in Equity for the year ended March 31, 2025

(All amounts are in H Crores, unless otherwise stated)

For the period ended March 31, 2024
Particulars Reserves and surplus �/�T�H�E�R���C�O�M�P�R�E�H�E�N�S�I�V�E���I�N�C�O�M�E�������L�O�S�S�	Stock 

options 
outstanding 

account

Total
Statutory 

reserve
Securities 
premium

General 
reserve

Retained 
earnings

Remeasurements 
�O�F���D�E�l�N�E�D���B�E�N�E�l�T��

plans

�#�A�S�H���m�O�W��
hedge 

reserve
As at April 1, 2023 8.81 77.85 - 28.36 - - - 115.02
�0�R�O�l�T�������L�O�S�S�	���F�O�R���T�H�E���Y�E�A�R- - - 20.80 -0.02 - - 20.78
Other comprehensive income/ 
(loss) for the year, net of tax

- - - - - - - -

Transfer to retained earnings - - - - - - - -
Total comprehensive 
�I�N�C�O�M�E�������L�O�S�S�	���F�O�R���T�H�E���Y�E�A�R

- - - 20.80 (0.02) - - 20.78

�$�I�V�I�D�E�N�D���P�A�I�D���O�N���E�Q�U�I�T�Y���S�H�A�R�E�S��
preference share

- - - (0.01) - - - (0.01)

Additions during the year 4.16 220.58 �������� 227.03
Transfer from retained earnings 
/ ESOP Reserve to statutory/ 
general reserve

- - - (4.16) - - - (4.16)

Share issue expenses - - - - - - - -
Securities premium received - - - - - - - -
Share based payment charge - - - - - - - -
As at March 31, 2024 12.97 298.43 - 44.98 (0.02) - 2.29 358.65

For the period ended March 31, 2023
Particulars Reserves and surplus �/�T�H�E�R���C�O�M�P�R�E�H�E�N�S�I�V�E���I�N�C�O�M�E�������L�O�S�S�	Stock 

options 
outstanding 

account

Total
Statutory 

reserve
Securities 
premium

General 
reserve

Retained 
earnings

Remeasurements 
�O�F���D�E�l�N�E�D���B�E�N�E�l�T��

plans

�#�A�S�H���m�O�W��
hedge 

reserve
As at April 1, 2022 - - - 12.00 - - - 12.00
�0�R�O�l�T�������L�O�S�S�	���F�O�R���T�H�E���Y�E�A�R- - - - - - - -
Other comprehensive income/ 
(loss) for the year, net of tax

- - - - - - - -

Transfer to retained earnings - - - 12.00 - - - 12.00
Total comprehensive 
�I�N�C�O�M�E�������L�O�S�S�	���F�O�R���T�H�E���Y�E�A�R

- - - (0.04) - - - (0.04)

�$�I�V�I�D�E�N�D���P�A�I�D���O�N���E�Q�U�I�T�Y���S�H�A�R�E�S- 8.66 8.66
Additions during the year (6.13) (6.13)
Ind AS Adjustment 2.40 - - (2.40) - - - -
Transfer from retained earnings 
/ ESOP Reserve to statutory/ 
general reserve

- - - - - - - -

Share issue expenses - - - - - - - -
Securities premium received - - - - - - - -
Share based payment 
charge

8.81 77.85 - 28.36 - - - 115.02

As at March 31, 2023

Material accounting policies 3
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1	 COMPANY OVERVIEW
Namdev Finvest Private Limited ('the Company') is a Private Limited Company incorporated in India under the provisions 
�O�F���#�O�M�P�A�N�I�E�S���!�C�T���������������O�N���������!�P�R�I�L�����������������H�A�V�I�N�G���I�T�S���R�E�G�I�S�T�E�R�E�D���O�F�l�C�E���A�T���U�N�I�T���3���
�3���
�3�������3�H�R�E�E���.�A�T�H���0�L�A�Z�A�����3�E�C�O�N�D���&�L�O�O�R�����.�E�E�R��
�3�A�G�A�R���-�A�R�K�E�T�����(�$�&�#���"�A�N�K���"�U�I�L�D�I�N�G�����"�H�A�N�K�R�O�T�A�����!�J�M�E�R���2�O�A�D�����*�A�I�P�U�R����������������

�4�H�E���#�O�M�P�A�N�Y���I�S���H�O�L�D�I�N�G���#�E�R�T�I�l�C�A�T�E���O�F���2�E�G�I�S�T�R�A�T�I�O�N�����@�#�O�2���	���A�S���.�O�N�
�"�A�N�K�I�N�G���&�I�N�A�N�C�I�A�L���)�N�S�T�I�T�U�T�I�O�N�����W�I�T�H�O�U�T���A�C�C�E�P�T�I�N�G���P�U�B�L�I�C��
�D�E�P�O�S�I�T�S�����R�E�G�I�S�T�E�R�E�D���W�I�T�H���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A�����h�2�"�)�v�	���U�N�D�E�R���S�E�C�T�I�O�N�������
�)�!���O�F���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A���!�C�T��������������

�4�H�E���C�O�M�P�A�N�Y���I�S�����E�N�G�A�G�E�D���I�N���T�H�E���B�U�S�I�N�E�S�S���O�F���l�N�A�N�C�I�N�G���T�O���I�N�D�I�V�I�D�U�A�L�S���A�N�D���C�O�R�P�O�R�A�T�E�S���A�N�D���R�E�L�A�T�E�D���l�N�A�N�C�I�A�L���S�E�R�V�I�C�E�S���A�S���L�O�A�N�S���T�O��
Micro, Small & Medium enterprises, two vehicle loans and personal loans.

2	 BASIS OF PREPARATION

2.1	 Statement of compliance

�4�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���O�F���T�H�E���#�O�M�P�A�N�Y���H�A�V�E���B�E�E�N���P�R�E�P�A�R�E�D���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���)�N�D�I�A�N���!�C�C�O�U�N�T�I�N�G���3�T�A�N�D�A�R�D�S�����)�N�D���!�3�	���A�S��
prescribed under Section 133 of the Companies Act, 2013 (the Act) read with Rule 3 of the Companies (Indian Accounting 
Standards) Rules, 2015 (as amended) and other relevant provisions of the Act.

�4�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���U�P���T�O���T�H�E���Y�E�A�R���E�N�D�E�D���������-�A�R�C�H�������������W�E�R�E���P�R�E�P�A�R�E�D���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���!�C�C�O�U�N�T�I�N�G���3�T�A�N�D�A�R�D�S��
�N�O�T�I�l�E�D���U�N�D�E�R���#�O�M�P�A�N�I�E�S�����!�C�C�O�U�N�T�I�N�G���3�T�A�N�D�A�R�D�S�	���2�U�L�E�S�����������������P�R�E�V�I�O�U�S���'�!�!�0�	�����N�O�T�I�l�E�D���U�N�D�E�R���3�E�C�T�I�O�N�����������O�F���T�H�E���!�C�T���A�N�D��
other relevant provisions of the Act.

�!�S�� �T�H�E�S�E�� �l�N�A�N�C�I�A�L�� �S�T�A�T�E�M�E�N�T�� �A�R�E�� �T�H�E�� �l�R�S�T�� �l�N�A�N�C�I�A�L�� �S�T�A�T�E�M�E�N�T�S�� �U�N�D�E�R�� �)�N�D�� �!�3���� �)�N�D�� �!�3�� ���������� �&�I�R�S�T�
�T�I�M�E�� �A�D�O�P�T�I�O�N�� �O�F�� �)�N�D�I�A�N��
�!�C�C�O�U�N�T�I�N�G���3�T�A�N�D�A�R�D�S�����H�A�S���B�E�E�N���A�P�P�L�I�E�D�����2�E�F�E�R���N�O�T�E���������E�X�P�L�A�I�N�I�N�G���T�H�E���T�R�A�N�S�I�T�I�O�N���O�F���l�N�A�N�C�I�A�L���P�O�S�I�T�I�O�N�����l�N�A�N�C�I�A�L���P�E�R�F�O�R�M�A�N�C�E��
�A�N�D���C�A�S�H���m�O�W�S���F�R�O�M���P�R�E�V�I�O�U�S���'�!�!�0���T�O���)�N�D���!�3��

�4�H�E���A�C�C�O�U�N�T�I�N�G���P�O�L�I�C�I�E�S���S�E�T���O�U�T���B�E�L�O�W���H�A�V�E���B�E�E�N���A�P�P�L�I�E�D���C�O�N�S�I�S�T�E�N�T�L�Y���T�O���T�H�E���P�E�R�I�O�D�S���P�R�E�S�E�N�T�E�D���I�N���T�H�E�S�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S��

�4�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���W�E�R�E���A�U�T�H�O�R�I�Z�E�D���F�O�R���I�S�S�U�E���B�Y���T�H�E���#�O�M�P�A�N�Y���S���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���O�N���-�A�Y��������������������

2.2	 Basis of measurement and presentation

�4�H�E�S�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���H�A�V�E���B�E�E�N���P�R�E�P�A�R�E�D���O�N���T�H�E���H�I�S�T�O�R�I�C�A�L���C�O�S�T���B�A�S�I�S���E�X�C�E�P�T���F�O�R���C�E�R�T�A�I�N���l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�N�D���L�I�A�B�I�L�I�T�I�E�S��
���I�N�C�L�U�D�I�N�G���D�E�R�I�V�A�T�E�S���I�N�S�T�R�U�M�E�N�T�S�	���T�H�A�T���A�R�E���M�E�A�S�U�R�E�D���A�T���F�A�I�R���V�A�L�U�E�����R�E�F�E�R���T�O���A�C�C�O�U�N�T�I�N�G���P�O�L�I�C�I�E�S�	���S�U�C�H���A�S���.�E�T���D�E�l�N�E�D�����A�S�S�E�T�	�����L�I�A�B�I�L�I�T�Y��
�P�R�E�S�E�N�T���V�A�L�U�E���O�F���D�E�l�N�E�D���B�E�N�E�l�T���O�B�L�I�G�A�T�I�O�N�S�����I�N�V�E�S�T�M�E�N�T�S���C�A�R�R�I�E�D���A�T���F�A�I�R���V�A�L�U�E���T�H�R�O�U�G�H���P�R�O�l�T���O�R���L�O�S�S�����F�A�I�R���V�A�L�U�E���O�F���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S��
�A�N�D���S�H�A�R�E�
�B�A�S�E�D���P�A�Y�M�E�N�T�S�����4�H�E���M�E�T�H�O�D���U�S�E�D���T�O���M�E�A�S�U�R�E�D���F�A�I�R���V�A�L�U�E���A�R�E���D�I�S�C�U�S�S�E�D���F�U�R�T�H�E�R���I�N���N�O�T�E�S���T�O���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S�� 
�4�H�E�� �"�A�L�A�N�C�E�� �3�H�E�E�T���� �T�H�E�� �3�T�A�T�E�M�E�N�T�� �O�F�� �#�H�A�N�G�E�� �I�N�� �%�Q�U�I�T�Y�� �A�N�D�� �T�H�E�� �3�T�A�T�E�M�E�N�T�� �O�F�� �0�R�O�l�T�� �A�N�D�� �,�O�S�S�� �A�R�E�� �P�R�E�S�E�N�T�E�D�� �I�N�� �T�H�E�� �F�O�R�M�A�T��
�P�R�E�S�C�R�I�B�E�D���U�N�D�E�R���$�I�V�I�S�I�O�N���)�)�)���O�F���3�C�H�E�D�U�L�E���)�)�)���O�F���T�H�E���!�C�T�����A�S���A�M�E�N�D�E�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E�����F�O�R���.�O�N�
�"�A�N�K�I�N�G���&�I�N�A�N�C�I�A�L���#�O�M�P�A�N�I�E�S��
���@�.�"�&�#�S�v�	���T�H�A�T���A�R�E���R�E�Q�U�I�R�E�D���T�O���C�O�M�P�L�Y���W�I�T�H���)�N�D���!�3�����4�H�E���3�T�A�T�E�M�E�N�T���O�F���#�A�S�H���&�L�O�W�S���H�A�S���B�E�E�N���P�R�E�S�E�N�T�E�D���A�S���P�E�R���T�H�E���R�E�Q�U�I�R�E�M�E�N�T�S��
of Ind AS 7 Statement of Cash Flows.

2.3	 Functional And Presentation Currency

�4�H�E�S�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���A�R�E���P�R�E�S�E�N�T�E�D���I�N���)�N�D�I�A�N��H (INR) which is also the Company’s functional currency and all amount 
are rounded to the nearest Crores and two decimals thereof, except as stated otherwise.

2.4	 Use of Estimates And Judgements

�4�H�E���P�R�E�P�A�R�A�T�I�O�N���O�F���T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���I�N���C�O�N�F�O�R�M�I�T�Y���W�I�T�H���)�N�D���!�3���R�E�Q�U�I�R�E�S���M�A�N�A�G�E�M�E�N�T���T�O���M�A�K�E���E�S�T�I�M�A�T�E�S�����*�U�D�G�M�E�N�T�S��
and assumptions. These estimates, Judgments and assumptions affect the application of accounting policies and the reported 
�A�M�O�U�N�T�S���O�F���A�S�S�E�T�S���A�N�D���L�I�A�B�I�L�I�T�I�E�S�����T�H�E���D�I�S�C�L�O�S�U�R�E�S���O�F���C�O�N�T�I�N�G�E�N�T���A�S�S�E�T�S���A�N�D���L�I�A�B�I�L�I�T�I�E�S���A�T���T�H�E���D�A�T�E���O�F���T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���A�N�D��
reported amounts of revenues and expenses during the period.

Accounting estimates could change from period to period. Actual results could differ from those estimates. Estimates and 
underlying assumptions are reviewed on an ongoing basis. Appropriate changes in estimates are made as management 
�B�E�C�O�M�E�S���A�W�A�R�E���O�F���C�H�A�N�G�E�S���I�N���C�I�R�C�U�M�S�T�A�N�C�E�S���S�U�R�R�O�U�N�D�I�N�G���T�H�E���E�S�T�I�M�A�T�E�S�����#�H�A�N�G�E�S���I�N���E�S�T�I�M�A�T�E�S���A�R�E���R�E�m�E�C�T�E�D���I�N���T�H�E���l�N�A�N�C�I�A�L��
statements in the period in which changes are made and, if material, their effects are disclosed in the notes to the standalone 
�l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S�����)�N�F�O�R�M�A�T�I�O�N���A�B�O�U�T���J�U�D�G�E�M�E�N�T�S�����E�S�T�I�M�A�T�E�S���A�N�D���A�S�S�U�M�P�T�I�O�N�S���M�A�D�E���I�N���A�P�P�L�Y�I�N�G���A�C�C�O�U�N�T�I�N�G���P�O�L�I�C�I�E�S���T�H�A�T��
�H�A�V�E���T�H�E���M�O�S�T���S�I�G�N�I�l�C�A�N�T���E�F�F�E�C�T�S���O�N���T�H�E���A�M�O�U�N�T�S���R�E�C�O�G�N�I�S�E�D���I�N���T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���I�S���I�N�C�L�U�D�E�D���I�N���T�H�E���F�O�L�L�O�W�I�N�G���N�O�T�E�S��
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	 i).	 Business model assessment

	 �#�L�A�S�S�I�l�C�A�T�I�O�N�� �O�F�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�S���� �A�S�S�E�S�S�M�E�N�T�� �O�F�� �B�U�S�I�N�E�S�S�� �M�O�D�E�L�� �W�I�T�H�I�N�� �W�H�I�C�H�� �T�H�E�� �A�S�S�E�T�S�� �A�R�E�� �H�E�L�D�� �A�N�D�� �A�S�S�E�S�S�M�E�N�T��
�O�F�� �W�H�E�T�H�E�R�� �T�H�E�� �C�O�N�T�R�A�C�T�U�A�L�� �T�E�R�M�S�� �O�F�� �T�H�E�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�� �A�R�E�� �S�O�L�E�L�Y�� �P�A�Y�M�E�N�T�S�� �O�F�� �P�R�I�N�C�I�P�A�L�� �A�N�D�� �I�N�T�E�R�E�S�T�� ���@�3�0�0�)���	�� �O�N�� �T�H�E��
principal amount outstanding.

	 �#�L�A�S�S�I�l�C�A�T�I�O�N���A�N�D���M�E�A�S�U�R�E�M�E�N�T���O�F���l�N�A�N�C�I�A�L���A�S�S�E�T�S���D�E�P�E�N�D�S���O�N���T�H�E���R�E�S�U�L�T�S���O�F���T�H�E���3�0�0�)���A�N�D���T�H�E���B�U�S�I�N�E�S�S���M�O�D�E�L���T�E�S�T�����4�H�E��
�#�O�M�P�A�N�Y���D�E�T�E�R�M�I�N�E�S���T�H�E���B�U�S�I�N�E�S�S���M�O�D�E�L���A�T���A���L�E�V�E�L���T�H�A�T���R�E�m�E�C�T�S���H�O�W���G�R�O�U�P�S���O�F���l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�R�E���M�A�N�A�G�E�D���T�O�G�E�T�H�E�R���T�O��
�A�C�H�I�E�V�E���A���P�A�R�T�I�C�U�L�A�R���B�U�S�I�N�E�S�S���O�B�J�E�C�T�I�V�E�����4�H�I�S���A�S�S�E�S�S�M�E�N�T���I�N�C�L�U�D�E�S���J�U�D�G�E�M�E�N�T���R�E�m�E�C�T�I�N�G���A�L�L���R�E�L�E�V�A�N�T���E�V�I�D�E�N�C�E���I�N�C�L�U�D�I�N�G��
how the performance of the assets is evaluated and their performance measured, the risks that affect the performance of 
the assets and how these are managed and how the managers of the assets are compensated. The Company monitors 
�l�N�A�N�C�I�A�L���A�S�S�E�T�S���M�E�A�S�U�R�E�D���A�T���A�M�O�R�T�I�Z�E�D���C�O�S�T���O�R���F�A�I�R���V�A�L�U�E���T�H�R�O�U�G�H���O�T�H�E�R���C�O�M�P�R�E�H�E�N�S�I�V�E���I�N�C�O�M�E���T�H�A�T���A�R�E���D�E�R�E�C�O�G�N�I�Z�E�D��
prior to their maturity to understand the reason for their disposal and whether the reasons are consistent with the 
objective of the business for which the asset was held. Monitoring is part of the Company’s continuous assessment of 
�W�H�E�T�H�E�R���T�H�E���B�U�S�I�N�E�S�S���M�O�D�E�L���F�O�R���W�H�I�C�H���T�H�E���R�E�M�A�I�N�I�N�G���l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�R�E���H�E�L�D���C�O�N�T�I�N�U�E�S���T�O���B�E���A�P�P�R�O�P�R�I�A�T�E���A�N�D���I�F���I�T���I�S��
�N�O�T���A�P�P�R�O�P�R�I�A�T�E���W�H�E�T�H�E�R���T�H�E�R�E���H�A�S���B�E�E�N���A���C�H�A�N�G�E���I�N���B�U�S�I�N�E�S�S���M�O�D�E�L���A�N�D���S�O���A���P�R�O�S�P�E�C�T�I�V�E���C�H�A�N�G�E���T�O���T�H�E���C�L�A�S�S�I�l�C�A�T�I�O�N��
of those assets.

	 �I�I�	��	�)�M�P�A�I�R�M�E�N�T���O�F���l�N�A�N�C�I�A�L���A�S�S�E�T�S��
	 �4�H�E���#�O�M�P�A�N�Y���E�S�T�A�B�L�I�S�H�E�S���C�R�I�T�E�R�I�A���F�O�R���D�E�T�E�R�M�I�N�I�N�G���W�H�E�T�H�E�R���C�R�E�D�I�T���R�I�S�K���O�N���T�H�E���l�N�A�N�C�I�A�L���A�S�S�E�T�S���H�A�S���I�N�C�R�E�A�S�E�D���S�I�G�N�I�l�C�A�N�T�L�Y��

since initial recognition, determines methodology for incorporating forward looking information into measurement of 
�E�X�P�E�C�T�E�D���C�R�E�D�I�T���L�O�S�S�����@�%�#�,���	���A�N�D���S�E�L�E�C�T�I�O�N���O�F���M�O�D�E�L�S���U�S�E�D���T�O���M�E�A�S�U�R�E���%�#�,��

	 �I�I�I�	��	�&�A�I�R���V�A�L�U�E���O�F���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S
	 �4�H�E���F�A�I�R���V�A�L�U�E���O�F���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S���I�S���T�H�E���P�R�I�C�E���T�H�A�T���W�O�U�L�D���B�E���R�E�C�E�I�V�E�D���T�O���S�E�L�L���A�N���A�S�S�E�T���O�R���P�A�I�D���T�O���T�R�A�N�S�F�E�R���A���L�I�A�B�I�L�I�T�Y��

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 
�V�A�L�U�A�T�I�O�N�� �T�E�C�H�N�I�Q�U�E���� �7�H�E�N�� �T�H�E�� �F�A�I�R�� �V�A�L�U�E�S�� �O�F�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�S�� �A�N�D�� �l�N�A�N�C�I�A�L�� �L�I�A�B�I�L�I�T�I�E�S�� �R�E�C�O�R�D�E�D�� �I�N�� �T�H�E�� �B�A�L�A�N�C�E�� �S�H�E�E�T��
cannot be derived from active markets, they are determined using a variety of valuation techniques that include the 
use of valuation models. The inputs to these models are taken from observable markets where possible, but where this 
is not feasible, estimation is carried out 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.

	 �I�V�	��	�)�M�P�A�I�R�M�E�N�T���O�F���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S��
	 �7�H�E�N�� �D�E�T�E�R�M�I�N�I�N�G�� �W�H�E�T�H�E�R�� �T�H�E�� �R�I�S�K�� �O�F�� �D�E�F�A�U�L�T�� �O�N�� �A�� �l�N�A�N�C�I�A�L�� �I�N�S�T�R�U�M�E�N�T�� �H�A�S�� �I�N�C�R�E�A�S�E�D�� �S�I�G�N�I�l�C�A�N�T�L�Y�� �S�I�N�C�E�� �I�N�I�T�I�A�L��

recognition, the Company considers reasonable and supportable information that is relevant and available without 
undue cost or effort. This includes both quantitative and qualitative information and analysis, based on the Company’s 
historical experience and credit assessment and including forward looking information.

	 v).	 Effective Interest Rate ("EIR") method
	 The Company’s EIR methodology, recognizes interest income/ expense using a rate of return that represents the best 

estimate of a constant rate of return over the expected behavioural life of loans given / taken and recognises the effect 
of potentially different interest rates at various stages and other characteristics of the product life cycle (including 
prepayments and penalty interest and charges).

	 This estimation, by nature, requires an element of judgement regarding the expected behaviour and life-cycle of the 
instruments, as well expected changes to India’s base rate and other fee income/expense that are integral parts of 
the instrument.

	 �V�I�	��	�-�E�A�S�U�R�E�M�E�N�T���O�F���D�E�l�N�E�D���B�E�N�E�l�T���O�B�L�I�G�A�T�I�O�N�S�����K�E�Y���A�C�T�U�A�R�I�A�L���A�S�S�U�M�P�T�I�O�N�S��
	 �4�H�E���M�E�A�S�U�R�E�M�E�N�T���O�F���O�B�L�I�G�A�T�I�O�N�S���R�E�L�A�T�E�D���T�O���D�E�l�N�E�D���B�E�N�E�l�T���P�L�A�N�S���M�A�K�E�S���I�T���N�E�C�E�S�S�A�R�Y���T�O���U�S�E���S�E�V�E�R�A�L���S�T�A�T�I�S�T�I�C�A�L���A�N�D���O�T�H�E�R��

factors that attempt to anticipate future events. These factors include assumptions about the discount rate, the rate 
of future compensation increases, withdrawal rate, mortality rates etc. The management has used the past trends and 
future expectations in determining the assumptions which are used in measurements of obligations.
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	 vii).	 Recognition of deferred tax assets
	 The Company has recognized deferred tax assets/ (liabilities) and concluded that the deferred tax assets will be 

recoverable using the estimated future taxable income based on the experience and future projections. The Company 
is expected to generate adequate taxable income for liquidating these assets in due course of time.

	 viii).	 Recognition and measurement of provisions and contingencies
	 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 litigations, arbitrations, regulatory investigations and 
proceedings in the ordinary course of the Company's business.

	 �7�H�E�N���T�H�E���#�O�M�P�A�N�Y���C�A�N���R�E�L�I�A�B�L�Y���M�E�A�S�U�R�E���T�H�E���O�U�T�m�O�W���O�F���E�C�O�N�O�M�I�C���B�E�N�E�l�T�S���I�N���R�E�L�A�T�I�O�N���T�O���A���S�P�E�C�I�l�C���C�A�S�E���A�N�D���C�O�N�S�I�D�E�R�S��
�S�U�C�H���O�U�T�m�O�W�S���T�O���B�E���P�R�O�B�A�B�L�E�����T�H�E���#�O�M�P�A�N�Y���R�E�C�O�R�D�S���A���P�R�O�V�I�S�I�O�N���A�G�A�I�N�S�T���T�H�E���C�A�S�E�����7�H�E�R�E���T�H�E���O�U�T�m�O�W���I�S���C�O�N�S�I�D�E�R�E�D���T�O��
�B�E�� �P�R�O�B�A�B�L�E���� �B�U�T�� �A�� �R�E�L�I�A�B�L�E�� �E�S�T�I�M�A�T�E�� �C�A�N�N�O�T�� �B�E�� �M�A�D�E���� �A�� �C�O�N�T�I�N�G�E�N�T�� �L�I�A�B�I�L�I�T�Y�� �I�S�� �D�I�S�C�L�O�S�E�D���� �'�I�V�E�N�� �T�H�E�� �S�U�B�J�E�C�T�I�V�I�T�Y�� �A�N�D��
uncertainty of determining the probability and amount of losses, the Company takes into account a number of factors 
�I�N�C�L�U�D�I�N�G���L�E�G�A�L���A�D�V�I�C�E�����T�H�E���S�T�A�G�E���O�F���T�H�E���M�A�T�T�E�R���A�N�D���H�I�S�T�O�R�I�C�A�L���E�V�I�D�E�N�C�E���F�R�O�M���S�I�M�I�L�A�R���I�N�C�I�D�E�N�T�S�����3�I�G�N�I�l�C�A�N�T���J�U�D�G�E�M�E�N�T���I�S��
required to conclude on these estimates.

	 These estimates and judgements are based on historical experience and other factors, including expectations of 
�F�U�T�U�R�E�� �E�V�E�N�T�S�� �T�H�A�T�� �M�A�Y�� �H�A�V�E�� �A�� �l�N�A�N�C�I�A�L�� �I�M�P�A�C�T�� �O�N�� �T�H�E�� �#�O�M�P�A�N�Y�� �A�N�D�� �T�H�A�T�� �A�R�E�� �B�E�L�I�E�V�E�D�� �T�O�� �B�E�� �R�E�A�S�O�N�A�B�L�E�� �U�N�D�E�R�� �T�H�E��
�C�I�R�C�U�M�S�T�A�N�C�E�S�����-�A�N�A�G�E�M�E�N�T���B�E�L�I�E�V�E�S���T�H�A�T���T�H�E���E�S�T�I�M�A�T�E�S���U�S�E�D���I�N���P�R�E�P�A�R�A�T�I�O�N���O�F���T�H�E���S�T�A�N�D�A�L�O�N�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���A�R�E��
prudent and reasonable.

2.5	 Measurement of fair value

�4�H�E���#�O�M�P�A�N�Y���S���A�C�C�O�U�N�T�I�N�G���P�O�L�I�C�I�E�S���A�N�D���D�I�S�C�L�O�S�U�R�E�S���R�E�Q�U�I�R�E�����M�A�Y���R�E�Q�U�I�R�E���M�E�A�S�U�R�E�M�E�N�T���O�F���F�A�I�R���V�A�L�U�E�S�����F�O�R���B�O�T�H���l�N�A�N�C�I�A�L���A�N�D��
�N�O�N�
�l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�N�D���L�I�A�B�I�L�I�T�I�E�S�����4�H�E���#�O�M�P�A�N�Y���H�A�S���A�N���E�S�T�A�B�L�I�S�H�E�D���C�O�N�T�R�O�L���F�R�A�M�E�W�O�R�K���W�I�T�H���R�E�S�P�E�C�T���T�O���T�H�E���M�E�A�S�U�R�E�M�E�N�T���O�F��
fair values.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the valuation techniques 
as follows.

-	 Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

-	 Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly 
(i.e. as prices) or indirectly (i.e. derived from prices).

-	 Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

	 When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the 
inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair 
value measurement is categorized in its entirety in the same level of the fair value hierarchy as the lowest level input that is 
�S�I�G�N�I�l�C�A�N�T���T�O���T�H�E���E�N�T�I�R�E���M�E�A�S�U�R�E�M�E�N�T��

	 �4�H�E���#�O�M�P�A�N�Y���M�E�A�S�U�R�E�S���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S�����S�U�C�H���A�S�����I�N�V�E�S�T�M�E�N�T�S�����A�T���F�A�I�R���V�A�L�U�E���A�T���E�A�C�H���R�E�P�O�R�T�I�N�G���D�A�T�E�����!�L�S�O�����F�A�I�R���V�A�L�U�E���O�F��
�l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S���M�E�A�S�U�R�E�D���A�T���A�M�O�R�T�I�Z�E�D���C�O�S�T���A�N�D���&�6�4�0�,���I�S���D�I�S�C�L�O�S�E�D���I�N���.�O�T�E��������

��	 �3�I�G�N�I�l�C�A�N�T���A�C�C�O�U�N�T�I�N�G���P�O�L�I�C�I�E�S

3.1	 REVENUE RECOGNITION

	 a.	 Interest Income
	 �)�N�T�E�R�E�S�T���I�N�C�O�M�E���O�N���A���l�N�A�N�C�I�A�L���A�S�S�E�T���A�T���A�M�O�R�T�I�S�E�D���C�O�S�T���I�S���R�E�C�O�G�N�I�S�E�D���O�N���A���T�I�M�E���P�R�O�P�O�R�T�I�O�N���B�A�S�E�S���T�A�K�I�N�G���I�N�T�O���A�C�C�O�U�N�T���T�H�E��

�A�M�O�U�N�T���O�U�T�S�T�A�N�D�I�N�G���A�N�D���T�H�E���E�F�F�E�C�T�I�V�E���I�N�T�E�R�E�S�T���R�A�T�E�����@�%�)�2���	�����4�H�E���%�)�2���I�S���T�H�E���R�A�T�E���T�H�A�T���E�X�A�C�T�L�Y���D�I�S�C�O�U�N�T�S���E�S�T�I�M�A�T�E�D���F�U�T�U�R�E��
�C�A�S�H���m�O�W�S���O�F���T�H�E���l�N�A�N�C�I�A�L���A�S�S�E�T���T�H�R�O�U�G�H���T�H�E���E�X�P�E�C�T�E�D���L�I�F�E���O�F���T�H�E���l�N�A�N�C�I�A�L���A�S�S�E�T���O�R�����W�H�E�R�E���A�P�P�R�O�P�R�I�A�T�E�����A���S�H�O�R�T�E�R���P�E�R�I�O�D����
�T�O���T�H�E���N�E�T���C�A�R�R�Y�I�N�G���A�M�O�U�N�T���O�F���T�H�E���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�����4�H�E���I�N�T�E�R�N�A�L���R�A�T�E���O�F���R�E�T�U�R�N���O�N���l�N�A�N�C�I�A�L���A�S�S�E�T���A�F�T�E�R���N�E�T�T�I�N�G���O�F�F��
�T�H�E���F�E�E���R�E�C�E�I�V�E�D���A�N�D���C�O�S�T���I�N�C�U�R�R�E�D���A�P�P�R�O�X�I�M�A�T�E�S���T�H�E���E�F�F�E�C�T�I�V�E���I�N�T�E�R�E�S�T���R�A�T�E���M�E�T�H�O�D���O�F���R�E�T�U�R�N���F�O�R���T�H�E���l�N�A�N�C�I�A�L���A�S�S�E�T�����4�H�E��
�F�U�T�U�R�E���C�A�S�H���m�O�W�S���A�R�E���E�S�T�I�M�A�T�E�D���T�A�K�I�N�G���I�N�T�O���A�C�C�O�U�N�T���A�L�L���T�H�E���C�O�N�T�R�A�C�T�U�A�L���T�E�R�M�S���O�F���T�H�E���I�N�S�T�R�U�M�E�N�T��

	 �4�H�E���I�N�T�E�R�E�S�T���I�N�C�O�M�E���I�S���C�A�L�C�U�L�A�T�E�D���B�Y���A�P�P�L�Y�I�N�G���T�H�E���%�)�2���T�O���T�H�E���G�R�O�S�S���C�A�R�R�Y�I�N�G���A�M�O�U�N�T���O�F���N�O�N���C�R�E�D�I�T���I�M�P�A�I�R�E�D���l�N�A�N�C�I�A�L��
�A�S�S�E�T�S�� ���I���E���� �A�T�� �T�H�E�� �A�M�O�R�T�I�S�E�D�� �C�O�S�T�� �O�F�� �T�H�E�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�� �B�E�F�O�R�E�� �A�D�J�U�S�T�I�N�G�� �F�O�R�� �A�N�Y�� �E�X�P�E�C�T�E�D�� �C�R�E�D�I�T�� �L�O�S�S�� �A�L�L�O�W�A�N�C�E�	���� �&�O�R��
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�C�R�E�D�I�T�
�I�M�P�A�I�R�E�D�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�S�� �T�H�E�� �I�N�T�E�R�E�S�T�� �I�N�C�O�M�E�� �I�S�� �C�A�L�C�U�L�A�T�E�D�� �B�Y�� �A�P�P�L�Y�I�N�G�� �T�H�E�� �%�)�2�� �T�O�� �T�H�E�� �A�M�O�R�T�I�S�E�D�� �C�O�S�T�� �O�F�� �T�H�E��
�C�R�E�D�I�T�
�I�M�P�A�I�R�E�D���l�N�A�N�C�I�A�L���A�S�S�E�T�S�����I���E���T�H�E���G�R�O�S�S���C�A�R�R�Y�I�N�G���A�M�O�U�N�T���L�E�S�S���T�H�E���A�L�L�O�W�A�N�C�E���F�O�R���%�#�,�S�	��

	 �B��	 �/�T�H�E�R���l�N�A�N�C�I�A�L���C�H�A�R�G�E�S
		  Penal interest or other overdue charges which are not included in EIR are recognised on receipt basis

	 c.	 Fees & Other Charges
	 Fees and commissions income i.e. login fee, penal interest on defaults, pre-payment / other charges, fees on corporate 

�A�G�E�N�C�Y���� �E�T�C���� ���O�T�H�E�R�� �T�H�A�N�� �F�O�R�� �T�H�O�S�E�� �I�T�E�M�S�� �T�O�� �W�H�I�C�H�� �)�N�D�� �!�3�� �������� �&�I�N�A�N�C�I�A�L�� �)�N�S�T�R�U�M�E�N�T�S�� �A�R�E�� �A�P�P�L�I�C�A�B�L�E�	�� �I�S�� �R�E�C�O�G�N�I�S�E�D�� �I�N��
accordance with the terms of the relevant contracts / agreements i.e. on reciept basis.

	 d.	 Other Operating Revenue
	 Interest on tax refunds and other claims where quantum of accruals cannot be ascertained with reasonable certainty, 

are recognised as income only when revenue is virtually certain which generally coincides with receipts

	 Other Income represents income earned from the activities incidental to the business and is recognised when the right 
to receive the income is established as per the terms of the contract.

3.2	 PROPERTY, PLANT AND EQUIPMENT

Property, Plant and Equipment assets are carried at cost net of tax / duty credit availed less accumulated depreciation and 
accumulated impairment losses, if any. Cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only when it 
�I�S���P�R�O�B�A�B�L�E���T�H�A�T���F�U�T�U�R�E���E�C�O�N�O�M�I�C���B�E�N�E�l�T�S���A�S�S�O�C�I�A�T�E�D���W�I�T�H���T�H�E���I�T�E�M���W�I�L�L���m�O�W���T�O���T�H�E���#�O�M�P�A�N�Y���A�N�D���T�H�E���C�O�S�T���O�F���T�H�E���I�T�E�M���C�A�N���B�E��
measured reliably. The carrying amount of any component accounted for as a separate asset is derecognized when replaced. 
�!�L�L���O�T�H�E�R���R�E�P�A�I�R�S���A�N�D���M�A�I�N�T�E�N�A�N�C�E���A�R�E���C�H�A�R�G�E�D���T�O���T�H�E���3�T�A�T�E�M�E�N�T���O�F���0�R�O�l�T���A�N�D���,�O�S�S���D�U�R�I�N�G���T�H�E���R�E�P�O�R�T�I�N�G���P�E�R�I�O�D���I�N���W�H�I�C�H���T�H�E�Y��
are incurred.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater 
than its recoverable amount.

�0�R�O�P�E�R�T�Y�����0�L�A�N�T���A�N�D���%�Q�U�I�P�M�E�N�T���A�R�E���E�L�I�M�I�N�A�T�E�D���F�R�O�M���T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S�����E�I�T�H�E�R���O�N���D�I�S�P�O�S�A�L���O�R���W�H�E�N���R�E�T�I�R�E�D���F�R�O�M���A�C�T�I�V�E���U�S�E��

�'�A�I�N���A�N�D���L�O�S�S�E�S���O�N���D�I�S�P�O�S�A�L���O�R���R�E�T�I�R�E�M�E�N�T���O�F���A�S�S�E�T�S���A�R�E���D�E�T�E�R�M�I�N�E�D���B�Y���C�O�M�P�A�R�I�N�G���P�R�O�C�E�E�D�S���W�I�T�H���C�A�R�R�Y�I�N�G���A�M�O�U�N�T�����4�H�E�S�E���A�R�E��
�R�E�C�O�G�N�I�S�E�D���I�N���T�H�E���3�T�A�T�E�M�E�N�T���O�F���0�R�O�l�T���A�N�D���,�O�S�S��

�$�E�P�R�E�C�I�A�T�I�O�N���I�S���P�R�O�V�I�D�E�D���U�S�I�N�G���T�H�E���S�T�R�A�I�G�H�T���L�I�N�E���M�E�T�H�O�D���T�O���A�L�L�O�C�A�T�E���T�H�E�I�R���C�O�S�T�����N�E�T���O�F���T�H�E�I�R���R�E�S�I�D�U�A�L���V�A�L�U�E�S���O�N���T�H�E���B�A�S�I�S���O�F���U�S�E�F�U�L��
life of the assets. Estimated useful lives of the assets are as follows:

Nature of Asset Estimated useful lives
Buildings 60 years
Computers 3 years
Vehicles 8 years
�/�F�l�C�E���%�Q�U�I�P�M�E�N�T�g�S 3 to 10 years

The residual values are not more than 5% of the original cost of the asset.

The residual values, useful lives and method of depreciation of property, plant and equipment are reviewed at end of each 
�l�N�A�N�C�I�A�L���Y�E�A�R���A�N�D���A�N�Y���C�H�A�N�G�E�S���T�H�E�R�E�
�I�N���A�R�E���C�O�N�S�I�D�E�R�E�D���A�S���C�H�A�N�G�E���I�N���E�S�T�I�M�A�T�E���A�N�D���A�C�C�O�U�N�T�E�D���P�R�O�S�P�E�C�T�I�V�E�L�Y��

	 Transition to Ind AS
�/�N���T�R�A�N�S�I�T�I�O�N���T�O���)�N�D���!�3�����T�H�E���'�R�O�U�P���H�A�S���E�L�E�C�T�E�D���T�O���C�O�N�T�I�N�U�E���W�I�T�H���T�H�E���C�A�R�R�Y�I�N�G���V�A�L�U�E���O�F���A�L�L���O�F���I�T�S���P�R�O�P�E�R�T�Y�����P�L�A�N�T���A�N�D���E�Q�U�I�P�M�E�N�T��
�R�E�C�O�G�N�I�Z�E�D���A�S���A�T�������!�P�R�I�L���������������M�E�A�S�U�R�E�D���A�S���P�E�R���T�H�E���P�R�E�V�I�O�U�S���'�!�!�0�����A�N�D���U�S�E���T�H�A�T���C�A�R�R�Y�I�N�G���V�A�L�U�E���A�S���T�H�E���D�E�E�M�E�D���C�O�S�T���O�F���S�U�C�H��
property, plant and equipment (refer note 40)

	 Depreciation methods, estimated useful lives and residual value
�$�E�P�R�E�C�I�A�T�I�O�N���I�S���C�A�L�C�U�L�A�T�E�D���O�N���C�O�S�T���O�F���I�T�E�M�S���O�F���P�R�O�P�E�R�T�Y�����P�L�A�N�T���A�N�D���E�Q�U�I�P�M�E�N�T���L�E�S�S���T�H�E�I�R���E�S�T�I�M�A�T�E�D���R�E�S�I�D�U�A�L���V�A�L�U�E�S���O�V�E�R���T�H�E�I�R��
estimated useful lives using the straight-line method as per useful life prescribed in Schedule II of the Act, and is generally 
�R�E�C�O�G�N�I�Z�E�D���I�N���T�H�E���S�T�A�T�E�M�E�N�T���O�F���P�R�O�l�T���A�N�D���L�O�S�S�����$�E�P�R�E�C�I�A�T�I�O�N�����A�M�O�R�T�I�Z�A�T�I�O�N���I�S���C�H�A�R�G�E�D���O�N���A���P�R�O�
�R�A�T�A���B�A�S�I�S���F�O�R���A�S�S�E�T�S���A�C�Q�U�I�R�E�D��
sold during the year from/to the date of acquisition/sale.
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Based on technical evaluation and assessment of useful lives, the management believes that its estimate of useful lives 
represent the period over which management expects to use these assets.

�$�E�P�R�E�C�I�A�T�I�O�N���M�E�T�H�O�D�����A�S�S�E�T�S���R�E�S�I�D�U�A�L���V�A�L�U�E�S���A�N�D���U�S�E�F�U�L���L�I�V�E�S���A�R�E���R�E�V�I�E�W�E�D���A�T���E�A�C�H���l�N�A�N�C�I�A�L���Y�E�A�R���E�N�D���C�O�N�S�I�D�E�R�I�N�G���T�H�E���P�H�Y�S�I�C�A�L��
condition of the assets for review and adjusted residual life prospectively.

3.3	 INTANGIBLE ASSESTS ( OTHER THAN GOODWILL)

Intangible assets (Computer Software) are stated at cost less accumulated amortization and impaired loss, if any. Computer 
Software for internal use which is primarily acquired is capitalized. Subsequently costs associated with maintaining such 
software are recognised as expense as incurred. Cost of software includes licenses fees, cost of implementation, system 
integration services etc. where applicable.

�4�H�E���R�E�S�I�D�U�A�L���V�A�L�U�E�S�����U�S�E�F�U�L���L�I�V�E�S���A�N�D���M�E�T�H�O�D���O�F���D�E�P�R�E�C�I�A�T�I�O�N���O�F���)�N�T�A�N�G�I�B�L�E���A�S�S�E�T�S���A�R�E���R�E�V�I�E�W�E�D���A�T���E�A�C�H���l�N�A�N�C�I�A�L���Y�E�A�R���E�N�D���A�N�D��
adjusted prospectively, if appropriate."

	 Transition to Ind AS
�/�N���T�R�A�N�S�I�T�I�O�N���T�O���)�N�D���!�3�����T�H�E���'�R�O�U�P���H�A�S���E�L�E�C�T�E�D���T�O���C�O�N�T�I�N�U�E���W�I�T�H���T�H�E���C�A�R�R�Y�I�N�G���V�A�L�U�E���O�F���A�L�L���O�F���I�T�S���I�N�T�A�N�G�I�B�L�E���A�S�S�E�T�S���R�E�C�O�G�N�I�Z�E�D��
�A�S���A�T�������!�P�R�I�L���������������M�E�A�S�U�R�E�D���A�S���P�E�R���T�H�E���P�R�E�V�I�O�U�S���'�!�!�0�����A�N�D���U�S�E���T�H�A�T���C�A�R�R�Y�I�N�G���V�A�L�U�E���A�S���T�H�E���D�E�E�M�E�D���C�O�S�T���O�F���S�U�C�H���I�N�T�A�N�G�I�B�L�E��
assets (refer note 40).

3.4	 CAPITAL WORK IN PROGRESS

Projects under which PPE are not yet ready for their intended use are carried at cost, comprising direct cost, related incidental 
expenses and attributable interest and are disclosed as “capital work-in-progress”.

3.5	 IMPAIRMENT OF NON-FINANCIAL ASSETS

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication 
exists, or when annual impairment testing of an asset is required, the Company estimates the assets recoverable amount. An 
�A�S�S�E�T�S���R�E�C�O�V�E�R�A�B�L�E���A�M�O�U�N�T���I�S���T�H�E���H�I�G�H�E�R���O�F���A�N���A�S�S�E�T�S���O�R���#�A�S�H�
�G�E�N�E�R�A�T�I�N�G���U�N�I�T�����#�'�5�	���F�A�I�R���V�A�L�U�E���L�E�S�S���C�O�S�T���O�F���D�I�S�P�O�S�A�L���A�N�D���I�T�S���F�A�I�R��
�V�A�L�U�E���I�N���U�S�E�����2�E�C�O�V�E�R�A�B�L�E���A�M�O�U�N�T���I�S���D�E�T�E�R�M�I�N�E�D���F�O�R���A�N���I�N�D�I�V�I�D�U�A�L���A�S�S�E�T�����U�N�L�E�S�S���T�H�E���A�S�S�E�T�S���D�O�E�S���N�O�T���G�E�N�E�R�A�T�E���C�A�S�H���I�N�m�O�W�S���T�H�A�T��
�A�R�E���L�A�R�G�E�L�Y���I�N�D�E�P�E�N�D�E�N�T���O�F���T�H�O�S�E���F�R�O�M���O�T�H�E�R���A�S�S�E�T�S���O�R���G�R�O�U�P���O�F���A�S�S�E�T�S�����7�H�E�N���T�H�E���C�A�R�R�Y�I�N�G���A�M�O�U�N�T���O�F���A�N���A�S�S�E�T�S���O�R���#�'�5���E�X�C�E�E�D�S��
its recoverable amount, the assets is considered impaired and is written down to its recoverable amount.

�)�N���A�S�S�E�S�S�I�N�G���V�A�L�U�E���I�N���U�S�E�����T�H�E���E�S�T�I�M�A�T�E�D���F�U�T�U�R�E���C�A�S�H���m�O�W�S���A�R�E���D�I�S�C�O�U�N�T�E�D���T�O���T�H�E�I�R���P�R�E�S�E�N�T���V�A�L�U�E���U�S�I�N�G���A���P�R�E�
�T�A�X���D�I�S�C�O�U�N�T���R�A�T�E��
�T�H�A�T���R�E�m�E�C�T�S���C�U�R�R�E�N�T���M�A�R�K�E�T���A�S�S�E�S�S�M�E�N�T���O�F���T�H�E���T�I�M�E���V�A�L�U�E���O�F���M�O�N�E�Y���A�N�D���T�H�E���R�I�S�K�S���S�P�E�C�I�l�C���T�O���T�H�E���A�S�S�E�T�����)�N���D�E�T�E�R�M�I�N�I�N�G���T�H�E���F�A�I�R��
�V�A�L�U�E���L�E�S�S���C�O�S�T�S���O�F���D�I�S�P�O�S�A�L�����R�E�C�E�N�T���M�A�R�K�E�T���T�R�A�N�S�A�C�T�I�O�N�S���A�R�E���T�A�K�E�N���I�N���A�C�C�O�U�N�T�����)�F���N�O���S�U�C�H���T�R�A�N�S�A�C�T�I�O�N�S���C�A�N���B�E���I�D�E�N�T�I�l�E�D�����A�N��
�A�P�P�R�O�P�R�I�A�T�E���V�A�L�U�A�T�I�O�N���M�O�D�E�L���I�S���U�S�E�D�����)�M�P�A�I�R�E�D���L�O�S�S�E�S���A�R�E���R�E�C�O�G�N�I�S�E�D���I�N���S�T�A�T�E�M�E�N�T���O�F���P�R�O�l�T���A�N�D���L�O�S�S��

3.6	 EARNING PER SHARE

�"�A�S�I�C���E�A�R�N�I�N�G�S���P�E�R���S�H�A�R�E���I�S���C�A�L�C�U�L�A�T�E�D���B�Y���D�I�V�I�D�I�N�G���N�E�T���P�R�O�l�T���O�R���L�O�S�S���F�O�R���T�H�E���P�E�R�I�O�D���A�T�T�R�I�B�U�T�A�B�L�E���T�O���E�Q�U�I�T�Y���S�H�A�R�E�H�O�L�D�E�R�S���B�Y���T�H�E��
weighted average number of equity shares outstanding during the period. For considering the Company’s earnings per share 
�T�H�E���N�E�T���P�R�O�l�T���O�R���L�O�S�S���F�O�R���T�H�E���P�E�R�I�O�D���I�S���T�A�K�E�N�����4�H�E���W�E�I�G�H�T�E�D���A�V�E�R�A�G�E���N�U�M�B�E�R���O�F���E�Q�U�I�T�Y���S�H�A�R�E�S���O�U�T�S�T�A�N�D�I�N�G���D�U�R�I�N�G���T�H�E���P�E�R�I�O�D���A�N�D��
for all periods presented is adjusted for events, such as bonus shares, other than the conversion of potential equity shares, 
if any, that have changed the number of equity shares outstanding, without a corresponding change in resources. For the 
�P�U�R�P�O�S�E���O�F���C�A�L�C�U�L�A�T�I�N�G���D�I�L�U�T�E�D���E�A�R�N�I�N�G�S���P�E�R���S�H�A�R�E�����T�H�E���N�E�T���P�R�O�l�T���O�R���L�O�S�S���F�O�R���T�H�E���P�E�R�I�O�D���A�T�T�R�I�B�U�T�A�B�L�E���T�O���E�Q�U�I�T�Y���S�H�A�R�E�H�O�L�D�E�R�S���A�N�D��
the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential 
equity shares.

3.7	 BORROWING COSTS

�"�O�R�R�O�W�I�N�G���C�O�S�T���S�P�E�C�I�l�C�A�L�L�Y���R�E�L�A�T�I�N�G���T�O���T�H�E���A�C�Q�U�I�S�I�T�I�O�N���O�R���C�O�N�S�T�R�U�C�T�I�O�N���O�F���A���Q�U�A�L�I�F�Y�I�N�G���A�S�S�E�T�S���T�H�A�T���N�E�C�E�S�S�A�R�I�L�Y���T�A�K�E�S���A���S�U�B�S�T�A�N�T�I�A�L��
period of time to get ready for its intended use are capitalized as part of the cost of the asset. All other borrowing costs are 
charged to revenue in the period in which it is incurred. Borrowing costs consists of interest and other costs that an entity 
incurs in connection with the borrowing of funds.

	 However, during the year company has not obtained loan form director which is interest free.
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3.8	 PROVISION AND CONTINGENT LIABILITIES

Provisions are recognised when the Company has a present legal or constructive obligation as a result of a past events and 
�I�T���I�S���P�R�O�B�A�B�L�E���T�H�A�T���A�N���O�U�T�m�O�W���O�F���R�E�S�O�U�R�C�E�S���W�I�L�L���B�E���R�E�Q�U�I�R�E�D���T�O���S�E�T�T�L�E���T�H�E���O�B�L�I�G�A�T�I�O�N���A�N�D���T�H�E���A�M�O�U�N�T���C�A�N���B�E���R�E�L�I�A�B�L�Y���E�S�T�I�M�A�T�E�D����
Provisions are not recognised for future operating losses.

Provisions are measured at the present value of management’s best estimates of the expenditure required to settle the 
present obligation at the end of the reporting period. The discount rate used to determine the present value is pre-tax rate 
�T�H�A�T���R�E�m�E�C�T�S���C�U�R�R�E�N�T���M�A�R�K�E�T���A�S�S�E�S�S�M�E�N�T�S���O�F���T�H�E���T�I�M�E���V�A�L�U�E���O�F���M�O�N�E�Y���A�N�D���T�H�E���R�I�S�K���S�P�E�C�I�l�C���T�O���T�H�E���L�I�A�B�I�L�I�T�Y���I�S���N�O�T���C�O�N�S�I�D�E�R�E�D����
However, a disclosure for contingent liabilities is made when there is a possible obligation arising from past event, the 
�E�X�I�S�T�E�N�C�E���O�F���W�H�I�C�H���W�I�L�L���B�E���C�O�N�l�R�M�E�D���O�N�L�Y���B�Y���T�H�E���O�C�C�U�R�R�E�N�C�E���O�R���N�O�N�
�O�C�C�U�R�R�E�N�C�E���O�F���O�N�E���O�R���M�O�R�E���U�N�C�E�R�T�A�I�N���F�U�T�U�R�E���E�V�E�N�T�S���N�O�T��
wholly within the control of the Company or a present obligation that arises from past events where it is either not probable 
�T�H�A�T�� �A�N�� �O�U�T�m�O�W�� �O�F�� �R�E�S�O�U�R�C�E�S�� �E�M�B�O�D�Y�I�N�G�� �E�C�O�N�O�M�I�C�� �B�E�N�E�l�T�S�� �W�I�L�L�� �B�E�� �R�E�Q�U�I�R�E�D�� �T�O�� �S�E�T�T�L�E�� �O�R�� �A�� �R�E�L�I�A�B�L�E�� �E�S�T�I�M�A�T�E�� �O�F�� �T�H�E�� �A�M�O�U�N�T��
cannot be made.

3.9	 CASH AND CASH EQUIVALENTS

�&�O�R���T�H�E���P�U�R�P�O�S�E���O�F���T�H�E���3�T�A�T�E�M�E�N�T���O�F���C�A�S�H���m�O�W�S�����C�A�S�H���A�N�D���C�A�S�H���E�Q�U�I�V�A�L�E�N�T�S���C�O�N�S�I�S�T�S���O�F���C�A�S�H���A�T���B�A�N�K�����O�T�H�E�R���S�H�O�R�T�
�T�E�R�M���H�I�G�H�L�Y��
liquid investment with original maturities of three months or less that are readily convertible to a known amount of cash and 
�W�H�I�C�H���A�R�E���S�U�B�J�E�C�T���T�O���A�N���I�N�S�I�G�N�I�l�C�A�N�T���R�I�S�K���O�F���C�H�A�N�G�E�S���I�N���V�A�L�U�E��

3.10	EMPLOYEE BENEFITS

	 �A��	 �3�H�O�R�T���4�E�R�M���%�M�P�L�O�Y�E�E���"�E�N�E�l�T�S����
	 �3�H�O�R�T���T�E�R�M���E�M�P�L�O�Y�E�E���B�E�N�E�l�T�S���A�R�E���E�X�P�E�N�S�E�D���A�S���T�H�E���R�E�L�A�T�E�D���S�E�R�V�I�C�E���I�S���P�R�O�V�I�D�E�D�����!���L�I�A�B�I�L�I�T�Y���I�S���R�E�C�O�G�N�I�Z�E�D���F�O�R���T�H�E���A�M�O�U�N�T��

expected to be paid if the Company has a present legal or constructive obligation to pay this amount as a result of 
�P�A�S�T���S�E�R�V�I�C�E���P�R�O�V�I�D�E�D���B�Y���T�H�E���E�M�P�L�O�Y�E�E���A�N�D���T�H�E���O�B�L�I�G�A�T�I�O�N���C�A�N���B�E���E�S�T�I�M�A�T�E�D���R�E�L�I�A�B�L�Y�����"�E�N�E�l�T�S���S�U�C�H���A�S���S�A�L�A�R�I�E�S�����W�A�G�E�S��
�A�N�D���B�O�N�U�S���E�T�C�������A�R�E���R�E�C�O�G�N�I�Z�E�D���I�N���T�H�E���3�T�A�T�E�M�E�N�T���O�F���0�R�O�l�T���A�N�D���,�O�S�S���I�N���T�H�E���P�E�R�I�O�D���I�N���W�H�I�C�H���T�H�E���E�M�P�L�O�Y�E�E���P�R�O�V�I�D�E�S���T�H�E��
related service.

	 �B��	 �0�O�S�T�
���E�M�P�L�O�Y�M�E�N�T���B�E�N�E�l�T�S����

		  �$�E�l�N�E�D���C�O�N�T�R�I�B�U�T�I�O�N���P�L�A�N�S��
	 �!���D�E�l�N�E�D���C�O�N�T�R�I�B�U�T�I�O�N���P�L�A�N���I�S���A���P�O�S�T�
�E�M�P�L�O�Y�M�E�N�T���B�E�N�E�l�T���P�L�A�N���U�N�D�E�R���W�H�I�C�H���A�N���E�N�T�I�T�Y���P�A�Y�S���l�X�E�D���C�O�N�T�R�I�B�U�T�I�O�N�S���I�N�T�O���A��

separate entity and will have no legal or constructive obligation to pay further amounts."

		  Provident Fund:
	 �0�R�O�V�I�D�E�N�T���F�U�N�D���I�S���A���D�E�l�N�E�D���C�O�N�T�R�I�B�U�T�I�O�N���P�L�A�N�����4�H�E���#�O�M�P�A�N�Y���E�X�P�E�N�S�E�S���I�T�S���C�O�N�T�R�I�B�U�T�I�O�N�S���T�O�W�A�R�D�S���P�R�O�V�I�D�E�N�T���F�U�N�D���W�H�I�C�H��

are being deposited with the Regional Provident Fund Commissioner.

		  �$�E�l�N�E�D���B�E�N�E�l�T���P�L�A�N�S����
	 �4�H�E���#�O�M�P�A�N�Y���S���G�R�A�T�U�I�T�Y���S�C�H�E�M�E���I�S���A�N���U�N�F�U�N�D�E�D���D�E�l�N�E�D���B�E�N�E�l�T���P�L�A�N�����4�H�E���#�O�M�P�A�N�Y���P�A�Y�S���G�R�A�T�U�I�T�Y���T�O���E�M�P�L�O�Y�E�E�S���W�H�O��

�R�E�T�I�R�E���O�R���R�E�S�I�G�N���A�F�T�E�R���A���M�I�N�I�M�U�M���P�E�R�I�O�D���O�F���l�V�E���Y�E�A�R�S���O�F���C�O�N�T�I�N�U�O�U�S���S�E�R�V�I�C�E�����4�H�E���P�R�E�S�E�N�T���V�A�L�U�E���O�F���O�B�L�I�G�A�T�I�O�N�S���U�N�D�E�R���S�U�C�H��
�D�E�l�N�E�D���B�E�N�E�l�T���P�L�A�N�S���A�R�E���B�A�S�E�D���O�N���A�C�T�U�A�R�I�A�L���V�A�L�U�A�T�I�O�N���C�A�R�R�I�E�D���O�U�T���B�Y���A�N���I�N�D�E�P�E�N�D�E�N�T���A�C�T�U�A�R�Y���U�S�I�N�G���T�H�E���0�R�O�J�E�C�T�E�D���5�N�I�T��
�#�R�E�D�I�T���-�E�T�H�O�D�����W�H�I�C�H���R�E�C�O�G�N�I�Z�E���E�A�C�H���P�E�R�I�O�D���O�F���S�E�R�V�I�C�E���A�S���G�I�V�I�N�G���R�I�S�E���T�O���A�D�D�I�T�I�O�N�A�L���U�N�I�T���O�F���E�M�P�L�O�Y�E�E���B�E�N�E�l�T���E�N�T�I�T�L�E�M�E�N�T��
�A�N�D���M�E�A�S�U�R�E�S���E�A�C�H���U�N�I�T���S�E�P�A�R�A�T�E�L�Y���T�O���B�U�I�L�D���U�P���T�H�E���l�N�A�L���O�B�L�I�G�A�T�I�O�N��

	 �4�H�E���O�B�L�I�G�A�T�I�O�N���I�S���M�E�A�S�U�R�E�D���A�T���T�H�E���P�R�E�S�E�N�T���V�A�L�U�E���O�F���E�S�T�I�M�A�T�E�D���F�U�T�U�R�E���C�A�S�H���m�O�W�S�����4�H�E���D�I�S�C�O�U�N�T���R�A�T�E���U�S�E�D���F�O�R���D�E�T�E�R�M�I�N�I�N�G��
�T�H�E���P�R�E�S�E�N�T���V�A�L�U�E���O�F���O�B�L�I�G�A�T�I�O�N���U�N�D�E�R���D�E�l�N�E�D���B�E�N�E�l�T���P�L�A�N�S�����I�S���B�A�S�E�D���O�N���T�H�E���M�A�R�K�E�T���Y�I�E�L�D�S���O�N���'�O�V�E�R�N�M�E�N�T���S�E�C�U�R�I�T�I�E�S��
as at the Balance Sheet date, having maturity period approximating to the terms of related obligations. The change 
�I�N�� �D�E�l�N�E�D�� �B�E�N�E�l�T�� �P�L�A�N�� �L�I�A�B�I�L�I�T�Y�� �I�S�� �S�P�L�I�T�� �I�N�T�O�� �C�H�A�N�G�E�S�� �A�R�I�S�I�N�G�� �O�U�T�� �O�F�� �S�E�R�V�I�C�E���� �I�N�T�E�R�E�S�T�� �C�O�S�T�� �A�N�D�� �R�E�
�M�E�A�S�U�R�E�M�E�N�T�S����
�#�H�A�N�G�E�S�� �D�U�E�� �T�O�� �S�E�R�V�I�C�E�� �C�O�S�T�� �A�N�D�� �N�E�T�� �I�N�T�E�R�E�S�T�� �C�O�S�T�� ���� �I�N�C�O�M�E�� �I�S�� �R�E�C�O�G�N�I�Z�E�D�� �I�N�� �T�H�E�� �S�T�A�T�E�M�E�N�T�� �O�F�� �P�R�O�l�T�� �A�N�D�� �L�O�S�S���� �2�E�

�M�E�A�S�U�R�E�M�E�N�T�S���O�F���N�E�T���D�E�l�N�E�D���B�E�N�E�l�T���L�I�A�B�I�L�I�T�Y���������A�S�S�E�T�	���W�H�I�C�H���C�O�M�P�R�I�S�E���O�F���A�C�T�U�A�R�I�A�L���G�A�I�N�S���A�N�D���L�O�S�S�E�S���A�R�E���R�E�C�O�G�N�I�Z�E�D���I�N��
other comprehensive income:
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		  Share based payments :
	 �4�H�E�� �#�O�M�P�A�N�Y�� �R�E�C�O�G�N�I�Z�E�S�� �C�O�M�P�E�N�S�A�T�I�O�N�� �E�X�P�E�N�S�E�� �R�E�L�A�T�I�N�G�� �T�O�� �S�H�A�R�E�
�B�A�S�E�D�� �P�A�Y�M�E�N�T�S�� �I�N�� �N�E�T�� �P�R�O�l�T�� �U�S�I�N�G�� �F�A�I�R�� �V�A�L�U�E�� �I�N��

accordance with Ind AS 102 - Share-based Payment. The estimated fair value of awards is charged to income on a 
straight-line basis over the requisite service period for each separately vesting portion of the award as if the award was 
in-substance, multiple awards with a corresponding increase to share options outstanding amount."

3.11	INCOME TAXES

Income tax expenses comprises current and deferred income tax. Income tax expenses are recognised in the Statement 
�O�F�� �0�R�O�l�T�� �A�N�D�� �,�O�S�S�� �E�X�C�E�P�T�� �T�H�A�T�� �I�T�� �R�E�L�A�T�E�S�� �T�O�� �I�T�E�M�S�� �R�E�C�O�G�N�I�S�E�D�� �D�I�R�E�C�T�L�Y�� �I�N�� �E�Q�U�I�T�Y���� �I�N�� �T�H�O�S�E�� �C�A�S�E�� �I�T�� �I�S�� �R�E�C�O�G�N�I�S�E�D�� �I�N�� �@�/�T�H�E�R��
Comprehensive Income’. Current Income tax for current and prior periods is recognised at the amount expected to be paid 
to or recovered from the tax authorities, using the tax rates and tax laws that have been enacted or substantively enacted by 
the balances sheet date.

�$�E�F�E�R�R�E�D���I�N�C�O�M�E���T�A�X���A�S�S�E�T�S���A�N�D���L�I�A�B�I�L�I�T�I�E�S���A�R�E���R�E�C�O�G�N�I�S�E�D���F�O�R���A�L�L���T�E�M�P�O�R�A�R�Y���D�I�F�F�E�R�E�N�C�E�S���A�R�I�S�I�N�G���B�E�T�W�E�E�N���T�H�E���T�A�X���B�A�S�E�S���O�F���A�S�S�E�T�S��
�A�N�D���L�I�A�B�I�L�I�T�I�E�S���A�N�D���T�H�E�I�R���C�A�R�R�Y�I�N�G���A�M�O�U�N�T�S���I�N���T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S�����$�E�F�E�R�R�E�D���T�A�X���A�S�S�E�T�S���A�R�E���R�E�V�I�E�W�E�D���A�T���E�A�C�H���R�E�P�O�R�T�I�N�G���D�A�T�E��
�A�N�D���A�R�E���R�E�D�U�C�E�D���T�O���T�H�E���E�X�T�E�N�T���T�H�A�T���I�T���I�S���N�O���L�O�N�G�E�R���P�R�O�B�A�B�L�E���T�H�A�T���T�H�E���R�E�L�A�T�E�D���T�A�X���B�E�N�E�l�T���W�I�L�L���B�E���R�E�A�L�I�Z�E�D��

�$�E�F�E�R�R�E�D���I�N�C�O�M�E���T�A�X���A�S�S�E�T�S���A�N�D���L�I�A�B�I�L�I�T�I�E�S���A�R�E���M�E�A�S�U�R�E�D���U�S�I�N�G���T�A�X���R�A�T�E�S���A�N�D���T�A�X���L�A�W�S���T�H�A�T���H�A�V�E���B�E�E�N���E�N�A�C�T�E�D���O�R���S�U�B�S�T�A�N�T�I�V�E�L�Y��
enacted by the balance sheet date and are expected to apply to taxable income in the year in which those temporary 
differences are expected to be recovered or settled. The effect of changes in tax rates on deferred income tax assets and 
liabilities is recognised as income or expense in the period that includes the enactment or the substantive enactment date. 
�!���D�E�F�E�R�R�E�D���I�N�C�O�M�E���T�A�X���A�S�S�E�T�S���I�S���R�E�C�O�G�N�I�S�E�D���T�O���T�H�E���E�X�T�E�N�T���T�H�A�T���I�T���I�S���P�R�O�B�A�B�L�E���T�H�A�T���F�U�T�U�R�E���P�R�O�l�T���W�I�L�L���B�E���A�V�A�I�L�A�B�L�E���A�G�A�I�N�S�T���W�H�I�C�H��
the deductible temporary differences and tax losses can be utilized. The Company off sets current tax assets and Current tax 
liabilities, where it has a legally enforceable right to set off the recognised amounts and where it indents either to settle on a 
net basis, or to realize the assets and settle the liability simultaneously.

3.12	FINANCIAL INSTRUMENTS

�!���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T���I�S���A�N�Y���C�O�N�T�R�A�C�T���T�H�A�T���G�I�V�E���R�I�S�E���T�O���A���l�N�A�N�C�I�A�L���A�S�S�E�T�S���O�F���O�N�E���E�N�T�I�T�Y���A�N�D���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�Y���O�R���E�Q�U�I�T�Y���I�N�S�T�R�U�M�E�N�T��
of another entity.

	 a.	 Financial Assets

		  Initial recognition and measurement
	 �4�H�E���#�O�M�P�A�N�Y���R�E�C�O�G�N�I�Z�E�S���l�N�A�N�C�I�A�L���A�S�S�E�T�S���W�H�E�N���I�T���B�E�C�O�M�E�S���A���P�A�R�T�Y���T�O���T�H�E���C�O�N�T�R�A�C�T�U�A�L���P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���I�N�S�T�R�U�M�E�N�T�����!�L�L��

�l�N�A�N�C�I�A�L�� �A�S�S�E�T�S�� �A�R�E�� �R�E�C�O�G�N�I�Z�E�D�� �A�T�� �F�A�I�R�� �V�A�L�U�E�� �O�N�� �I�N�I�T�I�A�L�� �R�E�C�O�G�N�I�T�I�O�N���� �4�R�A�N�S�A�C�T�I�O�N�� �C�O�S�T�S�� �T�H�A�T�� �A�R�E�� �D�I�R�E�C�T�L�Y�� �A�T�T�R�I�B�U�T�A�B�L�E�� �T�O��
�T�H�E���A�C�Q�U�I�S�I�T�I�O�N���O�R���I�S�S�U�E���O�F���l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�N�D���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S�����W�H�I�C�H���A�R�E���N�O�T���A�T���F�A�I�R���V�A�L�U�E���T�H�R�O�U�G�H���P�R�O�l�T���O�R���L�O�S�S�����A�R�E��
�A�D�D�E�D���T�O���T�H�E���F�A�I�R���V�A�L�U�E���O�N���I�N�I�T�I�A�L���R�E�C�O�G�N�I�T�I�O�N�����2�E�G�U�L�A�R���W�A�Y���P�U�R�C�H�A�S�E���A�N�D���S�A�L�E���O�F���l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�R�E���A�C�C�O�U�N�T�E�D���F�O�R���A�T��
trade date.

		  Subsequent measurement
	 Financial assets are subsequently measured at amortized cost or fair value through other comprehensive depending on 

�I�T�S���B�U�S�I�N�E�S�S���M�O�D�E�L���F�O�R���M�A�N�A�G�I�N�G���T�H�O�S�E���l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�N�D���T�H�E���A�S�S�E�T�S���C�O�N�T�R�A�C�T�U�A�L���C�A�S�H���m�O�W���C�H�A�R�A�C�T�E�R�I�S�T�I�C�S��

		  (i)	 Financial assets carried at amortized cost

	 �!���l�N�A�N�C�I�A�L���A�S�S�E�T���I�S���S�U�B�S�E�Q�U�E�N�T�L�Y���M�E�A�S�U�R�E�D���A�T���A�M�O�R�T�I�Z�E�D���C�O�S�T���I�F���I�T���I�S���H�E�L�D���W�I�T�H�I�N���A���B�U�S�I�N�E�S�S���M�O�D�E�L���W�H�O�S�E���O�B�J�E�C�T�I�V�E��
�I�S�� �T�O�� �H�O�L�D�� �T�H�E�� �A�S�S�E�T�� �I�N�� �O�R�D�E�R�� �T�O�� �C�O�L�L�E�C�T�� �C�O�N�T�R�A�C�T�U�A�L�� �C�A�S�H�� �m�O�W�S�� �A�N�D�� �T�H�E�� �C�O�N�T�R�A�C�T�U�A�L�� �T�E�R�M�S�� �O�F�� �T�H�E�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T��
�G�I�V�E�� �R�I�S�E�� �O�N�� �S�P�E�C�I�l�E�D�� �D�A�T�E�S�� �T�O�� �C�A�S�H�� �m�O�W�S�� �T�H�A�T�� �A�R�E�� �S�O�L�E�L�Y�� �P�A�Y�M�E�N�T�S�� �O�F�� �P�R�I�N�C�I�P�A�L�� �A�N�D�� �I�N�T�E�R�E�S�T�� �O�N�� �T�H�E�� �P�R�I�N�C�I�P�A�L��
amount outstanding.

		  (ii)	 Financial assets at fair value through other comprehensive income

	 �!���l�N�A�N�C�I�A�L���A�S�S�E�T���I�S���S�U�B�S�E�Q�U�E�N�T�L�Y���M�E�A�S�U�R�E�D���A�T���F�A�I�R���V�A�L�U�E���T�H�R�O�U�G�H���O�T�H�E�R���C�O�M�P�R�E�H�E�N�S�I�V�E���I�N�C�O�M�E���I�F���I�T���I�S���H�E�L�D���W�I�T�H�I�N���A��
�B�U�S�I�N�E�S�S���M�O�D�E�L���W�H�O�S�E���O�B�J�E�C�T�I�V�E���I�S���A�C�H�I�E�V�E�D���B�Y���B�O�T�H���C�O�L�L�E�C�T�I�N�G���C�O�N�T�R�A�C�T�U�A�L���C�A�S�H���m�O�W�S���A�N�D���S�E�L�L�I�N�G���l�N�A�N�C�I�A�L���A�S�S�E�T�S��
�A�N�D���T�H�E���C�O�N�T�R�A�C�T�U�A�L���T�E�R�M�S���O�F���T�H�E���l�N�A�N�C�I�A�L���A�S�S�E�T���G�I�V�E���R�I�S�E���O�N���S�P�E�C�I�l�E�D���D�A�T�E�S���T�O���C�A�S�H���m�O�W�S���T�H�A�T���A�R�E���S�O�L�E�L�Y���P�A�Y�M�E�N�T�S��
�O�F���P�R�I�N�C�I�P�A�L���A�N�D���O�T�H�E�R���B�E�N�E�l�T�S��
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		  ���I�I�I�		�&�I�N�A�N�C�I�A�L���A�S�S�E�T�S���A�T���F�A�I�R���V�A�L�U�E���T�H�R�O�U�G�H���P�R�O�l�T���O�R���L�O�S�S

	 �!���l�N�A�N�C�I�A�L���A�S�S�E�T�����W�H�I�C�H���I�S���N�O�T���C�L�A�S�S�I�l�E�D���I�N���A�N�Y���O�F���T�H�E���A�B�O�V�E���C�A�T�E�G�O�R�I�E�S�����I�S���S�U�B�S�E�Q�U�E�N�T�L�Y���F�A�I�R���V�A�L�U�E�D���T�H�R�O�U�G�H���P�R�O�l�T��
or loss.

		  (iv)	 Investment in subsidiaries and associates

			   �)�N�V�E�S�T�M�E�N�T���I�N���A�S�S�O�C�I�A�T�E�S���I�S���C�A�R�R�I�E�D���A�T���C�O�S�T���I�N���T�H�E���S�E�P�A�R�A�T�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S��

			   Derecognition

	 �4�H�E���C�O�M�P�A�N�Y���D�E�R�E�C�O�G�N�I�Z�E�S���A���l�N�A�N�C�I�A�L���A�S�S�E�T���O�N�L�Y���W�H�E�N���T�H�E���C�O�N�T�R�A�C�T�U�A�L���R�I�G�H�T�S���T�O���T�H�E���C�A�S�H���m�O�W�S���F�R�O�M���T�H�E���A�S�S�E�T�S��
�E�X�P�I�R�E�S���O�R���I�T���T�R�A�N�S�F�E�R�S���T�H�E���l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�N�D���S�U�B�S�T�A�N�T�I�A�L�L�Y���A�L�L���T�H�E���R�I�S�K�S���A�N�D���R�E�W�A�R�D�S���O�F���O�W�N�E�R�S�H�I�P���O�F���T�H�E���A�S�S�E�T�S���T�O��
another entity.

			   Impairment of Financial Assets

	 The company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on 
�T�H�E���l�N�A�N�C�I�A�L���A�S�S�E�T�S�����)�F���C�R�E�D�I�T���R�I�S�K�S���H�A�S���N�O�T���I�N�C�R�E�A�S�E���S�I�G�N�I�l�C�A�N�T�L�Y���������M�O�N�T�H�S���%�#�,���I�S���U�S�E�D���T�O���P�R�O�V�I�D�E���T�H�E���I�M�P�A�I�R�M�E�N�T��
�L�O�S�S�����)�F���C�R�E�D�I�T���R�I�S�K�S���H�A�S���I�N�C�R�E�A�S�E�D���S�I�G�N�I�l�C�A�N�T�L�Y���L�I�F�E�T�I�M�E���%�#�,���I�S���U�S�E�D�����)�F�����I�N���A���S�U�B�S�E�Q�U�E�N�T���P�E�R�I�O�D�����C�R�E�D�I�T���Q�U�A�L�I�T�Y���O�F���T�H�E��
�I�N�S�T�R�U�M�E�N�T���I�M�P�R�O�V�E�S���S�U�C�H���T�H�A�T���T�H�E�R�E���I�S���N�O���L�O�N�G�E�R���A���S�I�G�N�I�l�C�A�N�T���I�N�C�R�E�A�S�E���I�N���C�R�E�D�I�T���R�I�S�K�S���S�I�N�C�E���I�N�I�T�I�A�L���R�E�C�O�G�N�I�T�I�O�N����
then the entity reverts to recognizing impairment loss allowance based on 12 month ECL.

	 �%�#�,�� �I�S���T�H�E���D�I�F�F�E�R�E�N�C�E���B�E�T�W�E�E�N���A�L�L���C�O�N�T�R�A�C�T�U�A�L���C�A�S�H���m�O�W�S���T�H�A�T���A�R�E���D�U�E���T�O���T�H�E���C�O�M�P�A�N�Y���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E��
�C�O�N�T�R�A�C�T�� �A�N�D�� �A�L�L�� �T�H�E�� �C�A�S�H�� �m�O�W�S�� �T�H�A�T�� �T�H�E�� �E�N�T�I�T�Y�� �E�X�P�E�C�T�S�� �T�O�� �R�E�C�E�I�V�E�� ���I���E���� �A�L�L�� �C�A�S�H�� �S�H�O�R�T�F�A�L�L�S�	���� �D�I�S�C�O�U�N�T�E�D�� �A�T�� �T�H�E��
original EIR.

	 ECL impairment loss allowance (or reversal) recognised during the period is recognised as income/ expenses in 
�T�H�E���S�T�A�T�E�M�E�N�T���O�F���P�R�O�l�T�������L�O�S�S��

	 b.	 Financial Liabilities

		  Initial recognition and measurement
	 �&�I�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S���A�R�E���C�L�A�S�S�I�l�E�D�����A�T���I�N�I�T�I�A�L���R�E�C�O�G�N�I�T�I�O�N�����A�S���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S���A�T���F�A�I�R���V�A�L�U�E���T�H�R�O�U�G�H���P�R�O�l�T���A�N�D���L�O�S�S�����L�O�A�N�S��

and borrowings or payable.

	 �!�L�L���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S���A�R�E���R�E�C�O�G�N�I�S�E�D���I�N�I�T�I�A�L�L�Y���A�T���F�A�I�R���V�A�L�U�E���A�N�D�����I�N���T�H�E���C�A�S�E���O�F���L�O�A�N�S���A�N�D���B�O�R�R�O�W�I�N�G�S���A�N�D���P�A�Y�A�B�L�E�S�����N�E�T���O�F��
directly attributable transaction costs.

		  �4�H�E���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S���I�N�C�L�U�D�E���T�R�A�D�E���A�N�D���O�T�H�E�R���P�A�Y�A�B�L�E�S�����L�O�A�N�S���A�N�D���B�O�R�R�O�W�I�N�G�S���I�N�C�L�U�D�I�N�G���B�A�N�K���O�V�E�R�D�R�A�F�T�S��

		  Subsequent measurement
		  �4�H�E���M�E�A�S�U�R�E�M�E�N�T���O�F���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S���D�E�P�E�N�D�S���O�N���T�H�E�I�R���C�L�A�S�S�I�l�C�A�T�I�O�N���D�E�S�C�R�I�B�E�D���B�E�L�O�W��

		  �&�I�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S���A�T���F�A�I�R���V�A�L�U�E���T�H�R�O�U�G�H���P�R�O�l�T���A�N�D���L�O�S�S

	 �&�I�N�A�N�C�I�A�L�� �L�I�A�B�I�L�I�T�I�E�S�� �A�T�� �F�A�I�R�� �V�A�L�U�E�� �T�H�R�O�U�G�H�� �P�R�O�l�T�� �O�R�� �L�O�S�S�� �I�N�C�L�U�D�E�S�� �D�E�R�I�V�A�T�I�V�E�� �l�N�A�N�C�I�A�L�� �I�N�S�T�R�U�M�E�N�T�S�� �E�N�T�E�R�E�D�� �I�N�T�O�� �B�Y�� �T�H�E��
Company that are not designated as hedging instruments in hedge relationships. All change in the fair value of such 
�L�I�A�B�I�L�I�T�Y���A�R�E���R�E�C�O�G�N�I�S�E�D���I�N���T�H�E���S�T�A�T�E�M�E�N�T���O�F���P�R�O�l�T���A�N�D���L�O�S�S��

		  Loan and borrowings
	 After initial recognition, interest bearing loans and borrowings are subsequently measured at amortized costs using 

�%�)�2���M�E�T�H�O�D�����'�A�I�N�S���A�N�D���L�O�S�S�E�S���A�R�E���R�E�C�O�G�N�I�S�E�D���I�N���P�R�O�l�T���O�R���L�O�S�S���W�H�E�N���T�H�E���L�I�A�B�I�L�I�T�I�E�S���A�R�E���D�E�R�E�C�O�G�N�I�Z�E�D���A�S���W�E�L�L���A�S���T�H�R�O�U�G�H��
the EIR amortization process.

		  Derecognition
		  �!���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�Y���I�S���D�E�R�E�C�O�G�N�I�Z�E�D���W�H�E�N���T�H�E���O�B�L�I�G�A�T�I�O�N���U�N�D�E�R���T�H�E���L�I�A�B�I�L�I�T�Y���I�S���D�I�S�C�H�A�R�G�E�D���O�R���C�A�N�C�E�L�L�E�D���O�R���E�X�P�I�R�E�S��

3.13	IMPAIRMENT OF FINANCIAL ASSETS

�4�H�E�� �#�O�M�P�A�N�Y�� �R�E�C�O�G�N�I�Z�E�S�� �L�O�S�S�� �A�L�L�O�W�A�N�C�E�S�� �F�O�R�� �E�X�P�E�C�T�E�D�� �C�R�E�D�I�T�� �L�O�S�S�E�S�� �O�N�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�S�� �M�E�A�S�U�R�E�D�� �A�T�� �A�M�O�R�T�I�Z�E�D�� �C�O�S�T�� �A�N�D��
�l�N�A�N�C�I�A�L���A�S�S�E�T�S���M�E�A�S�U�R�E�D���A�T���&�6�/�#�)�����&�A�I�R���6�A�L�U�E���4�H�R�O�U�G�H���/�T�H�E�R���#�O�M�P�R�E�H�E�N�S�I�V�E���)�N�C�O�M�E�	�
���D�E�B�T���I�N�V�E�S�T�M�E�N�T�S�����!�T���E�A�C�H���R�E�P�O�R�T�I�N�G��
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�D�A�T�E���� �T�H�E�� �#�O�M�P�A�N�Y�� �A�S�S�E�S�S�E�S�� �W�H�E�T�H�E�R�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�S�� �C�A�R�R�I�E�D�� �A�T�� �A�M�O�R�T�I�Z�E�D�� �C�O�S�T�� �A�N�D�� �D�E�B�T�� �S�E�C�U�R�I�T�I�E�S�� �A�T�� �&�6�/�#�)�� ���&�A�I�R�� �6�A�L�U�E��
�4�H�R�O�U�G�H���/�T�H�E�R���#�O�M�P�R�E�H�E�N�S�I�V�E���)�N�C�O�M�E�	���A�R�E���C�R�E�D�I�T���I�M�P�A�I�R�E�D�����!���l�N�A�N�C�I�A�L���A�S�S�E�T���I�S���@�C�R�E�D�I�T���I�M�P�A�I�R�E�D���@�W�H�E�N���O�N�E���O�R���M�O�R�E���E�V�E�N�T�S��
�T�H�A�T�� �H�A�V�E�� �A�� �D�E�T�R�I�M�E�N�T�A�L�� �I�M�P�A�C�T�� �O�N�� �T�H�E�� �E�S�T�I�M�A�T�E�D�� �F�U�T�U�R�E�� �C�A�S�H�� �m�O�W�S�� �O�F�� �T�H�E�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�� �H�A�V�E�� �O�C�C�U�R�R�E�D���� �%�V�I�D�E�N�C�E�� �T�H�A�T�� �A��
�l�N�A�N�C�I�A�L���A�S�S�E�T���I�S���C�R�E�D�I�T���I�M�P�A�I�R�E�D���I�N�C�L�U�D�E�S���T�H�E���F�O�L�L�O�W�I�N�G���O�B�S�E�R�V�A�B�L�E���D�A�T�A��

	�ƒ �S�I�G�N�I�l�C�A�N�T���l�N�A�N�C�I�A�L���D�I�F�l�C�U�L�T�Y���O�F���T�H�E���B�O�R�R�O�W�E�R���O�R���I�S�S�U�E�R�����O�R

	�ƒ breach of contract such as a default or being past due"

�4�H�E���#�O�M�P�A�N�Y���A�P�P�L�I�E�S���T�H�E���%�#�,���M�O�D�E�L���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���)�N�D���!�3�����������F�O�R���R�E�C�O�G�N�I�Z�I�N�G���I�M�P�A�I�R�M�E�N�T���L�O�S�S���O�N���l�N�A�N�C�I�A�L���A�S�S�E�T�S�����4�H�E��
ECL allowance is based on the credit losses expected to arise from all possible default events over the expected life of the 
�l�N�A�N�C�I�A�L���A�S�S�E�T�����@�L�I�F�E�T�I�M�E���%�#�,���	�����U�N�L�E�S�S���T�H�E�R�E���H�A�S���B�E�E�N���N�O���S�I�G�N�I�l�C�A�N�T���I�N�C�R�E�A�S�E���I�N���C�R�E�D�I�T���R�I�S�K���S�I�N�C�E���O�R�I�G�I�N�A�T�I�O�N�����I�N���W�H�I�C�H���C�A�S�E����
the allowance is based on the the 12-month ECL. The 12-month ECL is a portion of the lifetime ECL which results from default 
events that are possible within 12 months after the reporting date.

�4�H�E�� �I�M�P�A�I�R�M�E�N�T�� �M�E�T�H�O�D�O�L�O�G�Y�� �A�P�P�L�I�E�D�� �D�E�P�E�N�D�S�� �O�N�� �W�H�E�T�H�E�R�� �T�H�E�R�E�� �H�A�S�� �B�E�E�N�� �S�I�G�N�I�l�C�A�N�T�� �I�N�C�R�E�A�S�E�� �I�N�� �C�R�E�D�I�T�� �R�I�S�K���� �7�H�E�N��
�D�E�T�E�R�M�I�N�I�N�G�� �W�H�E�T�H�E�R�� �T�H�E�� �R�I�S�K�� �O�F�� �D�E�F�A�U�L�T�� �O�N�� �T�H�E�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�� �H�A�S�� �I�N�C�R�E�A�S�E�D�� �S�I�G�N�I�l�C�A�N�T�L�Y�� �S�I�N�C�E�� �I�N�I�T�I�A�L�� �R�E�C�O�G�N�I�T�I�O�N���� �T�H�E��
Company considers reasonable and supportable information that is relevant and available without undue cost or effort. This 
includes both quantitative and qualitative information and analysis based on a provision matrix which takes into account the 
Company’s historical credit loss experience, current economic conditions, forward looking information and scenario analysis.

�4�H�E���E�X�P�E�C�T�E�D���C�R�E�D�I�T���L�O�S�S���I�S���A���P�R�O�D�U�C�T���O�F���E�X�P�O�S�U�R�E���A�T���D�E�F�A�U�L�T�����@�%�!�$���	�����P�R�O�B�A�B�I�L�I�T�Y���O�F���D�E�F�A�U�L�T�����@�0�$���	���A�N�D���L�O�S�S���G�I�V�E�N���D�E�F�A�U�L�T�����@�,�'�$���	����
�!�C�C�O�R�D�I�N�G�L�Y�����T�H�E���l�N�A�N�C�I�A�L���A�S�S�E�T�S���H�A�V�E���B�E�E�N���S�E�G�M�E�N�T�E�D���I�N�T�O���T�H�R�E�E���S�T�A�G�E�S���B�A�S�E�D���O�N���T�H�E���R�I�S�K���P�R�O�l�L�E�S�����4�H�E���T�H�R�E�E���S�T�A�G�E�S���R�E�m�E�C�T��
�T�H�E���G�E�N�E�R�A�L���P�A�T�T�E�R�N���O�F���C�R�E�D�I�T���D�E�T�E�R�I�O�R�A�T�I�O�N���O�F���A���l�N�A�N�C�I�A�L���A�S�S�E�T�����4�H�E���#�O�M�P�A�N�Y���C�A�T�E�G�O�R�I�E�S���l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�T���T�H�E���R�E�P�O�R�T�I�N�G���D�A�T�E��
�I�N�T�O���S�T�A�G�E�S���B�A�S�E�D���O�N���T�H�E���D�A�Y�S���P�A�S�T���D�U�E�����@�$�0�$���	���S�T�A�T�U�S���A�S���U�N�D�E�R���


Stage 1: Low credit risk, i.e. 0 to 30 days past due-

�3�T�A�G�E���������3�I�G�N�I�l�C�A�N�T���I�N�C�R�E�A�S�E���I�N���C�R�E�D�I�T���R�I�S�K�����I���E�����������T�O���������D�A�Y�S���P�A�S�T���D�U�E���


�3�T�A�G�E���������)�M�P�A�I�R�E�D���A�S�S�E�T�S�����I���E�����M�O�R�E���T�H�A�N���������D�A�Y�S���P�A�S�T���D�U�E

�,�'�$���E�S�T�I�M�A�T�E���O�F���L�O�S�S���F�R�O�M���A���T�R�A�N�S�A�C�T�I�O�N���G�I�V�E�N���T�H�A�T���A���D�E�F�A�U�L�T���O�C�C�U�R�S�����0�$���I�S���D�E�l�N�E�D���A�S���T�H�E���P�R�O�B�A�B�I�L�I�T�Y���O�F���W�H�E�T�H�E�R���T�H�E���B�O�R�R�O�W�E�R��
�W�I�L�L���D�E�F�A�U�L�T���O�N���T�H�E�I�R���O�B�L�I�G�A�T�I�O�N���I�N���T�H�E���F�U�T�U�R�E�����&�O�R���A�S�S�E�T�S���W�H�I�C�H���A�R�E���I�N���3�T�A�G�E���������A�������
�M�O�N�T�H���0�$���I�S���R�E�Q�U�I�R�E�D�����&�O�R���3�T�A�G�E�������A�S�S�E�T�S���A��
�L�I�F�E�T�I�M�E���0�$���I�S���R�E�Q�U�I�R�E�D���W�H�I�L�E���3�T�A�G�E�������A�S�S�E�T�S���A�R�E���C�O�N�S�I�D�E�R�E�D���T�O���H�A�V�E���A�������������0�$�����%�!�$���R�E�P�R�E�S�E�N�T�S���T�H�E���E�X�P�E�C�T�E�D���E�X�P�O�S�U�R�E���I�N���T�H�E��
�E�V�E�N�T���O�F���A���D�E�F�A�U�L�T���A�N�D���I�S���T�H�E���G�R�O�S�S���C�A�R�R�Y�I�N�G���A�M�O�U�N�T���I�N���C�A�S�E���O�F���T�H�E���l�N�A�N�C�I�A�L���A�S�S�E�T�S���H�E�L�D���B�Y���T�H�E���#�O�M�P�A�N�Y��

The Company incorporates forward looking information into both assessments of whether the credit risk of an instrument has 
�I�N�C�R�E�A�S�E�D���S�I�G�N�I�l�C�A�N�T�L�Y���S�I�N�C�E���I�T�S���I�N�I�T�I�A�L���R�E�C�O�G�N�I�T�I�O�N���A�N�D���I�T�S���M�E�A�S�U�R�E�M�E�N�T���O�F���%�#�,���Ñ

�4�H�E�� �M�E�A�S�U�R�E�M�E�N�T�� �O�F�� �I�M�P�A�I�R�M�E�N�T�� �L�O�S�S�E�S�� �A�C�R�O�S�S�� �A�L�L�� �C�A�T�E�G�O�R�I�E�S�� �O�F�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�S�� �R�E�Q�U�I�R�E�S�� �J�U�D�G�M�E�N�T���� �I�N�� �P�A�R�T�I�C�U�L�A�R���� �T�H�E��
�E�S�T�I�M�A�T�I�O�N���O�F���T�H�E���A�M�O�U�N�T���A�N�D���T�I�M�I�N�G���O�F���F�U�T�U�R�E���C�A�S�H���m�O�W�S���A�N�D�C�O�L�L�A�T�E�R�A�L���V�A�L�U�E�S���W�H�E�N���D�E�T�E�R�M�I�N�I�N�G���I�M�P�A�I�R�M�E�N�T���L�O�S�S�E�S���A�N�D���T�H�E��
�A�S�S�E�S�S�M�E�N�T���O�F���A���S�I�G�N�I�l�C�A�N�T���I�N�C�R�E�A�S�E���I�N���C�R�E�D�I�T���R�I�S�K�����4�H�E�S�E���E�S�T�I�M�A�T�E�S���A�R�E���D�R�I�V�E�N���B�Y���A���N�U�M�B�E�R���O�F���F�A�C�T�O�R�S�����C�H�A�N�G�E�S���I�N���W�H�I�C�H���C�A�N��
result in different levels of allowances. The Company’s ECL calculations are outputs of complex models with a number of 
underlying assumptions regarding the choice of variable inputs and their interdependencies. The inputs and models used 
�F�O�R���C�A�L�C�U�L�A�T�I�N�G���%�#�,�S���M�A�Y���N�O�T���A�L�W�A�Y�S���C�A�P�T�U�R�E���A�L�L�� �C�H�A�R�A�C�T�E�R�I�S�T�I�C�S���O�F���T�H�E���M�A�R�K�E�T���A�T���T�H�E���D�A�T�E���O�F���T�H�E���l�N�A�N�C�I�A�L�� �S�T�A�T�E�M�E�N�T�S���� �4�H�E��
Company regularly reviews its models in the context of actual loss experience and make adjustments when such differences 
�A�R�E���S�I�G�N�I�l�C�A�N�T�L�Y���M�A�T�E�R�I�A�L��

The amount of ECL (or reversal) that is required to adjust the loss allowance at the reporting date to the amount that is 
�R�E�Q�U�I�R�E�D���T�O���B�E���R�E�C�O�G�N�I�Z�E�D���I�S���R�E�C�O�G�N�I�Z�E�D���A�S���A�N���I�M�P�A�I�R�M�E�N�T���G�A�I�N���O�R���L�O�S�S���I�N���P�R�O�l�T���O�R���L�O�S�S��

After initial recognition, trade receivables are subsequently measured at amortized cost using the effective interest method, 
�L�E�S�S�� �P�R�O�V�I�S�I�O�N�� �F�O�R�� �I�M�P�A�I�R�M�E�N�T���� �4�H�E�� �#�O�M�P�A�N�Y�� �F�O�L�L�O�W�S�� �T�H�E�� �S�I�M�P�L�I�l�E�D�� �A�P�P�R�O�A�C�H�� �R�E�Q�U�I�R�E�D�� �B�Y�� �)�N�D�� �!�3�� �������� �F�O�R�� �R�E�C�O�G�N�I�T�I�O�N�� �O�F��
impairment loss allowance on trade receivables, which requires lifetime ECL to be recognized at each reporting date, right 
from initial recognition of the receivables.

	 Presentation of allowance for expected credit losses in the balance sheet

�,�O�S�S���A�L�L�O�W�A�N�C�E�S���F�O�R���l�N�A�N�C�I�A�L���A�S�S�E�T�S���M�E�A�S�U�R�E�D���A�T���A�M�O�R�T�I�S�E�D���C�O�S�T���A�R�E���D�E�D�U�C�T�E�D���F�R�O�M���T�H�E���G�R�O�S�S���C�A�R�R�Y�I�N�G���A�M�O�U�N�T���O�F���T�H�E���A�S�S�E�T�S����
�&�O�R���D�E�B�T���S�E�C�U�R�I�T�I�E�S���A�T���&�6�/�#�)�����T�H�E���L�O�S�S���A�L�L�O�W�A�N�C�E���I�S���C�H�A�R�G�E�D���T�O���3�T�A�T�E�M�E�N�T���O�F���0�R�O�l�T���A�N�D���,�O�S�S���A�N�D���I�S���R�E�C�O�G�N�I�S�E�D���I�N���/�#�)���Ñ



Annual Report 2024-25  |����������

3.14	CRITICAL ESTIMATES AND JUDGEMENTS

�4�H�E���P�R�E�P�A�R�A�T�I�O�N���O�F���T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���I�N���C�O�N�F�O�R�M�I�T�Y���W�I�T�H���)�N�D���!�3���R�E�Q�U�I�R�E�S���T�H�E���-�A�N�A�G�E�M�E�N�T���T�O���M�A�K�E���E�S�T�I�M�A�T�E�S�����J�U�D�G�E�M�E�N�T��
and assumptions which affect the reported amount of assets and liabilities as at the Balance Sheet date, reported amount of 
revenue and expenses for the year and disclosure of contingent asset and liabilities as at the Balance Sheet date.

	 The areas involving critical estimates or judgement are:

	 i	 Critical estimates
		  a	 Estimated useful life of intangible assets, property, plant and equipment

		  �B	 �%�S�T�I�M�A�T�E�D���F�A�I�R���V�A�L�U�E���O�F���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S

		  c	 Recognition of revenue

	 �I�I	 �3�I�G�N�I�l�C�A�N�T���*�U�D�G�E�M�E�N�T�S
�A	 �$�E�S�I�G�N�A�T�I�N�G�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�� ���� �L�I�A�B�I�L�I�T�Y�� �T�H�R�O�U�G�H�� �F�A�I�R�� �V�A�L�U�E�� �T�H�R�O�U�G�H�� �P�R�O�l�T�� �O�R�� �L�O�S�S�� �S�O�� �A�S�� �T�O�� �R�E�D�U�C�E���E�L�I�M�I�N�A�T�E��

accounting mismatch.

�B	 �0�R�O�B�A�B�I�L�I�T�Y���O�F���A�N���O�U�T�m�O�W���O�F���R�E�S�O�U�R�C�E�S���T�O���S�E�T�T�L�E���A�N���O�B�L�I�G�A�T�I�O�N���R�E�S�U�L�T�I�N�G���I�N���R�E�C�O�G�N�I�T�I�O�N���O�F���P�R�O�V�I�S�I�O�N��

	 �4�H�E�� �E�S�T�I�M�A�T�E�S���� �J�U�D�G�E�M�E�N�T�� �A�N�D�� �A�S�S�U�M�P�T�I�O�N�S�� �U�S�E�D�� �I�N�� �T�H�E�� �l�N�A�N�C�I�A�L�� �S�T�A�T�E�M�E�N�T�S�� �A�R�E�� �B�A�S�E�D�� �U�P�O�N�� �-�A�N�A�G�E�M�E�N�T���S��
�E�V�A�L�U�A�T�I�O�N���O�F���R�E�L�E�V�A�N�T���F�A�C�T�S���A�N�D���C�I�R�C�U�M�S�T�A�N�C�E�S���A�N�D���A�S���A�T���T�H�E���D�A�T�E���O�F���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S�����!�C�C�O�U�N�T�I�N�G���E�S�T�I�M�A�T�E�S��
could differ from period to period and accordingly appropriate changes in estimates are made as the management 
becomes aware of the changes. Actual results could differ from the estimates.

3.15	DERIVATIVE CONTRACTS

�$�E�R�I�V�A�T�I�V�E���#�O�N�T�R�A�C�T�S���R�E�P�R�E�S�E�N�T���A���C�O�N�T�R�A�C�T�U�A�L���R�I�G�H�T���O�R���A�N���O�B�L�I�G�A�T�I�O�N���T�O���P�U�R�C�H�A�S�E���O�R���S�A�L�E���S�P�E�C�I�l�E�D���S�E�C�U�R�I�T�I�E�S���A�T���S�P�E�C�I�l�E�D���P�R�I�C�E����
�I�T���H�A�S���T�O���B�E���R�E�C�O�G�N�I�Z�E�D���O�N���T�H�E���D�A�T�E���O�F���T�H�E���"�A�L�A�N�C�E���3�H�E�E�T���A�T���F�A�I�R���V�A�L�U�E���I�N���C�O�N�T�E�X�T���O�F���D�E�R�I�V�A�T�I�V�E���C�O�N�T�R�A�C�T�S���M�E�A�N�S���T�H�E���@�E�X�I�T���P�R�I�C�E������
the price that would be paid to transfer a liability or the price that would be received transferring an asset to a counterpart 
�O�N���T�H�E���D�A�T�E���O�F���T�H�E���"�A�L�A�N�C�E���3�H�E�E�T�����$�E�R�I�V�A�T�I�V�E�S���T�H�A�T���A�R�E���I�N�T�E�N�D�E�D���F�O�R���T�R�A�D�I�N�G���A�R�E���R�E�C�O�G�N�I�Z�E�D���A�S���D�E�R�I�V�A�T�I�O�N���I�N�C�O�M�E���I�N���C�A�S�E���O�F��
squared off position on or before date of the Balance Sheet and in case of open position of F&O, MTM position of respective 
�D�E�R�I�V�A�T�I�V�E���C�O�N�T�R�A�C�T���A�R�E���R�E�m�E�C�T�E�D���A�S���C�U�R�R�E�N�T���A�S�S�E�T�S���A�N�D���L�I�A�B�I�L�I�T�I�E�S��

All derivatives contracts are Marked to Market (MTM) on settlement date in case of out of money and same concept is 
adopted in case of unsquared derivative contracts on reporting date.

�4�R�E�A�T�M�E�N�T���O�N���!�C�Q�U�I�S�I�T�I�O�N���$�I�S�P�O�S�A�L���O�F���3�E�C�U�R�I�T�I�E�S���D�U�E���T�O���$�E�R�I�V�A�T�I�V�E���#�O�N�T�R�A�C�T�
���.�O�R�M�A�L�L�Y���I�F���A���S�E�C�U�R�I�T�Y���I�S���A�C�Q�U�I�R�E�D���O�R���D�I�S�P�O�S�E�D���O�F�F��
due to exercise of derivative contract, both acquisition and disposal of securities are made from Stock in Trade Portfolio. In 
exceptional case if a securities is required to be dispose off due to execution of derivative contract and respective security 
is not available in Stock in Trade Portfolio, then respective security are dispose off from Investment Portfolio. Similarly if any 
�S�E�C�U�R�I�T�Y�� �I�S�� �A�C�Q�U�I�R�E�D�� �D�U�E�� �T�O�� �F�U�L�l�L�M�E�N�T�� �O�F�� �D�E�R�I�V�A�T�I�V�E�� �C�O�N�T�R�A�C�T���� �A�N�D�� �R�E�S�P�E�C�T�I�V�E�� �S�H�A�R�E�� �H�A�V�E�� �P�O�T�E�N�T�I�A�L�� �T�O�� �B�E�� �H�E�L�D�� �F�O�R�� �L�O�N�G�
�T�E�R�M��
�D�I�V�I�D�E�N�D���A�N�D���G�R�O�W�T�H�����T�H�A�N���I�N���S�P�E�C�I�l�C���C�A�S�E���R�E�S�P�E�C�T�I�V�E���S�E�C�U�R�I�T�I�E�S���A�R�E���H�E�L�D���I�N���)�N�V�E�S�T�M�E�N�T���0�O�R�T�F�O�L�I�O��

3.16	�&�)�.�!�.�#�)�!�,���.�/�.�
�&�)�.�!�.�#�)�!�,���!�3�3�%�4�3���,�)�!�"�)�,�)�4�9���7�2�)�4�4�%�.���/�&�&

�&�I�N�A�N�C�I�A�L���.�O�N�
�l�N�A�N�C�I�A�L���!�S�S�E�T�S���,�I�A�B�I�L�I�T�I�E�S���I�N�C�L�U�D�I�N�G���)�N�V�E�S�T�M�E�N�T�S�����2�E�C�E�I�V�A�B�L�E�S�����0�A�Y�A�B�L�E�S�����E�T�C�������A�R�E���W�R�I�T�T�E�N���O�F�F�����O�N�L�Y���W�H�E�N���I�T���I�S��
in the opinion of the management that such assets have obsolete, damaged and uneconomical to use/ sale and become Nil 
value or less value due to which it unable to recover/sale in the open market, or investee entity engage with any quasi judicial 
institution (NCLT, etc).

3.17	RECENT ACCOUNTING PRONOUNCEMENTS

�4�H�E���-�I�N�I�S�T�R�Y���O�F���#�O�R�P�O�R�A�T�E���!�F�F�A�I�R�S�����h�-�#�!�v�	���N�O�T�I�l�E�S���N�E�W���S�T�A�N�D�A�R�D�S���O�R���A�M�E�N�D�M�E�N�T�S���T�O���T�H�E���E�X�I�S�T�I�N�G���S�T�A�N�D�A�R�D�S���U�N�D�E�R���#�O�M�P�A�N�I�E�S��
���)�N�D�I�A�N���!�C�C�O�U�N�T�I�N�G���3�T�A�N�D�A�R�D�S�	���2�U�L�E�S���A�S���I�S�S�U�E�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E�����$�U�R�I�N�G���T�H�E���Y�E�A�R���E�N�D�E�D���-�A�R�C�H�����������������������-�#�!���H�A�S���N�O�T�I�l�E�D��
Ind AS 117 – Insurance Contracts and amendments to Ind AS 116 – Leases, relating to sale and lease back transactions, 
�A�P�P�L�I�C�A�B�L�E���F�R�O�M���!�P�R�I�L���������������������4�H�E���#�O�M�P�A�N�Y���H�A�S���A�S�S�E�S�S�E�D���T�H�A�T���T�H�E�R�E���W�I�L�L���B�E���N�O���S�I�G�N�I�l�C�A�N�T���I�M�P�A�C�T���O�N���I�T�S���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S��
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4.	 Cash and cash equivalents
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

April 01, 2023

Balances with banks (current accounts) 81.38 47.20  16.48 

�$�E�P�O�S�I�T���W�I�T�H���B�A�N�K�S�����O�R�I�G�I�N�A�L���M�A�T�U�R�I�T�Y���L�E�S�S���T�H�A�N���T�H�R�E�E���M�O�N�T�H�S�	125.11 ������������ ��������������

Cash-in-hand �������� 0.05  0.53 

Total 207.39 310.15  109.55 

5.	 Bank balance other than cash and cash equivalents
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

April 01, 2023
�$�E�P�O�S�I�T���W�I�T�H���B�A�N�K�S�����O�R�I�G�I�N�A�L���M�A�T�U�R�I�T�Y���M�O�R�E���T�H�A�N���T�H�R�E�E���M�O�N�T�H�S�	184.07 ��������  44.30 

Total 184.07 7.89  44.30 

����	�$�E�R�I�V�A�T�I�V�E���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S
Particulars As at March 31, 2025 As at March 31, 2024 As at April 01, 2023

Notional 
amounts

Fair 
Value- 
Assets

Fair 
Value- 

Liabilities

Notional 
amounts

Fair 
Value- 
Assets

Fair 
Value- 

Liabilities

Notional 
amounts

Fair 
Value- 
Assets

Fair 
Value- 

Liabilities

(i)	 Currency derivatives - - - - - -

	 Cross Currency swaps 148.88 - 6.53 - - - - - -

	 Forward Contract - -

	 SubTotal (i) 148.88 - 6.53

(ii)	 Interest Rate derivatives

	 Forward Contracts - - - - - -  -    -    -   

	 Interest Rate Swaps - - - - - -  -    -    -   

	 SubTotal (ii) - - -

Total Derivative Financial 
Instruments (i+ii)

148.88 - 6.53

�4�H�E���#�O�M�P�A�N�Y���E�N�T�E�R�S���I�N�T�O���D�E�R�I�V�A�T�I�V�E�S���F�O�R���R�I�S�K���M�A�N�A�G�E�M�E�N�T���P�U�R�P�O�S�E�S�����R�E�F�E�R���N�O�T�E�����������	�����$�E�R�I�V�A�T�I�V�E�S���H�E�L�D���F�O�R���R�I�S�K���M�A�N�A�G�E�M�E�N�T���P�U�R�P�O�S�E�S��
include hedges that either meet the hedge accounting requirements or hedges that are economic hedges. The table above shows 
�T�H�E���F�A�I�R���V�A�L�U�E�S���O�F���D�E�R�I�V�A�T�I�V�E���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S���R�E�C�O�R�D�E�D���A�S���A�S�S�E�T�S���O�R���L�I�A�B�I�L�I�T�I�E�S���T�O�G�E�T�H�E�R���W�I�T�H���T�H�E�I�R���N�O�T�I�O�N�A�L���A�M�O�U�N�T�S�����2�E�F�E�R���N�O�T�E��
�������������������������F�O�R���F�O�R�E�I�G�N���C�U�R�R�E�N�C�Y���R�I�S�K���M�A�N�A�G�E�M�E�N�T���A�N�D���I�N�T�E�R�E�S�T���R�A�T�E���S�E�N�S�I�T�I�V�I�T�Y���O�N���D�E�R�I�V�A�T�I�V�E���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S���R�E�S�P�E�C�T�I�V�E�L�Y��

7.	 Trade receivables
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

April 01, 2023
(i)	 Receivables considered good - secured - -  -   

(ii)	 Receivables considered good - unsecured 0.43 -  0.00 

���I�I�I�		�2�E�C�E�I�V�A�B�L�E�S���W�H�I�C�H���H�A�V�E���S�I�G�N�I�l�C�A�N�T���I�N�C�R�E�A�S�E���I�N���C�R�E�D�I�T���R�I�S�K- -  -   

(iv)	 Receivables - credit impaired - -  -   

0.43 -  0.00 

Less : Impairment loss allowance - -  -   

Total 0.43 -  0.00 

�.�O���T�R�A�D�E���R�E�C�E�I�V�A�B�L�E�S���A�R�E���D�U�E���F�R�O�M���D�I�R�E�C�T�O�R�S���O�R���O�T�H�E�R���O�F�l�C�E�R�S���O�F���T�H�E���#�O�M�P�A�N�Y���E�I�T�H�E�R���S�E�V�E�R�A�L�L�Y���O�R���J�O�I�N�T�L�Y���W�I�T�H���A�N�Y���O�T�H�E�R���P�E�R�S�O�N�����.�O�R��
�A�N�Y���T�R�A�D�E���O�R���O�T�H�E�R���R�E�C�E�I�V�A�B�L�E�S���A�R�E���D�U�E���F�R�O�M���l�R�M�S���O�R���P�R�I�V�A�T�E���C�O�M�P�A�N�I�E�S���R�E�S�P�E�C�T�I�V�E�L�Y���I�N���W�H�I�C�H���A�N�Y���D�I�R�E�C�T�O�R���I�S���A���P�A�R�T�N�E�R�����A���D�I�R�E�C�T�O�R���O�R��
a member.
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Trade Receivables - Ageing
As at Mar 31, 2025

Particulars Outstanding for

Less than 
6 months

6 months 
-1 year

2-3  
years

More than 
3 years

Total

i.	 Undisputed trade receivables-considered good 0.43 - - - 0.43

�I�I��	�5�N�D�I�S�P�U�T�E�D�� �T�R�A�D�E�� �R�E�C�E�I�V�A�B�L�E�S�
�� �W�H�I�C�H�� �H�A�V�E�� �S�I�G�N�I�l�C�A�N�T��
increase in credit risk

- - - - -

iii.	 Undisputed trade receivables- credit impaired - - - - -

�I�V��	�$�I�S�P�U�T�E�D���4�R�A�D�E���2�E�C�E�I�V�A�B�L�E�S�
�C�O�N�S�I�D�E�R�E�D���G�O�O�D- - - - -

�V��	�$�I�S�P�U�T�E�D�� �4�R�A�D�E�� �2�E�C�E�I�V�A�B�L�E�S�
�W�H�I�C�H�� �H�A�V�E�� �S�I�G�N�I�l�C�A�N�T��
increase in credit risk

- - - - -

�V�I��	�$�I�S�P�U�T�E�D���T�R�A�D�E���R�E�C�E�I�V�A�B�L�E�S�
�C�R�E�D�I�T���I�M�P�A�I�R�E�D- - - - -

As at March 31, 2024

Particulars Outstanding for

Less than 
6 months

6 months 
-1 year

2-3 
 years

More than 
3 years

Total

i.	 Undisputed trade receivables-considered good - - - - -

�I�I��	�5�N�D�I�S�P�U�T�E�D�� �T�R�A�D�E�� �R�E�C�E�I�V�A�B�L�E�S�
�� �W�H�I�C�H�� �H�A�V�E�� �S�I�G�N�I�l�C�A�N�T��
increase in credit risk

- - - - -

iii.	 Undisputed trade receivables- credit impaired - - - - -

�I�V��	�$�I�S�P�U�T�E�D���4�R�A�D�E���2�E�C�E�I�V�A�B�L�E�S�
�C�O�N�S�I�D�E�R�E�D���G�O�O�D- - - - -

�V��	�$�I�S�P�U�T�E�D�� �4�R�A�D�E�� �2�E�C�E�I�V�A�B�L�E�S�
�W�H�I�C�H�� �H�A�V�E�� �S�I�G�N�I�l�C�A�N�T��
increase in credit risk

- - - - -

�V�I��	�$�I�S�P�U�T�E�D���T�R�A�D�E���R�E�C�E�I�V�A�B�L�E�S�
�C�R�E�D�I�T���I�M�P�A�I�R�E�D- - - - -

As at March 31, 2023

Particulars Outstanding for

Less than 
6 months

6 months 
-1 year

2-3 
 years

More than 3 
years

Total

i.	 Undisputed trade receivables-considered good - - - - -

ii.	 �5�N�D�I�S�P�U�T�E�D�� �T�R�A�D�E�� �R�E�C�E�I�V�A�B�L�E�S�
�� �W�H�I�C�H�� �H�A�V�E�� �S�I�G�N�I�l�C�A�N�T��
increase in credit risk

- - - - -

iii.	 Undisputed trade receivables- credit impaired - - - - -

�I�V��	�$�I�S�P�U�T�E�D���4�R�A�D�E���2�E�C�E�I�V�A�B�L�E�S�
�C�O�N�S�I�D�E�R�E�D���G�O�O�D- - - - -

v.	 �$�I�S�P�U�T�E�D�� �4�R�A�D�E�� �2�E�C�E�I�V�A�B�L�E�S�
�W�H�I�C�H�� �H�A�V�E�� �S�I�G�N�I�l�C�A�N�T��
increase in credit risk

- - - - -

�V�I��	�$�I�S�P�U�T�E�D���T�R�A�D�E���R�E�C�E�I�V�A�B�L�E�S�
�C�R�E�D�I�T���I�M�P�A�I�R�E�D- - - - -
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8.	 Loans
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

March 31, 2023
A.	 Loans - Amortised cost
	 Term loans 1,426.86 1,181.08 623.54
	 Loans to employees �������� 0.53 0.16
	 Total- Gross (A) 1,427.45 1,181.60 623.70
	 Less : Impairment loss allowance on loans (25.58) (13.02) (7.51)
	 Total - Net (A) 1,401.87 1,168.59 616.19
�"��	 �3�E�C�U�R�E�D�����5�N�S�E�C�U�R�E�D
	 (a)	 Secured by tangible assets 1,426.86 1,181.08 623.54
	 (b)	 Secured by other assets - - -
	 (c)	 Unsecured �������� 0.53 0.16
	 Total - Gross (B) 1,427.45 1,181.60 623.70
	 Less : Impairment loss allowance on loans (25.58) (13.02) (7.51)
	 Total - Net (B) 1,401.87 1,168.59 616.19
C.	 Loans in India
	 (a)	 Public sector - - -
	 (b)	 Others 1,427.45 1,181.60 623.70
	 Total - Gross (C) 1,427.45 1,181.60 623.70
	 Less : Impairment loss allowance on loans (25.58) (13.02) (7.51)
	 Total - Net (C) 1,401.87 1,168.59 616.19

8.1.	�.�O���L�O�A�N�S���A�N�D���A�D�V�A�N�C�E�S���I�N���T�H�E���N�A�T�U�R�E���O�F���L�O�A�N�S���A�R�E���G�R�A�N�T�E�D���T�O���P�R�O�M�O�T�E�R�S�����D�I�R�E�C�T�O�R�S�����+�-�0���S���A�N�D���T�H�E���R�E�L�A�T�E�D���P�A�R�T�I�E�S�����A�S���D�E�l�N�E�D��
under the Companies Act, 2013) that are repayable on demand or without specifying any terms or period of repayment.

Particulars As at 
March 31, 2025

As at 
March 31, 2024

As at 
March 31, 2023

Secured, considered good - -  -   

Unsecured, considered good - -  -   

9.	 Investments
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

March 31, 2023
In India

�!�T���F�A�I�R���V�A�L�U�E���T�H�R�O�U�G�H���P�R�O�l�T���O�R���L�O�S�S���A�C�C�O�U�N�T

In mutual funds (quoted) 5.44 5.05 7.78

In corporate bonds

Quoted ���������� - -

Unquoted 1.10 15.43

In alternative investment Fund (unquoted) - - 15.00

�4�O�T�A�L�
���'�R�O�S�S ���������� 20.48 22.78

Less: Allowance for impairment - - -

Total- Net 56.49 20.48 22.78

Aggregate amount of quoted investments ���������� 5.05 7.78

Aggregate amount of unquoted investments 1.10 15.43 15.00

Aggregate book value of quoted investments 54.45 4.50 7.50

���������4�H�E���#�O�M�P�A�N�Y���D�O�E�S���N�O�T���H�A�V�E���A�N�Y���I�N�V�E�S�T�M�E�N�T���O�U�T�S�I�D�E���)�N�D�I�A��
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���������/�T�H�E�R���l�N�A�N�C�I�A�L���A�S�S�E�T�S
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

March 31, 2023

Security deposits (at amortised cost) 1.26 �������� ��������

Other receivable �������� - -

Total 2.35 0.95 0.49

11.	Current tax assets (net)
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

March 31, 2024

Advance income tax 14.71 12.05  6.63 

Total 14.71 12.05  6.63 

12.	Deferred tax assets (net)

A. �!�M�O�U�N�T�S���R�E�C�O�G�N�I�S�E�D���I�N���3�T�A�T�E�M�E�N�T���O�F���P�R�O�l�T���A�N�D���L�O�S�S
Particulars For the year ended 

March 31, 2025
For the year ended 

March 31, 2024

Current tax (a)

Current year ���������� ��������

Tax adjustment relating to earlier year 0.61

Deferred tax (b)

Attributable to–

Origination and reversal of temporary differences (3.22) (2.14)

Tax adjustment relating to earlier year

�4�A�X���E�X�P�E�N�S�E���R�E�C�O�G�N�I�S�E�D���I�N���3�T�A�T�E�M�E�N�T���O�F���P�R�O�l�T���A�N�D���L�O�S�S17.37 7.34

B. Income tax recognised in other comprehensive income
Particulars For the year ended March 31, 2025 For the year ended March 31, 2024

Before 
tax

Deferred tax 
�E�X�P�E�N�S�E����
���B�E�N�E�l�T�	

Net of 
tax

Before 
tax

Deferred tax 
�E�X�P�E�N�S�E����
���B�E�N�E�l�T�	

Net of 
tax

�2�E�M�E�A�S�U�R�E�M�E�N�T�S���O�F���D�E�l�N�E�D���B�E�N�E�l�T���P�L�A�N0.13 (0.03) 0.10 (0.03) 0.01 (0.02)

�#�A�S�H���m�O�W���H�E�D�G�E���R�E�S�E�R�V�E (4.84) 1.22 (3.62) - - -

C. �2�E�C�O�G�N�I�S�E�D���D�E�F�E�R�R�E�D���T�A�X���A�S�S�E�T�S�������L�I�A�B�I�L�I�T�I�E�S�	
�$�E�F�E�R�R�E�D���T�A�X���A�S�S�E�T�S�������L�I�A�B�I�L�I�T�I�E�S�	���A�R�E���A�T�T�R�I�B�U�T�A�B�L�E���T�O���T�H�E���F�O�L�L�O�W�I�N�G��
Particulars Deferred tax assets Deferred tax liabilities

As at 
March 31, 

2025

As at 
March 31, 

2024

As at 
March 31, 

2023

As at 
March 31, 

2025

As at 
March 31, 

2024

As at 
April 01, 

2023
�0�R�O�V�I�S�I�O�N�S���F�O�R���E�M�P�L�O�Y�E�E���B�E�N�E�l�T(0.46) (0.26) (0.12) 0.03 - -

�$�E�P�R�E�C�I�A�T�I�O�N - (0.15) (0.45) 0.14 - -

Impairment allowance on loans (6.44) (3.28) �����������	 - - -

Effect of EIR on interest income (2.00) (2.87) (1.32) - - -

Other temporary differences �����������	 (0.11) (0.02) 2.48 1.88 0.17

Net deferred tax (assets)/ liabilities (11.82) (6.66) (2.80) 2.64 1.88 0.17
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D.	 Movement in deferred tax on temporary differences.

Particulars Balance 
as at 

April 1, 
2023

Recognised 
�I�N���P�R�O�l�T���O�R��
loss during 

2023-24

Recognised 
in OCI 
during 

2023-24

Balance 
as at 

March 
31, 2024

Recognised 
�I�N���P�R�O�l�T���O�R��
loss during 

2024-25

Recognised 
in OCI 
during  

2024-25

Balance as 
at March 
 31, 2025

�0�R�O�V�I�S�I�O�N�S���F�O�R���E�M�P�L�O�Y�E�E���B�E�N�E�l�T(0.12) (0.13) (0.01) (0.26) (0.20) 0.03 (0.44)

�$�E�P�R�E�C�I�A�T�I�O�N (0.45) 0.30 - (0.15) �������� - 0.14

Impairment allowance on loans �����������	 (2.38) - (3.28) (3.16) - (6.44)

Effect of EIR on interest income (1.32) (1.55) - (2.87) 0.87 - (2.00)

Other temporary differences 0.15 1.63 - 1.78 (1.01) (1.21) (0.44)

�.�E�T���D�E�F�E�R�R�E�D���T�A�X�����A�S�S�E�T�S�	����
liabilities

(2.63) (2.14) (0.01) (4.78) (3.22) (1.18) (9.18)

13. Property, Plant and Equipment
Particulars Land Land & 

Building
Furniture 

and 
Fixtures

Computers Electric 
Equipments

�/�F�l�C�E��
Equipments

Vehicles Capital 
work-in-
progress

Total

Cost

As at April 1, 2023 2.37 6.45 4.70 1.92 0.18 1.30 4.71 - 21.63

Additions ���������� 2.54 0.88 �������� 0.04 0.35 1.74 1.53 ����������

�$�I�S�P�O�S�A�L - - - - - - - - -

At March 31, 2024 13.32 8.99 5.58 3.41 0.22 1.65 6.45 1.53 39.62

Additions - 0.86 1.38 0.66 0.10 �������� 1.66 8.73 5.58

�$�I�S�P�O�S�A�L - - - - 0.02 - 0.20 - 0.22

At March 31, 2025 13.32 9.85 6.96 4.07 0.30 2.57 7.91 10.26 44.98

�$�E�P�R�E�C�I�A�T�I�O�N

As at April 1, 2023 - 0.21 1.76 1.22 0.06 0.77 2.40 - 6.43

Charge For the Year - 0.10 0.36 �������� 0.01 0.18 0.43 - 1.67

�$�I�S�P�O�S�A�L - - - - - - - - -

At March 31, 2024 - 0.31 2.12 1.81 0.07 0.95 2.84 - 8.10

Charge For the Period - 0.15 0.46 0.82 0.02 �������� 0.57 - 2.31

�$�I�S�P�O�S�A�L - - - - 0.02 - 0.17 - ��������

At March 31, 2025 - 0.47 2.58 2.63 0.08 1.23 3.23 - 10.22

Net Block

At March 31, 2024 13.32 8.68 3.46 1.60 0.15 0.70 3.61 1.53 31.52

At March 31, 2025 13.32 9.39 4.38 1.44 0.22 1.33 4.69 10.26 34.76

Note- 

(i)	 No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami 
�4�R�A�N�S�A�C�T�I�O�N�S�����0�R�O�H�I�B�I�T�I�O�N�	���!�C�T�����������������������O�F�����������	���A�N�D���2�U�L�E�S���M�A�D�E���T�H�E�R�E�U�N�D�E�R��

(ii)	 The title deed of the immovable property is held in the name of the company.

(iii)	 The Company has elected to apply the exemption available under Ind AS 101 to use the carrying value (measured as per the 
�P�R�E�V�I�O�U�S���'�!�!�0�	���F�O�R���A�L�L���O�F���I�T�S���P�R�O�P�E�R�T�Y�����P�L�A�N�T���A�N�D���E�Q�U�I�P�M�E�N�T���A�S���R�E�C�O�G�N�I�S�E�D���I�N���T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���A�S���A�T���T�H�E���D�A�T�E���O�F���T�R�A�N�S�I�T�I�O�N��
to Ind AS, as deemed cost as at the date of transition (i.e. April 1, 2023).

(iv)	 The Company has carried out impairment test on its PPE as on the date of Balance Sheet and the Management is of the opinion 
that there is no asset for which provision for impairment is required to be made as per Ind AS - 36 Impairment of Assets.
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13.1. Right-of-use assets
Particulars Amount

Cost

As at April 1, 2023 2.55

Additions during the year 4.40

�$�I�S�P�O�S�A�L�S���D�U�R�I�N�G���T�H�E���Y�E�A�R -

At March 31, 2024 6.95

Additions 1.63

�$�I�S�P�O�S�A�L�S���D�U�R�I�N�G���T�H�E���Y�E�A�R 0.51

As at March 31, 2025 8.08

Accumulated amortization

As at April 1, 2023 0.23

�$�I�S�P�O�S�A�L�S���D�U�R�I�N�G���T�H�E���Y�E�A�R -

Amortization charge for the year 1.34

At March 31, 2024 1.56

�$�I�S�P�O�S�A�L�S���D�U�R�I�N�G���T�H�E���Y�E�A�R 0.25

Amortization charge for the year 2.34

As at March 31, 2025 3.66

Net carrying amount

As at April 01, 2023 2.33

At March 31, 2024 ��������

As at March 31, 2025 4.42

13.2. Intangible assets
Particulars Amount

Cost

As at April 1, 2023 0.16

Additions during the year 0.13

�$�I�S�P�O�S�A�L�S���D�U�R�I�N�G���T�H�E���Y�E�A�R -

At March 31, 2024 0.28

Additions during the year ��������

�$�I�S�P�O�S�A�L�S���D�U�R�I�N�G���T�H�E���Y�E�A�R -

As at March 31, 2025 0.38

�!�C�C�U�M�U�L�A�T�E�D���A�M�O�R�T�I�Z�A�T�I�O�N�����I�M�P�A�I�R�M�E�N�T

As at April 1, 2023 0.11

�$�I�S�P�O�S�A�L�S���D�U�R�I�N�G���T�H�E���Y�E�A�R -

Amortization charge for the year 0.03

At March 31, 2024 0.13

�$�I�S�P�O�S�A�L�S���D�U�R�I�N�G���T�H�E���Y�E�A�R -

Amortization charge for the year 0.04

As at March 31, 2025 0.17

Net carrying amount

As at April 01, 2023 0.05

At March 31, 2024 0.15

As at March 31, 2025 0.21
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14. Capital-Work-in Progress (CWIP)
(a)	 For Capital-work-in progress, following ageing schedule shall be given:

	 CWIP aging schedule as on 31 st March, 2025
CWIP Amount in CWIP for a period of Total*

Less than 1 year 1-2 years 2-3 years More than 3 years

Projects in progress 8.73 1.53 - - 10.26

Projects temporarily suspended - - - - -

	 Total shall tally with CWIP amount in the balance sheet.

(b)	 For capital-work-in progress, whose completion is overdue or has exceeded its cost compared to its original plan, following 
CWIP completion schedule shall be given**:
CWIP To be completed in

Less than 1 year 1-2 years 2-3 years More than 3 years

Project 1 10.26 - - -

Project 2” - - - -

	 �
�
�$�E�T�A�I�L�S���O�F���P�R�O�J�E�C�T�S���W�H�E�R�E���A�C�T�I�V�I�T�Y���H�A�S���B�E�E�N���S�U�S�P�E�N�D�E�D���S�H�A�L�L���B�E���G�I�V�E�N���S�E�P�A�R�A�T�E�L�Y��

	 CWIP aging schedule as on 31 st March, 2024
CWIP Amount in CWIP for a period of Total*

Less than 1 year 1-2 years 2-3 years More than 3 years

Projects in progress 1.53 - - - 1.53

Projects temporarily suspended - - - - -

	 Total shall tally with CWIP amount in the balance sheet.

(c)	 For capital-work-in progress, whose completion is overdue or has exceeded its cost compared to its original plan, following 
CWIP completion schedule shall be given**:
CWIP To be completed in

Less than 1 year 1-2 years 2-3 years More than 3 years

Project 1 1.53 - - -

Project 2” - - - -

������	�/�T�H�E�R���N�O�N�
�l�N�A�N�C�I�A�L���A�S�S�E�T�S
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at  

April 01, 2023
Capital advances 2.63 5.04 -
Prepaid expenses 0.67 0.41 ��������
Others 4.81 �������� 10.67
Total 8.10 15.09 10.96

16.	Trade payables
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at  

April 01, 2023
Trade payables
(i)	 Total outstanding dues of micro enterprises and small 

enterprises; and
0.04 0.14 -

(ii)	 Total outstanding dues of creditors other than micro 
enterprises and small enterprises

�������� 7.85 2.55

Total 3.83 8.00 2.55
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��������	�$�I�S�C�L�O�S�U�R�E�S���R�E�L�A�T�I�N�G���T�O���-�I�C�R�O�����3�M�A�L�L���A�N�D���-�E�D�I�U�M���%�N�T�E�R�P�R�I�S�E�S���$�E�V�E�L�O�P�M�E�N�T���!�C�T���������������A�R�E���A�S���F�O�L�L�O�W�S��

Particulars As at 
March 31, 2025

As at 
March 31, 2024

As at  
April 01, 2023

(i)	 Principal amount remaining unpaid to any supplier as at the 
end of the accounting year

0.04 0.14 -

(ii)	 Interest due thereon remaining unpaid to any supplier as at 
the end of the accounting year

- - -

(iii)	 The amount of interest paid along with the amounts of the 
payment made to the supplier beyond the appointed day

- - -

(iv)	 The amount of interest due and payable for the year - - -

(v)	 The amount of interest accrued and remaining unpaid at the 
end of the accounting year

- - -

(vi)	 The amount of further interest due and payable even in the 
succeeding year, until such date when the interest dues as 
above are actually paid

- - -

Total 0.04 0.14 -

��������	�$�U�E�S���T�O���-�I�C�R�O���A�N�D���3�M�A�L�L���%�N�T�E�R�P�R�I�S�E�S���H�A�V�E���B�E�E�N���D�E�T�E�R�M�I�N�E�D���T�O���T�H�E���E�X�T�E�N�T���S�U�C�H���P�A�R�T�I�E�S���H�A�V�E���B�E�E�N���I�D�E�N�T�I�l�E�D���O�N���T�H�E���B�A�S�I�S���O�F��
information collected by the Management.

As at March 31, 2025

CWIP Unbilled Outstanding for Total

Less than 1 
year

1-2 years 2-3 years More than 3 
years

i.	 MSME - 0.04 - - - 0.04

ii.	 Others - �������� - - - ��������

�I�I�I��	�$�I�S�P�U�T�E�D���$�U�E�S���
���-�3�-�% - - - - - -

�I�V��	�$�I�S�P�U�T�E�D���$�U�E�S���
���/�T�H�E�R�S - - - - - -

As at March 31, 2024

CWIP Unbilled Outstanding for Total

Less than 1 
year

1-2 years 2-3 years More than 3 
years

i.	 MSME - 0.14 - - - 0.14

ii.	 Others - 7.68 0.17 - - 7.85

�I�I�I��	�$�I�S�P�U�T�E�D���$�U�E�S���
���-�3�-�% - - - - - -

�I�V��	�$�I�S�P�U�T�E�D���$�U�E�S���
���/�T�H�E�R�S - - - - - -

As at April 01, 2023

CWIP Unbilled Outstanding for Total

Less than 1 
year

1-2 years 2-3 years More than 3 
years

i.	 MSME - - - - - -

ii.	 Others - 2.55 - - - 2.55

�I�I�I��	�$�I�S�P�U�T�E�D���$�U�E�S���
���-�3�-�% - - - - - -

�I�V��	�$�I�S�P�U�T�E�D���$�U�E�S���
���/�T�H�E�R�S - - - - - -



168  |  Namdev Finvest Private Limited

17.	Debt securities
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at  

April 01, 2023
Debt securities (at amortised cost)
Secured
Redeemable non-convertible debentures 437.14 ������������ 218.35
Unsecured
Redeemable non-convertible debentures - 2.00 2.00
Total 437.14 294.51 220.35
�$�E�B�T���S�E�C�U�R�I�T�I�E�S���I�N���)�N�D�I�A 437.14 ������������ 220.35
�$�E�B�T���S�E�C�U�R�I�T�I�E�S���O�U�T�S�I�D�E���)�N�D�I�A - - -
Total 437.14 294.51 220.35

�!�S���A�T���-�A�R�C�H���������� ���������� �2�S���� �������������� �#�R�O�R�E�����-�A�R�C�H���������� ������������ ���������������� �!�P�R�I�L�������� ������������ �������������	�� �P�R�I�V�A�T�E�L�Y���P�L�A�C�E�D���S�E�C�U�R�E�D���R�E�D�E�E�M�A�B�L�E���F�U�L�L�Y��
paid non-convertible debentures of Range between Rs. 25,000 to 46,68,443 each aggregating Rs. 524.65 Crore (March 31, 2024: 
�2�S�������������������!�P�R�I�L���������������������2�S���������������	���C�A�R�R�Y���I�N�T�E�R�E�S�T���R�A�T�E���R�A�N�G�I�N�G���F�R�O�M�����������������P���A�����T�O�����������������P���A�������-�A�R�C�H�������������������������������������P���A�����T�O����������������
p.a., April 1, 2023: 10.50% p.a. to 13.50% p.a). The debentures are secured by exclusive charge by way of hypothecation of book 
debts and receivables.

��������	�4�E�R�M�S���O�F���F�U�L�L�Y���P�A�I�D���U�P���P�R�I�V�A�T�E�L�Y���P�L�A�C�E�D���S�E�C�U�R�E�D���R�E�D�E�E�M�A�B�L�E���N�O�N���C�O�N�V�E�R�T�I�B�L�E���D�E�B�E�N�T�U�R�E�S�����.�#�$�	��
ISIN of NCD Issue Date Redemption 

Date
As at March 31, 2025 As at March 31, 2024 As at April 01, 2023
Number of 

NCDs
Amount Number of 

NCDs
Amount Number of 

NCDs
Amount

INE0IX207072 30-May-22 12-Jul-24 231 - 231 11.55 231 11.55
INE0IX207072 30-May-22 12-Jul-24 231 - 231 11.55 231 11.55
INE0IX207015 18-Aug-21 22-Oct-24 200 - 200 ���������� 200 20.00
INE0IX207064 �����
�-�A�R�
���� 07-Mar-25 0 - 220 11.00 220 22.00
INE0IX207023 02-Feb-22 28-Mar-25 240 - 240 8.00 240 16.00
INE0IX207031 �����
�$�E�C�
���� 30-Jun-25 200 2.86 200 8.57 200 ����������
INE0IX207106 27-Sep-22 31-Jul-25 1500 7.50 1500 7.50 1500 15.00
INE0IX207155 20-Mar-24 31-Jul-25 1000 10.00 1000 10.00 0 0.00
INE0IX207130 27-Jul-23 27-Apr-26 100 4.55 100 8.18 0 0.00
INE0IX207114 �����
�-�A�Y�
���� �����
�-�A�Y�
���� 250 10.42 250 18.75 0 0.00
INE0IX207148 30-Nov-23 30-May-26 200 12.00 200 20.00 0 0.00
INE0IX207163 21-Mar-24 27-Sep-26 1500 �������� 1500 15.00 0 0.00
INE0IX207122 13-Jun-23 08-May-27 �������� 22.25 �������� 22.25 0 0.00
INE0IX207122 13-Jun-23 08-May-27 �������� 22.25 �������� 22.25 0 0.00
INE0IX207171 05-Jul-24 05-Jul-27 4500 37.50 4500 0.00 0 0.00
�)�.�%���)�8������������ 05-Aug-24 05-Aug-27 2500 20.83 2500 0.00 0 0.00
INE0IX207205 11-Jul-24 30-Sep-27 3300 33.00 3300 0.00 0 0.00
INE0IX207213 25-Nov-24 26-Nov-27 �������� ���������� 1760 0.00 0 0.00
INE0IX207213 25-Nov-24 26-Nov-27 1030 10.30 1760 0.00 0 0.00
�)�.�%���)�8������������ 14-Apr-22 13-Apr-28 50 11.67 50 17.51 50 23.34
�)�.�%���)�8������������ 14-Apr-22 13-Apr-28 50 11.67 50 17.51 50 23.34
�)�.�%���)�8������������ 21-Aug-22 10-Sep-28 �������� ���������� �������� ���������� �������� ����������
�)�.�%���)�8������������ 21-Aug-22 10-Sep-28 �������� ���������� �������� ���������� �������� ����������
�)�.�%���)�8������������ �����
�!�U�G�
���� 04-Sep-30 2088 20.88 2088 0.00 0 0.00
�)�.�%���)�8������������ �����
�!�U�G�
���� 04-Sep-30 2088 20.88 2088 0.00 0 0.00
INE0IX207221 15-Nov-24 �����
�$�E�C�
���� 4000 40.00 4000 0.00 0 0.00
INE0IX207221 15-Nov-24 �����
�$�E�C�
���� 4000 40.00 4000 0.00 0 0.00
Accured Interest �������� 5.78 4.03
Processing fees -3.36 -1.38 -1.25

437.14 292.51 218.35

17.2 Non-convertible debentures is guaranteed by directors and/or others.

�����������$�U�R�I�N�G���T�H�E���P�E�R�I�O�D���P�R�E�S�E�N�T�E�D���T�H�E�R�E���W�E�R�E���N�O���D�E�F�A�U�L�T�S���I�N���T�H�E���R�E�P�A�Y�M�E�N�T���O�F���P�R�I�N�C�I�P�A�L���A�N�D���O�R���I�N�T�E�R�E�S�T��
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18.	Borrowings (other than debt securities)
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at  

April 01, 2023
At amortised cost
�4�E�R�M���L�O�A�N���F�R�O�M���B�A�N�K�S���A�N�D���l�N�A�N�C�I�A�L���I�N�S�T�I�T�U�T�I�O�N�S�����3�E�C�U�R�E�D�	813.48 831.47 450.47
External commercial borrowing (Secured) 148.88 - -
Total 962.36 831.47 450.47
Borrowing in India 813.48 831.47 450.47
Borrowing outside India 148.88 - -
Total 962.36 831.47 450.47

Particulars As at 
March 31, 2025

As at 
March 31, 2024

As at  
April 01, 2023

Secured term loans (before interest accrued but not 
due and EIR adjustment)

813.83 835.88 453.25

Carrying interest rate (in %) 7.50% p.a to 14.75% p.a 8.50% p.a to 15.25% p.a 7.65% p.a to 15.50% p.a

Terms of repayment as at March 31, 2025:
Periodicity Residual 

Maturity
Due within 1 Year Due 1 to 3 Years Due 3 to 5 Years More than 5 Years Total

No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount Amount

Term Loans: Original 
Maturity

Monthly Repayment Schedule

From Public Sector Banks

Term period (36 Months to 60 
Months)

3 to 5 Years ���� 21.88 138 34.48 24 6.77 - - 63.12

From Private Sector Banks

Term period (13 Months to 120 
Months)

More than 5 
years

278 126.40 ������ 147.37 ���� 21.84 - - ������������

From NBFCs:

Term period (12 Months to 60 
Months)

2 to 5 Years 578 ������������ 416 ������������ - - - - 388.83

Quaterly Repayment Schedule

From Public Sector Banks 4 3.16 8 6.32 6 4.73 - - 14.20

From Private Sector Banks 8 10.00 11 13.75 - - - - 23.75

From NBFCs: 8 11.67 13 16.66 - - - - 28.33

Interest accrued but not due 3.45

EIR Adjustments (3.80)

Total 966 382.93 865 397.57 59 33.33 - - 813.48

Terms of repayment as at March 31, 2025:
Periodicity Residual 

Maturity
Due within 1 Year Due 1 to 3 Years Due 3 to 5 Years More than 5 Years Total

No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount Amount

Semi-Anuually Original 
Maturity

External commercial borrowing:

Term period (36 Months) 3 Years - - 3 ������������ - - - - ������������

EIR Adjustments

EIR Adjustments �����������	

Total - 145.49 - - 148.88
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Terms of repayment as at March 31, 2024:
Periodicity Residual 

Maturity
Due within 1 Year Due 1 to 3 Years Due 3 to 5 Years More than 5 Years Total
No. of 

Instal-
ments

Amount No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount Amount

Term Loans: Original 
Maturity

Monthly Repayment Schedule
From Public Sector Banks
Term period (36 Months to 60 
Months)

3 to 5 Years 88 23.47 156 41.40 70 22.20 - - 87.07

From Private Sector Banks
Term period (13 Months to 120 
Months)

More than 5 
years

372 ������������ 328 131.45 31 16.85 - - 261.22

From NBFCs:
Term period (12 Months to 60 
Months)

2 to 5 Years 603 220.38 ������ 254.71 42 12.50 - - ������������

Interest accrued but not due 3.07

EIR Adjustments (4.77)

Total 1,063 356.77 1,077 427.56 143 51.55 - - 834.18

Terms of repayment as at April 01, 2023:
Periodicity Residual 

Maturity
Due within 1 Year Due 1 to 3 Years Due 3 to 5 Years More than 5 Years Total
No. of 

Instal-
ments

Amount No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount Amount

Term Loans: Original 
Maturity

Monthly Repayment Schedule
From Public Sector Banks
Term period (36 Months to 60 
Months)

3 to 5 Years 72 ���������� 115 ���������� 64 14.51 - - 58.48

From Private Sector Banks
Term period (13 Months to 120 
Months)

More than 5 
years

336 62.03 261 76.66 24 2.86 - - 141.56

From NBFCs:
Term period (24 Months to 60 
Months)

2 to 5 Years 413 107.44 432 134.47 38 11.31 - - 253.21

Interest accrued but not due
EIR Adjustments -

Total 821 188.52 808 236.05 126 28.69 - - 453.25

��������	�3�E�C�U�R�E�D���T�E�R�M���L�O�A�N�S���F�R�O�M���B�A�N�K�S���A�M�O�U�N�T�I�N�G���T�O���2�S�������������������#�R�O�R�E���C�A�R�R�Y���R�A�T�E���O�F���I�N�T�E�R�E�S�T���I�N���T�H�E���R�A�N�G�E���O�F���������������T�O�����������������P���A�����4�H�E���L�O�A�N�S��
are having tenure of upto 120 months from the date of disbursement and are repayable in both monthly & quarterly instalments.

18.2	These loans are secured by hypothecation (exclusive charge) of the Book debts, vehicle and property given by the Company.

��������	�3�E�C�U�R�E�D�� �T�E�R�M�� �L�O�A�N�S�� �F�R�O�M�� �l�N�A�N�C�I�A�L�� �I�N�S�T�I�T�U�T�I�O�N�S�� �A�M�O�U�N�T�I�N�G�� �T�O�� �2�S���� �������������� �#�R�O�R�E�� �C�A�R�R�Y�� �R�A�T�E�� �O�F�� �I�N�T�E�R�E�S�T�� �I�N�� �T�H�E�� �R�A�N�G�E�� �O�F�� ������������ �T�O��
13.75% p.a.

18.4	The loans are having tenure of upto 60 months from the date of disbursement and are repayable in monthly instalments. These 
loans are secured by hypothecation (exclusive charge) of the Bookdebts, vehicle given by the Company

��������	�$�U�R�I�N�G���T�H�E���P�E�R�I�O�D�S���P�R�E�S�E�N�T�E�D�����T�H�E�R�E���W�E�R�E���N�O���D�E�F�A�U�L�T�S���I�N���T�H�E���R�E�P�A�Y�M�E�N�T���O�F���P�R�I�N�C�I�P�A�L���A�N�D���O�R���I�N�T�E�R�E�S�T��

���������� �0�E�R�I�O�D�I�C�A�L�� �R�E�T�U�R�N�S�� �O�R�� �S�T�A�T�E�M�E�N�T�S�� �O�F�� �R�E�C�E�I�V�A�B�L�E�S�� �l�L�E�D�� �B�Y�� �T�H�E�� �#�O�M�P�A�N�Y�� �W�I�T�H�� �T�H�E�� �B�A�N�K�S���� �l�N�A�N�C�I�A�L�� �I�N�S�T�I�T�U�T�I�O�N�S�� �O�R�� �O�T�H�E�R�S�� �A�R�E�� �I�N��
agreement with the books of account.

18.7	The company has not breached any covenant of loan availed or debt securities issued.

��������	�4�H�E���$�I�R�E�C�T�O�R�S���O�F���T�H�E���C�O�M�P�A�N�Y���H�A�S���G�I�V�E�N���G�U�A�R�A�N�T�E�E���O�N���V�A�R�I�O�U�S���L�O�A�N�S�������7�H�E�R�E���B�O�R�R�O�W�I�N�G�S���H�A�V�E���B�E�E�N���G�U�A�R�A�N�T�E�E�D���B�Y���$�I�R�E�C�T�O�R�S���O�R��
others, the aggregate amount of such borrowings under each head shall be disclosed)
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19. Subordinated liabilities
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

April 01, 2023
Subordinated liabilities (unsecured)
At amortised cost
Term Loans 20.15 20.00 5.00
Total 20.15 20.00 5.00
Subordinated liabilities in India 20.15 20.00 5.00
Subordinated liabilities outside India - - -
Total 20.15 20.00 5.00

19.1 Terms of repayment as at March 31, 2025:
Periodicity Residual 

Maturity
Due within 1 Year Due 1 to 3 Years Due 3 to 5 Years More than 5 Years Total

No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount Amount

Subordinate-Debts Original 
Maturity

From Bank - - - 1 5.00 - - - - 5.00

From NBFCs - - - - - 2 15.00 - - 15.00

Interest accrued but not due 0.21

EIR Adjustments (0.06)

Total - 1 5.00 2 15.00 - - 20.15

Terms of repayment as at March 31, 2024:
Periodicity Residual 

Maturity
Due within 1 Year Due 1 to 3 Years Due 3 to 5 Years More than 5 Years Total

No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount Amount

Subordinate-Debts Original 
Maturity

From Bank - - - - 1 5.00 - - 5.00
From NBFCs - - - - 1 7.50 1 7.50 15.00

Interest accrued but not due 0.08

EIR Adjustments (0.08)
Total - - - 2 12.50 1 7.50 20.00

Terms of repayment as at April 01, 2023:
Periodicity Residual 

Maturity
Due within 1 Year Due 1 to 3 Years Due 3 to 5 Years More than 5 Years Total

No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount No. of 
Instal-
ments

Amount Amount

Subordinate-Debts Original 
Maturity

From Bank - - - - 1 5.00 - - 5.00
Interest accrued but not 
due
EIR Adjustments
Total - - 1 5.00 - - 5.00

��������	�3�U�B�O�R�D�I�N�A�T�E�D���D�E�B�T�S���I�S���O�N�L�Y���G�U�A�R�A�N�T�E�E�D���B�Y���-�R�����*�I�T�E�N�D�R�A���4�A�N�W�A�R�����-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R�	���O�F���C�O�M�P�A�N�Y��

��������	�$�U�R�I�N�G���T�H�E���P�E�R�I�O�D���P�R�E�S�E�N�T�E�D���T�H�E�R�E���W�E�R�E���N�O���D�E�F�A�U�L�T�S���I�N���T�H�E���R�E�P�A�Y�M�E�N�T���O�F���P�R�I�N�C�I�P�A�L���A�N�D���O�R���I�N�T�E�R�E�S�T��
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20.	Lease liabilities
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

April 01, 2023

Lease liabilities 5.00 5.81 2.42

Total 5.00 5.81 2.42

������	�/�T�H�E�R���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

April 01, 2023

Other payables

Salaries and wages payable �������� 0.15 0.24

Security deposits - - -

Others �������� 7.41 3.14

Total 8.68 7.56 3.37

21.1: Unclaimed dividend does not include any amount outstanding as on March 31, 2025, March 31, 2024 and April 01, 2023  which 
are required to be credited to the Investor Education and Protection Fund.

22.	Current tax liabilities (net)
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

April 01, 2023

Provision for income tax ���������� �������� 4.33

Total 19.98 9.01 4.33

23.	Provisions
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

April 01, 2023

�0�R�O�V�I�S�I�O�N���F�O�R���E�M�P�L�O�Y�E�E���B�E�N�E�l�T�S

-	 Provision for gratuity 1.83 �������� ��������

-	 Provision for compensated absences (refer note 34.3) - - -

-	 Other Provisions 1.52 0.38 0.14

Total 3.36 1.31 0.63

������	�/�T�H�E�R���N�O�N�
�l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

April 01, 2023

Statutory dues payable 2.70 2.72 2.21

Total 2.70 2.72 2.21

25.	Equity share capital
Particulars As at March 31, 2025 As at March 31, 2024 As at April 01, 2023

Number of 
shares

Amount Number of 
shares

Amount Number of 
shares

Amount

Authorised

Equity shares of H10 each 4,60,00,000 46.00 4,60,00,000 46.00 2,60,00,000 26.00

4,60,00,000 46.00 4,60,00,000 46.00 2,60,00,000 26.00

Issued

Equity shares of H10 each ���������������������� 31.75 ���������������������� 28.22 2,45,73,732 24.57
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Particulars As at March 31, 2025 As at March 31, 2024 As at April 01, 2023

Number of 
shares

Amount Number of 
shares

Amount Number of 
shares

Amount

Subscribed

Equity shares of H 10 each (Fully paid up) 2,67,37,342 26.74 2,67,28,186 26.73 2,45,73,732 24.57

Equity shares of H 10 each (Partly paid-up) ������������������ 1.72 ������������������ �������� - -

50,15,949 Partly Paid Up Equity Shares Breakup as 
Below :

(PPS-II) -12,06,778 Equity Shares of Rs 10/- Face Value Per 
Share, Partly Paid Up of Rs 4.00/- Each 0.48

(PPS-III) -10,35,460 Equity Shares of Rs 10/- Face Value Per 
Share, Partly Paid Up of Rs 6.60/- Each 0.68

���0�0�3�
�)�6�	�� �
������������������ �%�Q�U�I�T�Y�� �3�H�A�R�E�S�� �O�F�� �2�S�� �������
�� �&�A�C�E�� �6�A�L�U�E�� �0�E�R��
Share, Partly Paid Up of Rs 2.00/- Each 0.10

(PPS-V) -11,23,000 Equity Shares of Rs 10/- Face Value Per 
Share, Partly Paid Up of Rs 2.00/- Each 0.22

(PPS-VI) -11,46,788 Equity Shares of Rs 10/- Face Value Per 
Share, Partly Paid Up of Rs 2.00/- Each 0.23

Total 3,17,53,291 28.46 3,05,97,347 28.22 2,45,73,732 24.57

# Below rounding off norms. 

25.	Preference Share capital
Particulars As at March 31, 2025 As at March 31, 2024 As at April 01, 2023

Number 
of shares

Amount Number 
of shares

Amount Number 
of shares

Amount

Authorised

Preference shares of H10 each ���������������������� ���������� ���������������������� ���������� ������������������ ��������

�������������������������0�R�E�F�E�R�E�N�C�E���3�H�A�R�E�S���O�F���2�S���������
���%�A�C�H

���0�R�E�V�I�O�U�S���9�E�A�R�����������������������3�H�A�R�E�S���2�S��� ���������
���%�A�C�H�	

1,90,00,000 19.00 1,90,00,000 19.00 90,00,000 9.00

Issued

Preference shares of H10 each 1,21,85,783 ���������� ���������������������� 11.32 1,75,000 0.18

Subscribed

Preference shares of H10 each 1,21,85,783 ���������� ���������������������� 11.32 1,75,000 0.18

Total 1,21,85,783 12.19 1,13,16,219 11.32 1,75,000 0.18

25.1. Reconciliation of number of shares and amount outstanding at the beginning and at the end of the 
reporting year
Particulars As at March 31, 2025 As at March 31, 2024 As at April 01, 2023

Number  
of shares

Amount Number  
of shares

Amount Number of 
shares

Amount

Equity shares of H 10 each (Fully Paid up)

Opening balance ���������������������� 28.22 2,45,73,732 24.57 ���������������������� 15.00

Issued during the year

Equity Shares Fully Paid Up - ���������� 0.01 ������������������ �������� - -

Equity Shares Partly Paid Up - 11,46,788 0.23 ������������������ �������� - -

Received 2nd , 3rd, 4th & 5th Call of PPS -I - - - - 2.40

Conversion From Preference Shares - - 1,75,000 0.18 71,76,402 7.18

Outstanding at the end of the year 3,17,53,291 28.46 3,05,97,347 28.22 2,45,73,732 24.57
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Particulars As at March 31, 2025 As at March 31, 2024 As at April 01, 2023
Number 

of shares
Amount Number 

of shares
Amount Number 

of shares
Amount

Preference shares of H  10 each (Fully Paid up)
Opening balance ���������������������� 11.32 1,75,000 0.18 78,52,857 7.85
Issued during the year ���������������� 0.87 ���������������������� 11.32 - -
Conversion Into Equity Shares - - (1,75,000.00) (0.18) (76,77,857.00) (7.68)
Outstanding at the end of the year 1,21,85,783 12.19 1,13,16,219 11.32 1,75,000 0.18

�������������4�E�R�M�S�����R�I�G�H�T�S�����P�R�E�F�E�R�E�N�C�E���A�N�D���R�E�S�T�R�I�C�T�I�O�N���A�T�T�A�C�H�E�D���T�O���E�Q�U�I�T�Y���S�H�A�R�E�S���O�F��HH 10 each

Equity Shares
(i)	 The Company has only one class of equity share having face value of H 10 per share. Each holder of equity share is entitled to 

one vote per share held.

���I�I�		�4�H�E���D�I�V�I�D�E�N�D���P�R�O�P�O�S�E�D���B�Y���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���W�H�I�C�H���I�S���S�U�B�J�E�C�T���T�O���A�P�P�R�O�V�A�L���O�F���S�H�A�R�E�H�O�L�D�E�R�S���I�N���T�H�E���!�N�N�U�A�L���'�E�N�E�R�A�L���-�E�E�T�I�N�G��
shall be in the same proportion as the capital paid upon such equity share.

(iii)	 In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution 
of all preferential amount, in proportion to capital paid upon such equity share.

���I�V�		�#�O�M�P�A�N�Y���H�A�S���I�S�S�U�E�D���0�A�R�T�L�Y���P�A�I�D�
�U�P���%�Q�U�I�T�Y���3�H�A�R�E�S�����0�0�3�
�6�)�	�����������������������.�O�S����� ���2�S�����������������E�A�C�H���O�N���-�A�R�C�H�����������������������T�H�I�S���C�O�M�P�R�I�S�E��
Rs 2/- towards face value per share and Rs 41.60/- towards Securities premium per share. The total share price of Class PPS-VI 
is Rs 10/- face value per share & Rs 208.00/- premium per share.

Preference Shares
(i)	 The Company has one class of shares referred to as preference shares having a par value of Rs10/-. Each holder of preference 

shares is entitled to one vote per share.

���I�I�		�4�H�E���#�O�M�P�A�N�Y���D�E�C�L�A�R�E�S���A�N�D���P�A�Y�S���D�I�V�I�D�E�N�D�S���I�N���)�N�D�I�A�N���R�U�P�E�E�S�����4�H�E���D�I�V�I�D�E�N�D���P�R�O�P�O�S�E�D���B�Y���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���I�S���S�U�B�J�E�C�T���T�O���T�H�E��
�A�P�P�R�O�V�A�L���O�F���T�H�E���S�H�A�R�E�H�O�L�D�E�R�S���I�N���T�H�E���E�N�S�U�I�N�G���!�N�N�U�A�L���'�E�N�E�R�A�L���-�E�E�T�I�N�G��

(iii)	 In the event of liquidation, the holder of the CCPS will be entitled to receive its pro rata share of distribution in the liquidation 
proceeds pari passu in all respects (including with respect to dividend), but in priority to any other Equity Securities of 
the Company.

���I�V�		�#�O�M�P�A�N�Y���H�A�S���I�S�S�U�E�D�����������������������������#�#�0�3���T�O���9�U�K�T�I���3�E�C�U�R�I�T�I�E�S���0�R�I�V�A�T�E���,�I�M�I�T�E�D��� ���2�S�����������
���P�E�R���S�H�A�R�E���O�N���-�A�R�C�H�����������������������0�9�
�.�I�L�	����
this comprise Rs 10/- towards face value per share and Rs 220/- towards securities premium per share. These Preference 
�3�H�A�R�E�S���W�E�R�E���I�S�S�U�E�D���T�O���)�N�V�E�S�T�O�R�����%�A�C�H���#�#�0�3���C�A�N���B�E���C�O�N�V�E�R�T�E�D���T�O���%�Q�U�I�T�Y���3�H�A�R�E�S���A�T���A�N�Y���T�I�M�E���B�E�F�O�R�E���T�H�E���E�X�P�I�R�Y���O�F���������Y�E�A�2�S���F�R�O�M��
the date of issue into such number of Equity Shares as per the Investment Agreement dated March 21, 2025.

���V�		 �#�O�M�P�A�N�Y���H�A�S���I�S�S�U�E�D�����������������������������#�#�0�3���T�O���3�I�L�V�E�R�S�T�O�N�E���#�A�P�I�T�A�L���!�D�V�I�S�O�R�S���0�R�I�V�A�T�E���,�I�M�I�T�E�D��� ���2�S�����������
���P�E�R���S�H�A�R�E���O�N���-�A�R�C�H��������������������
(PY-Nil), this comprise Rs 10/- towards face value per share and Rs 220/- towards securities premium per share. These Preference 
�3�H�A�R�E�S���W�E�R�E���I�S�S�U�E�D���T�O���)�N�V�E�S�T�O�R�����%�A�C�H���#�#�0�3���C�A�N���B�E���C�O�N�V�E�R�T�E�D���T�O���%�Q�U�I�T�Y���3�H�A�R�E�S���A�T���A�N�Y���T�I�M�E���B�E�F�O�R�E���T�H�E���E�X�P�I�R�Y���O�F���������Y�E�A�R�S���F�R�O�M���T�H�E��
date of issue into such number of Equity Shares as per the Investment Agreement dated March 21, 2025.

���V�		�#�O�M�P�A�N�Y���H�A�S���I�S�S�U�E�D�����������������������������#�#�0�3���T�O���,�#���.�U�E�V�A���-�O�M�E�N�T�U�M���&�U�N�D������� ���2�S�����������
���P�E�R���S�H�A�R�E���O�N���-�A�R�C�H�����������������������0�9�
�.�I�L�	�����T�H�I�S��
comprise Rs 10/- towards face value per share and Rs 220/- towards securities premium per share. These Preference Shares 
�W�E�R�E���I�S�S�U�E�D���T�O���)�N�V�E�S�T�O�R�����%�A�C�H���#�#�0�3���C�A�N���B�E���C�O�N�V�E�R�T�E�D���T�O���%�Q�U�I�T�Y���3�H�A�R�E�S���A�T���A�N�Y���T�I�M�E���B�E�F�O�R�E���T�H�E���E�X�P�I�R�Y���O�F���������Y�E�A�R�S���F�R�O�M���T�H�E���D�A�T�E��
of issue into such number of Equity Shares as per the Investment Agreement dated March 21, 2025.

25.3: Detail of shareholders holding more than 5% shares in the Company:
Name of Shareholder As at March 31, 2025 As at March 31, 2024 As at April 01, 2023

Number of 
shares held

% of 
Holding

Number of 
Shares held

% of 
Holding

Number of 
Shares held

% of 
Holding

Equity shares
�-���S���)�N�C�O�l�N���)�N�D�I�A���0�R�O�G�R�E�S�S���&�U�N�D 66,41,402 ���������� 66,41,402 21.71  66,41,402  27.03 
Jitendra Tanwar 1,06,61,674 33.58 ������������������ 30.38  64,10,715 ��������������
Latika Tanwar ������������������ 13.53 ������������������ 14.04  36,67,613 ��������������
Jitendra Tanwar-Huf 16,63,604 5.24 16,63,604 5.44  16,63,604  6.77 
Total 2,32,63,649 73.27 2,18,98,305 71.57  1,83,83,334  74.81
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Name of Shareholder As at March 31, 2025 As at March 31, 2024 As at March 31, 2023

Number of 
Shares held

% of 
Holding

Number of 
Shares held

% of 
Holding

Number of 
Shares held

% of 
Holding

Preference Shares

Maj Invest Financial Inclusion Fund III K/S 70,18,346 ���������� 70,18,346 62.02 - -

�-���S���)�N�C�O�l�N���)�N�D�I�A���0�R�O�G�R�E�S�S���&�U�N�D������������������ 14.55 ������������������ 15.67 - -

British International Investment PLC ������������������ 14.55 ������������������ 15.67 - -

LC Nueva AIF 7,51,775 6.17 7,51,775 6.64 - -

Yukti Securities Private Limited 4,34,782 3.57 - - - -

Silverstone Capital Advisors Private Limited ���������������� 1.78 - - - -

LC Nueva Momentum Fund 1 ���������������� 1.78 - - - -

Bina Kanwar - - - - 33,333 ����������

Jeetu Singh - - - - 25,000 ����������

Sunita Sharma - - - - 33,334 ����������

Meenu Sharma - - - - 33,333 ����������

Sanju Kanwar - - - - 25,000 ����������

Wasim Khan - - - - 25,000 ����������

Total 1,21,85,783 100.00 1,13,16,219 100.00 1,75,000 100.00

25.4. Shareholding of Promoters

Equity Shares
Name of 
Shareholder

As at March 31, 2025 As at March 31, 2024 As at April 01, 2023

No. of 
shares

Percentage 
of total 
shares 
( in %)

Percentage 
of change 

during the 
year

No. of 
shares

Percentage 
of total 

shares( in 
%)

Percentage 
of change 

during the 
year

No. of 
shares

Percentage 
of total 
shares 
( in %)

Percentage 
of change 

during the 
year

Jitendra 
Tanwar

1,06,61,674 33.58% ������������ ������������������ 30.38% 45.01% 64,10,715 ������������ 5.71%

Latika Tanwar ������������������ 13.53% 0.00% ������������������ 14.04% 17.16% 36,67,613 ������������ 0.00%

Jitendra 
Tanwar-HUF

16,63,604 5.24% 0.00% 16,63,604 5.44% 0.00% 16,63,604 6.77% 0.00%

�$�E�V�K�I���$�E�V�I ���������������� 2.27% 0.00% ���������������� 2.35% 0.84% ���������������� ���������� 0.00%

�$�I�N�E�S�H���4�A�N�W�A�R�

HUF

���������������� 2.22% 0.00% ���������������� 2.31% 0.00% ���������������� 2.87% 1.80%

Mahesh Saini ���������������� 3.11% ������������ 6,18,707 2.02% 0.00% 6,18,707 2.52% 0.00%

Nirmala Saini 6,18,707 ���������� 0.00% 6,18,707 2.02% 0.00% 6,18,707 2.52% 0.00%

�$�I�N�E�S�H���4�A�N�W�A�R5,25,552 1.66% 0.00% 5,25,552 1.72% 3.55% 5,07,552 2.07% 0.00%

Total 2,01,80,964 63.56% 1,84,45,292 60.28% 1,49,06,321 60.66%

Preference Shares

�$�U�R�I�N�G���T�H�E���&�9�������
�������������
���������������
�������T�H�E�R�E���W�E�R�E���N�O���#�#�0�3���H�E�L�D���I�N���T�H�E���N�A�M�E���O�F���P�R�O�M�O�T�E�R�S���O�F���T�H�E���#�O�M�P�A�N�Y��

25.5: There are no shares issued by way of bonus shares or issued for consideration other than cash and no shares were bought 
back during the period of 5 years immediately preceding the reporting date.

25.6: Employee stock options

Terms attached to stock options granted to employees are described in Note 47 regarding share based payments.
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26.	Other equity
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

April 01, 2023
Securities premium
Opening balance as at reporting date ������������ 77.85 ����������
Add: Additions during the year 24.02 220.58 8.66
Less: Share issue expenses - - -
Closing balance as at reporting date 322.45 298.43 77.85
Statutory reserve
Opening balance as at reporting date ���������� 8.81 6.41
Add: Transferred from retained earnings 8.12 4.16 2.40
Closing balance as at reporting date 21.09 12.97 8.81
Stock options outstanding account
Opening balance as at reporting date �������� - -
Add: Charge during the year 4.21 �������� -
Less: Transfer during the year (1.05)
Closing balance as at reporting date 5.45 2.29 -
General reserve
Opening balance as at reporting date - - -
Add: Transfer from retained earning �������� - -
Closing balance as at reporting date 0.98 - -
�/�T�H�E�R���C�O�M�P�R�E�H�E�N�S�I�V�E���I�N�C�O�M�E�������L�O�S�S�	
Opening balance as at reporting date (0.02) - -
Add: Other comprehensive income/ (loss) for the year 0.10 (0.02) -
Less: Transferred to retained earnings - - -
Closing balance as at reporting date 0.08 -0.02 -
�#�A�S�H���m�O�W���H�E�D�G�E���R�E�S�E�R�V�E
Opening balance as at reporting date - - -
Add: Other comprehensive income/ (loss) for the year (3.62) - -
Closing balance as at reporting date (3.62) - -
Retained earnings
Opening balance as at reporting date 44.98 28.36 24.94
�!�D�D�����0�R�O�l�T���������L�O�S�S�	���F�O�R���T�H�E���Y�E�A�R 40.58 20.80 12.00
Add: Other comprehensive income/ (loss) for the year - - -
Less: Adjustment to Retained Earning - -
�,�E�S�S�����$�I�V�I�D�E�N�D���P�A�I�D���O�N���E�Q�U�I�T�Y���S�H�A�R�E�S - (0.01) (0.04)
Less: Ind AS Adjustment (6.13)
Less: Transfers to general reserves - - -
Less: Transfers to statutory reserve (8.12) (4.16) (2.40)
Closing balance as at reporting date 77.45 44.98 28.36
Total 423.87 358.65 115.02

Nature of other equity:

Securities premium:
Securities premium is used to record the premium on issuance of shares. Securities premium can be utilised as per the provision 
of the Companies Act, 2013.

Statutory reserve:
�3�T�A�T�U�T�O�R�Y���R�E�S�E�R�V�E���I�S���U�S�E�D���T�O���R�E�C�O�R�D���R�E�S�E�R�V�E���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���S�E�C�T�I�O�N�������
�)�#���O�F���T�H�E���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A���!�C�T�����������������4�H�E���S�T�A�T�U�T�O�R�Y��
�R�E�S�E�R�V�E�S���C�A�N���B�E���U�T�I�L�I�S�E�D���F�O�R���T�H�E���P�U�R�P�O�S�E���A�S���S�P�E�C�I�l�E�D���B�Y���T�H�E���2�"�)���F�R�O�M���T�I�M�E���T�O���T�I�M�E��

Stock options outstanding account:
�3�T�O�C�K���O�P�T�I�O�N���O�U�T�S�T�A�N�D�I�N�G���A�C�C�O�U�N�T���I�S���C�R�E�A�T�E�D���A�S���R�E�Q�U�I�R�E�D���B�Y���)�N�D���!�3�����������@�3�H�A�R�E���"�A�S�E�D���0�A�Y�M�E�N�T�S�����O�N���T�H�E���%�M�P�L�O�Y�E�E���3�T�O�C�K���/�P�T�I�O�N��
Scheme operated by the company for employees of the group. The reserve is used to recognise the fair value of the options issued 
to employees under Company’s employee stock option plan.

General reserve:
Free reserve to be utilized as per provision of the Companies Act, 2013.

Retained earnings:
�2�E�T�A�I�N�E�D���E�A�R�N�I�N�G�S���I�S���U�S�E�D���T�O���R�E�C�O�R�D���P�R�O�l�T�������L�O�S�S�	���F�O�R���T�H�E���Y�E�A�R�����4�H�I�S���A�M�O�U�N�T���I�S���U�T�I�L�I�S�E�D���A�S���P�E�R���T�H�E���P�R�O�V�I�S�I�O�N���O�F���#�O�M�P�A�N�I�E�S���!�C�T��������������
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27.	Revenue from operations
Particulars For the  

year ended 
March 31, 2025

For the 
 year ended 

March 31, 2024

Interest on:

-	 Loans (at amortised cost) ������������ 183.58

-	 Investments (FVTPL) 6.47 ��������

-	 Fixed deposits 17.24 ��������

�$�I�V�I�D�E�N�D���I�N�C�O�M�E - -

�0�R�O�l�T���O�N���S�A�L�E���O�F���I�N�V�E�S�T�M�E�N�T�S 3.42 1.36

Rental income - 0.01

Net gain on fair value changes (refer note 27.2) �������� 0.27

Insurance commission 1.86 2.52

Others charges 7.72 7.87

Total 330.40 206.96

27.1. Interest Income
Name of Shareholder (Current Year) (Previous Year)

On Financial 
Assets 

measured 
at fair value 
through OCI

On 
Financial 

Assets 
measured 

at 
Amortised 

Cost

Interest 
Income on 
Financial 

Assets 
�C�L�A�S�S�I�l�E�D���A�T��

fair value 
�T�H�R�O�U�G�H���P�R�O�l�T��

or loss

On Financial 
Assets 

measutred 
at fair value 

thriough OCI

On 
Financial 

Assets 
measured 

at 
Amortised 

Cost

Interest 
Income on 
Financial 

Assets 
�C�L�A�S�S�I�l�E�D���A�T��

fair value 
�T�H�R�O�U�G�H���P�R�O�l�T��

or loss

Interest on Loans - ������������ - - 183.58 -

Interest income from 
investments

- - 6.47 - ��������

Interest on deposits with 
Banks

- 17.24 - - �������� -

Other interest Income - - - - - -

Total - 310.54 6.47 - 192.98 1.96

27.2. �.�E�T���G�A�I�N���������L�O�S�S�	���O�N���F�A�I�R���V�A�L�U�E���C�H�A�N�G�E�S
Particulars For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024

���!�		�.�E�T���G�A�I�N�������L�O�S�S�	���O�N���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S���A�T���F�A�I�R���V�A�L�U�E���T�H�R�O�U�G�H���P�R�O�l�T���O�R���L�O�S�S

���I�		�/�N���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S���D�E�S�I�G�N�A�T�E�D���A�T���F�A�I�R���V�A�L�U�E���T�H�R�O�U�G�H���P�R�O�l�T���O�R���L�O�S�S�������� 0.27

(ii)	 Others - -

�4�O�T�A�L���N�E�T���G�A�I�N�����L�O�S�S�	���O�N���F�A�I�R���V�A�L�U�E���C�H�A�N�G�E�S�����!�	 0.39 0.27

(B)	 Fair value changes

	 (i)	 Unrealised gain/(loss) �������� 0.27

�4�O�T�A�L���N�E�T���G�A�I�N�����L�O�S�S�	���O�N���F�A�I�R���V�A�L�U�E���C�H�A�N�G�E�S�����"�	 0.39 0.27
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28.	Other income
Particulars For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024

Interest on income tax refund 0.12 -

Other income 0.87 -

Total 0.98 -

29.	Finance costs
Particulars For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024

�)�N�T�E�R�E�S�T���E�X�P�E�N�S�E���O�N���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S���M�E�A�S�U�R�E�D���A�T���A�M�O�R�T�I�S�E�D���C�O�S�T

-	 Interest on debt securities ���������� 31.85

-	 Interest on borrowings (other than debt securities) ������������ 71.41

-	 Interest on borrowings (ECB) 3.48 -

-	 Interest on subordinated liabilities 3.28 -

-	 Interest on lease liabilities 0.70 0.63

-	 Others 4.74 3.23

Total 161.28 107.12

29.1	Finance Costs
Name of Shareholder (Current Year) (Previous Year)

On Financial 
liabiities at 

fair value 
through 

�P�R�O�l�T���O�R���L�O�S�S

On Financial 
liabilities 

measured at 
Amorrtised 

Cost

On Financial 
liabilities 
measured 
faiir value 

through 
�P�R�O�l�T���O�R���L�O�S�S

On Financial 
liabilities 

measured at 
amortised 

cost

Interest on deposits - - - -

Interest on borrowings - ������������ - 71.41

Interest on debt securities - ���������� - 31.85

Interest on subordinated liabilities - 3.28 - 1.41

Interest on ECB - 3.48 - -

Other interest expense - 1.14 - 3.48

Total - 156.97 - 108.15

������	�)�M�P�A�I�R�M�E�N�T���O�N���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S
Particulars For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024

Impairment allowance (on loans measured at amortised cost) 12.56 5.51

Settlement loss and bad debts written off * �������� 1.31

Other impairment losses 0.78 -

Total 17.27 6.82

*Net off recoveries from bad debts written off cases H 0.46 Crore (March 31, 2024: H Nil). 
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�������������)�M�P�A�I�R�M�E�N�T���O�N���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S
Name of Shareholder (Current Year) (Previous Year)

On Financial 
instruments 

fair value 
through OCI

On Financial 
instruments 
measured at 

amortised cost

On Financial 
instruments 

measured 
at fair value 
through OCI

On Financial 
instruments 

measured att 
amortised cost

Loans - 25.58 - 13.02
Investments - - - -
�/�T�H�E�R�S�����T�O���B�E���S�P�E�C�I�l�E�D�	 - - - -
Total - 25.58 - 13.02

������	�%�M�P�L�O�Y�E�E���B�E�N�E�l�T�S���E�X�P�E�N�S�E�S
Particulars For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024
Salaries and wages 54.67 36.33
Contribution to provident and other funds �������� 2.33
Employee share based payment expense 4.21 ��������
�'�R�A�T�U�I�T�Y���E�X�P�E�N�S�E 1.04 0.52
Staff welfare expenses 1.10 ��������
Total 64.30 42.17

32.	Other expenses
Particulars For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024
Rent 1.07 ��������
Rates and taxes 3.72 2.65
Insurance �������� 0.66
Repairs and maintenance
-	 Building �������� 0.72
-	 Vehicle - -
Contractual staff cost 1.12 ��������
Recruitment and training - -
Loan processing fee - -
Communication �������� 1.08
Printing and stationery 0.32 0.41
Bank charges - -
Travelling and conveyance �������� 2.05
Commission Expense 0.00 0.00
�/�F�l�C�E���%�X�P�E�N�S�E �������� 1.17
Loss on sale of property, plant and equipment (net) - -
Advertisement and marketing 0.21 0.14
Information technology �������� ��������
Loan collection charges 0.21 0.18
Legal and professional �������� 7.27
Net loss on fair value changes - -
Expenditure towards corporate social responsibility (CSR) 0.55 0.33
Miscellaneous 1.46 1.35
Total 25.89 19.69
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32.1: Auditor’s remuneration
Particulars For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024

Audit fee 0.15 0.11

Limited review 0.05 -

�#�E�R�T�I�l�C�A�T�I�O�N���F�E�E�S - -

�'�R�O�U�P���R�E�P�O�R�T�I�N�G - -

Others - -

Out of pocket expenses - -

Total 0.20 0.11

32.2: Expenditure on Corporate Social Responsibility (CSR)
Particulars For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024

���A�		�'�R�O�S�S���A�M�O�U�N�T���R�E�Q�U�I�R�E�D���T�O���B�E���S�P�E�N�T���B�Y���T�H�E���C�O�M�P�A�N�Y���D�U�R�I�N�G���T�H�E���Y�E�A�R 0.45 ��������

(b)	 Amount approved by the Board to be spent during the year  0.45 ��������

(c)	 Amount spent during the year on:

 	 i)	 Construction/acquisition of any assets   -  -   

 	 ii)	 On purpose other than (i) above  0.55  0.33 

(d)	 Shortfall at the end of the year  -  -   

(e)	 Total of previous years shortfall  -  -   

(f)	 Reason for shortfall  -  -   

(g)	 Nature of CSR activities # #

(h)	 Amount carried forward from previous year for setting off in the current year 0.23 ��������

(i)	 Excess amount spent during the year carried forward to subsequent year  0.33 0.23

(j) The company has spent excess/(short) amount and details of the same are as follows:-

Financial 
Year

Opening 
Balance

Amount required to be 
spent during the year

Amount spent 
during the year

Balance not carried 
forward to next year

Balance carried 
forward to next year

2022-23 0.08 0.24 0.36 - ��������

2023-24 �������� �������� 0.33 - 0.23

2024-25 0.23 0.45 0.55 - 0.33

	 #Promoting education including skill development 

33.	Earnings per equity share
�4�H�E���B�A�S�I�C���E�A�R�N�I�N�G�S���P�E�R���S�H�A�R�E���I�S���C�O�M�P�U�T�E�D���B�Y���D�I�V�I�D�I�N�G���T�H�E���N�E�T���P�R�O�l�T���A�T�T�R�I�B�U�T�A�B�L�E���T�O���%�Q�U�I�T�Y���3�H�A�R�E�H�O�L�D�E�R�S���F�O�R���T�H�E���Y�E�A�R���B�Y���T�H�E���W�E�I�G�H�T�E�D��
�A�V�E�R�A�G�E���N�U�M�B�E�R���O�F���%�Q�U�I�T�Y���3�H�A�R�E�S���O�U�T�S�T�A�N�D�I�N�G���D�U�R�I�N�G���T�H�E���Y�E�A�R�����$�I�L�U�T�E�D���E�A�R�N�I�N�G�S���P�E�R���S�H�A�R�E���I�S���C�O�M�P�U�T�E�D���U�S�I�N�G���T�H�E���W�E�I�G�H�T�E�D���A�V�E�R�A�G�E��
number of Equity Shares and also the weighted average number of Equity Shares that could have been issued on the conversion 
of all dilutive potential Equity Shares. The dilutive potential Equity Shares are adjusted for the proceeds receivable, had the shares 
been actually issued at fair value.
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The following table shows the income and share data used in the basic and diluted EPS calculations:

Particulars For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

�.�E�T���P�R�O�l�T�������L�O�S�S�	���F�O�R���T�H�E���Y�E�A�R����H in Crore) (A) 40.58 20.80

�,�E�S�S�������0�R�E�F�E�R�E�N�C�E���$�I�V�I�D�E�N�D���0�A�I�D - (0.01)
40.58 20.78

Calculation of weighted average number of equity shares
Number of equity shares outstanding at the beginning of the year ���������������������� 2,45,73,732
Number of equity shares issued and Converted during the year ������������������ 60,23,615
Number of equity shares outstanding at the end of the year ���������������������� ����������������������

Nominal value of equity share (in H) 10 10

Weighted average number of equity shares outstanding during the year (B) 2,82,22,620 2,57,82,708

Basic earnings per share of face value of H 10 each (A) / (B) 14.38 8.07

Weighted average number of potential dilutive equity shares (C) ���������������������� ������������������

�$�I�L�U�T�I�V�E���E�A�R�N�I�N�G�S���P�E�R���S�H�A�R�E���O�F���F�A�C�E���V�A�L�U�E���O�F��H 10 each (A) / (B+C)10.26 ��������

Weighted average number of equity shares (diluted)
Weighted average number of equity shares outstanding during the year 2,82,22,620 2,57,82,708
Add: Number of potential equity share in respect of employee stock option scheme 
and partly paid up shares

���������������������� ������������������

Weighted average number of potential dilutive equity shares 3,95,43,604 2,77,33,097

Weighted Average No. of Equity Shares outstanding at the end of reporting period.
Particular Date No. of 

Shares
Paid up 

value (%)
No. of days 

outstanding 
during the year

Weighted 
Average No. 

of Shares
Opening No. of fully paid Equity Shares 2,67,28,186 1-Apr-24 2,67,28,186 100% 365 2,67,28,186
�/�P�E�N�I�N�G���.�O�����O�F���0�A�R�T�L�Y���P�A�I�D���%�Q�U�I�T�Y���3�H�A�R�E�S��������������������
(PPS-II) -12,06,778 Equity Shares of Rs 10/- FV, Partly 
Paid Up of Rs 4.00/- Each

1-Apr-24 12,06,778 40% 365 4,82,711

(PPS-III) -10,35,460 Equity Shares of Rs 10/- FV, Partly 
Paid Up of Rs 6.60/- Each

1-Apr-24 10,35,460 66% 365 6,83,404

���0�0�3�
�)�6�	���
�������������������%�Q�U�I�T�Y���3�H�A�R�E�S���O�F���2�S���������
���&�6�����0�A�R�T�L�Y���0�A�I�D��
Up of Rs 2.00/- Each

1-Apr-24 ���������������� 20% 365 1,00,785

(PPS-V) -11,23,000 Equity Shares of Rs 10/- FV, Partly 
Paid Up of Rs 2.00/- Each

1-Apr-24 11,23,000 20% 365 2,24,600

Issued Partly paidup (PPS-VI) -11,46,788 Equity Shares of 
Rs 10/- FV, Partly Paid Up of Rs 2.00/- Each

�����
�-�A�R�
���� 11,46,788 20% 2 1,257

ESOP Exercise _ 852 Shares (Rashmi Tank) 3-Feb-25 852 100% 56 131
ESOP Exercise _ 4152 Shares (Vikram Singh) ���
�$�E�C�
���� 4,152 100% 115 1,308
ESOP Exercise _ 4152 Shares (Wasim Khan Qureshi) 10-Mar-25 4,152 100% 21 ������

TOTAL 3,17,53,291 2,82,22,620

Weighted Average No. of  Potential Equity Shares Outstanding At The End of Period
Particular Date No. of 

Shares
Paid up 

value (%)
No. of days 

outstanding 
during the year

Weighted 
Average No. 

of Shares

Opening No. of Compulsory Convertible Non-Cumulative 
Preference Shares

1-Apr-24 ���������������������� 100% 365 ����������������������

�#�O�M�P�A�N�Y���)�S�S�U�E�D���&�U�L�L�Y���0�A�I�D���������������������
���#�#�0�3��� �� 
(FV Rs 10/- and Premium of Rs. 220/-)

�����
�-�A�R�
���� ���������������� 100% 2 4,765

TOTAL 1,21,85,783 1,13,20,984
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34	 Operating segment
An operating segment is a component that engages in business activities from which it may earn revenues and incur expenses, 
including revenues and expenses that relate to transactions with any of the Company’s other components, and for which discrete 
�l�N�A�N�C�I�A�L�� �I�N�F�O�R�M�A�T�I�O�N�� �I�S�� �A�V�A�I�L�A�B�L�E���� �4�H�E�� �#�O�M�P�A�N�Y�� �I�S�� �E�N�G�A�G�E�D�� �I�N�� �T�H�E�� �B�U�S�I�N�E�S�S�� �O�F�� �l�N�A�N�C�I�N�G���� �L�E�A�S�I�N�G�� �A�N�D�� �R�E�L�A�T�E�D�� �l�N�A�N�C�I�A�L�� �S�E�R�V�I�C�E�S����
�!�C�C�O�R�D�I�N�G�L�Y���� �T�H�E�� �#�O�M�P�A�N�Y�g�S�� �A�C�T�I�V�I�T�I�E�S���� �B�U�S�I�N�E�S�S�� �I�S�� �R�E�G�U�L�A�R�L�Y�� �R�E�V�I�E�W�E�D�� �B�Y�� �T�H�E�� �#�O�M�P�A�N�Y�g�S�� �-�A�N�A�G�I�N�G�� �$�I�R�E�C�T�O�R�� �A�S�S�I�S�T�E�D�� �B�Y�� �A�N��
executive committee from an overall business perspective, rather than reviewing its product/ services as individual standalone 
components. Thus, the Company has only one operating segment, and no reportable segments in accordance with Ind AS 108 
Operating Segments.

a)	 The Entity wide disclosures as required by Ind AS 108 are as follows ;

	 Information about products and services:

�4�H�E�� �#�O�M�P�A�N�Y�� �P�R�O�V�I�D�E�S�� �A�� �W�I�D�E�� �P�O�R�T�F�O�L�I�O�� �O�F�� �l�N�A�N�C�I�A�L�� �P�R�O�D�U�C�T�S�� �I�N�C�L�U�D�I�N�G�� �6�E�H�I�C�L�E�� �L�O�A�N���� �P�E�R�S�O�N�A�L�� �L�O�A�N���� �-�3�-�%�� �,�O�A�N�S�� ���� �3�O�L�A�R��
Loans etc.

	 The break-up of revenue from interest income and other income is provided in note 27 & 28.

b)	 Revenue from external customers

	 The entire income of the Company is generated from customers who are domiciled in India.

c)	 Revenue from external customer

	 The Company does not derives revenues, from any single customer, amounting to ten per cent or more of Company’s revenues.

����	�2�E�T�I�R�E�M�E�N�T���B�E�N�E�l�T���P�L�A�N

�������������$�E�l�N�E�D���C�O�N�T�R�I�B�U�T�I�O�N���P�L�A�N�S

The Company makes periodic contribution towards provident fund, superannuation fund and national pension scheme which are 
�D�E�l�N�E�D�� �C�O�N�T�R�I�B�U�T�I�O�N�� �P�L�A�N�S���� �4�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �N�O�� �O�B�L�I�G�A�T�I�O�N�S�� �O�T�H�E�R�� �T�H�A�N�� �T�O�� �M�A�K�E�� �T�H�E�� �S�P�E�C�I�l�E�D�� �C�O�N�T�R�I�B�U�T�I�O�N�S���� �4�H�E�� �C�O�N�T�R�I�B�U�T�I�O�N�S��
�A�R�E���C�H�A�R�G�E�D���T�O���T�H�E���S�T�A�T�E�M�E�N�T���O�F���P�R�O�l�T���A�N�D���L�O�S�S���A�S���T�H�E�Y���A�C�C�R�U�E�����4�H�E���A�M�O�U�N�T���R�E�C�O�G�N�I�Z�E�D���A�S���E�X�P�E�N�S�E���T�O�W�A�R�D�S���S�U�C�H���C�O�N�T�R�I�B�U�T�I�O�N���A�R�E��
as follows:

Particulars For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Employer's contribution to provident fund �������� 2.01

Employer's contribution to superannuation fund - -

Employer's contribution to national pension scheme - -

2.90 2.01

�������������$�E�l�N�E�D���B�E�N�E�l�T���P�L�A�N

�4�H�E���#�O�M�P�A�N�Y���O�P�E�R�A�T�E�S���A�N���P�A�R�T�I�A�L�L�Y���F�U�N�D�E�D���G�R�A�T�U�I�T�Y���P�L�A�N���W�H�E�R�E�I�N���E�V�E�R�Y���E�M�P�L�O�Y�E�E���I�S���E�N�T�I�T�L�E�D���T�O���T�H�E���B�E�N�E�l�T���E�Q�U�I�V�A�L�E�N�T���T�O���������D�A�Y�S��
salary last drawn for each completed year of service. The same is payable on termination of service, or retirement, or death, 
�W�H�I�C�H�E�V�E�R���I�S���E�A�R�L�I�E�R�����4�H�E���B�E�N�E�l�T���V�E�S�T�S���A�F�T�E�R���l�V�E���Y�E�A�R���O�F���C�O�N�T�I�N�U�O�U�S���S�E�R�V�I�C�E�����4�H�E���B�E�N�E�l�T���T�O���E�M�P�L�O�Y�E�E�S���I�S���A�S���P�E�R���T�H�E���P�L�A�N���R�U�L�E�S���O�R���A�S��
�P�E�R���T�H�E���0�A�Y�M�E�N�T���O�F���'�R�A�T�U�I�T�Y���!�C�T�����������������W�H�I�C�H�E�V�E�R���I�S���E�A�R�L�I�E�R��

�I�		 �2�E�C�O�N�C�I�L�I�A�T�I�O�N���O�F���T�H�E���N�E�T���D�E�l�N�E�D���B�E�N�E�l�T���L�I�A�B�I�L�I�T�Y
�4�H�E���F�O�L�L�O�W�I�N�G���T�A�B�L�E���S�H�O�W�S���A���R�E�C�O�N�C�I�L�I�A�T�I�O�N���F�R�O�M���T�H�E���O�P�E�N�I�N�G���B�A�L�A�N�C�E�S���T�O���T�H�E���C�L�O�S�I�N�G���B�A�L�A�N�C�E�S���F�O�R���N�E�T���D�E�l�N�E�D���B�E�N�E�l�T���L�I�A�B�I�L�I�T�Y��
and its components:
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Particulars As at 
March 31, 2025

As at 
March 31, 2024

Balance at the beginning of the year 1.05 ��������
�)�N�C�L�U�D�E�D���I�N���S�T�A�T�E�M�E�N�T���O�F���P�R�O�l�T���A�N�D���L�O�S�S��
Current service cost 1.01 0.51
Interest expense 0.08 0.04
�"�E�N�E�l�T�S���P�A�I�D - -
�2�E�M�E�A�S�U�R�E�M�E�N�T�����G�A�I�N�S�	�����L�O�S�S�E�S���I�N���O�T�H�E�R���C�O�M�P�R�E�H�E�N�S�I�V�E���I�N�C�O�M�E��
(OCI)
Actuarial loss/(gain) arising from :
-   demographic assumptions - -
�
�������l�N�A�N�C�I�A�L���A�S�S�U�M�P�T�I�O�N�S 0.20 0.05
-   experience adjustment (0.38) (0.03)
Other
Contributions paid by the employer - -
Balance at the end of the year 1.96 1.05

ii) �%�X�P�E�N�S�E���R�E�C�O�G�N�I�S�E�D���I�N���S�T�A�T�E�M�E�N�T���O�F���P�R�O�l�T���A�N�D���L�O�S�S��

Particulars For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024
Current service cost 1.01 0.51

Net interest expense 0.03 0.02

Total 1.04 0.52

iii) �%�X�P�E�N�S�E���R�E�C�O�G�N�I�S�E�D���I�N���/�T�H�E�R���C�O�M�P�R�E�H�E�N�S�I�V�E�����I�N�C�O�M�E�	�����L�O�S�S��

Particulars For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024
Remeasurement (gains)/ losses

Actuarial loss/ (gain) arising from :

-   demographic assumptions - -

�
�������l�N�A�N�C�I�A�L���A�S�S�U�M�P�T�I�O�N�S 0.20 0.05

-   experience adjustment (0.38) (0.03)

Return on plan assets excluding amounts included in interest income 0.04 0.01

Total (0.13) 0.03

iv) Funded status of the plan:

Particulars For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024
Present value of unfunded obligations - 0.00

Present value of funded obligations �������� 1.05

Fair value of plan assets (0.13) (0.12)

Total 1.83 0.93

v)	 Plan characteristics and associated risks
Valuations are performed on certain basic set of pre-determined assumptions and other regulatory framework which may vary 
�O�V�E�R���T�I�M�E�����4�H�U�S�����T�H�E���#�O�M�P�A�N�Y���I�S���E�X�P�O�S�E�D���T�O���V�A�R�I�O�U�S���R�I�S�K�S���I�N���P�R�O�V�I�D�I�N�G���T�H�E���A�B�O�V�E���G�R�A�T�U�I�T�Y���B�E�N�E�l�T���W�H�I�C�H���A�R�E���A�S���F�O�L�L�O�W�S��
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Actuarial Risk:���)�T���I�S���T�H�E���R�I�S�K���T�H�A�T���B�E�N�E�l�T�S���W�I�L�L���C�O�S�T���M�O�R�E���T�H�A�N���E�X�P�E�C�T�E�D�����4�H�I�S���C�A�N���A�R�I�S�E���D�U�E���T�O���O�N�E���O�F���T�H�E���F�O�L�L�O�W�I�N�G���R�E�A�S�O�N�S��

�!�D�V�E�R�S�E���3�A�L�A�R�Y���'�R�O�W�T�H���%�X�P�E�R�I�E�N�C�E�����3�A�L�A�R�Y���H�I�K�E�S���T�H�A�T���A�R�E���H�I�G�H�E�R���T�H�A�N���T�H�E���A�S�S�U�M�E�D���S�A�L�A�R�Y���E�S�C�A�L�A�T�I�O�N���W�I�L�L���R�E�S�U�L�T���I�N�T�O���A�N���I�N�C�R�E�A�S�E��
in Obligation at a rate that is higher than expected.

Variability in mortality rates:���)�F���A�C�T�U�A�L���M�O�R�T�A�L�I�T�Y���R�A�T�E�S���A�R�E���H�I�G�H�E�R���T�H�A�N���A�S�S�U�M�E�D���M�O�R�T�A�L�I�T�Y���R�A�T�E���A�S�S�U�M�P�T�I�O�N���T�H�A�N���T�H�E���'�R�A�T�U�I�T�Y��
�"�E�N�E�l�T�S�� �W�I�L�L�� �B�E�� �P�A�I�D�� �E�A�R�L�I�E�R�� �T�H�A�N�� �E�X�P�E�C�T�E�D���� �3�I�N�C�E�� �T�H�E�R�E�� �I�S�� �N�O�� �C�O�N�D�I�T�I�O�N�� �O�F�� �V�E�S�T�I�N�G�� �O�N�� �T�H�E�� �D�E�A�T�H�� �B�E�N�E�l�T���� �T�H�E�� �A�C�C�E�L�E�R�A�T�I�O�N�� �O�F��
�C�A�S�H�m�O�W���W�I�L�L���L�E�A�D���T�O���A�N���A�C�T�U�A�R�I�A�L���L�O�S�S���O�R���G�A�I�N���D�E�P�E�N�D�I�N�G���O�N���T�H�E���R�E�L�A�T�I�V�E���V�A�L�U�E�S���O�F���T�H�E���A�S�S�U�M�E�D���S�A�L�A�R�Y���G�R�O�W�T�H���A�N�D���D�I�S�C�O�U�N�T���R�A�T�E��

Variability in withdrawal rates: If actual withdrawal rates are higher than assumed withdrawal rate assumption than the 
�'�R�A�T�U�I�T�Y���"�E�N�E�l�T�S���W�I�L�L���B�E���P�A�I�D���E�A�R�L�I�E�R���T�H�A�N���E�X�P�E�C�T�E�D�����4�H�E���I�M�P�A�C�T���O�F���T�H�I�S���W�I�L�L���D�E�P�E�N�D���O�N���W�H�E�T�H�E�R���T�H�E���B�E�N�E�l�T�S���A�R�E���V�E�S�T�E�D���A�S���A�T��
the resignation date.

Investment Risk:���&�O�R���F�U�N�D�E�D���P�L�A�N�S���T�H�A�T���R�E�L�Y���O�N���I�N�S�U�R�E�R�S���F�O�R���M�A�N�A�G�I�N�G���T�H�E���A�S�S�E�T�S�����T�H�E���V�A�L�U�E���O�F���A�S�S�E�T�S���C�E�R�T�I�l�E�D���B�Y���T�H�E���I�N�S�U�R�E�R��
may not be the fair value of instruments backing the liability. In such cases, the present value of the assets is independent 
�O�F���T�H�E���F�U�T�U�R�E���D�I�S�C�O�U�N�T���R�A�T�E�����4�H�I�S���C�A�N���R�E�S�U�L�T���I�N���W�I�D�E���m�U�C�T�U�A�T�I�O�N�S���I�N���T�H�E���N�E�T���L�I�A�B�I�L�I�T�Y���O�R���T�H�E���F�U�N�D�E�D���S�T�A�T�U�S���I�F���T�H�E�R�E���A�R�E���S�I�G�N�I�l�C�A�N�T��
changes in the discount rate during the inter valuation period.

Liquidity Risk:���%�M�P�L�O�Y�E�E�S���W�I�T�H���H�I�G�H���S�A�L�A�R�I�E�S���A�N�D���L�O�N�G���D�U�R�A�T�I�O�N�S���O�R���T�H�O�S�E���H�I�G�H�E�R���I�N���H�I�E�R�A�R�C�H�Y�����A�C�C�U�M�U�L�A�T�E���S�I�G�N�I�l�C�A�N�T���L�E�V�E�L���O�F��
�B�E�N�E�l�T�S�����)�F���S�O�M�E���O�F���S�U�C�H���E�M�P�L�O�Y�E�E�S���R�E�S�I�G�N���R�E�T�I�R�E���F�R�O�M���T�H�E���C�O�M�P�A�N�Y���T�H�E�R�E���C�A�N���B�E���S�T�R�A�I�N���O�N���T�H�E���C�A�S�H�m�O�W�S��

Market Risk:���-�A�R�K�E�T���R�I�S�K���I�S���A���C�O�L�L�E�C�T�I�V�E���T�E�R�M���F�O�R���R�I�S�K�S���T�H�A�T���A�R�E���R�E�L�A�T�E�D���T�O���T�H�E���C�H�A�N�G�E�S���A�N�D���m�U�C�T�U�A�T�I�O�N�S���O�F���T�H�E���l�N�A�N�C�I�A�L���M�A�R�K�E�T�S����
�/�N�E���A�C�T�U�A�R�I�A�L���A�S�S�U�M�P�T�I�O�N���T�H�A�T���H�A�S���A���M�A�T�E�R�I�A�L���E�F�F�E�C�T���I�S���T�H�E���D�I�S�C�O�U�N�T���R�A�T�E�����4�H�E���D�I�S�C�O�U�N�T���R�A�T�E���R�E�m�E�C�T�S���T�H�E���T�I�M�E���V�A�L�U�E���O�F���M�O�N�E�Y��

�!�N���I�N�C�R�E�A�S�E���I�N���D�I�S�C�O�U�N�T���R�A�T�E���L�E�A�D�S���T�O���D�E�C�R�E�A�S�E���I�N���$�E�l�N�E�D���"�E�N�E�l�T���/�B�L�I�G�A�T�I�O�N���O�F���T�H�E���P�L�A�N���B�E�N�E�l�T�S�������V�I�C�E���V�E�R�S�A�����4�H�I�S���A�S�S�U�M�P�T�I�O�N��
�D�E�P�E�N�D�S���O�N���T�H�E���Y�I�E�L�D�S���O�N���T�H�E���C�O�R�P�O�R�A�T�E���G�O�V�E�R�N�M�E�N�T���B�O�N�D�S���A�N�D���H�E�N�C�E���T�H�E���V�A�L�U�A�T�I�O�N���O�F���L�I�A�B�I�L�I�T�Y���I�S���E�X�P�O�S�E�D���T�O���m�U�C�T�U�A�T�I�O�N�S���I�N���T�H�E��
yields as at the valuation date.

Legislative Risk: Legislative risk is the risk of increase in the plan liabilities or reduction in the plan assets due to change 
�I�N���T�H�E���L�E�G�I�S�L�A�T�I�O�N���R�E�G�U�L�A�T�I�O�N�����4�H�E���G�O�V�E�R�N�M�E�N�T���M�A�Y���A�M�E�N�D���T�H�E���0�A�Y�M�E�N�T���O�F���'�R�A�T�U�I�T�Y���!�C�T���T�H�U�S���R�E�Q�U�I�R�I�N�G���T�H�E���C�O�M�P�A�N�I�E�S���T�O���P�A�Y��
�H�I�G�H�E�R���B�E�N�E�l�T�S���T�O���T�H�E���E�M�P�L�O�Y�E�E�S�����4�H�I�S���W�I�L�L���D�I�R�E�C�T�L�Y���A�F�F�E�C�T���T�H�E���P�R�E�S�E�N�T���V�A�L�U�E���O�F���T�H�E���$�E�l�N�E�D���"�E�N�E�l�T���/�B�L�I�G�A�T�I�O�N���A�N�D���T�H�E���S�A�M�E���W�I�L�L��
have to be recognized immediately in the year when any such amendment is effective

Regulatory Risk: �'�R�A�T�U�I�T�Y�� �B�E�N�E�l�T�� �I�S�� �P�A�I�D�� �I�N�� �A�C�C�O�R�D�A�N�C�E�� �W�I�T�H�� �T�H�E�� �R�E�Q�U�I�R�E�M�E�N�T�S�� �O�F�� �T�H�E�� �0�A�Y�M�E�N�T�� �O�F�� �'�R�A�T�U�I�T�Y�� �!�C�T���� ���������� ���A�S��
amended from time to time). There is a risk of change in regulations requiring higher gratuity payouts (e.g. increase in the 
maximum limit on gratuity of Rs. 20,00,000).

vi) Actuarial assumptions
Principal actuarial assumptions at the reporting date (expressed as weighted averages):
Particulars As at 

March 31, 2025
As at 

March 31, 2024
 As at  

April 01, 2023 
�$�I�S�C�O�U�N�T���R�A�T�E 6.55% p.a. 7.20% p.a. 7.50% p.a.

Withdrawal rate

25 & Below 7.50% p.a. 7.50% p.a. 7.50% p.a.

25 to 35 5.00% p.a. 5.00% p.a. 5.00% p.a.

35 to 45 2.50% p.a. 2.50% p.a. 2.50% p.a.

45 to 55 1.25% p.a. 1.25% p.a. 1.25% p.a.

55 & above 1.25% p.a. 1.25% p.a. 1.25% p.a.

Mortality rate

20 Years ���������� ���������� ����������

30 Years 0.10% 0.10% 0.10%

40 Years 0.17% 0.17% 0.17%

50 Years 0.44% 0.44% 0.44%

60 Years 1.12% 1.12% 1.12%

Retirement age (years) 60 Years 60 Years 60 Years

Future salary growth* 8.00% 8.00% 8.00%

�
�4�H�E���E�S�T�I�M�A�T�E���O�F���F�U�T�U�R�E���S�A�L�A�R�Y���I�N�C�R�E�A�S�E���C�O�N�S�I�D�E�R�E�D���I�N���A�C�T�U�A�R�I�A�L���V�A�L�U�A�T�I�O�N���T�A�K�E���A�C�C�O�U�N�T���O�F���I�N�m�A�T�I�O�N���� �S�E�N�I�O�R�I�T�Y���� �P�R�O�M�O�T�I�O�N���A�N�D��
relevant factors such as supply and demand in the employment market etc.
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�V�I�I�		�3�E�N�S�I�T�I�V�I�T�Y���A�N�A�L�Y�S�I�S���O�F���S�I�G�N�I�l�C�A�N�T���A�S�S�U�M�P�T�I�O�N�S
The following table present a sensitivity analysis to one of the relevant actuarial assumption, holding other assumptions constant, 
�S�H�O�W�I�N�G���H�O�W���T�H�E���D�E�l�N�E�D���B�E�N�E�l�T���O�B�L�I�G�A�T�I�O�N���W�O�U�L�D���H�A�V�E���B�E�E�N���A�F�F�E�C�T�E�D���B�Y���C�H�A�N�G�E�S���I�N���T�H�E���R�E�L�E�V�A�N�T���A�C�T�U�A�R�I�A�L���A�S�S�U�M�P�T�I�O�N�S���T�H�A�T��
were reasonably possible at the reporting date.

As at March 31, 2025 As at March 31, 2024 As at April 01, 2023

Increase Decrease Increase Decrease Increase Decrease

�$�I�S�C�O�U�N�T���R�A�T�E�����
���������������	 -8.12% ���������� -8.06% ���������� -7.30% 8.13%

Salary growth rate (- / + 1%) 5.13% �
���������� 5.48% -5.48% 5.80% -5.80%

Attrition rate (- / + 50%) -0.63% 0.62% -0.61% 0.56% �
���������� ����������

�!�L�T�H�O�U�G�H���T�H�E���A�N�A�L�Y�S�I�S���D�O�E�S���N�O�T���T�A�K�E���A�C�C�O�U�N�T���O�F���T�H�E���F�U�L�L���D�I�S�T�R�I�B�U�T�I�O�N���O�F���C�A�S�H���m�O�W�S���E�X�P�E�C�T�E�D���U�N�D�E�R���T�H�E���P�L�A�N�����I�T���D�O�E�S���P�R�O�V�I�D�E���A�N��
approximation of the sensitivity of the assumptions shown.

viii) 	Expected contribution during the next annual reporting period

ix) �%�X�P�E�C�T�E�D���M�A�T�U�R�I�T�Y���A�N�A�L�Y�S�I�S���O�F���T�H�E���D�E�l�N�E�D���B�E�N�E�l�T���P�L�A�N�S���I�N���F�U�T�U�R�E���Y�E�A�R�S�����V�A�L�U�E�D���O�N���U�N�D�I�S�C�O�U�N�T�E�D���B�A�S�I�S�	
Duration (years) As at 

March 31, 2025
As at 

March 31, 2024
As at 

April 01, 2023
within the next 12 months 2,76,606 ���������������� 1,22,805

Between 2 to 5 years 17,64,026 ���������������� 7,02,407

Above 5 years 50,44,051 ������������������ ������������������

�!�S���A�T���-�A�R�C�H���������������������T�H�E���W�E�I�G�H�T�E�D�
�A�V�E�R�A�G�E���D�U�R�A�T�I�O�N���O�F���T�H�E���D�E�l�N�E�D���B�E�N�E�l�T���O�B�L�I�G�A�T�I�O�N���W�A�S���������������Y�E�A�R�S�����-�A�R�C�H����������������������������������
years)

ix)	 �%�X�P�E�C�T�E�D���M�A�T�U�R�I�T�Y���A�N�A�L�Y�S�I�S���O�F���T�H�E���D�E�l�N�E�D���B�E�N�E�l�T���P�L�A�N�S���I�N���F�U�T�U�R�E���Y�E�A�R�S�����V�A�L�U�E�D���O�N���U�N�D�I�S�C�O�U�N�T�E�D���B�A�S�I�S�	

�������������/�T�H�E�R���L�O�N�G���T�E�R�M���E�M�P�L�O�Y�E�E���B�E�N�E�l�T���P�L�A�N

�4�H�E���C�O�M�P�A�N�Y���D�O�E�S���N�O�T���H�A�V�E���A�N�Y���O�T�H�E�R���L�O�N�G���T�E�R�M���E�M�P�L�O�Y�E�E���B�E�N�E�l�T���P�L�A�N�S��

36	 Maturity analysis of assets and liabilities
The table below shows a maturity analysis of assets and liabilities. Loans is net of impairment loss allowance on loans considering 
�R�E�A�L�I�Z�A�B�I�L�I�T�Y�����T�H�E���A�M�O�U�N�T���R�E�C�O�V�E�R�A�B�L�E���F�R�O�M���3�T�A�G�E�������A�S�S�E�T�S���I�S���C�L�A�S�S�I�l�E�D���U�N�D�E�R���A�F�T�E�R���������M�O�N�T�H�S��
Assets As at March 31, 2025 As at March 31, 2024 As at April 01, 2023

Within
12 

months

After
12 

months

Total Within
12 

months

After
12 

months

Total Within
12 

months

After
12 

months

Total

Financial assets

Cash and cash equivalents ������������ - ������������ 310.15 - 310.15 ������������ - ������������

Bank balance other than cash and 
cash equivalents

181.20 2.88 184.07 �������� - �������� 44.30 - 44.30

Trade receivables 0.43 - 0.43 - - - 0.00 - 0.00

Loans ������������ 1,062.34 1,401.87 ������������ 866.65 ���������������� 182.18 434.01 ������������

Investments ���������� - ���������� 20.48 - 20.48 22.78 - 22.78

�/�T�H�E�R���l�N�A�N�C�I�A�L���A�S�S�E�T�S - 2.35 2.35 - �������� �������� 0.06 0.43 ��������

�.�O�N���l�N�A�N�C�I�A�L���A�S�S�E�T�S

Current tax assets (net) 14.71 - 14.71 12.05 - 12.05 6.63 - 6.63

�$�E�F�E�R�R�E�D���T�A�X���A�S�S�E�T�S�����N�E�T�	- �������� �������� - 4.78 4.78 - 2.63 2.63

Property, plant and equipment - 34.76 34.76 - 31.52 31.52 - ���������� ����������

Capital work-in-progress - 10.26 10.26 - 1.53 1.53 - - -

Right-of-use assets - 4.42 4.42 - �������� �������� - 2.33 2.33

Intangible assets - 0.21 0.21 - 0.15 0.15 - 0.05 0.05

�/�T�H�E�R���N�O�N�
�l�N�A�N�C�I�A�L���A�S�S�E�T�S5.47 2.63 8.10 10.05 5.04 ���������� ���������� - ����������

Total assets 805.22 1,129.02 1,934.24 662.56 916.01 1,578.57 376.47 454.63 831.11
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Liabilities As at March 31, 2025 As at March 31, 2024 As at April 01, 2023

Within
12 

months

After
12 

months

Total Within
12 

months

After
12 

months

Total Within
12 

months

After
12 

months

Total

Liabilities

Financial liabilities

�$�E�R�I�V�A�T�I�V�E���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S6.53 - 6.53 - - - - - -

Trade Payables

(i)	 Total outstanding dues of micro 
enterprise and small enterprise

0.04 - 0.04 0.14 - 0.14 - - -

(ii)	 Total outstanding dues of 
creditors other

�������� - �������� 7.85 - 7.85 2.55 - 2.55

than micro enterprise and small 
enterprise

�$�E�B�T���S�E�C�U�R�I�T�I�E�S 125.83 311.31 437.14 111.84 182.67 ������������ 46.67 ������������ 220.35

Borrowing (other than debt securities) ������������ ������������ ������������ 352.36 ������������ 831.47 186.18 264.30 450.47

Subordinated liabilities - 20.15 20.15 - 20.00 20.00 - 5.00 5.00

Lease Liabilities 5.00 5.00 1.42 �������� 5.81 �������� 2.04 2.42

�/�T�H�E�R���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S �������� �������� 8.68 0.15 7.41 7.56 0.24 3.14 3.37

�.�O�N���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S

Current tax liabilities (net) ���������� - ���������� �������� - �������� 4.33 - 4.33

Provisions 3.36 - 3.36 1.31 - 1.31 0.63 - 0.63

�/�T�H�E�R���N�O�N���
���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S2.70 - 2.70 2.72 - 2.72 2.21 - 2.21

Total liabilities 545.26 924.47 1,469.73 486.82 693.58 1,180.40 243.18 448.16 691.33

Net 259.97 204.55 464.51 175.75 222.43 398.17 133.30 6.48 139.77

����	�#�H�A�N�G�E���I�N���L�I�A�B�I�L�I�T�I�E�S���A�R�I�S�I�N�G���F�R�O�M���l�N�A�N�C�I�N�G���A�C�T�I�V�I�T�I�E�S
Particulars April 1, 2024 �#�A�S�H���m�O�W�S Others March 31, 2025

�$�E�B�T���S�E�C�U�R�I�T�I�E�S ������������ 136.45 6.18 437.14

Borrowings other than debt securities 831.47 127.82 5.80 ������������

Subordinated liabilities 20.00 - 0.15 20.15

Lease Liabilities 5.81 (0.53) - 5.28

�4�O�T�A�L���L�I�A�B�I�L�I�T�I�E�S���F�R�O�M���l�N�A�N�C�I�N�G���A�C�T�I�V�I�T�I�E�S1151.79 263.74 12.13 1,427.67

Particulars April 1, 2023 �#�A�S�H���m�O�W�S Others March 31, 2024

�$�E�B�T���S�E�C�U�R�I�T�I�E�S 220.35 ���������� 4.40 ������������

Borrowings other than debt securities 450.47 382.70 (1.70) 831.47

Subordinated liabilities 5.00 15.00 0.00 20.00

Lease Liabilities 2.42 �������� - 5.81

�4�O�T�A�L���L�I�A�B�I�L�I�T�I�E�S���F�R�O�M���l�N�A�N�C�I�N�G���A�C�T�I�V�I�T�I�E�S678.25 470.84 2.71 1,151.79

Particulars April 1, 2022 �#�A�S�H���m�O�W�S Others March 31, 2023

�$�E�B�T���S�E�C�U�R�I�T�I�E�S ���������� 125.57 2.78 220.35

Borrowings other than debt securities ������������ ���������� (2.78) 450.47

Subordinated liabilities 5.00 - - 5.00

Lease Liabilities 0.13 �������� - 2.42

�4�O�T�A�L���L�I�A�B�I�L�I�T�I�E�S���F�R�O�M���l�N�A�N�C�I�N�G���A�C�T�I�V�I�T�I�E�S511.11 167.13 0.00 678.25
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38	 Contingent liabilities and commitments
Particulars For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024

For the 
year ended 

April 01, 2023

Capital commitment

(i)	 Estimated amount of contracts remaining to be executed on 
capital account and not provided for

- 13.42 -

Other Commitments

	 Uncalled Liability on Shares Partly Paid-up 3.30 2.38 -

Total 3.30 15.80 -

Contingent liability

Income tax matters

	 Appeals/ Writ by the company (A.Y. 22-23) 6.80 6.78 -

	 Appeals by the Income tax department - - -

Total 6.80 6.78 -

39	 Related party transactions
	 List of Related parties:

	 A	 Related party where control exists irrespective wheather transactions have occurred or not.

		  Nil

	 B	 Other related party where transactions have occurred during the year.

	 (a)	 Key managerial personnel (KMP):
�-�R�����*�I�T�E�N�D�R�A���4�A�N�W�A�R���
���-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R�������#�%�/�	

�-�R�S�����,�A�T�I�K�A���4�A�N�W�A�R���
���%�X�E�C�U�T�I�V�E���$�I�R�E�C�T�O�R�	

�-�R�����6�I�N�O�D���3�H�A�R�M�A���
���#�H�I�E�F���&�I�N�A�N�C�I�A�L���/�F�l�C�E�R�	

Mrs. Sakshi Sharma -(Company Secretary)

	 (b)	 Relative of Key Management Personnel:
�-�R�����$�I�N�E�S�H���4�A�N�W�A�R

�-�R�S�����$�E�V�K�I���$�E�V�I

M/s Jitendra Tanwar (HUF)

���C�		�%�N�T�E�R�P�R�I�S�E�S�� �O�V�E�R�� �W�H�I�C�H�� �K�E�Y�� �M�A�N�A�G�E�M�E�N�T�� �P�E�R�S�O�N�N�E�L�� �A�N�D�� �T�H�E�I�R�� �R�E�L�A�T�I�V�E�S�� �A�R�E�� �A�B�L�E�� �T�O�� �E�X�E�R�C�I�S�E�� �S�I�G�N�I�l�C�A�N�T��
�I�N�m�U�E�N�C�E���


		  Nil

	 ���D�		�%�N�T�E�R�P�R�I�S�E�S���I�D�E�N�T�I�l�E�D���A�S���R�E�L�A�T�E�D���P�A�R�T�I�E�S���A�S���P�E�R���0�A�R�A�������Z�B�	���O�F���3�%�"�)�����,�/�$�2�	���2�E�G�U�L�A�T�I�O�N�S��������������
		  Nil
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Related Party Directors Relatives of  
Directors

Key Management 
Personnel

Others Grand Total

Items For the year ended For the year ended For the year ended For the year ended For the year ended

March 
31, 

2025

March 
31, 

2024

March 
31, 

2025

March 
31, 

2024

March 
31, 

2025

March 
31, 

2024

March 
31, 

2025

March 
31, 

2024

March 
31, 

2025

March 
31, 

2024

Purchase of property, plant and 
equipment

- 10.06 - - - - - - - 10.06

Rent expenses 0.37 0.33 - - - - - - 0.37 0.33

Fresh Issue of Equity Shares 5.00 28.36 - 0.15 - 0.14 - - 5.00 28.65

�3�H�O�R�T���T�E�R�M���E�M�P�L�O�Y�E�E���B�E�N�E�l�T�S - -

�$�I�R�E�C�T�O�R�S 4.02 3.17 - - - - 4.02 3.17

Key Management Personnel - - - - 0.28 0.22 0.28 0.22

Relavtive of Key Management 
Personnel

0.40 0.41 0.40 0.41

Rent Payable 0.03 0.03 - - - - - - 0.03 0.03

Salary Payable

�2�E�L�A�T�I�V�E�S���O�F���$�I�R�E�C�T�O�R�S- - 0.01 - - - - - 0.01 -

Investment in equity shares

�$�I�R�E�C�T�O�R�S 60.21 54.42 - - - - - - 60.21 54.42

Key Management Personnel - - �������� �������� - - - - �������� ��������

Relavtive of Key Management 
Personnel

- - - - 0.36 0.15 - - 0.36 0.15

Note: The company does not have any Subsidary, Associate and Joint venture as at March 31, 2025 and March 31, 2024

Note 40: First time adoption of Ind AS

Explanation of transition to Ind AS

�%�X�P�L�A�N�A�T�I�O�N���O�F���T�R�A�N�S�I�T�I�O�N���T�O���)�N�D���!�3���4�H�E�S�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S�����F�O�R���T�H�E���Y�E�A�R���E�N�D�E�D���-�A�R�C�H�����������������������A�R�E���T�H�E���l�R�S�T���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S��
the Company has prepared in accordance with Indian Accounting Standards (Ind AS) as per Companies (Indian Accounting 
�3�T�A�N�D�A�R�D�S�	�� �2�U�L�E�S�� ���������� �N�O�T�I�l�E�D�� �U�N�D�E�R�� �3�E�C�T�I�O�N�� �������� �O�F�� �T�H�E�� �#�O�M�P�A�N�I�E�S�� �!�C�T���� ������������ ���@�T�H�E�� �!�C�T���	�� ���I�N�C�L�U�D�I�N�G�� �S�U�B�S�E�Q�U�E�N�T�� �A�M�E�N�D�M�E�N�T�S��
�T�H�E�R�E�T�O�	���A�N�D���O�T�H�E�R���R�E�L�E�V�A�N�T���P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���!�C�T�����!�C�C�O�R�D�I�N�G�L�Y�����T�H�E���#�O�M�P�A�N�Y���H�A�S���P�R�E�P�A�R�E�D���I�T�S���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���T�O���C�O�M�P�L�Y���W�I�T�H��
Ind AS applicable for the year ended March 31, 2025, together with comparative period data as at and for the year ended March 31, 
�������������A�S���D�E�S�C�R�I�B�E�D���I�N���T�H�E���S�U�M�M�A�R�Y���O�F���S�I�G�N�I�l�C�A�N�T���A�C�C�O�U�N�T�I�N�G���P�O�L�I�C�I�E�S��

�)�N���P�R�E�P�A�R�I�N�G���T�H�E�S�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S�����T�H�E���#�O�M�P�A�N�Y���S���O�P�E�N�I�N�G���B�A�L�A�N�C�E���S�H�E�E�T���W�A�S���P�R�E�P�A�R�E�D���A�S���A�T���!�P�R�I�L���������������������T�H�E���#�O�M�P�A�N�Y���S��
�D�A�T�E���O�F���T�R�A�N�S�I�T�I�O�N���T�O���)�N�D���!�3�����!�C�C�O�R�D�I�N�G���T�O���)�N�D���!�3�������������T�H�E���l�R�S�T���)�N�D���!�3���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���M�U�S�T���U�S�E���R�E�C�O�G�N�I�T�I�O�N���A�N�D���M�E�A�S�U�R�E�M�E�N�T��
�P�R�I�N�C�I�P�L�E�S���T�H�A�T���A�R�E���B�A�S�E�D���O�N���S�T�A�N�D�A�R�D�S���A�N�D���I�N�T�E�R�P�R�E�T�A�T�I�O�N�S���T�H�A�T���A�R�E���E�F�F�E�C�T�I�V�E���A�T���-�A�R�C�H�����������������������T�H�E���D�A�T�E���O�F���l�R�S�T�
�T�I�M�E���P�R�E�P�A�R�A�T�I�O�N���O�F��
Financial Statements according to Ind AS. These accounting principles and measurement principles must be applied retrospectively 
�T�O���T�H�E���D�A�T�E���O�F���T�R�A�N�S�I�T�I�O�N���T�O���)�N�D���!�3���A�N�D���F�O�R���A�L�L���P�E�R�I�O�D�S���P�R�E�S�E�N�T�E�D���W�I�T�H�I�N���T�H�E���l�R�S�T���)�N�D���!�3���&�I�N�A�N�C�I�A�L���3�T�A�T�E�M�E�N�T�S��

Any resulting differences between carrying amounts of assets and liabilities according to Ind AS 101 as of April 1, 2023 compared 
�W�I�T�H���T�H�O�S�E���P�R�E�S�E�N�T�E�D���I�N���T�H�E���P�R�E�V�I�O�U�S���'�!�!�0���"�A�L�A�N�C�E���3�H�E�E�T���A�S���O�F���-�A�R�C�H�����������������������W�E�R�E���R�E�C�O�G�N�I�Z�E�D���I�N���E�Q�U�I�T�Y���U�N�D�E�R���R�E�T�A�I�N�E�D���E�A�R�N�I�N�G�S��
within the Ind AS Balance Sheet. This note explains the principal adjustments made by the Company in restating its previous 
�'�!�!�0���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S�����I�N�C�L�U�D�I�N�G���T�H�E���B�A�L�A�N�C�E���S�H�E�E�T���A�S���A�T���!�P�R�I�L�������������������A�N�D���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���A�S���A�T���A�N�D���F�O�R���T�H�E���Y�E�A�R���E�N�D�E�D��
March 31, 2024.

Exemptions applied

�)�N���P�R�E�P�A�R�I�N�G���T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S�����T�H�E���#�O�M�P�A�N�Y���H�A�S���A�P�P�L�I�E�D���T�H�E���B�E�L�O�W���M�E�N�T�I�O�N�E�D���O�P�T�I�O�N�A�L���E�X�E�M�P�T�I�O�N�S���A�N�D���M�A�N�D�A�T�O�R�Y���E�X�C�E�P�T�I�O�N�S��
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A.	 Optional exemptions:

	 (i)	 Property, plant and equipment and other intangible assets
As per Ind AS 101 an entity may elect to:

a)	 measure an item of property, plant and equipment at the date of transition at its fair value and use that fair value as 
its deemed cost at that date; or

�B�		�U�S�E���A���P�R�E�V�I�O�U�S���'�!�!�0���R�E�V�A�L�U�A�T�I�O�N���O�F���A�N���I�T�E�M���O�F���P�R�O�P�E�R�T�Y�����P�L�A�N�T���A�N�D���E�Q�U�I�P�M�E�N�T���A�T���O�R���B�E�F�O�R�E���T�H�E���D�A�T�E���O�F���T�R�A�N�S�I�T�I�O�N���A�S��
deemed cost at the date of the revaluation, provided the revaluation was, at the date of the revaluation, broadly 
comparable to:

-	 fair value;

�
	 �O�R���C�O�S�T���O�R���D�E�P�R�E�C�I�A�T�E�D���C�O�S�T���U�N�D�E�R���)�N�D���!�3���A�D�J�U�S�T�E�D���T�O���R�E�m�E�C�T�����F�O�R���E�X�A�M�P�L�E�����C�H�A�N�G�E�S���I�N���A���G�E�N�E�R�A�L���O�R���S�P�E�C�I�l�C���P�R�I�C�E���I�N�D�E�X

The elections under (a) and (b) above are also available for other intangible assets that meets the recognition criteria in 
Ind AS 38, Intangible Assets, (including reliable measurement of original cost); and criteria in Ind AS 38 for revaluation 
(including the existence of an active market); or

c)	 use carrying values of property, plant and equipment and intangible assets as on the date of transition to Ind AS 
���W�H�I�C�H���A�R�E���M�E�A�S�U�R�E�D���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���P�R�E�V�I�O�U�S���'�!�!�0���A�N�D���A�F�T�E�R���M�A�K�I�N�G���A�D�J�U�S�T�M�E�N�T�S���R�E�L�A�T�I�N�G���T�O���D�E�C�O�M�M�I�S�S�I�O�N�I�N�G��
liabilities prescribed under Ind AS 101) if there has been no change in its functional currency on the date of transition.

The Company has elected to apply the exemption available under Ind AS 101 to use the carrying value (measured as 
�P�E�R���T�H�E���P�R�E�V�I�O�U�S���'�!�!�0�	���F�O�R���A�L�L���O�F���I�T�S���P�R�O�P�E�R�T�Y�����P�L�A�N�T���A�N�D���E�Q�U�I�P�M�E�N�T���A�N�D���O�T�H�E�R���I�N�T�A�N�G�I�B�L�E���A�S�S�E�T�S���A�S���R�E�C�O�G�N�I�S�E�D���I�N���T�H�E��
�l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���A�S���A�T���T�H�E���D�A�T�E���O�F���T�R�A�N�S�I�T�I�O�N���T�O���)�N�D���!�3�S�����A�S���D�E�E�M�E�D���C�O�S�T���A�S���A�T���T�H�E���D�A�T�E���O�F���T�R�A�N�S�I�T�I�O�N�����I���E�����!�P�R�I�L��������
2023)

B.	 Mandatory exceptions

	 (i)	 Estimates
As per Ind AS 101, an entity’s estimates in accordance with Ind AS at the date of transition to Ind AS and at the end of the 
�C�O�M�P�A�R�A�T�I�V�E���P�E�R�I�O�D���P�R�E�S�E�N�T�E�D���I�N���T�H�E���E�N�T�I�T�Y���S���l�R�S�T���)�N�D���!�3���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S�����A�S���T�H�E���C�A�S�E���M�A�Y���B�E�����S�H�O�U�L�D���B�E���C�O�N�S�I�S�T�E�N�T��
�W�I�T�H���E�S�T�I�M�A�T�E�S���M�A�D�E���F�O�R���T�H�E���S�A�M�E���D�A�T�E���I�N���A�C�C�O�R�D�A�N�C�E���W�I�T�H���T�H�E���P�R�E�V�I�O�U�S���'�!�!�0���U�N�L�E�S�S���T�H�E�R�E���I�S���O�B�J�E�C�T�I�V�E���E�V�I�D�E�N�C�E���T�H�A�T��
�T�H�O�S�E���E�S�T�I�M�A�T�E�S���W�E�R�E���I�N���E�R�R�O�R�����(�O�W�E�V�E�R�����T�H�E���E�S�T�I�M�A�T�E�S���S�H�O�U�L�D���B�E���A�D�J�U�S�T�E�D���T�O���R�E�m�E�C�T���A�N�Y���D�I�F�F�E�R�E�N�C�E�S���I�N���A�C�C�O�U�N�T�I�N�G���P�O�L�I�C�I�E�S��

As per Ind AS 101, where application of Ind AS requires an entity to make certain estimates that were not required under 
�P�R�E�V�I�O�U�S���'�!�!�0�����T�H�O�S�E���E�S�T�I�M�A�T�E�S���S�H�O�U�L�D���B�E���M�A�D�E���T�O���R�E�m�E�C�T���C�O�N�D�I�T�I�O�N�S���T�H�A�T���E�X�I�S�T�E�D���A�T���T�H�E���D�A�T�E���O�F���T�R�A�N�S�I�T�I�O�N�����F�O�R���P�R�E�P�A�R�I�N�G��
opening Ind AS balance sheet) or at the end of the comparative period (for presenting comparative information as per Ind 
AS).

The Company’s estimates under Ind AS are consistent with the above requirement. Key estimates considered in 
�P�R�E�P�A�R�A�T�I�O�N���O�F���T�H�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���T�H�A�T���W�E�R�E���N�O�T���R�E�Q�U�I�R�E�D���U�N�D�E�R���T�H�E���P�R�E�V�I�O�U�S���'�!�!�0���A�R�E���L�I�S�T�E�D���B�E�L�O�W��

�
	 �&�A�I�R�� �V�A�L�U�E�� �O�F�� �l�N�A�N�C�I�A�L�� �I�N�S�T�R�U�M�E�N�T�S�� �C�A�R�R�I�E�D�� �A�T�� �F�A�I�R�� �V�A�L�U�E�� �T�H�R�O�U�G�H�� �P�R�O�l�T�� �A�N�D�� �L�O�S�S�� �A�N�D���� �O�R�� �F�A�I�R�� �V�A�L�U�E�� �T�H�R�O�U�G�H�� �O�T�H�E�R��
comprehensive income:

�
	 �)�M�P�A�I�R�M�E�N�T���O�F���l�N�A�N�C�I�A�L���A�S�S�E�T�S���B�A�S�E�D���O�N���T�H�E���E�X�P�E�C�T�E�D���C�R�E�D�I�T���L�O�S�S���M�O�D�E�L�����A�N�D

�
	 �$�E�T�E�R�M�I�N�A�T�I�O�N���O�F���T�H�E���D�I�S�C�O�U�N�T�E�D���V�A�L�U�E���F�O�R���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S���C�A�R�R�I�E�D���A�T���A�M�O�R�T�I�S�E�D���C�O�S�T��

	 ���I�I�		�#�L�A�S�S�I�l�C�A�T�I�O�N���A�N�D���M�E�A�S�U�R�E�M�E�N�T���O�F���l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�N�D���L�I�A�B�I�L�I�T�I�E�S
�)�N�D�� �!�3�� �������� �R�E�Q�U�I�R�E�S�� �A�N�� �E�N�T�I�T�Y�� �T�O�� �A�S�S�E�S�S�� �C�L�A�S�S�I�l�C�A�T�I�O�N�� �O�F�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�S�� �A�N�D�� �L�I�A�B�I�L�I�T�I�E�S�� �O�N�� �T�H�E�� �B�A�S�I�S�� �O�F�� �F�A�C�T�S�� �A�N�D��
�C�I�R�C�U�M�S�T�A�N�C�E�S���E�X�I�S�T�I�N�G���A�S���O�N���T�H�E���D�A�T�E���O�F���T�R�A�N�S�I�T�I�O�N�����&�U�R�T�H�E�R�����T�H�E���S�T�A�N�D�A�R�D���P�E�R�M�I�T�S���M�E�A�S�U�R�E�M�E�N�T���O�F���l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�N�D��
liabilities accounted at amortised cost based on facts and circumstances existing at the date of transition if retrospective 
application is impracticable.

�!�C�C�O�R�D�I�N�G�L�Y���� �T�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �D�E�T�E�R�M�I�N�E�D�� �T�H�E�� �C�L�A�S�S�I�l�C�A�T�I�O�N�� �O�F�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�S�� �A�N�D�� �L�I�A�B�I�L�I�T�I�E�S�� �B�A�S�E�S�� �O�N�� �F�A�C�T�S�� �A�N�D��
�C�I�R�C�U�M�S�T�A�N�C�E�S�� �T�H�A�T�� �E�X�I�S�T�� �O�N�� �T�H�E�� �D�A�T�E�� �O�F�� �T�R�A�N�S�I�T�I�O�N���� �-�E�A�S�U�R�E�M�E�N�T�� �O�F�� �T�H�E�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�S�� �A�N�D�� �L�I�A�B�I�L�I�T�I�E�S�� �A�C�C�O�U�N�T�E�D�� �A�T��
amortised cost has been done retrospectively except where the same is impracticable.
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		  (i)	 Reconciliation of balance sheet

Particulars Notes to 
�l�R�S�T���T�I�M�E��
adoption

As at date of transition  
April 1, 2023

As at March 31, 2024

Previous 
GAAP*

Adjustment 
on 

transition 
to Ind AS

Ind 
AS

Previous 
GAAP*

Adjustment 
on 

transition 
to Ind AS

Ind AS

Asset

Financial assets

Cash and cash equivalents ������������ �������������	 ������������ 312.51 (2.36) 310.15

Bank balance other than 
cash and cash equivalents

28.36 ���������� 44.30 5.54 2.36 ��������

Trade receivables - 0.00 0.00 - - -

Loans (a) ������������ (6.77) ������������ ���������������� (17.38) ����������������

Investments (i) 22.50 0.28 22.78 ���������� 0.55 20.48

�/�T�H�E�R���l�N�A�N�C�I�A�L���A�S�S�E�T�S �������� (0.45) �������� 1.62 (0.67) ��������

�.�O�N���l�N�A�N�C�I�A�L���A�S�S�E�T�S - - - -

Current tax assets (net) 6.63 - 6.63 12.05 - 12.05

�$�E�F�E�R�R�E�D���T�A�X���A�S�S�E�T�S�����N�E�T�	(e) 0.57 2.06 2.63 0.71 4.07 4.78

Property, plant and 
equipment

���������� 0.00 ���������� 31.52 (0.00) 31.52

Capital work-in-progress - - - 1.53 - 1.53

Right-of-use assets - 2.33 2.33 - �������� ��������

Other intangible assets 0.05 - 0.05 0.15 (0.00) 0.15

�/�T�H�E�R���N�O�N�
�l�N�A�N�C�I�A�L���A�S�S�E�T�S(a), (b) & (d) 20.05 �����������	 ���������� 26.85 (11.76) ����������

Total assets 842.75 (11.64) 831.11 1,598.37 (19.80) 1,578.57

Liabilities and Equity

Financial liabilities

(i)	 Total outstanding dues 
of micro enterprises 
and small enterprises;

- - - 0.14 - 0.14

(i)	 Total outstanding dues 
of creditors other than 
micro enterprises and 
small enterprises;

2.55 - 2.55 7.85 - 7.85

�$�E�B�T���S�E�C�U�R�I�T�I�E�S 217.57 2.78 220.35 ������������ 4.40 ������������

Borrowing (other than debt 
securities)

453.20 (2.73) 450.47 833.17 (1.70) 831.47

Subordinated liabilities 5.00 - 5.00 20.00 0.00 20.00

Lease liabilities - 2.42 2.42 - 5.81 5.81

�/�T�H�E�R���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S 2.42 �������� 3.37 6.84 0.72 7.56

�.�O�N���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S - -

Current tax liabilities (net) 4.33 - 4.33 �������� - ��������

Provisions 4.44 (3.81) 0.63 7.27 �����������	 1.31

�/�T�H�E�R���N�O�N���
���l�N�A�N�C�I�A�L��
liabilities

7.35 (5.14) 2.21 ���������� �������������	 2.72

Total liabilities 696.85 (5.52) 691.33 1,188.08 (7.69) 1,180.40
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Particulars Notes to 
�l�R�S�T���T�I�M�E��
adoption

As at date of transition  
April 1, 2023

As at March 31, 2024

Previous 
GAAP*

Adjustment 
on 

transition 
to Ind AS

Ind 
AS

Previous 
GAAP*

Adjustment 
on 

transition 
to Ind AS

Ind AS

Equity

Equity share capital 24.57 - 24.57 28.22 - 28.22

Compulsorily convertible 
preference shares

0.18 - 0.18 11.32 - 11.32

Other Equity 121.15 (6.13) 115.02 370.75 (12.11) 358.65

Total equity 145.90 (6.13) 139.76 410.29 (12.11) 398.18

Total equity and 
liabilities

842.75 (11.65) 831.10 1,598.37 (19.79) 1,578.58

�
�4�H�E���P�R�E�V�I�O�U�S���'�!�!�0�� �l�G�U�R�E�S���H�A�V�E���B�E�E�N���R�E�C�L�A�S�S�I�l�E�D���T�O���C�O�N�F�O�R�M���T�O���)�N�D���!�3�� �P�R�E�S�E�N�T�A�T�I�O�N���R�E�Q�U�I�R�E�M�E�N�T�S���F�O�R���T�H�E���P�U�R�P�O�S�E���O�F��
this note.

(ii)	 Reconciliation of total comprehensive income for the year ended March 31, 2024

Particulars Notes to 
�l�R�S�T���T�I�M�E��
adoption

Previous 
GAAP*

Adjustment on 
transition to 

Ind AS

Ind AS

Revenue from operations
Interest income 188.87 6.07 ������������
�$�I�V�I�D�E�N�D���I�N�C�O�M�E - - -
�0�R�O�l�T���O�N���S�A�L�E���O�F���I�N�V�E�S�T�M�E�N�T�S 1.36 - 1.36
Rental income 0.01 - 0.01
Net gain on fair value changes - 0.27 0.27
Insurance commission 2.52 - 2.52
Others charges ���������� (21.58) 7.87
Total income (I) 222.20 (15.24) 206.96
Expenses
Finance costs 106.48 0.63 107.12
Impairment on allowance on loans 4.61 2.21 6.82
�%�M�P�L�O�Y�E�E���B�E�N�E�l�T�S���E�X�P�E�N�S�E�S 44.86 (2.70) 42.17
�$�E�P�R�E�C�I�A�T�I�O�N���A�N�D���A�M�O�R�T�I�Z�A�T�I�O�N 1.70 1.34 3.03
Other expenses 28.47 (8.77) ����������
Total Expenses (II) 186.12 (7.29) 178.83
�0�R�O�l�T���B�E�F�O�R�E���T�A�X�����)�
�)�)�	 36.08 (7.95) 28.13
Tax expense:
(i) Current tax �������� - ��������
(ii) Tax adjustment relating to earlier year 0.50 - 0.50
���I�I�	���$�E�F�E�R�R�E�D���T�A�X�����C�R�E�D�I�T�	�����N�E�T�	 (0.14) (2.00) (2.14)
�0�R�O�l�T���F�O�R���T�H�E���Y�E�A�R 26.74 �����������	 20.80
�/�T�H�E�R���C�O�M�P�R�E�H�E�N�S�I�V�E���I�N�C�O�M�E���������L�O�S�S�	
�)�T�E�M�S���T�H�A�T���W�I�L�L���N�O�T���B�E���R�E�C�L�A�S�S�I�l�E�D���T�O���P�R�O�l�T���O�R���L�O�S�S���

�2�E�M�E�A�S�U�R�E�M�E�N�T���O�F�����L�O�S�S�E�S�	���O�N���D�E�l�N�E�D���B�E�N�E�l�T���P�L�A�N�S- (0.03) (0.03)
Income tax impact on above - 0.01 0.01
�/�T�H�E�R���C�O�M�P�R�E�H�E�N�S�I�V�E���I�N�C�O�M�E�����L�O�S�S�	���F�O�R���T�H�E���Y�E�A�R���N�E�T���O�F���T�A�X- (0.02) (0.02)
Total comprehensive income for the year 26.74 (5.97) 20.77

�
�4�H�E���P�R�E�V�I�O�U�S���'�!�!�0�� �l�G�U�R�E�S���H�A�V�E���B�E�E�N���R�E�C�L�A�S�S�I�l�E�D���T�O���C�O�N�F�O�R�M���T�O���)�N�D���!�3�� �P�R�E�S�E�N�T�A�T�I�O�N���R�E�Q�U�I�R�E�M�E�N�T�S���F�O�R���T�H�E���P�U�R�P�O�S�E���O�F��
this note.
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		  ���I�I�I�		�)�M�P�A�C�T���O�F���S�I�G�N�I�l�C�A�N�T���A�D�J�U�S�T�M�E�N�T�S���A�S���A�T���-�A�R�C�H���������������������A�N�D���!�P�R�I�L����������������

Particulars �.�O�T�E�S���T�O���l�R�S�T��
time adoption

As at  
March 31, 2023

As at  
March 31, 2024

Total equity (shareholder’s funds) as per previous GAAP ������������ ������������
Adjustments on transition to Ind AS :
Impact of provision as per expected credit loss (d) (3.54) (5.75)
�$�E�C�R�E�A�S�E���I�N���I�N�T�E�R�E�S�T���I�N�C�O�M�E���P�U�R�S�U�A�N�T���T�O���A�P�P�L�I�C�A�T�I�O�N���O�F��
effective interest rate method

(h) (5.26) (11.40)

Income recognition of stage 3 assets (b) 0.27 0.70
Others (i) & (g) 0.33 ��������
�$�E�F�E�R�R�E�D���T�A�X���O�N���A�B�O�V�E�����T�O���T�H�E���E�X�T�E�N�T���A�P�P�L�I�C�A�B�L�E�	(e) 2.06 4.07
Total adjustments on transition to Ind AS
Other comprehensive income/ (loss) (net of tax) (g) - (0.02)
Total equity as per Ind AS 139.76 398.18

		  ���I�V�		�)�M�P�A�C�T���O�F���)�N�D���!�3���A�D�O�P�T�I�O�N���O�N���T�H�E���S�T�A�T�E�M�E�N�T���O�F���C�A�S�H���m�O�W�S���F�O�R���T�H�E���Y�E�A�R���E�N�D�E�D���-�A�R�C�H������������������
	 �4�H�E�R�E���A�R�E���N�O���M�A�T�E�R�I�A�L���A�D�J�U�S�T�M�E�N�T���I�N���T�H�E���S�T�A�T�E�M�E�N�T���O�F���C�A�S�H���m�O�W���H�E�N�C�E���N�O���R�E�C�O�N�C�I�L�I�A�T�I�O�N���O�F���C�A�S�H���m�O�W���I�S���P�R�O�V�I�D�E�D��

Notes to the reconciliations

(a)	 Financial assets : Security deposits
�5�N�D�E�R���P�R�E�V�I�O�U�S���'�!�!�0�����I�N�T�E�R�E�S�T���F�R�E�E���S�E�C�U�R�I�T�Y���D�E�P�O�S�I�T�S�����T�H�A�T���A�R�E���R�E�F�U�N�D�A�B�L�E���I�N���C�A�S�H���O�N���C�O�M�P�L�E�T�I�O�N���O�F���T�H�E���T�E�R�M���A�S���P�E�R���T�H�E���C�O�N�T�R�A�C�T�	��
�A�R�E���R�E�C�O�R�D�E�D���A�T���T�H�E�I�R���T�R�A�N�S�A�C�T�I�O�N���V�A�L�U�E�����5�N�D�E�R���)�N�D���!�3�����S�U�C�H���l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�R�E���R�E�Q�U�I�R�E�D���T�O���B�E���R�E�C�O�G�N�I�S�E�D���I�N�I�T�I�A�L�L�Y���A�T���T�H�E�I�R���F�A�I�R��
�V�A�L�U�E���A�N�D���S�U�B�S�E�Q�U�E�N�T�L�Y���A�T���A�M�O�R�T�I�S�E�D���C�O�S�T�����$�I�F�F�E�R�E�N�C�E���B�E�T�W�E�E�N���T�H�E���F�A�I�R���V�A�L�U�E���A�N�D���T�R�A�N�S�A�C�T�I�O�N���V�A�L�U�E���O�F���T�H�E���S�E�C�U�R�I�T�Y���D�E�P�O�S�I�T���H�A�S��
been recognised as deferred rent. The unwinding of security deposit happens by recognition of a notional interest income in 
�3�T�A�T�E�M�E�N�T���O�F���0�R�O�l�T���A�N�D���,�O�S�S���A�T���E�F�F�E�C�T�I�V�E���I�N�T�E�R�E�S�T���R�A�T�E�����4�H�E���D�E�F�E�R�R�E�D���R�E�N�T���G�E�T�S���A�M�O�R�T�I�S�E�D���O�N���A���S�T�R�A�I�G�H�T���L�I�N�E���B�A�S�I�S���O�V�E�R���T�H�E���T�E�R�M��
of the security deposits.

(b)	 Interest income on Stage 3 assets
�5�N�D�E�R�� �T�H�E�� �P�R�E�V�I�O�U�S�� �'�!�!�0���� �I�N�T�E�R�E�S�T�� �I�N�C�O�M�E�� �I�S�� �R�E�C�O�G�N�I�S�E�D�� �A�S�� �I�T�� �A�C�C�R�U�E�S�� �O�N�� �A�� �T�I�M�E�� �P�R�O�P�O�R�T�I�O�N�� �B�A�S�I�S�� �T�A�K�I�N�G�� �I�N�T�O�� �A�C�C�O�U�N�T�� �T�H�E��
amount of principle outstanding and the interest rate applicable, except in the case of Stage 3 assets where it is recognised 
�U�P�O�N���R�E�A�L�I�Z�A�T�I�O�N���A�S���P�E�R���2�"�)���'�U�I�D�E�L�I�N�E�S�����5�N�D�E�R���)�N�D���!�3�����I�N�T�E�R�E�S�T���I�N�C�O�M�E���F�R�O�M���l�N�A�N�C�I�A�L���A�S�S�E�T�S���I�S���R�E�C�O�G�N�I�Z�E�D���O�N���A�N���A�C�C�R�U�A�L���B�A�S�I�S��
using Effective Interest Rate (EIR) method. Interest revenue continues to be recognized at the original EIR applied on the gross 
carrying amount for assets falling under impairment stages 1 and 2 as against on written down amount for the assets falling 
under impairment stage 3.

(c)	 Actuarial gain and loss
�5�N�D�E�R�� �L�N�D�� �!�3���� �2�E�M�E�A�S�U�R�E�M�E�N�T�S�� �I���E���� �A�C�T�U�A�R�I�A�L�� �G�A�I�N�S�� �A�N�D�� �L�O�S�S�E�S�� �O�N�� �T�H�E�� �N�E�T�� �D�E�l�N�E�D�� �B�E�N�E�l�T�� �L�I�A�B�I���I�T�Y�� �A�R�E�� �R�E�C�O�G�N�I�S�E�D�� �I�N�� �O�T�H�E�R��
�C�O�M�P�R�E�H�E�N�S�I�V�E���I�N�C�O�M�E���I�N�S�T�E�A�D���O�F���S�T�A�T�E�M�E�N�T���O�F���P�R�O�l�T���A�N�D���L�O�S�S�����5�N�D�E�R���P�R�E�V�I�O�U�S���'�!�!�0���T�H�E�S�E���W�E�R�E���F�O�R�M�I�N�G���P�A�R�T���O�F���T�H�E���S�T�A�T�E�M�E�N�T��
�O�F���P�R�O�l�T���A�N�D���L�O�S�S���F�O�R���T�H�E���Y�E�A�R��

(d)	 Loss allowance
�5�N�D�E�R�� �P�R�E�V�I�O�U�S�� �'�!�!�0�� �P�R�O�V�I�S�I�O�N�S�� �F�O�R�� �C�R�E�D�I�T�� �L�O�S�S�E�S�� �W�E�R�E�� �P�R�I�M�A�R�I�L�Y�� �B�A�S�E�D�� �O�N�� �M�A�N�A�G�E�M�E�N�T�� �A�S�S�E�S�S�M�E�N�T�� �C�O�N�S�I�D�E�R�I�N�G�� �N�O�R�M�S��
prescribed by RBI. Under Ind AS, the ECL allowance is based on the credit losses expected to arise from all possible default 
�E�V�E�N�T�S���O�V�E�R���T�H�E���E�X�P�E�C�T�E�D���L�I�F�E���O�F���T�H�E���l�N�A�N�C�I�A�L���A�S�S�E�T�S�����@�L�I�F�E�T�I�M�E���%�#�,���	�����U�N�L�E�S�S���T�H�E�R�E���H�A�S���B�E�E�N���N�O���S�I�G�N�I�l�C�A�N�T���I�N�C�R�E�A�S�E���I�N���C�R�E�D�I�T���R�I�S�K��
since origination, in which case, the allowance is based on the 12 - month-ECL.

(e)	 Deferred tax
�5�N�D�E�R�� �P�R�E�V�I�O�U�S�� �'�!�!�0�� �A�C�C�O�U�N�T�I�N�G�� �F�O�R�� �D�E�F�E�R�R�E�D�� �T�A�X���� �U�S�I�N�G�� �T�H�E�� �I�N�C�O�M�E�� �S�T�A�T�E�M�E�N�T�� �A�P�P�R�O�A�C�H���� �W�H�I�C�H�� �F�O�C�U�S�E�S�� �O�N�� �D�I�F�F�E�R�E�N�C�E�S��
�B�E�T�W�E�E�N���T�A�X�A�B�L�E���P�R�O�l�T�S���A�N�D���A�C�C�O�U�N�T�I�N�G���P�R�O�l�T�S���F�O�R���T�H�E���Y�E�A�R�����)�N�D���!�3���R�E�Q�U�I�R�E�S���E�N�T�I�T�I�E�S���T�O���A�C�C�O�U�N�T���F�O�R���D�E�F�E�R�R�E�D���T�A�X�E�S���U�S�I�N�G���T�H�E��
balance sheet approach, which focuses on temporary differences between the carrying amount of an asset or liability in the 
balance sheet and its tax base. In addition, the various transitional adjustments lead to temporary differences.

(f)	 Retained earnings
�2�E�T�A�I�N�E�D���E�A�R�N�I�N�G�S���A�S���A�T���!�P�R�I�L�������������������H�A�S���B�E�E�N���A�D�J�U�S�T�E�D���C�O�N�S�E�Q�U�E�N�T���T�O���T�H�E���)�N�D���!�3���T�R�A�N�S�I�T�I�O�N���A�D�J�U�S�T�M�E�N�T�S�����2�E�F�E�R���@�2�E�C�O�N�C�I�L�I�A�T�I�O�N��
of total equity as at March 31, 2024 and April 1, 2023 as given above for details.
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(g)	 Other comprehensive income
�5�N�D�E�R�� �)�N�D�� �!�3���� �A�L�L�� �I�T�E�M�S�� �O�F�� �I�N�C�O�M�E�� �A�N�D�� �E�X�P�E�N�S�E�� �R�E�C�O�G�N�I�S�E�D�� �I�N�� �A�� �P�E�R�I�O�D�� �S�H�O�U�L�D�� �B�E�� �I�N�C�L�U�D�E�D�� �I�N�� �P�R�O�l�T�� �O�R�� �L�O�S�S�� �F�O�R�� �T�H�E�� �P�E�R�I�O�D����
�U�N�L�E�S�S���A���S�T�A�N�D�A�R�D���R�E�Q�U�I�R�E�S���O�R���P�E�R�M�I�T�S���O�T�H�E�R�W�I�S�E�����)�T�E�M�S���O�F���I�N�C�O�M�E���A�N�D���E�X�P�E�N�S�E���T�H�A�T���A�R�E���N�O�T���R�E�C�O�G�N�I�S�E�D���I�N���P�R�O�l�T���O�R���L�O�S�S���B�U�T���A�R�E��
�S�H�O�W�N���I�N���T�H�E���S�T�A�T�E�M�E�N�T���O�F���P�R�O�l�T���A�N�D���L�O�S�S���I�N�C�L�U�D�E�S���2�E�M�E�A�S�U�R�E�M�E�N�T�S���O�F���D�E�l�N�E�D���B�E�N�E�l�T���P�L�A�N�S�������H�E�D�G�I�N�G���O�F���E�X�T�E�R�N�A�L���C�O�M�M�E�R�C�I�A�L��
�B�O�R�R�O�W�I�N�G�S�����4�H�E���C�O�N�C�E�P�T���O�F���O�T�H�E�R���C�O�M�P�R�E�H�E�N�S�I�V�E���I�N�C�O�M�E���D�I�D���N�O�T���E�X�I�S�T���U�N�D�E�R���P�R�E�V�I�O�U�S���'�!�!�0��

(h)	 EIR on loans
�5�N�D�E�R���T�H�E���P�R�E�V�I�O�U�S���'�!�!�0�����I�N�C�O�M�E���R�E�C�E�I�V�E�D���A�N�D���C�O�S�T���I�N�C�U�R�R�E�D���O�N�����F�O�R���O�R�I�G�I�N�A�T�I�O�N���O�F���L�O�A�N���W�A�S���R�E�C�O�G�N�I�S�E�D���U�P�F�R�O�N�T���W�H�I�L�E���U�N�D�E�R��
�)�N�D���!�3�����S�U�C�H���C�O�S�T�S���A�R�E���I�N�C�L�U�D�E�D���I�N���T�H�E���I�N�I�T�I�A�L���R�E�C�O�G�N�I�T�I�O�N���A�M�O�U�N�T���O�F���l�N�A�N�C�I�A�L���A�S�S�E�T���A�N�D���R�E�C�O�G�N�I�S�E�D���A�S���I�N�T�E�R�E�S�T���I�N�C�O�M�E���U�S�I�N�G��
the effective interest method.

���I�		�&�A�I�R���V�A�L�U�E���O�F���I�N�V�E�S�T�M�E�N�T���T�H�R�O�U�G�H���P�R�O�l�T���A�N�D���L�O�S�S
�5�N�D�E�R���P�R�E�V�I�O�U�S���'�!�!�0�����I�N�V�E�S�T�M�E�N�T�S���I�N���E�Q�U�I�T�Y���I�N�S�T�R�U�M�E�N�T�S���W�E�R�E���C�A�R�R�I�E�S���A�T���C�O�S�T���S�U�B�J�E�C�T���T�O���P�E�R�M�A�N�E�N�T���D�I�M�I�N�U�T�I�O�N�����I�F���A�N�Y�	�����5�N�D�E�R��
Ind AS, these investments are required to be measured at fair value.

���J�		�3�T�A�T�E�M�E�N�T���O�F���C�A�S�H���m�O�W�S
�4�H�E���I�M�P�A�C�T���O�F���T�R�A�N�S�I�T�I�O�N���F�R�O�M���P�R�E�V�I�O�U�S���'�!�!�0���T�O���)�N�D���!�3���O�N���T�H�E���S�T�A�T�E�M�E�N�T���O�F���C�A�S�H���m�O�W���I�S���D�U�E���T�O���R�E�C�L�A�S�S�I�l�C�A�T�I�O�N���A�D�J�U�S�T�M�E�N�T�S��
�R�E�C�O�R�D�E�D���U�N�D�E�R���)�N�D���!�3���B�A�L�A�N�C�E���S�H�E�E�T���A�N�D���S�T�A�T�E�M�E�N�T���O�F���P�R�O�l�T���A�N�D���L�O�S�S�����4�H�E���T�R�A�N�S�I�T�I�O�N���F�R�O�M���P�R�E�V�I�O�U�S���'�!�!�0���T�O���)�N�D���!�3���D�O�E�S���N�O�T��
�H�A�V�E���A���M�A�T�E�R�I�A�L���I�M�P�A�C�T���O�F���T�H�E���S�T�A�T�E�M�E�N�T���O�F���C�A�S�H���m�O�W���O�F���T�H�E���#�O�M�P�A�N�Y��

41	 Capital
The Company maintains an actively managed capital base to cover risks inherent in the business and is meeting the capital 
adequacy requirements of the Reserve Bank of India (RBI) of India. The adequacy of the Company’s capital is monitored using, 
among other measures, the regulations issued by RBI. The Company has complied in full with all its externally imposed capital 
requirements over the reported period.

41.1: Capital management

The primary objectives of the Company’s capital management policy are to ensure that the Company complies with regulatory capital 
requirements. The Company ensures adequate capital at all time and manages its business in a way in which capital is protected, 
�S�A�T�I�S�F�A�C�T�O�R�Y���B�U�S�I�N�E�S�S���G�R�O�W�T�H���I�S���E�N�S�U�R�E�D�����C�A�S�H���m�O�W���A�R�E���M�O�N�I�T�O�R�E�D�����B�O�R�R�O�W�I�N�G���C�O�V�E�N�A�N�T�S���A�R�E���H�O�N�O�U�R�E�D���A�N�D���R�A�T�I�N�G�S���A�R�E���M�A�I�N�T�A�I�N�E�D�� 
Regulatory capital- related information is presented as part of the RBI mandated disclosures. The RBI norms require capital to be 
maintained at prescribed level. In accordance with such norms, Tier I capital of the Company comprises of share capital, share 
premium, retained earnings, general reserve, statutory reserve, employee stock options outstanding account less deferred revenue 
expenditure, deferred tax assets and intangible assets (excluding right-of-use assets). The other component of regulatory capital 
is Tier II Capital Instruments, which include subordinate debt and impairment allowance on loans for stage 1 to 3 to the extent 
the same does not exceed 1.25 % of Risk Weight Assets. There were no changes in capital management process during the 
period presented.

41.2: Regulatory Capital
Particulars As at 

March 31, 2025
As at 

March 31, 2024

Tier I Capital (H in Crore) (a) 447.73 387.06

Tier II Capital (H in Crore) (b) ���������� 33.41

Risk weighted assets (H in Crore ) (c) 1,547.61 ����������������

CRAR – Tier I capital (%) (d) = (a) / (c) ������������ 30.82%

CRAR – Tier II capital (%) (e) = (b) / (c) 1.26% 2.66%

CRAR % (f) = (d) + (e) ������������ 33.48%

Amount of subordinated debts raised as Tier-II Capital 14.15 20.00

Amount raised by issue of perpetual instruments - -
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42	 Events after balance sheet date
�4�H�E�R�E���H�A�V�E���B�E�E�N���N�O���S�I�G�N�I�l�C�A�N�T���E�V�E�N�T�S���A�F�T�E�R���T�H�E���R�E�P�O�R�T�I�N�G���D�A�T�E���T�H�A�T���R�E�Q�U�I�R�E�S���D�I�S�C�L�O�S�U�R�E���I�N���T�H�E�S�E���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S��

43	 Leases

(i)	 Statement showing carrying value of right of use assets
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

April 01, 2023

At the beginning of the year 5.39 2.33 0.12

Additions 1.63 4.40 2.43

�$�E�D�U�C�T�I�O�N�S�����!�D�J�U�S�T�M�E�N�T�S 0.26 0.00 0.00

�$�E�P�R�E�C�I�A�T�I�O�N 2.34 1.34 0.23

At the year end 4.42 5.39 2.33

���I�I�		�!�M�O�U�N�T���R�E�C�O�G�N�I�Z�E�D���I�N���0�R�O�l�T�����,�O�S�S
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

April 01, 2023

�$�E�P�R�E�C�I�A�T�I�O�N���C�H�A�R�G�E���F�O�R���R�I�G�H�T�
�O�F�
�U�S�E���A�S�S�E�T�S2.34 1.34  0.23 

�)�N�T�E�R�E�S�T���E�X�P�E�N�S�E�����I�N�C�L�U�D�E�D���I�N���l�N�A�N�C�E���C�O�S�T�	0.70 0.63  0.14 

Variable lease payments - -  -   

Income from sub-leasing right-of-use assets - -  -   

Expenses related to short term leases and leases of low 
value assets

- -  -   

(iii) Maturity analysis of undiscounted lease liability
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

April 01, 2023

Less than one year 2.23 1.02 0.66

One to Five years 3.65 2.37 2.14

�-�O�R�E���T�H�A�N���l�V�E���Y�E�A�R�S 0.42 0.00 0.00

Total Payments 6.30 3.39 2.80

(iv) Cash Flows
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

March 31, 2023

�4�H�E���T�O�T�A�L���C�A�S�H���O�U�T�m�O�W���O�F���L�E�A�S�E�S �������� 1.64  0.30 
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44	 Financial instruments

(a)	 Financial instruments by category and fair value hierarchy

	 �4�H�I�S���S�E�C�T�I�O�N���E�X�P�L�A�I�N�S���T�H�E���J�U�D�G�E�M�E�N�T�S���A�N�D���E�S�T�I�M�A�T�E�S���M�A�D�E���I�N���D�E�T�E�R�M�I�N�I�N�G���T�H�E���F�A�I�R���V�A�L�U�E�S���O�F���T�H�E���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S���T�H�A�T���A�R�E��

As at March 31, 2025

Particular Carrying amount Fair value*

FVTPL FVTOCI Amortised 
Cost

Derivative 
instruments 

in hedging 
relationship

At 
Cost

Total Level  
1

Level  
2

Level  
3

Financial assets

Cash and cash equivalents# - - ������������ - - ������������ - - -

Bank balance other than cash and 
cash equivalents#

- - 184.07 - - 184.07 - - -

Trade receivables# - - 0.43 - - 0.43 - - -

Loans - - 1,401.87 - - 1,401.87 - - 1,401.87

Investments## ���������� - - - - ���������� 5.44 ���������� -

�/�T�H�E�R���l�N�A�N�C�I�A�L���A�S�S�E�T�S�• - - 2.35 - - 2.35 - - -

Total 56.49 - 1,796.12 - - 1,852.61 5.44 49.95 1,401.87

Financial liabilities

�$�E�R�I�V�A�T�I�V�E���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S- - - 6.53 6.53 - 6.53 -

Trade payable#

(i)	 Total outstanding dues of 
micro enterprises and small 
enterprises; and

- - 0.04 - - 0.04 - - -

(ii)	 Total outstanding dues of 
creditors other than micro 
enterprises and small 
enterprises

- - �������� - - �������� - - -

�$�E�B�T���S�E�C�U�R�I�T�I�E�S - - 437.14 - - 437.14 - - 437.14

Borrowing (other than debt 
securities)

- - ������������ - - ������������ - - ������������

Subordinated liabilities - - 20.15 - - 20.15 - - 20.15

Lease Liabilities# - - 5.00 - - 5.00 - - -

�/�T�H�E�R���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S�•- - 8.68 - - 8.68 - - -

Total - - 1,437.16 - - 1,437.16 - - 1,419.65

As at March 31, 2024

Particular Carrying amount Fair value*

FVTPL FVTOCI Amortised 
Cost

Derivative 
instruments 

in hedging 
relationship

At 
Cost

Total Level 
1

Level 
2

Level 
3

Financial assets

Cash and cash equivalents# - - 310.15 - - 310.15 - - -

Bank balance other than cash and 
cash equivalents#

- - �������� - - �������� - - -

Trade receivables# - - - - - - - - -
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Particular Carrying amount Fair value*

FVTPL FVTOCI Amortised 
Cost

Derivative 
instruments 

in hedging 
relationship

At 
Cost

Total Level 
1

Level 
2

Level 
3

Loans - - ���������������� - - ���������������� - - ����������������

Investments## 20.48 - - - - 20.48 5.05 15.43 -

�/�T�H�E�R���l�N�A�N�C�I�A�L���A�S�S�E�T�S�• - - �������� - - �������� - - -

Total 20.48 - 1,487.58 - - 1,508.06 5.05 15.43 1,168.59

Financial liabilities

�$�E�R�I�V�A�T�I�V�E���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S- - - - - - - - -

Trade payable#

(i)	 Total outstanding dues of 
micro enterprises and small 
enterprises; and

- - 0.14 - - 0.14 - - -

(ii)	 Total outstanding dues of 
creditors other than micro 
enterprises and small 
enterprises

- - 7.85 - - 7.85 - - -

�$�E�B�T���S�E�C�U�R�I�T�I�E�S - - ������������ - - ������������ - - ������������

Borrowing (other than debt 
securities)

- - 831.47 - - 831.47 - - 831.47

Subordinated liabilities - - 20.00 - - 20.00 - - 20.00

Lease Liabilities# - - 5.81 - - 5.81 - - -

�/�T�H�E�R���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S�•- - 7.56 - - 7.56 - - -

Total - - 1,167.35 - - 1,167.35 - - 1,145.98

As at March 31, 2023

Particular Carrying amount Fair value*

FVTPL FVTOCI Amortised 
Cost

Derivative 
instruments 

in hedging 
relationship

At 
Cost

Total Level 
1

Level 
2

Level 
3

Financial assets

Cash and cash equivalents# - - ������������ - - ������������ - - -

Bank balance other than cash and 
cash equivalents#

- - 44.30 - - 44.30 - - -

Trade receivables# - - - - - - - - -

Loans - - ������������ - ������������ - - ������������

Investments## 22.78 - - - 22.78 7.78 15.00

�/�T�H�E�R���l�N�A�N�C�I�A�L���A�S�S�E�T�S�• - - �������� - - �������� - - -

Total 22.78 - 770.53 - - 793.31 7.78 - 631.19

Financial liabilities

�$�E�R�I�V�A�T�I�V�E���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S- - - - - - - - -

Trade payable#
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Particular Carrying amount Fair value*

FVTPL FVTOCI Amortised 
Cost

Derivative 
instruments 

in hedging 
relationship

At 
Cost

Total Level 
1

Level 
2

Level 
3

(i) Total outstanding dues of 
micro enterprises and small 
enterprises; and

- - - - - - - - -

(ii) Total outstanding dues of 
creditors other than micro 
enterprises and small 
enterprises

- - 2.55 - - 2.55 - - -

�$�E�B�T���S�E�C�U�R�I�T�I�E�S - - 220.35 - - 220.35 - - 220.35

Borrowing (other than debt 
securities)

- - 450.47 - - 450.47 - - 450.47

Subordinated liabilities - - 5.00 - - 5.00 - - 5.00

Lease Liabilities# - - 2.42 - - 2.42 - - -

�/�T�H�E�R���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S�•- - 3.37 - - 3.37 - - -

Total - - 684.17 - - 684.17 - - 675.82

�
�4�H�I�S���I�N�C�L�U�D�E�S���F�A�I�R���V�A�L�U�E���O�F���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S���S�U�B�S�E�Q�U�E�N�T�L�Y���M�E�A�S�U�R�E�D���A�T���A�M�O�R�T�I�S�E�D���C�O�S�T�S���F�O�R���W�H�I�C�H���F�A�I�R���V�A�L�U�E���A�S���A�T���R�E�P�O�R�T�I�N�G��
�D�A�T�E���I�S���D�I�S�C�L�O�S�E�D���A�S���P�E�R���R�E�Q�U�I�R�E�M�E�N�T�S���O�F���)�N�D���!�3�����������&�I�N�A�N�C�I�A�L���)�N�S�T�R�U�M�E�N�T�S�������$�I�S�C�L�O�S�U�R�E�S��

#The carrying amount of cash and cash equivalents, bank balance other than cash and cash equivalents, trade receivables, 
�O�T�H�E�R�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�S���� �T�R�A�D�E�� �P�A�Y�A�B�L�E���� �L�E�A�S�E�� �L�I�A�B�I�L�I�T�I�E�S�� �A�N�D�� �O�T�H�E�R�� �l�N�A�N�C�I�A�L�� �L�I�A�B�I�L�I�T�I�E�S�� �A�P�P�R�O�X�I�M�A�T�E�S�� �T�H�E�� �F�A�I�R�� �V�A�L�U�E���� �D�U�E�� �T�O�� �T�H�E�I�R��
short-term nature except for security deposit for which fair value was calculated based on the discounted EIR.

## The fair values disclosed are only in respect of investment carried at FVTPL.

(b)	 Valuation framework

�4�H�E�� �l�N�A�N�C�E�� �D�E�P�A�R�T�M�E�N�T�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y�� �I�N�C�L�U�D�E�S�� �P�E�R�S�O�N�N�E�L�� �T�H�A�T�� �P�E�R�F�O�R�M�S�� �T�H�E�� �V�A�L�U�A�T�I�O�N�S�� �O�F�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�S�� �A�N�D�� �L�I�A�B�I�L�I�T�I�E�S��
�R�E�Q�U�I�R�E�D���F�O�R���l�N�A�N�C�I�A�L���R�E�P�O�R�T�I�N�G���P�U�R�P�O�S�E�S�����I�N�C�L�U�D�I�N�G���L�E�V�E�L�������F�A�I�R���V�A�L�U�E�S��

�4�H�E���#�O�M�P�A�N�Y���M�E�A�S�U�R�E�S���F�A�I�R���V�A�L�U�E�S���U�S�I�N�G���T�H�E���F�O�L�L�O�W�I�N�G���F�A�I�R���V�A�L�U�E���H�I�E�R�A�R�C�H�Y�����W�H�I�C�H���R�E�m�E�C�T�S���T�H�E���S�I�G�N�I�l�C�A�N�C�E���O�F���T�H�E���I�N�P�U�T�S���U�S�E�D��
in making the measurements.

	 Fair Value Hierarchy
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the assets or liability, either directly (i.e. 
as prices) or indirectly (i.e. derived from prices)”

Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs)

	 Fair Value Techniques:
�4�H�E���F�A�I�R���V�A�L�U�E���O�F���T�H�E���l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�N�D���L�I�A�B�I�L�I�T�I�E�S���A�R�E���I�N�C�L�U�D�E�D���A�T���T�H�E���A�M�O�U�N�T���T�H�A�T���W�O�U�L�D���B�E���R�E�C�E�I�V�E�D���T�O���S�E�L�L���A�N���A�S�S�E�T���O�R���P�A�I�D���T�O��
transfer a liability in an orderly transaction between market participants at the measurement date.

The following methods and assumptions were used to estimate the fair values:

�A�		�&�A�I�R���V�A�L�U�E���O�F���C�A�S�H���A�N�D���S�H�O�R�T���T�E�R�M���D�E�P�O�S�I�T�S�����T�R�A�D�E���R�E�C�E�I�V�A�B�L�E�S�����T�R�A�D�E���P�A�Y�A�B�L�E�S�����C�U�R�R�E�N�T���L�O�A�N�S�����O�T�H�E�R���l�N�A�N�C�I�A�L���A�S�S�E�T�S�����A�N�D���O�T�H�E�R��
�l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S���A�P�P�R�O�X�I�M�A�T�E���T�O���T�H�E�I�R���C�A�R�R�Y�I�N�G���A�M�O�U�N�T���L�A�R�G�E�L�Y���D�U�E���T�O���T�H�E���S�H�O�R�T���T�E�R�M���M�A�T�U�R�I�T�I�E�S���O�F���T�H�E�S�E���I�N�S�T�R�U�M�E�N�T�S��

�B�		�,�O�N�G���T�E�R�M���l�X�E�D���R�A�T�E���A�N�D���V�A�R�I�A�B�L�E���R�A�T�E���R�E�C�E�I�V�A�B�L�E�S���A�R�E���E�V�A�L�U�A�T�E�D���B�Y���T�H�E���#�O�M�P�A�N�Y���B�A�S�E�D���O�N���P�A�R�A�M�E�T�E�R�S���S�U�C�H���A�S���I�N�T�E�R�E�S�T��
�R�A�T�E�����S�P�E�C�I�l�C���C�O�U�N�T�R�Y���R�I�S�K���F�A�C�T�O�R�S�����C�R�E�D�I�T���R�I�S�K���A�N�D���O�T�H�E�R���R�I�S�K���C�H�A�R�A�C�T�E�R�I�S�T�I�C�S�����&�A�I�R���V�A�L�U�E���O�F���V�A�R�I�A�B�L�E���I�N�T�E�R�E�S�T���R�A�T�E���B�O�R�R�O�W�I�N�G�S��
approximates their carrying values.

	 There were no transfers between levels during the year.
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45	 Risk management framework

�������������2�I�S�K���P�R�O�l�L�E���A�N�D���R�I�S�K���M�I�T�I�G�A�T�I�O�N

���A�		�2�I�S�K���M�A�N�A�G�E�M�E�N�T���S�T�R�U�C�T�U�R�E���A�N�D���#�O�M�P�A�N�Y���S���R�I�S�K���P�R�O�l�L�E
The Company’s Board of directors has overall responsibility for the establishment and oversight of the Company’s risk 
management framework. The Board of directors has established the Risk Management Committee, which is responsible for 
developing and monitoring the Company’s risk management policies. The committee reports regularly to the board of directors 
on its activities.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set 
appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are 
�R�E�V�I�E�W�E�D���R�E�G�U�L�A�R�L�Y���T�O���R�E�m�E�C�T���C�H�A�N�G�E�S���I�N���M�A�R�K�E�T���C�O�N�D�I�T�I�O�N�S���A�N�D���T�H�E���#�O�M�P�A�N�Y���S���A�C�T�I�V�I�T�I�E�S�����4�H�E���#�O�M�P�A�N�Y�����T�H�R�O�U�G�H���I�T�S���T�R�A�I�N�I�N�G��
and management policies and procedures, aims to maintain a disciplined and constructive control environment in which all 
employees understand their roles and obligations.

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.

45.2: Credit risk

Credit risk arises from loans, cash and cash equivalents, bank balance other than cash and cash equivalents, investments, trade 
�R�E�C�E�I�V�A�B�L�E�S���A�N�D���O�T�H�E�R���l�N�A�N�C�I�A�L���A�S�S�E�T�S�����#�R�E�D�I�T���R�I�S�K���I�S���T�H�E���R�I�S�K���O�F���l�N�A�N�C�I�A�L���L�O�S�S���T�O���T�H�E���#�O�M�P�A�N�Y���I�F���A���C�U�S�T�O�M�E�R���O�R���C�O�U�N�T�E�R�P�A�R�T�Y���T�O���A���l�N�A�N�C�I�A�L��
�I�N�S�T�R�U�M�E�N�T���F�A�I�L�S���T�O���M�E�E�T���I�T�S���C�O�N�T�R�A�C�T�U�A�L���O�B�L�I�G�A�T�I�O�N�S�����A�N�D���A�R�I�S�E�S���P�R�I�N�C�I�P�A�L�L�Y���F�R�O�M���T�H�E���#�O�M�P�A�N�Y���S���A�S�S�E�T���O�N���l�N�A�N�C�E���A�N�D���T�R�A�D�E���R�E�C�E�I�V�A�B�L�E�S��
�F�R�O�M�� �C�U�S�T�O�M�E�R�S���� �L�O�A�N�S�� �A�N�D�� �I�N�V�E�S�T�M�E�N�T�S���� �4�H�E�� �C�A�R�R�Y�I�N�G�� �A�M�O�U�N�T�S�� �O�F�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�S�� �R�E�P�R�E�S�E�N�T�� �T�H�E�� �M�A�X�I�M�U�M�� �C�R�E�D�I�T�� �R�I�S�K�� �E�X�P�O�S�U�R�E�� 
�4�H�E���#�O�M�P�A�N�Y���H�O�L�D�S���C�A�S�H���A�N�D���C�A�S�H���E�Q�U�I�V�A�L�E�N�T�S���A�N�D���O�T�H�E�R���B�A�N�K���B�A�L�A�N�C�E�S���W�I�T�H���B�A�N�K�S���A�N�D���l�N�A�N�C�I�A�L���I�N�S�T�I�T�U�T�I�O�N�S�����&�U�N�D�S���A�R�E���I�N�V�E�S�T�E�D��
�A�F�T�E�R���T�A�K�I�N�G���I�N�T�O���A�C�C�O�U�N�T���P�A�R�A�M�E�T�E�R�S���L�I�K�E���S�A�F�E�T�Y�����L�I�Q�U�I�D�I�T�Y���A�N�D���P�O�S�T�
�T�A�X���R�E�T�U�R�N�S���E�T�C�����4�H�E���C�R�E�D�I�T���W�O�R�T�H�I�N�E�S�S���O�F���S�U�C�H���B�A�N�K�S���A�N�D���l�N�A�N�C�I�A�L��
institutions is evaluated by the Management on an ongoing basis and is considered to be high.

(a)	 Credit risk management

	 Financial assets measured on a collective basis
The Company splits its exposure into smaller homogeneous portfolios, based on shared credit risk characteristics, as described 
below in the following order:

-	 Secured/unsecured

-	 Nature of security

-	 Nature of loan

�4�H�E�� �#�O�M�P�A�N�Y���S�� �E�X�P�O�S�U�R�E�� �T�O�� �C�R�E�D�I�T�� �R�I�S�K�� �I�S�� �I�N�m�U�E�N�C�E�D�� �M�A�I�N�L�Y�� �B�Y�� �T�H�E�� �I�N�D�I�V�I�D�U�A�L�� �C�H�A�R�A�C�T�E�R�I�S�T�I�C�S�� �O�F�� �E�A�C�H�� �C�U�S�T�O�M�E�R���� �(�O�W�E�V�E�R����
�M�A�N�A�G�E�M�E�N�T�� �A�L�S�O�� �C�O�N�S�I�D�E�R�S�� �T�H�E�� �F�A�C�T�O�R�S�� �T�H�A�T�� �M�A�Y�� �I�N�m�U�E�N�C�E�� �T�H�E�� �C�R�E�D�I�T�� �R�I�S�K�� �O�F�� �I�T�S�� �C�U�S�T�O�M�E�R�� �B�A�S�E���� �I�N�C�L�U�D�I�N�G�� �T�H�E�� �D�E�F�A�U�L�T�� �R�I�S�K��
�A�S�S�O�C�I�A�T�E�D���W�I�T�H���T�H�E���I�N�D�U�S�T�R�Y�����!���l�N�A�N�C�I�A�L���A�S�S�E�T���I�S���@�C�R�E�D�I�T�
�I�M�P�A�I�R�E�D�����W�H�E�N���O�N�E���O�R���M�O�R�E���E�V�E�N�T�S���T�H�A�T���H�A�V�E���A���D�E�T�R�I�M�E�N�T�A�L���I�M�P�A�C�T���O�N��
�T�H�E���E�S�T�I�M�A�T�E�D���F�U�T�U�R�E���C�A�S�H���m�O�W�S���O�F���T�H�E���l�N�A�N�C�I�A�L���A�S�S�E�T���H�A�V�E���O�C�C�U�R�R�E�D�����%�V�I�D�E�N�C�E���T�H�A�T���A���l�N�A�N�C�I�A�L���A�S�S�E�T���I�S���C�R�E�D�I�T�
�I�M�P�A�I�R�E�D���I�N�C�L�U�D�E�S��
the following observable data:

	�ƒ �S�I�G�N�I�l�C�A�N�T���l�N�A�N�C�I�A�L���D�I�F�l�C�U�L�T�Y���O�F���T�H�E���B�O�R�R�O�W�E�R���O�R���I�S�S�U�E�R��

	�ƒ a breach of contract such as a default or past due event;

	�ƒ the restructuring of a loan by the Company on terms that the Company would not consider otherwise; or

	�ƒ �I�T���I�S���B�E�C�O�M�I�N�G���P�R�O�B�A�B�L�E���T�H�A�T���T�H�E���B�O�R�R�O�W�E�R���W�I�L�L���E�N�T�E�R���B�A�N�K�R�U�P�T�C�Y���O�R���O�T�H�E�R���l�N�A�N�C�I�A�L���R�E�
�O�R�G�A�N�I�Z�A�T�I�O�N�����h

The risk management committee has established a credit policy under which each new customer is analysed individually 
for credit worthiness before the Company’s standard payment and terms and conditions are offered. The Company’s review 
�I�N�C�L�U�D�E�S���E�X�T�E�R�N�A�L���R�A�T�I�N�G�S�����I�F���T�H�E�Y���A�R�E���A�V�A�I�L�A�B�L�E�����B�A�C�K�G�R�O�U�N�D���V�E�R�I�l�C�A�T�I�O�N�����l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S�����I�N�C�O�M�E���T�A�X���R�E�T�U�R�N�S�����C�R�E�D�I�T���A�G�E�N�C�Y��
information, industry information, etc. Portfolio review is performed by the management on quarterly basis.
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���B�		�$�E�l�N�I�T�I�O�N���O�F���D�E�F�A�U�L�T
�4�H�E�� �#�O�M�P�A�N�Y�� �C�O�N�S�I�D�E�R�S�� �A�� �l�N�A�N�C�I�A�L�� �I�N�S�T�R�U�M�E�N�T�� �A�S�� �D�E�F�A�U�L�T�E�D���A�N�D���T�H�E�R�E�F�O�R�E�� �3�T�A�G�E������ ���C�R�E�D�I�T�
�I�M�P�A�I�R�E�D�	�� �F�O�R���%�#�,�� �C�A�L�C�U�L�A�T�I�O�N�S�� �I�N��
�A�L�L���C�A�S�E�S���W�H�E�N���T�H�E���B�O�R�R�O�W�E�R���C�R�O�S�S�E�S���������D�A�Y�S���P�A�S�T���D�U�E���O�N���I�T�S���C�O�N�T�R�A�C�T�U�A�L���P�A�Y�M�E�N�T�S�����&�U�R�T�H�E�R���I�N���C�O�M�P�L�I�A�N�C�E���W�I�T�H���2�"�)���C�I�R�C�U�L�A�R��
�D�A�T�E�D���.�O�V�E�M�B�E�R�����������������������#�A�S�E�S�����W�H�E�R�E���B�O�R�R�O�W�E�R���H�A�D���C�R�O�S�S�E�D���������D�A�Y�S���P�A�S�T���D�U�E�� �C�O�N�T�I�N�U�E�D���T�O���B�E���C�O�N�S�I�D�E�R�E�D���A�S���3�T�A�G�E���������C�R�E�D�I�T�

impaired) for ECL calculations till the time all the due contractual payments are paid by the borrower.

�4�H�E�� �#�O�M�P�A�N�Y�� �C�O�N�S�I�D�E�R�S�� �P�R�O�B�A�B�I�L�I�T�Y�� �O�F�� �D�E�F�A�U�L�T�� �U�P�O�N�� �I�N�I�T�I�A�L�� �R�E�C�O�G�N�I�T�I�O�N�� �O�F�� �A�S�S�E�T�� �A�N�D�� �W�H�E�T�H�E�R�� �T�H�E�R�E�� �H�A�S�� �B�E�E�N�� �A�N�Y�� �S�I�G�N�I�l�C�A�N�T��
�I�N�C�R�E�A�S�E���I�N���C�R�E�D�I�T���R�I�S�K���O�N���A�N���O�N�G�O�I�N�G���B�A�S�I�S���T�H�R�O�U�G�H�O�U�T���E�A�C�H���R�E�P�O�R�T�I�N�G���P�E�R�I�O�D�����4�O���A�S�S�E�S�S���W�H�E�T�H�E�R���T�H�E�R�E���I�S���A���S�I�G�N�I�l�C�A�N�T���I�N�C�R�E�A�S�E��
in credit risk the Company compares the risk of default occurring on the asset as at the reporting date with the risk of default 
as at the date of initial recognition. Following indicators are incorporated:

�
	 �$�0�$���A�N�A�L�Y�S�I�S���A�S���O�N���E�A�C�H���R�E�P�O�R�T�I�N�G���D�A�T�E

�
	 �S�I�G�N�I�l�C�A�N�T�� �C�H�A�N�G�E�S�� �I�N�� �E�X�P�E�C�T�E�D�� �P�E�R�F�O�R�M�A�N�C�E�� �A�N�D�� �B�E�H�A�V�I�O�U�R�� �O�F�� �T�H�E�� �B�O�R�R�O�W�E�R�� �I�N�C�L�U�D�I�N�G�� �C�H�A�N�G�E�S�� �I�N�� �P�A�Y�M�E�N�T�� �S�T�A�T�U�S��
of borrowers.

(c)	 Probability of default (PD)
�$�A�Y���P�A�S�T���D�U�E�S�����$�0�$�	�� �A�N�A�L�Y�S�I�S�� �I�S�� �T�H�E���P�R�E�L�I�M�I�N�A�R�Y���I�N�P�U�T�S���I�N���T�H�E���D�E�T�E�R�M�I�N�A�T�I�O�N���O�F���T�H�E���T�E�R�M���S�T�R�U�C�T�U�R�E���O�F���0�$�� �F�O�R���E�X�P�O�S�U�R�E�S���� �4�H�E��
Company collects performance and default information about its credit risk exposures analysed by type of product and 
�B�O�R�R�O�W�E�R�S���A�S���W�E�L�L���A�S���B�Y���$�0�$�����4�H�E���#�O�M�P�A�N�Y���A�N�A�L�Y�S�E�S���T�H�E���D�A�T�A���C�O�L�L�E�C�T�E�D���A�N�D���G�E�N�E�R�A�T�E�S���E�S�T�I�M�A�T�E�S���O�F���T�H�E���0�$���O�F���E�X�P�O�S�U�R�E�S���A�N�D��
how these are expected to change as result of passage of time.

�4�H�E���M�O�N�T�H�
�O�N�
�M�O�N�T�H���O�U�T�S�T�A�N�D�I�N�G���B�A�L�A�N�C�E�S���A�N�D���C�O�U�N�T���O�F���A�C�T�I�V�E���A�C�C�O�U�N�T�S���I�N���E�A�C�H���$�0�$���B�U�C�K�E�T���A�R�E���A�S�S�E�S�S�E�D���T�O���E�S�T�I�M�A�T�E���T�H�E��
historic probability of default for each bucket; this probability is then combined with a macro-economic variable to compute 
�T�H�E���l�N�A�L���0�$���E�S�T�I�M�A�T�E��

(d)	 Exposure at default
�4�H�E���E�X�P�O�S�U�R�E���A�T���D�E�F�A�U�L�T�����%�!�$�	���R�E�P�R�E�S�E�N�T�S���T�H�E���G�R�O�S�S���C�A�R�R�Y�I�N�G���A�M�O�U�N�T���O�F���T�H�E���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S���S�U�B�J�E�C�T���T�O���T�H�E���I�M�P�A�I�R�M�E�N�T��
calculation, addressing both the client’s ability to increase its exposure while approaching default and potential early 
�R�E�P�A�Y�M�E�N�T�S���T�O�O�����4�O���C�A�L�C�U�L�A�T�E���T�H�E���%�!�$���F�O�R���A���3�T�A�G�E�������L�O�A�N�����T�H�E���#�O�M�P�A�N�Y���A�S�S�E�S�S�E�S���T�H�E���P�O�S�S�I�B�L�E���D�E�F�A�U�L�T���E�V�E�N�T�S���W�I�T�H�I�N���������M�O�N�T�H�S��
�F�O�R���T�H�E���C�A�L�C�U�L�A�T�I�O�N���O�F���T�H�E���������M�O�N�T�H�S���%�#�,�����&�O�R���3�T�A�G�E�������A�N�D���3�T�A�G�E�������l�N�A�N�C�I�A�L���A�S�S�E�T�S�����T�H�E���E�X�P�O�S�U�R�E���A�T���D�E�F�A�U�L�T���I�S���C�O�N�S�I�D�E�R�E�D���F�O�R��
events over the lifetime of the instruments.

(e)	 Loss given default
�,�O�S�S���G�I�V�E�N���D�E�F�A�U�L�T�����,�'�$�	���R�E�P�R�E�S�E�N�T���E�S�T�I�M�A�T�E�D���l�N�A�N�C�I�A�L���L�O�S�S���T�H�E���#�O�M�P�A�N�Y���I�S���L�I�K�E�L�Y���T�O���S�U�F�F�E�R���I�N���T�H�E���E�V�E�N�T���O�F���D�E�F�A�U�L�T���A�N�D���I�T���I�S���U�S�E�D��
�T�O���C�A�L�C�U�L�A�T�E���P�R�O�V�I�S�I�O�N���R�E�Q�U�I�R�E�M�E�N�T���O�N���%�!�$���A�L�O�N�G���W�I�T�H���P�R�O�B�A�B�I�L�I�T�Y���O�F���D�E�F�A�U�L�T�����,�'�$���V�A�L�U�E�S���A�R�E���A�S�S�E�S�S�E�D�����R�E�V�I�E�W�E�D���A�N�D���A�P�P�R�O�V�E�D��
�B�Y���T�H�E���#�O�M�P�A�N�Y�����4�H�E�S�E���,�'�$���R�A�T�E�S���T�A�K�E���I�N�T�O���A�C�C�O�U�N�T���T�H�E���A�C�T�U�A�L���R�E�C�O�V�E�R�I�E�S���A�N�D���T�H�E���A�M�O�U�N�T���E�X�P�E�C�T�E�D���T�O���B�E���R�E�C�O�V�E�R�E�D���O�R���R�E�A�L�I�Z�E�D��
from any collateral held.

���F�		�3�I�G�N�I�l�C�A�N�T���I�N�C�R�E�A�S�E���I�N���C�R�E�D�I�T���R�I�S�K
The Company continuously monitor all the assets subject to ECL in order to determine whether an instrument or a portfolio of 
�I�N�S�T�R�U�M�E�N�T�S���I�S���S�U�B�J�E�C�T���T�O���������M�O�N�T�H�S���%�#�,���O�R���L�I�F�E���T�I�M�E���%�#�,�����T�H�E���#�O�M�P�A�N�Y���A�S�S�E�S�S�E�S���W�H�E�T�H�E�R���T�H�E�R�E���H�A�S���B�E�E�N���S�I�G�N�I�l�C�A�N�T���I�N�C�R�E�A�S�E��
�I�N���C�R�E�D�I�T���R�I�S�K���S�I�N�C�E���I�N�I�T�I�A�L���R�E�C�O�G�N�I�T�I�O�N�����4�H�E���#�O�M�P�A�N�Y���A�L�S�O���A�P�P�L�I�E�S���A���S�E�C�O�N�D�A�R�Y���Q�U�A�L�I�T�A�T�I�V�E���M�E�T�H�O�D�S���F�O�R���T�R�I�G�G�E�R�I�N�G���A���S�I�G�N�I�l�C�A�N�T��
increase in credit risk for an asset. Regardless of the change in credit grades, if contractual payments are more than 30 days 
�P�A�S�T���D�U�E�������T�H�E���C�R�E�D�I�T���R�I�S�K���I�S���D�E�E�M�E�D���T�O���H�A�V�E���I�N�C�R�E�A�S�E���S�I�G�N�I�l�C�A�N�T�L�Y���S�I�N�C�E���I�N�I�T�I�A�L���R�E�C�O�G�N�I�T�I�O�N��

(g)	 Expected credit loss on Loans
�4�H�E�� �#�O�M�P�A�N�Y�� �A�S�S�E�S�S�E�S�� �W�H�E�T�H�E�R�� �T�H�E�� �C�R�E�D�I�T�� �R�I�S�K�� �O�N�� �A�� �l�N�A�N�C�I�A�L�� �A�S�S�E�T�� �H�A�S�� �I�N�C�R�E�A�S�E�D�� �S�I�G�N�I�l�C�A�N�T�L�Y�� �O�N�� �C�O�L�L�E�C�T�I�V�E�� �B�A�S�I�S���� �&�O�R�� �T�H�E��
�P�U�R�P�O�S�E���O�F���C�O�L�L�E�C�T�I�V�E���E�V�A�L�U�A�T�I�O�N���O�F���I�M�P�A�I�R�M�E�N�T�����l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�R�E���G�R�O�U�P�E�D���O�N���T�H�E���B�A�S�I�S���O�F���S�H�A�R�E�D���C�R�E�D�I�T���R�I�S�K���C�H�A�R�A�C�T�E�R�I�S�T�I�C�S����
date of initial recognition, remaining term to maturity, collateral type, and other relevant factors.
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�&�O�R���T�H�E���A�S�S�E�S�S�M�E�N�T�����E�A�C�H���l�N�A�N�C�I�A�L���A�S�S�E�T�����A�F�T�E�R���S�E�G�M�E�N�T�A�T�I�O�N���B�A�S�E�D���O�N���T�H�E���N�A�T�U�R�E�	�����I�S���T�H�E�N���C�L�U�B�B�E�D���I�N�T�O���T�H�E���F�O�L�L�O�W�I�N�G���$�0�$���C�O�H�O�R�T�S��

�
	 �#�U�R�R�E�N�T���������$�0�$�	

�
	 ���
�������$�0�$

�
	 �����
�������$�0�$

�
	 �����
�������$�0�$

�
	 ���������$�0�$�v

The Company considers its historical loss experience and adjusts the same for current observable data. The key inputs into the 
measurement of ECL are the probability of default, loss given default and exposure at default. These parameters are derived 
from the statistical models and other historical data.

45.2.1: Inputs, assumptions and estimation techniques used to determine expected credit loss

The Company’s loan loss provision are made on the basis of the Company’s historical loss experience and future expected credit 
�L�O�S�S�����A�F�T�E�R���F�A�C�T�O�R�I�N�G���I�N���V�A�R�I�O�U�S���M�A�C�R�O�
�E�C�O�N�O�M�I�C���P�A�R�A�M�E�T�E�R�S���S�U�C�H���A�S���#�O�N�S�U�M�E�R���0�R�I�C�E�S���������C�H�A�N�G�E���P�A�����A�V�	�����$�O�M�E�S�T�I�C���$�E�M�A�N�D���������R�E�A�L��
�C�H�A�N�G�E���P�A�	�����2�E�A�L���'�$�0���������C�H�A�N�G�E���P�A�	�����,�E�N�D�I�N�G���)�N�T�E�R�E�S�T���2�A�T�E�������	���E�T�C�����4�H�E���S�E�L�E�C�T�I�O�N���O�F���T�H�E�S�E���V�A�R�I�A�B�L�E�S���W�A�S���M�A�D�E���B�A�S�I�S���S�T�A�T�I�S�T�I�C�A�L��
analysis and relevance to the business.

�4�H�E�� �M�A�C�R�O�
�� �E�C�O�N�O�M�I�C�� �V�A�R�I�A�B�L�E�S�� �W�E�R�E�� �R�E�G�R�E�S�S�E�D�� �U�S�I�N�G�� �A�� �R�E�G�R�E�S�S�I�O�N�� �M�O�D�E�L�� �A�G�A�I�N�S�T�� �T�H�E�� �L�O�G�
�O�D�D�S�� �O�F�� �T�H�E�� �W�E�I�G�H�T�E�D�� �A�V�E�R�A�G�E�� �0�$�S�� �T�O��
�F�O�R�E�C�A�S�T���T�H�E���F�O�R�W�A�R�D�
�L�O�O�K�I�N�G���0�$�S���W�I�T�H���M�A�C�R�O�
�E�C�O�N�O�M�I�C���O�V�E�R�L�A�Y���I�N�C�O�R�P�O�R�A�T�E�D��

Best, base and worst scenarios were created for all the variables and default rates were estimated for all the scenarios. These default 
�R�A�T�E�S���W�E�R�E���T�H�E�N���U�S�E�D���W�I�T�H���T�H�E���S�A�M�E���,�'�$���A�N�D���%�!�$���T�O���A�R�R�I�V�E���A�T���T�H�E���E�X�P�E�C�T�E�D���C�R�E�D�I�T���L�O�S�S���F�O�R���A�L�L���T�H�R�E�E���C�A�S�E�S�����4�H�E���T�H�R�E�E���C�A�S�E�S���W�E�R�E���T�H�E�N��
�A�S�S�I�G�N�E�D���W�E�I�G�H�T�S���A�N�D���A���l�N�A�L���P�R�O�B�A�B�I�L�I�T�Y�
�W�E�I�G�H�T�E�D���E�X�P�E�C�T�E�D���C�R�E�D�I�T���L�O�S�S���E�S�T�I�M�A�T�E���W�A�S���C�O�M�P�U�T�E�D��

Macro economic indicator Scenario 2025 2026 2027 2028 2029

�2�E�A�L���'�$�0���������C�H�A�N�G�E���P�A�	 Base 6.50 6.20 6.60 6.10 6.20

Best 7.15 6.82 7.26 6.71 6.82

Worst 4.55 4.34 4.62 4.27 4.34

Industry (% real change pa) Base 7.50 6.50 �������� �������� ��������

Best 8.25 7.15 �������� �������� ��������

Worst 5.25 4.55 4.83 4.13 4.83

Consumer prices 
(% change pa; av)

Base 4.80 4.40 4.50 4.10 4.30

Best 5.28 4.84 �������� 4.51 4.73

Worst 3.36 3.08 3.15 2.87 3.01

Manufacturing (% real change pa) Base 5.50 5.80 5.00 6.50 7.80

Best 6.05 6.38 5.50 7.15 8.58

Worst 3.85 4.06 3.50 4.55 5.46

Unemployment rate (%) Base 6.80 6.70 6.40 6.20 ��������

Best 7.48 7.37 7.04 6.82 ��������

Worst 4.76 �������� 4.48 4.34 4.13

45.2.2: Analysis of risk concentration

The Company’s concentrations of risk are managed by client/counterparty and industry sector. The maximum credit exposure to 
any individual client or counterparty is H�������������C�R�O�R�E���A�N�D��H 5.00 crore as at March 31, 2025 and March 31, 2024 respectively.
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The Company’s concentrations of risk are managed by client/counterparty and industry sector.

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Maximum credit exposure to any individual client or counterparty �������� 5.00

45.2.3 : Analysis of portfolio

An analysis of changes in gross carrying amount in relation to Loan portfolio is as follows:

Particulars For the year ended March 31, 2025 For the year ended March 31, 2024

Stage 1 Stage 2 Stage 3# Total Stage 1 Stage 2 Stage 3# Total

�'�R�O�S�S���C�A�R�R�Y�I�N�G���A�M�O�U�N�T���O�P�E�N�I�N�G���B�A�L�A�N�C�E���������������� ���������� 12.68 1,181.60 606.26 10.13 7.31 623.70

New assets originated (refer note 1and 
2 below)

657.18 - - 657.18 877.15 - - 877.15

Assets repaid (excluding write offs) (refer 
note 2 below)

(402.65) (1.31) �����������	 ���������������	 ���������������	 (4.28) �����������	 ���������������	

Transfers from Stage 1 (33.11) 15.62 ���������� - (28.64) ���������� �������� -

Transfers from Stage 2 �������� (13.33) 4.73 - 3.41 (5.24) 1.83 -

Transfers from Stage 3 0.88 �������� (1.67) - 0.71 0.12 (0.84) -

Bad debts written off - - �����������	 �����������	 - - (1.31) (1.31)

1,380.07 21.51 25.86 1,427.45 1,149.18 19.75 12.68 1,181.60

�
���0�R�I�N�C�I�P�A�L���O�V�E�R�D�U�E���A�N�D���T�O�T�A�L���I�N�T�E�R�E�S�T���O�V�E�R�D�U�E�����A�S���P�E�R���C�O�N�T�R�A�C�T�U�A�L���T�E�R�M�S�	���O�F���M�O�R�E���T�H�A�N���������D�A�Y�S���C�A�S�E�S���I�S���A�S���F�O�L�L�O�W�S��

Particulars As at 
March 31, 2025

As at 
March 31, 2024

�0�R�I�N�C�I�P�A�L���/�V�E�R�D�U�E���F�O�R���M�O�R�E���T�H�A�N���������D�A�Y�S�������.�U�M�B�E�R���O�F���C�A�S�E�S�	2,215 1,524

�0�R�I�N�C�I�P�A�L���/�V�E�R�D�U�E���F�O�R���M�O�R�E���T�H�A�N���������D�A�Y�S���C�A�S�E�S����H in Crore)7.26 3.02

�4�O�T�A�L���)�N�T�E�R�E�S�T���O�V�E�R�D�U�E�����A�S���P�E�R���C�O�N�T�R�A�C�T�U�A�L���T�E�R�M�S�	���F�O�R���M�O�R�E���T�H�A�N���������D�A�Y�S���C�A�S�E�S�� 
(H in Crore)

3.06 1.08

Further, stage 3 also includes carrying value of loans which are tagged as NPA / Stage 3 as per RBI circular dated 12 November 
�����������A�N�D���C�O�N�T�R�A�C�T�U�A�L���V�A�L�U�E���O�F���L�O�A�N�S���U�N�D�E�R���O�T�H�E�R���F�A�C�I�L�I�T�I�E�S���O�F���S�U�C�H���.�0�!���C�U�S�T�O�M�E�R���W�H�I�C�H���A�R�E���L�E�S�S���T�H�A�N���������D�A�Y�S�����H�O�W�E�V�E�R���T�A�G�G�E�D���A�S��
NPA / Stage 3.

Reconciliation of Impairment loss allowance in relation to Loan portfolio is as follows: 

Particulars For the year ended March 31, 2025 For the year ended March 31, 2024

Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Impairment allowance- 
opening balance

2.40 3.58 7.04 13.02 1.85 1.74 �������� 7.51

New assets originated 
(refer note 1 and 2 below)

2.20 - - 2.20 �������� - - ��������

Effect of change in estimate/ 
repayment

(1.56) 4.46 10.17 13.06 (3.02) 2.62 �������� 3.52

Transfers from Stage 1 (0.11) 0.05 0.06 - �����������	 0.06 0.03 -

Transfers from Stage 2 �������� �����������	 1.06 - �������� �����������	 0.31 -

Transfers from Stage 3 0.54 0.48 (1.03) - 0.38 0.07 (0.45) -

Bad debts written off - - (2.70) (2.70) - - (0.70) (0.71)

Impairment allowance- 
Closing balance

5.40 5.58 14.60 25.58 2.40 3.58 7.04 13.01

An analysis of Expected credit loss rate: 
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Particulars For the year ended March 31, 2025 For the year ended March 31, 2024

Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Expected credit loss rate* ���������� ������������ 56.45% ���������� 0.21% 18.11% 55.55% 1.10%

�
���%�X�P�E�C�T�E�D���C�R�E�D�I�T���L�O�S�S���R�A�T�E���I�S���C�O�M�P�U�T�E�D���A�S���%�#�,���D�I�V�I�D�E�D���B�Y���%�!�$

Note 1: The Company recognizes expected credit loss (ECL) on collective basis that takes into account comprehensive credit 
risk information.

Expected credit loss (ECL) has increased from H 7.51 crores to H 13.01 crores as at March 31, 2024. Further, the same has increased 
to H 25.58 crores as at March 31, 2025.”

�$�U�R�I�N�G�� �T�H�E�� �Y�E�A�R�� �E�N�D�E�D�� �-�A�R�C�H�� �������� ������������ �E�X�P�E�C�T�E�D�� �C�R�E�D�I�T�� �L�O�S�S�� �R�A�T�E�� �I�N�� �S�T�A�G�E�� �)�)�)�� �H�A�S�� �I�N�C�R�E�A�S�E�D�� �F�R�O�M�� �������������� �T�O�� �������������� �A�N�D�� �O�V�E�R�A�L�L��
�E�X�P�E�C�T�E�D���C�R�E�D�I�T���L�O�S�S���R�A�T�E���H�A�S���I�N�C�R�E�A�S�E�D���F�R�O�M���������������T�O���������������A�S���C�O�M�P�A�R�E�D���T�O���Y�E�A�R���E�N�D�E�D���-�A�R�C�H��������������������

45.2.4: Collateral and other credit enhancements

Although collateral can be an important mitigation of credit risk, it is the Company’s policy to lend on the basis of the customer’s 
�A�B�I�L�I�T�Y���T�O���M�E�E�T���T�H�E���R�E�P�A�Y�M�E�N�T���O�B�L�I�G�A�T�I�O�N�S���O�U�T���O�F���C�A�S�H���m�O�W���R�E�S�O�U�R�C�E�S���O�T�H�E�R���T�H�A�N���P�L�A�C�I�N�G���P�R�I�M�A�R�Y���R�E�L�I�A�N�C�E���O�N���C�O�L�L�A�T�E�R�A�L���A�N�D���O�T�H�E�R��
�C�R�E�D�I�T���R�I�S�K���E�N�H�A�N�C�E�M�E�N�T�S�����4�H�E���C�O�M�P�A�N�Y���O�B�T�A�I�N�S���l�R�S�T���A�N�D���E�X�C�L�U�S�I�V�E���C�H�A�R�G�E���O�N���A�L�L���C�O�L�L�A�T�E�R�A�L���F�O�R���T�H�E���L�O�A�N�S���G�I�V�E�N�����-�3�-�%�������,�O�A�N���A�G�A�I�N�S�T��
Property, Vehicle Finance & Solar Loans are secured by collateral at the time of origination.

In case of Vehicle loans, Company values the vehicle either through proforma invoice (for new vehicles) or using registeredvaluers 
for used vehicles. In case of MSME & Loan against Property, the value of the property at the time of origination will be arrived by 
obtaining valuation report from Company’s empanelled valuers.

�(�Y�P�O�T�H�E�C�A�T�I�O�N���E�N�D�O�R�S�E�M�E�N�T���I�S���O�B�T�A�I�N�E�D���I�N���F�A�V�O�U�R���O�F���T�H�E���#�O�M�P�A�N�Y���I�N���T�H�E���2�E�G�I�S�T�R�A�T�I�O�N���#�E�R�T�I�l�C�A�T�E���O�F���T�H�E���U�N�D�E�R�L�Y�I�N�G���V�E�H�I�C�L�E���F�U�N�D�E�D��
�U�N�D�E�R���T�H�E���V�E�H�I�C�L�E���l�N�A�N�C�E���S�E�G�M�E�N�T�����)�M�M�O�V�A�B�L�E���0�R�O�P�E�R�T�Y���I�S���T�H�E���C�O�L�L�A�T�E�R�A�L���F�O�R���-�3�-�%�������,�O�A�N���A�G�A�I�N�S�T���0�R�O�P�E�R�T�Y�����3�E�C�U�R�I�T�Y���)�N�T�E�R�E�S�T���I�N���F�A�V�O�U�R��
of the Company is created through deposit of title deed by equitable or registered Mortgage. The company does not obtain any other 
form of credit enhancement other than the above. All the loans are secured by way of tangible Collateral except loans to employees.

45.3	 Liquidity risk

�,�I�Q�U�I�D�I�T�Y�� �R�I�S�K�� �A�R�I�S�E�S�� �A�S�� �T�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �C�O�N�T�R�A�C�T�U�A�L�� �l�N�A�N�C�I�A�L�� �L�I�A�B�I�L�I�T�I�E�S�� �T�H�A�T�� �A�R�E�� �R�E�Q�U�I�R�E�D�� �T�O�� �B�E�� �S�E�R�V�I�C�E�D�� �A�N�D�� �R�E�D�E�E�M�E�D�� �A�S�� �P�E�R��
�C�O�M�M�I�T�T�E�D���T�I�M�E�L�I�N�E�S���A�N�D���I�N���T�H�E���B�U�S�I�N�E�S�S���O�F���L�E�N�D�I�N�G���W�H�E�R�E���F�U�N�D�S���A�R�E���R�E�Q�U�I�R�E�D���F�O�R���T�H�E���D�I�S�B�U�R�S�E�M�E�N�T���A�N�D���C�R�E�A�T�I�O�N���O�F���l�N�A�N�C�I�A�L���A�S�S�E�T�S��
to address the going concern of Company. Liquidity risk management is imperative to the Company as this allows covering the 
�C�O�R�E���E�X�P�E�N�S�E�S�����M�A�R�K�E�T���I�N�V�E�S�T�M�E�N�T�������C�R�E�A�T�I�O�N���O�F���l�N�A�N�C�I�A�L���A�S�S�E�T�S�����T�I�M�E�L�Y���R�E�P�A�Y�M�E�N�T���O�F���D�E�B�T���C�O�M�M�I�T�M�E�N�T�S���A�N�D���C�O�N�T�I�N�U�I�N�G���W�I�T�H���I�T�S��
operations. The Company uses various liquidity monitoring tools to measure and gauge the liquidity risk as per necessary guidelines 
�S�T�I�P�U�L�A�T�E�D���B�Y���T�H�E���2�"�)�����4�H�E���#�O�M�P�A�N�Y���W�I�T�H���T�H�E���H�E�L�P���O�F���T�H�E���!�S�S�E�T���A�N�D���,�I�A�B�I�L�I�T�Y���#�O�M�M�I�T�T�E�E�����!�,�#�/�	�����!�,�-���P�O�L�I�C�Y���A�N�D���,�I�Q�U�I�D�I�T�Y���$�E�S�K����
�M�O�N�I�T�O�R�S���T�H�E���,�I�Q�U�I�D�I�T�Y���R�I�S�K���A�N�D���U�S�E�S���S�T�R�U�C�T�U�R�A�L�����D�Y�N�A�M�I�C���L�I�Q�U�I�D�I�T�Y���S�T�A�T�E�M�E�N�T�S���A�N�D���C�A�S�H���m�O�W���S�T�A�T�E�M�E�N�T�S���A�S���A���M�E�C�H�A�N�I�S�M���T�O���A�D�D�R�E�S�S��
�T�H�I�S�����4�O���E�F�F�E�C�T�I�V�E�L�Y���M�A�N�A�G�E���T�H�E���F�A�L�L�O�U�T���O�F���#�/�6�)�$�
�������R�E�L�A�T�E�D���P�A�N�D�E�M�I�C�����T�H�E���#�O�M�P�A�N�Y���H�A�S���B�E�E�N���C�O�N�T�I�N�U�O�U�S�L�Y���M�A�I�N�T�A�I�N�I�N�G���A�D�E�Q�U�A�T�E��
level of liquidity buffers in terms of High Quality Liquid Assets to manage LCR norms by RBI, which acts as a safeguard against 
any likely disruption in the funding and market liquidity. As of March 31, 2025, and March 31, 2024, there were no undrawn 
�C�O�M�M�I�T�M�E�N�T�S���R�E�L�A�T�E�D���T�O���A�D�V�A�N�C�E�S�����l�N�A�N�C�I�A�L���G�U�A�R�A�N�T�E�E�S�����O�R���B�O�R�R�O�W�I�N�G�S��

�����������������#�O�N�T�R�A�C�T�U�A�L���M�A�T�U�R�I�T�I�E�S���O�F���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S	

�4�H�E�� �T�A�B�L�E�� �B�E�L�O�W�� �S�U�M�M�A�R�I�Z�E�S�� �T�H�E�� �M�A�T�U�R�I�T�Y�� �P�R�O�l�L�E�� �O�F�� �T�H�E�� �U�N�D�I�S�C�O�U�N�T�E�D�� �C�A�S�H�� �m�O�W�S�� �O�F�� �T�H�E�� �#�O�M�P�A�N�Y���S�� �l�N�A�N�C�I�A�L�� �L�I�A�B�I�L�I�T�I�E�S�� �A�S�� �A�T��
reporting date.

As at March 31, 2025 Carrying value Within 1 year 1 to 5 years After 5 years Total
Financial liabilities
Trade payables 3.83 3.83 - - 3.83
�$�E�B�T���S�E�C�U�R�I�T�I�E�S�
 437.14 125.83 305.12 0.01 ������������
Borrowings (other than debt securities)* ������������ ������������ ������������ - ������������
Subordinate liabilities 20.15 - 20.00 - 20.01
Lease liabilities 5.00 2.30 3.75 0.42 6.48
�/�T�H�E�R���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S 8.68 �������� �������� - 8.68
�4�O�T�A�L���U�N�D�I�S�C�O�U�N�T�E�D���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S1,437.16 515.01 915.54 0.43 1,430.98
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As at March 31, 2024 Carrying value Within 1 year 1 to 5 years After 5 years Total

Financial liabilities

Trade Payables 8.00 8.00 - - 8.00

�$�E�B�T���S�E�C�U�R�I�T�I�E�S�
 ������������ 107.44 182.67 - ������������

Borrowings (other than debt securities)* 831.47 353.67 ������������ �������� 833.17

Subordinate liabilities 20.00 - 12.50 7.50 20.00

Lease liabilities 5.81 �������� �������� 0.72 7.30

�/�T�H�E�R���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S 7.56 0.15 7.41 - 7.56

�4�O�T�A�L���U�N�D�I�S�C�O�U�N�T�E�D���l�N�A�N�C�I�A�L���L�I�A�B�I�L�I�T�I�E�S1,167.35 471.25 686.27 8.60 1,166.13

�
�4�H�E�� �I�N�T�E�R�E�S�T�� �P�A�Y�M�E�N�T�S�� �O�N�� �V�A�R�I�A�B�L�E�� �I�N�T�E�R�E�S�T�� �R�A�T�E�� �L�O�A�N�S�� �I�N�� �T�H�E�� �T�A�B�L�E�� �A�B�O�V�E�� �R�E�m�E�C�T�� �I�N�T�E�R�E�S�T�� �R�A�T�E�S�� �A�T�� �T�H�E�� �R�E�P�O�R�T�I�N�G�� �D�A�T�E�� �A�N�D�� �T�H�E�S�E��
amounts may change as market interest rates change.

45.4: Market risk

�-�A�R�K�E�T���R�I�S�K���I�S���T�H�E���R�I�S�K���T�H�A�T���T�H�E���F�A�I�R���V�A�L�U�E���O�R���F�U�T�U�R�E���C�A�S�H���m�O�W���O�F���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T���W�I�L�L���m�U�C�T�U�A�T�E���D�U�E���T�O���C�H�A�N�G�E�S���I�N���M�A�R�K�E�T���V�A�R�I�A�B�L�E�S��
such as interest rates, foreign exchange rates etc. The objective of market risk management is to manage and control market risk 
exposure within acceptable parameters while maximising the return. Cash and cash equivalents, bank balance other than cash 
�A�N�D���C�A�S�H���E�Q�U�I�V�A�L�E�N�T�S�����T�R�A�D�E���R�E�C�E�I�V�A�B�L�E�S�����A�N�D���O�T�H�E�R���l�N�A�N�C�I�A�L���A�S�S�E�T�S���D�O���N�O�T���H�A�V�E���A�N�Y���I�N�T�E�R�E�S�T���A�N�D���M�A�R�K�E�T���R�I�S�K���E�X�P�O�S�U�R�E���D�U�E���T�O���T�H�E��
nature of balances.

Interest rate risk
�!���M�A�J�O�R���P�O�R�T�I�O�N���O�F���4�H�E���#�O�M�P�A�N�Y���S���A�S�S�E�T�S���A�N�D���L�I�A�B�I�L�I�T�I�E�S���A�R�E���I�N�T�E�R�E�S�T���B�E�A�R�I�N�G���
���W�H�I�C�H���C�O�U�L�D���B�E���E�I�T�H�E�R���A�T���A���l�X�E�D���O�R���A���m�O�A�T�I�N�G���R�A�T�E����
Interest rate risk is managed by way of regular monitoring of all interest rate bearing assets and liabilities. The same also forms part 
of the ALCO and ALM policy.

�4�H�E���E�X�P�O�S�U�R�E���O�F���#�O�M�P�A�N�Y���S���l�N�A�N�C�I�A�L���A�S�S�E�T�S���A�N�D���L�I�A�B�I�L�I�T�I�E�S���T�O���I�N�T�E�R�E�S�T���R�A�T�E���R�I�S�K���I�S���A�S���F�O�L�L�O�W�S��

Financial liabilities Floating rate instruments

March 31, 2025 523.55

March 31, 2024 474.76

�4�H�E���T�A�B�L�E���B�E�L�O�W���I�L�L�U�S�T�R�A�T�E�S���T�H�E���I�M�P�A�C�T���O�F���A���������������M�O�V�E�M�E�N�T���I�N���I�N�T�E�R�E�S�T���R�A�T�E�S���O�N���I�N�T�E�R�E�S�T���I�N�C�O�M�E���A�N�D���I�N�T�E�R�E�S�T���E�X�P�E�N�S�E���O�N���m�O�A�T�I�N�G��
�L�O�A�N�S���A�N�D���m�O�A�T�I�N�G���B�O�R�R�O�W�I�N�G�S�����R�E�S�P�E�C�T�I�V�E�L�Y���F�O�R���N�E�X�T���O�N�E���Y�E�A�R�����A�S�S�U�M�I�N�G���T�H�A�T���T�H�E���C�H�A�N�G�E�S���O�C�C�U�R���A�T���T�H�E���R�E�P�O�R�T�I�N�G���D�A�T�E���A�N�D���H�A�S���B�E�E�N��
calculated based on risk exposure outstanding as of date. The year end balances are not necessarily representative of the average 
loans and borrowings outstanding during the year.

Movement in interest rates �)�M�P�A�C�T���O�N���P�R�O�l�T���B�E�F�O�R�E���T�A�X

For the year ended 
March 31, 2025

For the year ended 
March 31, 2024

1.00% (5.24) (4.75)

(1.00%) 5.24 4.75

Price risk
�0�R�I�C�E���R�I�S�K���I�S���T�H�E���R�I�S�K���T�H�A�T���T�H�E���F�A�I�R���V�A�L�U�E���O�F���A���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T���W�I�L�L���m�U�C�T�U�A�T�E���D�U�E���T�O���C�H�A�N�G�E�S���I�N���M�A�R�K�E�T���T�R�A�D�E�D���P�R�I�C�E�����)�T���A�R�I�S�E�S���F�R�O�M��
�l�N�A�N�C�I�A�L���A�S�S�E�T�S���S�U�C�H���A�S���I�N�V�E�S�T�M�E�N�T�S���I�N���E�Q�U�I�T�Y���I�N�S�T�R�U�M�E�N�T�S�����B�O�N�D�S�����M�U�T�U�A�L���F�U�N�D�S�����'�
�S�E�C�S�����4�
�"�I�L�L�S�����M�O�N�E�Y���M�A�R�K�E�T���I�N�S�T�R�U�M�E�N�T�S���E�T�C����
�4�H�E���#�O�M�P�A�N�Y���I�S���E�X�P�O�S�E�D���T�O���P�R�I�C�E���R�I�S�K���A�R�I�S�I�N�G���M�A�I�N�L�Y���F�R�O�M���I�N�V�E�S�T�M�E�N�T�S���C�A�R�R�I�E�D���A�T���F�A�I�R���V�A�L�U�E���T�H�R�O�U�G�H���P�R�O�l�T���A�N�D���L�O�S�S�����!���S�E�N�S�I�T�I�V�I�T�Y��
analysis demonstrating the impact of change in market prices of these instruments from the prices existing as at the reporting date 
is given below:

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Investments carried at FVTPL valued using quoted prices in active market ���������� 5.05
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Movement in price �)�M�P�A�C�T���O�N���P�R�O�l�T���B�E�F�O�R�E���T�A�X

For the year ended 
March 31, 2025

For the year ended 
March 31, 2024

5.00% 2.77 0.25

(5.00%) (2.77) (0.25)

45.5: Foreign currency risk management

�#�U�R�R�E�N�C�Y���R�I�S�K���I�S���T�H�E���R�I�S�K���T�H�A�T���T�H�E���V�A�L�U�E���O�F���A���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T���W�I�L�L���m�U�C�T�U�A�T�E���D�U�E���T�O���C�H�A�N�G�E�S���I�N���F�O�R�E�I�G�N���E�X�C�H�A�N�G�E���R�A�T�E�S�����&�O�R�E�I�G�N��
currency risk for the Company arises majorly on account of foreign currency borrowings. The Company presently manages this 
foreign currency risk by entering into cross currency swaps and forward contract. When a derivative is entered into for the purpose 
of being as hedge, the Company negotiates the terms of those derivatives to match with the terms of the underlying exposure. The 
Company’s policy is to fully hedge its foreign currency borrowings at the time of drawdown and remain so till repayment.

�4�H�E�� �#�O�M�P�A�N�Y�� �H�O�L�D�S�� �D�E�R�I�V�A�T�I�V�E�� �l�N�A�N�C�I�A�L�� �I�N�S�T�R�U�M�E�N�T�S�� �S�U�C�H�� �A�S�� �C�R�O�S�S�� �C�U�R�R�E�N�C�Y�� �I�N�T�E�R�E�S�T�� �R�A�T�E�� �S�W�A�P�� �T�O�� �M�I�T�I�G�A�T�E�� �R�I�S�K�� �O�F�� �C�H�A�N�G�E�S�� �I�N��
�E�X�C�H�A�N�G�E�� �R�A�T�E�� �I�N�� �F�O�R�E�I�G�N�� �C�U�R�R�E�N�C�Y�� �A�N�D�� �m�O�A�T�I�N�G�� �I�N�T�E�R�E�S�T�� �R�A�T�E���� �4�H�E�� �C�O�U�N�T�E�R�P�A�R�T�Y�� �F�O�R�� �T�H�E�S�E�� �C�O�N�T�R�A�C�T�S�� �I�S�� �G�E�N�E�R�A�L�L�Y�� �A�� �B�A�N�K���� �4�H�E�S�E��
�D�E�R�I�V�A�T�I�V�E���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S���A�R�E���V�A�L�U�E�D���B�A�S�E�D���O�N���Q�U�O�T�E�D���P�R�I�C�E�S���F�O�R���S�I�M�I�L�A�R���A�S�S�E�T�S���A�N�D���L�I�A�B�I�L�I�T�I�E�S���I�N���A�C�T�I�V�E���M�A�R�K�E�T�S���O�R���I�N�P�U�T�S���T�H�A�T��
are directly or indirectly observable in market place.

The Company’s exposure to foreign currency risk at the end of the reporting period expressed in H in Crores, are as follows:

Foreign currency exposure Currency As at  
March 31, 2025

As at  
March 31, 2024

Hedged

Borrowings (other than debt securities) �5�3�$ 148.88  -   

Impact of hedge on the Balance Sheet: As at March 31, 2025 As at March 31, 2024

Foreign currency exposure Currency Notional 
Amount

Carrying 
amount 

of hedging 
instrument 

asset

Carrying 
amount 

of hedging 
instrument 

liability

Notional 
Amount

Carrying 
amount 

of hedging 
instrument 

asset

Carrying 
amount 

of hedging 
instrument 

liability

External commercial borrowing �5�3�$ 148.88 - 6.53 - - -

�-�O�V�E�M�E�N�T���I�N���C�A�S�H���m�O�W���H�E�D�G�E���R�E�S�E�R�V�E

Derivative instruments Foreign 
exchange 
contracts

Cross 
currency 

swaps

Total

As at April 1, 2024 - - -

Add: changes in discounted spot element of foreign exchange contracts/CCS - 1.74 1.74

�!�D�D�����-�4�-���G�A�I�N���,�O�S�S���O�F���$�E�R�I�V�A�T�I�V�E���C�O�N�T�R�A�C�T�S - (6.53) (6.53)

�,�E�S�S�����A�M�O�U�N�T���R�E�C�L�A�S�S�I�l�E�D���T�O���0���, - - -

�,�E�S�S�����$�E�F�E�R�R�E�D���T�A�X���R�E�L�A�T�I�N�G���T�O���A�B�O�V�E - 1.21 1.21

As at March 31, 2025 - -3.59 -3.59

As at April 1, 2023

Add: changes in discounted spot element of foreign exchange contracts/CCS - - -

�!�D�D�����-�4�-���G�A�I�N���,�O�S�S���O�F���$�E�R�I�V�A�T�I�V�E���C�O�N�T�R�A�C�T�S - - -

�,�E�S�S�����A�M�O�U�N�T���R�E�C�L�A�S�S�I�l�E�D���T�O���0���, - - -

�,�E�S�S�����$�E�F�E�R�R�E�D���T�A�X���R�E�L�A�T�I�N�G���T�O���A�B�O�V�E - - -

As at March 31, 2024 - - -
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Foreign currency sensitivity
�4�H�E���S�E�N�S�I�T�I�V�I�T�Y���O�F���C�H�A�N�G�E�S���I�N���T�H�E���E�X�C�H�A�N�G�E���R�A�T�E�S���A�R�I�S�E�S���M�A�I�N�L�Y���F�R�O�M���F�O�R�E�I�G�N���C�U�R�R�E�N�C�Y���D�E�N�O�M�I�N�A�T�E�D���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S���A�N�D���F�R�O�M��
�D�E�R�I�V�A�T�I�V�E�� �l�N�A�N�C�I�A�L�� �I�N�S�T�R�U�M�E�N�T�S�� �I���E���� �F�O�R�W�A�R�D�� �E�X�C�H�A�N�G�E�� �C�O�N�T�R�A�C�T�S�� �A�N�D�� �C�U�R�R�E�N�C�Y�� �S�W�A�P�S���� �D�E�S�I�G�N�A�T�E�D�� �A�S�� �C�A�S�H�� �m�O�W�� �H�E�D�G�E�S���� �W�I�L�L�� �B�E��
recognised in OCI. Company has considered a sensitivity of +/- 5% for increase and decrease in the H against the relevant foreign 
currencies to calculate the net impact on OCI.

Foreign currency exposure �)�M�P�A�C�T���O�N���P�R�O�l�T���A�F�T�E�R���T�A�XImpact on other comprehensive income

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024
USD
1.00% - - 7.27 -
(1.00%) - - (7.27) -

�������������)�N�T�E�R�E�S�T���R�A�T�E���S�E�N�S�I�T�I�V�I�T�Y���O�N���D�E�R�I�V�A�T�I�V�E���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S

�4�H�E���S�E�N�S�I�T�I�V�I�T�Y���O�F���C�H�A�N�G�E�S���I�N���T�H�E���I�N�T�E�R�E�S�T���R�A�T�E�S���F�R�O�M���D�E�R�I�V�A�T�I�V�E���l�N�A�N�C�I�A�L���I�N�S�T�R�U�M�E�N�T�S���I���E�����F�O�R�W�A�R�D���E�X�C�H�A�N�G�E���C�O�N�T�R�A�C�T�S���A�N�D���C�U�R�R�E�N�C�Y��
�S�W�A�P�S���� �D�E�S�I�G�N�A�T�E�D�� �A�S�� �C�A�S�H�� �m�O�W�� �H�E�D�G�E�S���� �W�I�L�L�� �B�E�� �R�E�C�O�G�N�I�S�E�D�� �I�N�� �/�#�)���� �#�O�M�P�A�N�Y�� �H�A�S�� �C�O�N�S�I�D�E�R�E�D�� �A�� �S�E�N�S�I�T�I�V�I�T�Y�� �O�F�� �����
������ �F�O�R�� �R�E�L�A�T�E�D��
interest rate changes to calculate the impact on OCI.

Foreign currency exposure �)�M�P�A�C�T���O�N���P�R�O�l�T���A�F�T�E�R���T�A�XImpact on other comprehensive income

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024
USD
1.00% - - (0.03) -
(1.00%) - - 0.03 -

45.7: Utilization of Borrowed Funds and Share Premium

A)	 The Company has not provided advance or loan or investment (either borrowed funds or share premium or any other sources or 
kind of funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether 
recorded in writing or otherwise) that the Intermediary shall (i) directly or indirectly lend or invest in other persons or entities 
�I�D�E�N�T�I�l�E�D�� �I�N�� �A�N�Y�� �M�A�N�N�E�R�� �W�H�A�T�S�O�E�V�E�R�� �B�Y�� �O�R�� �O�N�� �B�E�H�A�L�F�� �O�F�� �T�H�E�� �C�O�M�P�A�N�Y�� ���5�L�T�I�M�A�T�E�� �"�E�N�E�l�C�I�A�R�I�E�S�	�� �O�R�� ���I�I�	�� �P�R�O�V�I�D�E�� �A�N�Y�� �G�U�A�R�A�N�T�E�E����
�S�E�C�U�R�I�T�Y���O�R���T�H�E���L�I�K�E���T�O���O�R���O�N���B�E�H�A�L�F���O�F���T�H�E���5�L�T�I�M�A�T�E���"�E�N�E�l�C�I�A�R�I�E�S��

B)	 The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the 
understanding (whether recorded in writing or otherwise) that the company shall (i) directly or indirectly lend or invest in other 
�P�E�R�S�O�N�S���O�R���E�N�T�I�T�I�E�S���I�D�E�N�T�I�l�E�D���I�N���A�N�Y���M�A�N�N�E�R���W�H�A�T�S�O�E�V�E�R���B�Y���O�R���O�N���B�E�H�A�L�F���O�F���T�H�E���&�U�N�D�I�N�G���0�A�R�T�Y�����5�L�T�I�M�A�T�E���"�E�N�E�l�C�I�A�R�I�E�S�	�� �O�R�����I�I�	��
�P�R�O�V�I�D�E���A�N�Y���G�U�A�R�A�N�T�E�E�����S�E�C�U�R�I�T�Y���O�R���T�H�E���L�I�K�E���O�N���B�E�H�A�L�F���O�F���T�H�E���5�L�T�I�M�A�T�E���"�E�N�E�l�C�I�A�R�I�E�S��

46	 Dividend paid and proposed
Foreign currency exposure As at 

March 31, 2025
As at 

March 31, 2024
�$�E�C�L�A�R�E�D���A�N�D���P�A�I�D���D�U�R�I�N�G���T�H�E���Y�E�A�R
�$�I�V�I�D�E�N�D�S���O�N���O�R�D�I�N�A�R�Y���S�H�A�R�E�S��
Final dividend for the year ended 0.01
�$�I�V�I�D�E�N�D���D�I�S�T�R�I�B�U�T�I�O�N���T�A�X���O�N���l�N�A�L���D�I�V�I�D�E�N�D���D�E�C�L�A�R�E�D���A�N�D���P�A�I�D- -
Total dividends paid (including dividend distribution tax) - 0.01
�!�F�T�E�R���T�H�E���R�E�P�O�R�T�I�N�G���D�A�T�E�S���T�H�E���F�O�L�L�O�W�I�N�G���D�I�V�I�D�E�N�D�S���W�E�R�E���P�R�O�P�O�S�E�D���B�Y���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���S�U�B�J�E�C�T���T�O���T�H�E���A�P�P�R�O�V�A�L���O�F���T�H�E��
�S�H�A�R�E�H�O�L�D�E�R�S���A�T���!�N�N�U�A�L���'�E�N�E�R�A�L���-�E�E�T�I�N�G�����!�C�C�O�R�D�I�N�G�L�Y�����T�H�E���D�I�V�I�D�E�N�D�S���H�A�V�E���N�O�T���B�E�E�N���R�E�C�O�G�N�I�S�E�D���A�S���L�I�A�B�I�L�I�T�I�E�S��
�$�I�V�I�D�E�N�D���O�N���O�R�D�I�N�A�R�Y���S�H�A�R�E�S�����.�I�L - -

�0�R�O�P�O�S�E�D���F�O�R���A�P�P�R�O�V�A�L���A�T���!�N�N�U�A�L���'�E�N�E�R�A�L���-�E�E�T�I�N�G���-�A�R�C�H�������������������� 
H Nil per share (March 31, 2023: H Nil)"

- -

- -
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47	 Employee Stock Option Scheme

(i)	 Equity settled

�4�H�E���#�O�M�P�A�N�Y���H�A�S���'�R�A�N�T�E�D���3�H�A�R�E���"�A�S�E�D���0�A�Y�M�E�N�T���3�C�H�E�M�E���T�O���I�T�S���E�M�P�L�O�Y�E�E�S���U�N�D�E�R���T�H�E���N�A�T�U�R�E���O�F���h�%�3�/�0�����������v�T�H�E���G�R�A�N�T�S���A�W�A�R�D�E�D��
under the scheme presented as follows:

Number of 
Options Granted

Grant date Number 
of Options 

outstanding

Vesting condition and 
vesting period

Exercise 
price (H)

Weighted average fair 
value of the options at 

grant date (H)

���������������� 01-Sep-23 ���������������������� End of 1st year - 15% 
End of 2nd year - 20% 
End of 3rd year - 30% 
End of 4th year - 35%

61 ����������

������������ 01-Sep-23 ������������������ End of 1st year - 25% 
End of 2nd year - 25% 
End of 3rd year - 25% 
End of 4th year - 25%

61 ����������

������������ �����
�*�U�L�
���� 58,000.00 End of 1st year - 15% 
End of 2nd year - 20% 
End of 3rd year - 30% 
End of 4th year - 35%

���� ������������

16,000 �����
�*�U�L�
���� - End of 1st year - 15% 
End of 2nd year - 20% 
End of 3rd year - 30% 
End of 4th year - 35%

61 134.21

8,015 20-Jul-24 8,015.00 End of 1st year - 15% 
End of 2nd year - 20% 
End of 3rd year - 30% 
End of 4th year - 35%

���� ������������

18,507 02-Aug-24 18,507.00 End of 1st year - 15% 
End of 2nd year - 20% 
End of 3rd year - 30% 
End of 4th year - 35%

���� 108.74

5,000 01-Oct-24 5,000.00 End of 1st year - 15% 
End of 2nd year - 20% 
End of 3rd year - 30% 
End of 4th year - 35%

���� 108.48

11,000 01-Oct-24 11,000.00 End of Ist year - 50% 
End of 2nd year - 50%

61 ������������

80,000 01-Oct-24 80,000 End of Ist year - 100% 61 ������������

������������ 01-Jan-25 ������������ End of 1st year - 15% 
End of 2nd year - 20% 
End of 3rd year - 30% 
End of 4th year - 35%

61 ������������

	 Fair value of share options granted
The fair value of options granted is estimated using the Black Scholes Option Pricing Model after applying the key assumption 
which are tabulated below:
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	 Inputs in to the pricing model
ESOP 2022 Particulars

Exercise price 
(HH)

Expected 
volatility**

Option life  
(Years)

Dividend yield 
(%)

Risk-free  
interest rate (%)*

01-Sep-23 61.00 ������������ 3.00 0.00% 7.04%
01-Sep-23 61.00 26.47% 4.00 0.00% 7.05%
01-Sep-23 61.00 25.04% 5.00 0.00% 7.06%
01-Sep-23 61.00 23.42% 6.00 0.00% 7.06%
�����
�*�U�L�
���� ���������� 16.88% 3.00 0.00% 6.78%
�����
�*�U�L�
���� ���������� 18.78% 4.00 0.00% 6.80%
�����
�*�U�L�
���� ���������� 24.77% 5.00 0.00% 6.82%
�����
�*�U�L�
���� ���������� 23.62% 6.00 0.00% 6.84%
�����
�*�U�L�
���� 61.00 16.88% 3.00 0.00% 6.78%
�����
�*�U�L�
���� 61.00 18.78% 4.00 0.00% 6.80%
�����
�*�U�L�
���� 61.00 24.77% 5.00 0.00% 6.82%
�����
�*�U�L�
���� 61.00 23.62% 6.00 0.00% 6.84%
20-Jul-24 ���������� 16.88% 3.00 0.00% 6.78%
20-Jul-24 ���������� 18.77% 4.00 0.00% 6.80%
20-Jul-24 ���������� 24.77% 5.00 0.00% 6.82%
20-Jul-24 ���������� 23.62% 6.00 0.00% 6.84%

02-Aug-24 ���������� 16.88% 3.00 0.00% 6.73%
02-Aug-24 ���������� 18.62% 4.00 0.00% 6.75%
02-Aug-24 ���������� 24.77% 5.00 0.00% 6.77%
02-Aug-24 ���������� 23.60% 6.00 0.00% ����������
01-Oct-24 61.00 ������������ 3.00 0.00% 6.75%
01-Oct-24 61.00 ������������ 3.00 0.00% 6.75%
01-Oct-24 61.00 18.27% 4.00 0.00% 6.68%
01-Oct-24 ���������� ������������ 3.00 0.00% 6.75%
01-Oct-24 ���������� 18.25% 4.00 0.00% 6.68%
01-Oct-24 ���������� 24.24% 5.00 0.00% 6.66%
01-Oct-24 ���������� 23.51% 6.00 0.00% 6.72%
01-Jan-25 61.00 ������������ 3.00 0.00% 6.73%
01-Jan-25 61.00 18.03% 4.00 0.00% 6.73%
01-Jan-25 61.00 24.72% 5.00 0.00% 6.76%
01-Jan-25 61.00 ������������ 6.00 0.00% 6.78%

*The risk free interest rate being considered for the calculation is interest rate applicable to the implied yield of zero coupon 
government securities.

**Expected volatility calculation is based on volatility of similar listed enterprises.

Particulars As at March 31, 2025 As at March 31, 2024

Number 
of options

Weighted average fair 
value of the options at 
grant date(H per share)

Number 
of options

Weighted average fair 
value of the options at 
grant date(H per share)

(i)	 Outstanding at the beginning of the year ���������������������� ���������� - -

���I�I�		�'�R�A�N�T�E�D���D�U�R�I�N�G���T�H�E���Y�E�A�R ���������������� 78.00 ���������������� 61.00

(iii)	 Forfeited/ cancelled during the year 1,82,840 102.65 - -

(iv)	 Exercised during the year ���������������� ���������� - -

(v)	 Outstanding at the end of the year ���������������� ������������ ���������������� 61.00

(vi)	 Exercisable at the end of the year 1,14,476 ���������� - -

�7�E�I�G�H�T�E�D���A�V�E�R�A�G�E���R�E�M�A�I�N�I�N�G���C�O�N�T�R�A�C�T�U�A�L���L�I�F�E���O�F���O�P�T�I�O�N�S���O�U�T�S�T�A�N�D�I�N�G���A�S���A�T���Y�E�A�R���E�N�D���I�S���������M�O�N�T�H�S�����-�A�R�C�H�����������������������������M�O�N�T�H�S�	

�$�U�R�I�N�G���T�H�E���Y�E�A�R���E�N�D�E�D���-�A�R�C�H���������������������T�H�E���#�O�M�P�A�N�Y���R�E�C�O�R�D�E�D���A�N���E�M�P�L�O�Y�E�E���S�T�O�C�K���C�O�M�P�E�N�S�A�T�I�O�N���E�X�P�E�N�S�E���O�F��H 4.21 crore (March 
31, 2024: H�������������C�R�O�R�E�	���I�N���T�H�E���S�T�A�T�E�M�E�N�T���O�F���P�R�O�l�T���A�N�D���L�O�S�S�����R�E�F�E�R���N�O�T�E�������	��
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48	
With effect from April 1, 2018, as per the roadmap issued by the Ministry of Corporate Affairs for Non-Banking Finance Companies 
�V�I�D�E���N�O�T�I�l�C�A�T�I�O�N���N�O�����'���3���2�����������%�	���D�A�T�E�D���-�A�R�C�H�����������������������F�O�R���l�N�A�N�C�I�A�L���R�E�P�O�R�T�I�N�G���P�U�R�P�O�S�E�S�����T�H�E���#�O�M�P�A�N�Y���H�A�S���F�O�L�L�O�W�E�D���T�H�E���!�C�C�O�U�N�T�I�N�G��
�3�T�A�N�D�A�R�D�S�� �A�S�� �S�P�E�C�I�l�E�D�� �U�N�D�E�R�� �3�E�C�T�I�O�N�� �������� �O�F�� �T�H�E�� �#�O�M�P�A�N�I�E�S�� �!�C�T���� ������������ �R�E�A�D�� �W�I�T�H�� �2�U�L�E�� ���� �O�F�� �T�H�E�� �#�O�M�P�A�N�I�E�S�� ���)�N�D�I�A�N�� �!�C�C�O�U�N�T�I�N�G��
�3�T�A�N�D�A�R�D�	���2�U�L�E�S�����������������)�N�D���!�3�	�����!�C�C�O�R�D�I�N�G�L�Y�����T�H�E���I�N�F�O�R�M�A�T�I�O�N���G�I�V�E�N���B�E�L�O�W���I�S���D�I�S�C�L�O�S�E�D���B�Y���T�H�E���#�O�M�P�A�N�Y���B�A�S�E�D���O�N���)�N�D���!�3���l�N�A�N�C�I�A�L��
statements and other records maintained by the Company. For the purpose of these disclosures ""Non-performing assets (NPA) 
�R�E�P�R�E�S�E�N�T�S���3�T�A�G�E�������L�O�A�N�S���A�N�D���Ñ�Ñ�3�T�A�N�D�A�R�D���A�S�S�E�T�S�Ñ�Ñ���R�E�P�R�E�S�E�N�T�S���Ñ�Ñ�3�T�A�G�E�����Ñ�Ñ���A�N�D���Ñ�Ñ�3�T�A�G�E�����Ñ�Ñ���A�S���D�E�l�N�E�D���I�N���)�N�D���!�3���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S����

�&�O�L�L�O�W�I�N�G���I�N�F�O�R�M�A�T�I�O�N���I�S���D�I�S�C�L�O�S�E�D���I�N���T�E�R�M�S���O�F���!�N�N�E�X���8�8�)�)���O�F���T�H�E���-�A�S�T�E�R���$�I�R�E�C�T�I�O�N���n���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A�����.�O�N�
�"�A�N�K�I�N�G���&�I�N�A�N�C�I�A�L��
�#�O�M�P�A�N�Y���n�3�C�A�L�E���"�A�S�E�D���2�E�G�U�L�A�T�I�O�N�	���$�I�R�E�C�T�I�O�N�S��������������

48.1: Capital to risk assets ratio (CRAR)
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

March 31, 2023

Tier I Capital (a) 447.73 387.06 133.12

Tier II Capital (b) ���������� 33.41 ����������

Risk weighted assets (c) 1,547.61 ���������������� ������������

CRAR – Tier I capital (%) (d) = (a) / (c) ������������ 30.82% ������������

CRAR – Tier II capital (%) (e) = (b) / (c) 1.26% 2.66% ����������

CRAR % (f) = (d) + (e) ������������ 33.48% ������������

Amount of subordinated debts raised as Tier-II Capital 14.15 20.00 5.00

Amount raised by issue of perpetual instruments - - -

48.2: Investments
Particulars As at 

March 31, 2025
As at 

March 31, 2024
As at 

March 31, 2023

Value of investments

�'�R�O�S�S���V�A�L�U�E���O�F���I�N�V�E�S�T�M�E�N�T�S

(a)	 In India ���������� 20.48 22.78

(b)	 Outside India - - -

Provisions for depreciation

(a)	 In India - - -

(b)	 Outside India - - -

Net value of investments

(a)	 In India ���������� 20.48 22.78

(b)	 Outside India - - -

Movement of provisions held towards depreciation on 
investments.

(a)	 Opening balance - - -

(b)	 Add : Provisions made during the year - - -

(c)	 Less : Write-off / write-back of excess provisions during the 
year

- - -

(d)	 Closing balance - - -
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48.3: Disclosure on Derivatives 		
���I�		�&�O�R�W�A�R�D���R�A�T�E���A�G�R�E�E�M�E�N�T���I�N�T�E�R�E�S�T���R�A�T�E���S�W�A�P

Particulars As at 
March 31, 2025

As at 
March 31, 2024

As at 
March 31, 2023

(i)	 The notional principal of swap agreements 148.88 - -

���I�I�		�,�O�S�S�E�S�����'�A�I�N�	���W�H�I�C�H���W�O�U�L�D���B�E���I�N�C�U�R�R�E�D���I�F���C�O�U�N�T�E�R�P�A�R�T�I�E�S��
�F�A�I�L�E�D���T�O���F�U�L�l�L�L���T�H�E�I�R���O�B�L�I�G�A�T�I�O�N�S���U�N�D�E�R���T�H�E���A�G�R�E�E�M�E�N�T�S

6.53 - -

(iii)	 Collateral required by the applicable NBFC upon 
entering into swaps

- - -

(iv)	 Concentration of credit risk arising from the swaps - - -

(v)	 The fair value of the swap book 6.53 - -

(ii)	 Exchange traded interest rate derivatives
	 The Company has not traded in exchange traded interest rate derivative during the current and previous year.

(iii)	 Disclosures on risk exposure in derivatives

	 Qualitative disclosure
The Company has a market risk policy to enter into derivatives to manage the risk associated with Foreign currency borrowings. 
Following are the key aspects of the policy:

a)	 The derivative instruments are governed by market risk policy approved by the Board;

�B�		�4�H�E�� �#�O�M�P�A�N�Y�� �H�A�S�� �F�U�L�L�Y�� �H�E�D�G�E�D�� �T�H�E�� �R�I�S�K�� �A�R�I�S�I�N�G�� �O�N�� �A�C�C�O�U�N�T�� �O�F�� �F�O�R�E�I�G�N�� �C�U�R�R�E�N�C�Y�� �m�U�C�T�U�A�T�I�O�N�� �A�N�D�� �C�H�A�N�G�E�� �I�N�� �I�N�T�E�R�E�S�T�� �R�A�T�E��
towards foreign currency borrowing;

c)	 The company has put in place a reporting and monitoring mechanism for the risk associated with the derivative 
transaction(s);

d)	 The Company ensures that the hedge effectiveness (where ever required) is monitored continuously during the life of the 
derivative contract;

Quantitative disclosure

Particulars As at 
March 31, 2025

As at 
March 31, 2024

As at 
March 31, 2023

���I�		�$�E�R�I�V�A�T�I�V�E�S�����N�O�T�I�O�N�A�L���P�R�I�N�C�I�P�A�L���A�M�O�U�N�T�	���F�O�R���H�E�D�G�I�N�G148.88 - -

(ii)	 Marked to market positions

(a)	 Asset - - -

(b)	 Liability 6.53 - -

(iii)	 Credit exposure - - -

(iv)	 Unhedged exposure - - -

�������������3�E�C�U�R�I�T�I�Z�A�T�I�O�N�����A�S�S�I�G�N�M�E�N�T	

(i)	 Outstanding amount of securitised assets as per books of the SPVs : Nil
The Company has not entered into securitisation transactions during the current and previous year.
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(ii) �$�E�T�A�I�L�S���O�F���l�N�A�N�C�I�A�L���A�S�S�E�T�S���S�O�L�D���T�O���R�E�C�O�N�S�T�R�U�C�T�I�O�N���C�O�M�P�A�N�Y��

Particulars As at 
March 31, 2025

As at 
March 31, 2024

As at 
March 31, 2023

Number of accounts -   -   -   

Aggregate principal outstanding of loans transferred -   -   -   

Weighted average residual tenor of the loans transferred  
(in years)

-   -   -   

Net book value of loans transferred (at the time of transfer) -   -   -   

Aggregate consideration -   -   -   

Additional consideration realized in respect of accounts 
transferred in earlier years 

-   -   -   

(iii) Details in respect of loans not in default acquired through assignment

Particulars As at 
March 31, 2025

As at 
March 31, 2024

As at 
March 31, 2023

Count of loan accounts acquired - - -

Amount of loan accounts acquired - - -

�2�E�T�E�N�T�I�O�N���O�F���B�E�N�E�l�C�I�A�L���E�C�O�N�O�M�I�C���I�N�T�E�R�E�S�T�����-�2�2�����	0% 0% 0%

Weighted average maturity (residual maturity in years) - - -

Weighted average holding period (in years) - - -

Coverage of tangible security coverage - - -

Rating-wise distribution of rated loans - - -

(iv)	 The company has not transferred any Special Mention Account (SMA) and loan not in default.

(v)	 The Company has not acquired any stressed loan during the year.

48.5: Asset Liability Management Maturity pattern of certain items of assets and liabilities

As at March 31, 2025

Particular 1 to 
7 

days

8 to 
14 

days

15 
days to 

������������
days

Over 1 
month 
upto 2 

months

Over 2 
months 

upto 3 
months

Over 3 
months 

upto 6 
months

Over 6 
months 

upto 1 
year

Over 
1 year 
upto 3 
years

Over 3 
years 

upto 5 
years

Over 
5 

years

Total

Assets

Advances # ���������� 0.11 ���������� 30.26 ���������� ���������� 161.57 ������������ 351.78 178.66 1,401.87

Investments 51.04 - - - - - - - 5.44 - 56.49

Liabilities

Borrowing from 
banks

27.26 4.14 18.48 21.65 ���������� ���������� 176.46 ������������ ������������ - 813.48

Market borrowings^ 3.75 11.67 7.24 52.67 4.36 27.83 24.65 ������������ ���������� 0.01 457.29

Foreign Currency 
liabilities

- - - - - - - - 148.88 - 148.88
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As at March 31, 2024
Particular 1 to 

7 
days

8 to 
14 

days

15 
days to 

������������
days

Over 1 
month 
upto 2 

months

Over 2 
months 

upto 3 
months

Over 3 
months 

upto 6 
months

Over 6 
months 

upto 1 
year

Over 
1 year 
upto 3 
years

Over 3 
years 

upto 5 
years

Over 
5 

years

Total

Assets
Advances # 16.77 0.25 10.52 ���������� 26.81 75.70 148.48 425.51 288.38 152.08 1,168.58

Investments - - - - - - 15.27 0.16 5.05 - 20.48

Liabilities
Borrowing from 
banks

�������� �������� 15.48 ���������� 28.86 ���������� 176.70 426.50 50.73 - 831.47

Market borrowings^ �������� 11.67 �������� �������� 5.27 52.34 27.34 187.06 7.51 12.50 314.52

Foreign Currency 
liabilities

- - - - - - - - - - -

As at March 31, 2023
Particular 1 to 

7 
days

8 to 
14 

days

15 
days to 

������������
days

Over 1 
month 
upto 2 

months

Over 2 
months 

upto 3 
months

Over 3 
months 

upto 6 
months

Over 6 
months 

upto 1 
year

Over 
1 year 
upto 3 
years

Over 3 
years 

upto 5 
years

Over 
5 

years

Total

Assets
Advances # 11.26 0.31 5.81 14.30 14.47 ���������� ���������� ������������ 132.86 ���������� 616.19

Investments - - - - - - 15.00 7.78 - - 22.78

Liabilities
Borrowing from banks �������� 2.75 8.23 ���������� 15.74 47.43 ���������� 235.87 27.87 - 450.47

Market borrowings^ �������� - - ���������� 3.77 4.75 ���������� ������������ 70.17 5.01 225.35

Foreign Currency 
liabilities

- - - - - - - - - - -

�•���&�O�R���R�O�L�L���O�V�E�R���F�A�C�I�L�I�T�Y�����I�M�P�A�C�T���O�F���F�U�T�U�R�E���C�A�S�H���m�O�W�S���I�N���G�I�V�E�N���B�A�S�E�D���O�N���C�O�N�T�R�A�C�T�U�A�L���M�A�T�U�R�I�T�Y���O�N�L�Y���S�I�N�C�E���E�V�E�R�Y���R�O�L�L���O�V�E�R���I�S���S�U�B�J�E�C�T���T�O���F�R�E�S�H��
credit appraisal.

^ Includes non convertible debentures, subordinated liabilities and Unsecured Loans from Shareholders

48.6: Exposure to real estate sector
Direct exposure For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024

(i)	 Residential mortgages - -

Lending fully secured by mortgages on residential property that is or will be 
occupied by the borrower or that is rented. Exposure would also include non-
fund based (NFB) limits.

- -

(ii)	 Commercial real estate - - -

�,�E�N�D�I�N�G���S�E�C�U�R�E�D���B�Y���M�O�R�T�G�A�G�E�S���O�N���C�O�M�M�E�R�C�I�A�L���R�E�A�L���E�S�T�A�T�E�����O�F�l�C�E���B�U�I�L�D�I�N�G�S����
retail space, multipurpose commercial premises, multifamily residential 
buildings, multi tenanted commercial premises, industrial or warehouse 
space, hotels, land acquisition, development and construction, etc.). 
Exposure would also include non-fund based (NFB) limits.

- -

(iii)	 Investments in Mortgage Backed Securities (MBS) and other 
securitized exposures -

a)	 Residential - -

b)	 Commercial Real Estate - -
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Direct exposure For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

(iv)	 Indirect exposure

Fund based and non-fund-based exposures on National Housing Bank and 
Housing Finance Companies.

- -

Total Exposure to Real Estate Sector - -

�#�L�A�S�S�I�l�C�A�T�I�O�N���O�F���E�X�P�O�S�U�R�E�S���A�S���C�O�M�M�E�R�C�I�A�L���R�E�A�L���E�S�T�A�T�E���E�X�P�O�S�U�R�E�����#�2�%�	���I�S���B�A�S�E�D���O�N���C�I�R�C�U�L�A�R���N�O���$�"�/�$�����.�O�����"�0�������������������������������������������
��

48.7: Exposure to capital market

Particulars For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

���I�		�$�I�R�E�C�T���I�N�V�E�S�T�M�E�N�T���I�N���E�Q�U�I�T�Y���S�H�A�R�E�S�����C�O�N�V�E�R�T�I�B�L�E���B�O�N�D�S�����C�O�N�V�E�R�T�I�B�L�E���D�E�B�E�N�T�U�R�E�S��
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

 -    -   

(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 clean basis for meeting promoter’s 
contribution to the equity of new companies in anticipation of raising 
resources

 -    -   

���V�I�I�		�B�R�I�D�G�E���L�O�A�N�S���T�O���C�O�M�P�A�N�I�E�S���A�G�A�I�N�S�T���E�X�P�E�C�T�E�D���E�Q�U�I�T�Y���m�O�W�S�������I�S�S�U�E�S�� -    -   

(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) All exposures to Alternative Investment Funds:

(i)	 Category I  -    -   

(ii)	 Category II  -    -   

(iii)	 Category III  -    -   

Total Exposure to Capital Market  -    -   

48.8: �3�I�N�C�E���T�H�E�R�E���I�S���N�O���P�A�R�E�N�T���C�O�M�P�A�N�Y�����H�E�N�C�E���R�E�P�O�R�T�I�N�G���O�N���l�N�A�N�C�I�N�G���O�F���P�A�R�E�N�T���C�O�M�P�A�N�Y���P�R�O�D�U�C�T�S���I�S���N�O�T���A�P�P�L�I�C�A�B�L�E��

48.8.1: �4�H�E���#�O�M�P�A�N�Y���H�A�S���N�O�T���M�A�D�E���A�D�V�A�N�C�E�S���A�G�A�I�N�S�T���I�N�T�A�N�G�I�B�L�E���C�O�L�L�A�T�E�R�A�L�S���O�F���T�H�E���B�O�R�R�O�W�E�R�S�����W�H�I�C�H���A�R�E���C�L�A�S�S�I�l�E�D���A�S���h�5�N�S�E�C�U�R�E�D�v��
�I�N���I�T�S���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S��

48.8.2: �2�E�G�I�S�T�R�A�T�I�O�N���O�B�T�A�I�N�E�D���F�R�O�M���O�T�H�E�R���l�N�A�N�C�I�A�L���R�E�G�U�L�A�T�O�R�S��

The Company is not registered under any other regulator other than Reserve Bank of India and Insurance Regulatory and 
�$�E�V�E�L�O�P�M�E�N�T���!�U�T�H�O�R�I�T�Y���O�F���)�N�D�I�A�����)�2�$�!�)�	��
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48.9: Ratings assigned by credit rating agencies and migration of ratings during the year
Facility CRISIL CARE

As at 
March 31, 2025

As at 
March 31, 2024

As at 
March 31, 2025

As at 
March 31, 2024

Secured non-convertible debentures BBB+/Stable BBB+/Stable BBB+/ Stable BBB+

Long Term Principal Protected Market 
�,�I�N�K�E�D���$�E�B�E�N�T�U�R�E�S

- - - -

Unsecured sub-ordinated Tier-II non-
convertible debentures

- - - -

Bank facilities - - -

Long term banking facilities BBB+/Stable BBB+/Stable BBB+/ Stable BBB+

Short term banking facilities - - -

Commercial papers A2+ A2 - -

Entity Level - - - -

Migration during the year Nil Nil Nil Nil

48.10: Provisions and Contingencies
Break up of ‘Provisions and Contingencies’ shown under the head 
�%�X�P�E�N�D�I�T�U�R�E���I�N���3�T�A�T�E�M�E�N�T���O�F���0�R�O�l�T���A�N�D���,�O�S�S

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

(i)	 Provision for depreciation on investments - -

(ii)	 Provision towards NPA* 7.55 3.12

(iii)	 Provision made towards income tax (including deferred tax assets) 16.18 7.34

(iv)	 Provision for gratuity (including OCI) �������� 0.55

(v)	 Other provision and contingencies 0.78 -

(vi)	 Provision for standard assets ** 5.00 ��������

* Represents impairment loss allowance on stage 3 assets

** Represents impairment loss allowance on stage 1 and stage 2 assets

48.11: Concentration of advances
Particulars For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024

(i)	 Total advances to twenty largest borrowers/ customers 45.37 57.12

(ii)	 Percentage of advances to twenty largest borrowers/ customers to total 
advances

3.24% ����������

48.12: Concentration of exposure (including off-balance sheet exposure)
Particulars For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024

(i)	 Total exposure to twenty largest borrowers/ customers 46.37 57.12

(ii)	 Percentage of exposure to twenty largest borrowers/ customers to total 
exposure

3.24% ����������

48.13: Intra-group exposures

There is no intra-group exposures during the year 2024-25 (For the Year 2023-24 - Nil).
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48.14: Concentration of NPAs
Particulars For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024

Total exposure to top four NPA accounts 1.57 0.81

48.15 Sector wise exposure

Sectors For the year ended March 31, 2025 For the year ended March 31, 2024
Total Exposure 

(includes on 
balance 

sheet and off-
balance sheet 

exposure) (H crore)

Gross 
NPAs 

(H crore)

Percentage 
of Gross 
NPAs to 

total 
exposure in 

that sector

Total Exposure 
(includes on 

balance 
sheet and off-
balance sheet 

exposure) (H crore)

Gross 
NPAs 

(H crore)

Percentage 
of Gross 
NPAs to 

total 
exposure in 

that sector
1.	 Agriculture and 

Allied Activities
- - - - - -

2.	 Industry
i.	 Other Retail Loans 5.73 0.24 4.26% ���������� 0.00 0.02%
ii.	 Vehicle/Auto Loans 105.23 10.56 10.03% 120.88 �������� 8.06%
iii.	 Chemicals & 

Chemical Products
0.24 0.05 0.00% 1.66 0.01 0.83%

iv.	 All Engineering 1.07 - 0.00% 0.13 - 0.00%
v.	 Other Industries 1,258.11 14.86 1.18% ������������ 2.75 0.28%

Total of Industry 1,370.38 25.71 1.88% 1,108.46 12.51 1.13%
3.	 Services

i.	 NBFC ���������� - 0.00% 65.10 - 0.00%
ii.	 Construction 2.00 - 0.00% 2.67 0.03 1.27%

Total of Services ���������� - 0.00% 67.78 0.03 0.05%
4.	 Personal Loans - - 0.00% - - 0.00%
5.	 Others

i.	 Tourism, Hotel and 
Restaurants

1.21 0.15 12.13% 1.71 0.11 6.28%

ii.	 Retail Trade 4.17 - 0.00% 3.65 - 0.00%
Total of Others 5.38 0.15 0.12 5.36 0.11 2.01%

48.16: Movement of NPAs
Particulars For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024
(i)	 Net NPAs to net advances (%) 0.80% 0.48%
(ii)	 Movement of NPAs (Gross)

(a)	 Opening balance 12.68 7.31
(b)	 Additions during the year 22.23 11.47
(c)	 Reductions during the year �������� 6.10
(d)	 Closing balance 25.86 12.68

(iii)	 Movement of Net NPAs
(a)	 Opening balance 5.63 ��������
(b)	 Additions during the year ���������� ��������
(c)	 Reductions during the year 5.31 ��������
(d)	 Closing balance 11.26 5.63

(iv)	 Movement of provisions for NPAs (excluding provisions on 
standard assets )
(a)	 Opening balance 7.04 ��������
(b)	 Provisions made during the year ���������� 4.28
(c)	 Write-off / write-back of excess provisions 3.73 1.15
(d)	 Closing balance 14.60 7.04
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48.17	 Customer Complaints

1) �3�U�M�M�A�R�Y�� �I�N�F�O�R�M�A�T�I�O�N�� �O�N�� �C�O�M�P�L�A�I�N�T�S�� �R�E�C�E�I�V�E�D�� �B�Y�� �T�H�E�� �#�O�M�P�A�N�Y�� �F�R�O�M�� �C�U�S�T�O�M�E�R�S�� �A�N�D�� �F�R�O�M�� �T�H�E�� �/�F�l�C�E�S��
of Ombudsman

Particulars For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Complaints received by the NBFC from its customers

(1)	 No. of complaints pending at the beginning of the year 1 -

(2)	 No. of complaints received during the year 45 25

(3)	 No. of complaints disposed during the year 46 24

(3.1)	Of which, number of complaints rejected by the Company 0 -

(4)	 No. of complaints pending at the end of the year 0 1

�-�A�I�N�T�A�I�N�A�B�L�E���C�O�M�P�L�A�I�N�T�S���R�E�C�E�I�V�E�D���B�Y���T�H�E���.�"�&�#���F�R�O�M���/�F�l�C�E��
of Ombudsman

�����		�.�U�M�B�E�R���O�F���M�A�I�N�T�A�I�N�A�B�L�E���C�O�M�P�L�A�I�N�T�S���R�E�C�E�I�V�E�D���B�Y���T�H�E���#�O�M�P�A�N�Y���F�R�O�M���/�F�l�C�E��
of Ombudsman*

- -

���������		�/�F�� ������ �N�U�M�B�E�R�� �O�F�� �C�O�M�P�L�A�I�N�T�S�� �R�E�S�O�L�V�E�D�� �I�N�� �F�A�V�O�U�R�� �O�F�� �T�H�E�� �.�"�&�#�� �B�Y�� �/�F�l�C�E�� �O�F��
Ombudsman

- -

(5.2)	Of 5, number of complaints resolved through conciliation/mediation/
�A�D�V�I�S�O�R�I�E�S���I�S�S�U�E�D���B�Y���/�F�l�C�E���O�F���/�M�B�U�D�S�M�A�N

- -

���������		�/�F���������N�U�M�B�E�R���O�F���C�O�M�P�L�A�I�N�T�S���R�E�S�O�L�V�E�D���A�F�T�E�R���P�A�S�S�I�N�G���O�F���!�W�A�R�D�S���B�Y���/�F�l�C�E���O�F��
Ombudsman against the NBFC

- -

(6)	 Number of Awards unimplemented within the stipulated time (other than 
those appealed)

- -

�
�/�U�T�� �O�F�� �T�H�E�� �N�U�M�B�E�R�� �O�F�� �M�A�I�N�T�A�I�N�A�B�L�E�� �C�O�M�P�L�A�I�N�T�S�� �R�E�C�E�I�V�E�D�� �B�Y�� �T�H�E�� �#�O�M�P�A�N�Y�� �F�R�O�M�� �/�F�l�C�E�� �O�F�� �/�M�B�U�D�S�M�A�N���� �.�I�L�� �C�O�M�P�L�A�I�N�T�S�� �A�R�E��
pending to be resolved as at March 31, 2025 (March 31, 2024 : NIL )

2)	 Top grounds of complaints received by the Company from customers

As at Mar 31, 2025

Grounds of complaints, (i.e. 
complaints relating to)

Number of 
complaints 

pending 
at the 

beginning 
of the year

Number of 
complaints 

received 
during the 

year

�����I�N�C�R�E�A�S�E����
decrease in 
the number 

of complaints 
received over 

the previous 
year

Number of 
complaints 
pending at 
the end of 

the year

Of 5, 
number of 

complaints 
pending 

beyond 30 
days

1 2 3 4 5 6

Loans and advances - 11 100.00% - -

�2�E�C�O�V�E�R�Y���!�G�E�N�T�S���$�I�R�E�C�T���3�A�L�E�S���!�G�E�N�T�S- 3 100.00% - -

To improve CIBIL score - 8 33.33% - -

To release property paper, NOC - 5 0.00% - -

Levy of charges without prior notice/
excessive charges/foreclosure charges

1 10 100.00% - -

Others - 8 -42.86% - -

Total 1 45 - -
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As at Mar 31, 2024

Grounds of complaints,  
(i.e. complaints relating to)

Number of 
complaints 

pending 
at the 

beginning 
of the year

Number of 
complaints 

received 
during the 

year

�����I�N�C�R�E�A�S�E����
decrease in 
the number 

of complaints 
received over 

the previous 
year

Number of 
complaints 
pending at 
the end of 

the year

Of 5, 
number of 

complaints 
pending 

beyond 30 
days

1 2 3 4 5 6

Loans and advances - - - - -

�2�E�C�O�V�E�R�Y���!�G�E�N�T�S���$�I�R�E�C�T���3�A�L�E�S���!�G�E�N�T�S- - - - -

To improve CIBIL score 0 6 200% 0 0

To release property paper, NOC 0 5 �
������ 0 0

Others - to remove charges, employee/
employer relationship

0 14 367% 1 1

Total - 25 1 1

48.18: The disclosures as required by the Master Direction -Monitoring of frauds in NBFCs issued by 
RBI dated September 29, 2016

There were 30 cases (Previous year Nil cases) amounting to H�������������C�R�O�R�E�����0�R�E�V�I�O�U�S���Y�E�A�R��H Nil crore) reported as fraud during the year.

���������������$�E�T�A�I�L�S���O�F���3�I�N�G�L�E���"�O�R�R�O�W�E�R���,�I�M�I�T�S�����3�"�,�	�����'�R�O�U�P���"�O�R�R�O�W�E�R���,�I�M�I�T�S�����'�"�,�	���E�X�C�E�E�D�E�D

The Company has not exceeded the single borrower limits/ group borrower limits as set by Reserve Bank of India.

48.20: No penalty were levied by any authority during the current year and previous year.

48.21: Overseas Assets (for those with joint ventures and subsidiaries abroad)

There are no overseas assets owned by the Company.

48.22: Off-balance sheet SPVs sponsored

The Company does not have any Off-Balance sheet SPV’s sponsored, which are required to be consolidated as per the accounting 
�N�O�R�M�S�����D�U�R�I�N�G���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R���E�N�D�E�D���-�A�R�C�H���������������������A�N�D���-�A�R�C�H������������������

48.23: Prior period items

There are no prior period items.

48.24: Revenue recognition

�2�E�F�E�R���N�O�T�E���@���������A�����U�N�D�E�R���S�U�M�M�A�R�Y���O�F���M�A�T�E�R�I�A�L���A�C�C�O�U�N�T�I�N�G���P�O�L�I�C�I�E�S��

48.24.1: Revenue recognition

There were no circumstances resulting in postponement of revenue

���������������#�O�N�S�O�L�I�D�A�T�E�D���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S

�4�H�E���C�O�M�P�A�N�Y���D�O�E�S���N�O�T���H�A�V�E���A�N�Y���S�U�B�S�I�D�R�Y���T�H�E�R�E�F�O�R�E���C�O�N�S�O�L�I�D�A�T�E�D���l�N�A�N�C�I�A�L���S�T�A�T�E�M�E�N�T�S���A�R�E���N�O�T���A�P�P�L�I�C�A�B�L�E
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48.27: Public disclosure on liquidity risk in accordance with Liquidity Risk Management Framework 
for Non-Banking Financial Companies and Core Investment Companies as per RBI Circular dated 
�2�"�)�����������
�������������$�/�2���.�"�&�#�����0�$�	���#�#�����.�O���������������������������������������
�������D�A�T�E�D���.�O�V�E�M�B�E�R��������������������
���I�		�&�U�N�D�I�N�G���#�O�N�C�E�N�T�R�A�T�I�O�N���B�A�S�E�D���O�N���S�I�G�N�I�l�C�A�N�T���C�O�U�N�T�E�R�P�A�R�T�Y�����B�O�T�H���D�E�P�O�S�I�T�S���A�N�D���B�O�R�R�O�W�I�N�G�S�	

Sr. No. �.�U�M�B�E�R���O�F���3�I�G�N�I�l�C�A�N�T���#�O�U�N�T�E�R�P�A�R�T�I�E�SAs at March 31, 2025
Amount % of Total deposits % of Total Liabilities

1 33 1,276.87 0% 86.88%

�.�O�T�E���� �3�I�G�N�I�l�C�A�N�T�� �C�O�U�N�T�E�R�P�A�R�T�Y�� �I�S�� �A�S�� �D�E�l�N�E�D�� �I�N�� �2�"�)�� �#�I�R�C�U�L�A�R�� �2�"�)�����������
������������ �$�/�2���.�"�&�#�� ���0�$�	�� �#�#���.�O���������������������������������������
������
�D�A�T�E�D�� �.�O�V�E�M�B�E�R�� ������ ���������� �O�N�� �,�I�Q�U�I�D�I�T�Y�� �2�I�S�K�� �-�A�N�A�G�E�M�E�N�T�� �&�R�A�M�E�W�O�R�K�� �F�O�R�� �.�O�N�
�"�A�N�K�I�N�G�� �&�I�N�A�N�C�I�A�L�� �#�O�M�P�A�N�I�E�S�� �A�N�D�� �#�O�R�E��
Investment Companies.

(ii)	 Top 20 large deposits
Particulars As at March 31, 2025

Total deposits to twenty largest deposit holders Not Applicable

Percentage of deposits to twenty largest deposit holders to Total deposits Not Applicable

(iii)	 Top 10 borrowings
Particulars As at March 31, 2025

Amount of top ten borrowings 753.08

Percentage of top ten borrowings to total borrowings 53.05%

���I�V�		�&�U�N�D�I�N�G���#�O�N�C�E�N�T�R�A�T�I�O�N���B�A�S�E�D���O�N���S�I�G�N�I�l�C�A�N�T���C�O�U�N�T�E�R�P�A�R�T�Y�����B�O�T�H���D�E�P�O�S�I�T�S���A�N�D���B�O�R�R�O�W�I�N�G�S�	
Sr. No. �.�A�M�E���O�F���T�H�E���I�N�S�T�R�U�M�E�N�T���P�R�O�D�U�C�T As at March 31, 2025

Amount % of Total Liabilities
1 Bank/FI Borrowing 813.48 55.35%

2 External Commercial Borrowing 148.88 10.13%

3 �.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S 437.14 ������������

4 �4�I�E�R���)�)���.�#�$ 20.15 1.37%

Total 1,419.65 96.59%

�.�O�T�E�����3�I�G�N�I�l�C�A�N�T���I�N�S�T�R�U�M�E�N�T���P�R�O�D�U�C�T���I�S���A�S���D�E�l�N�E�D���I�N���2�"�)���#�I�R�C�U�L�A�R���2�"�)�����������
�������������$�/�2���.�"�&�#�����0�$�	���#�#���.�O���������������������������������������
������
�D�A�T�E�D�� �.�O�V�E�M�B�E�R�� ������ ���������� �O�N�� �,�I�Q�U�I�D�I�T�Y�� �2�I�S�K�� �-�A�N�A�G�E�M�E�N�T�� �&�R�A�M�E�W�O�R�K�� �F�O�R�� �.�O�N�
�"�A�N�K�I�N�G�� �&�I�N�A�N�C�I�A�L�� �#�O�M�P�A�N�I�E�S�� �A�N�D�� �#�O�R�E��
Investment Companies.

(v)	 Stock Ratios
Sr. No. Particulars Total Public Funds Total Liabilities Total Assets
(a) Commercial papers as a % of 0.00% 0.00% 0.00%
(b) Non-convertible debentures (original maturity of less 

than one year) as a % of 
0.00% 0.00% 0.00%

(c) Other short-term liabilities as a % of 38.41% 37.10% ������������

Note:
1.	 Other Short-term Liabilities is computed as current maturities of long-term debt, short-term bank borrowings including 

�O�U�T�S�T�A�N�D�I�N�G���#�#���7�#�$�,���A�N�D���O�T�H�E�R���S�H�O�R�T�
�T�E�R�M���L�I�A�B�I�L�I�T�I�E�S���H�A�S���B�E�E�N���C�O�N�S�I�D�E�R�E�D�����B�U�T���E�X�C�L�U�D�E�S���C�O�M�M�E�R�C�I�A�L���P�A�P�E�R���A�N�D���.�O�N�
�C�O�N�V�E�R�T�I�B�L�E��
debentures (original maturity of less than one year).

����	 �0�U�B�L�I�C���F�U�N�D�S���A�R�E���A�S���D�E�l�N�E�D���I�N���-�A�S�T�E�R���$�I�R�E�C�T�I�O�N���n���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A�����.�O�N�
�"�A�N�K�I�N�G���&�I�N�A�N�C�I�A�L���#�O�M�P�A�N�Y���n�3�C�A�L�E���"�A�S�E�D���2�E�G�U�L�A�T�I�O�N�	��
�$�I�R�E�C�T�I�O�N�S��������������

(vi)	 Institutional set-up for liquidity risk management
The Board through the Asset-Liability Management Committee (ALCO) shall have the overall responsibility for management 
of liquidity risk. The ALCO shall decide the strategy, policies and procedures to manage liquidity risk in accordance with the 
liquidity risk tolerance/limits decided from time to time.

The ALCO committee is responsible for framing, implementing and monitoring the Liquidity Risk Management Framework 
including the ALM framework. It is also responsible for ensuring adherence to the various limits set by the regulator, Board 
and Board Sub Committee.
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iv)	 Committees of the Board and their composition - Audit Committee

S. 
No.

Name of Director Member of 
committee Since

Capacity Number of Meetings of the 
Committee

No. of shares held in 
the NBFC

Held Attended

1 Mr. Hemant Kaul �����
�����
���� Chairperson 4 4 1,75,000(Joint Holding)

2 Mr. P H Ravikumar �����
�����
���� Member 4 4 17,200

3 Mr. Jitendra Tanwar 07-11-13 Member 4 4 1,06,61,674

4 Mr. Aditya Bhandari �����
�����
���� Member 4 2  -   

v)	 Committees of the Board and their composition - IT Strategy Committee		

S. 
No.

Name of Director Member of 
committee Since

Capacity Number of Meetings of the 
Committee

No. of shares held in 
the NBFC

Held Attended

1 Mr. P H Ravikumar 21-11-23 Chairperson 4 4 17,200

2 Mr. Hemant Kaul 21-11-23 Member 4 3 1,75,000 (Joint Holding)

3 Mr. Jitendra Tanwar 21-11-23 Member 4 4 1,06,61,674

4 Mrs. Latika Tanwar 21-11-23 Member 4 4 ������������������

vi)	 Committees of the Board and their composition - Risk Management Committee

S. 
No.

Name of Director Member of 
committee Since

Capacity Number of Meetings of the 
Committee

No. of shares held in 
the NBFC

Held Attended

1 Mr. Jitendra Tanwar �����
�����
���� Chairperson 1 1 1,06,61,674

2 Mrs. Latika Tanwar �����
�����
���� Member 1 1 ������������������

3 �-�R�����$�I�N�E�S�H���#�H�A�N�D�R�A��
Saxena

14-12-22 Member 1 1 ����������

vii)	 General Body Meetings

S. 
No.

�4�Y�P�E���O�F���-�E�E�T�I�N�G�����!�N�N�U�A�L����
Extra-ordinary)

Date Place Special Resolutions Passed

1 �!�N�N�U�A�L���'�E�N�E�R�A�L���-�E�E�T�I�N�G�������������������� Jaipur 1.	 Alteration in the article of association of the Company

2 �%�X�T�R�A�
�O�R�D�I�N�A�R�Y���'�E�N�E�R�A�L���-�E�E�T�I�N�G28.06.2024 Jaipur 1.	 Approval of restatement of articles of association

����	 �0�R�I�V�A�T�E���0�L�A�C�E�M�E�N�T���O�F���.�O�N�
�#�O�N�V�E�R�T�I�B�L�E���$�E�B�E�N�T�U�R�E�S

3.	 To borrow in excess of the paid-up capital and free reserves

4.	 Authority Under Section 180(1)(A) of the Companies Act, 
2013 to sell, lease or otherwise dispose of, to mortgage/ 
create charges on the properties of the company”

3 �%�X�T�R�A�
�O�R�D�I�N�A�R�Y���'�E�N�E�R�A�L���-�E�E�T�I�N�G17.03.2025 Jaipur 1.	 Issue of partly paid equity shares by way of private 
placement

4 �%�X�T�R�A�
�O�R�D�I�N�A�R�Y���'�E�N�E�R�A�L���-�E�E�T�I�N�G26.03.2025 Jaipur 1.	 Offer and issuance of Pre – Series C Compulsorily 
Convertible Preference Shares (“Pre – Series C CCPS”) by 
way of private placement
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viii) 	Details of non-compliance with requirements of Companies Act, 2013
The Company has not defaulted in compliance with the requirements of Companies Act, 2013, including with respect to 
�C�O�M�P�L�I�A�N�C�E�� �W�I�T�H�� �A�C�C�O�U�N�T�I�N�G�� �A�N�D�� �S�E�C�R�E�T�A�R�I�A�L�� �S�T�A�N�D�A�R�D�S�� �D�U�R�I�N�G�� �T�H�E�� �l�N�A�N�C�I�A�L�� �Y�E�A�R�� ���������
�������� ���������
������ �A�N�D�� �l�N�A�N�C�I�A�L�� �Y�E�A�R�� ���������
������ 
There are no instances of breach of covenant of loan availed or debt securities issued during the year ended March 31, 2025 and 
previous year ended March 31, 2024.

48.29: �#�O�M�P�A�R�I�S�O�N���B�E�T�W�E�E�N���P�R�O�V�I�S�I�O�N�S���R�E�Q�U�I�R�E�D���U�N�D�E�R���)�2�!�#�0���A�N�D���I�M�P�A�I�R�M�E�N�T���A�L�L�O�W�A�N�C�E�S���M�A�D�E���U�N�D�E�R���)�N�D���!�3�������������A�S���R�E�Q�U�I�R�E�D���I�N��
�T�E�R�M�S���O�F���!�P�P�E�N�D�I�X���T�O���2�"�)���#�I�R�C�U�L�A�R���2�"�)�����������
���������������$�/�2�����.�"�&�#�	���#�#���0�$���.�O���������������������������������������
�������D�A�T�E�D���-�A�R�C�H���������������������A�P�P�L�I�C�A�B�L�E��
�O�N���3�Y�S�T�E�M�I�C�A�L�L�Y���)�M�P�O�R�T�A�N�T���.�O�N�
�"�A�N�K�I�N�G���&�I�N�A�N�C�I�A�L�����.�O�N�
�$�E�P�O�S�I�T���!�C�C�E�P�T�I�N�G���O�R���(�O�L�D�I�N�G�	���#�O�M�P�A�N�I�E�S��

As at March 31, 2025

�!�S�S�E�T���#�L�A�S�S�I�l�C�A�T�I�O�N���A�S���P�E�R��
RBI Norms

Asset 
�C�L�A�S�S�I�l�C�A�T�I�O�N��
as per Ind AS 

109

Gross 
Carrying 

Amount as 
per Ind AS

Loss 
Allowances 
(Provisions) 
as required 

under Ind 
AS 109

Net 
Carrying 
Amount

Provisions 
required 

as per 
IRACP 
norms

Difference 
between 

Ind AS 109 
provisions 
and IRACP 

norms

(1) (2) (3) (4) (5)= (3)-(4) (6) (7)= (4)-(6)

Performing Assets

Standard Stage 1 1,380.07 5.40 1,374.68 5.52 (0.12)

Stage 2 21.51 5.58 ���������� �������� 5.50

Subtotal ���������������� ���������� ���������������� 5.61 5.37

Non-Performing Assets (NPA)

Substandard Stage 3 25.43 14.35 11.07 2.54 11.81

�$�O�U�B�T�F�U�L���
���U�P���T�O�������Y�E�A�R Stage 3 0.43 0.24 �������� �������� 0.16

1 to 3 years Stage 3 - - - - -

More than 3 years Stage 3 - - - - -

Subtotal for doubtful 0.43 0.24 �������� �������� 0.16

Loss Stage 3 - - - - -

Subtotal for NPA 25.86 14.60 11.26 2.63 ����������

Other items such as guarantees, 
loan commitments, etc. which 
�A�R�E���I�N���T�H�E���S�C�O�P�E���O�F���)�N�D���!�3����������
but not covered under current 
Income Recognition, Asset 
�#�L�A�S�S�I�l�C�A�T�I�O�N���A�N�D���0�R�O�V�I�S�I�O�N�I�N�G��
(IRACP) norms

Stage 1 - - - - -

Stage 2 - - - - -

Stage 3 - - - - -

Subtotal - - - - -

Total

Stage 1 1,380.07 5.40 1,374.68 5.52 -0.12

Stage 2 21.51 5.58 ���������� �������� 5.50

Stage 3 25.86 14.60 11.26 2.63 ����������

Total 1,427.45 25.58 1,401.87 8.24 17.34
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As at March 31, 2025

�!�S�S�E�T���#�L�A�S�S�I�l�C�A�T�I�O�N���A�S���P�E�R��
RBI Norms

Asset 
�C�L�A�S�S�I�l�C�A�T�I�O�N��
as per Ind AS 

109

Gross 
Carrying 

Amount as 
per Ind AS

Loss 
Allowances 
(Provisions) 
as required 

under Ind 
AS 109

Net 
Carrying 
Amount

Provisions 
required 

as per 
IRACP 
norms

Difference 
between 

Ind AS 109 
provisions 
and IRACP 

norms

(1) (2) (3) (4) (5)= (3)-(4) (6) (7)= (4)-(6)

Performing Assets Stage 1 ���������������� 2.40 1,146.78 4.61 (2.21)

Standard Stage 2 ���������� 3.58 16.17 0.08 3.50

���������������� �������� ���������������� 4.68 ��������

Subtotal

Non-Performing Assets (NPA) Stage 3 12.21 6.78 5.43 2.44 4.34

Substandard

�$�O�U�B�T�F�U�L���
���U�P���T�O�������Y�E�A�R Stage 3 0.47 0.26 0.21 0.14 0.12

1 to 3 years Stage 3 - - - - -

More than 3 years Stage 3 - - - - -

Subtotal for doubtful 0.47 0.26 0.21 0.14 0.12

Loss

Subtotal for NPA Stage 3 - - - - -

Other items such as guarantees, 
loan commitments, etc. which 
�A�R�E���I�N���T�H�E���S�C�O�P�E���O�F���)�N�D���!�3����������
but not covered under current 
Income Recognition, Asset 
�#�L�A�S�S�I�l�C�A�T�I�O�N���A�N�D���0�R�O�V�I�S�I�O�N�I�N�G��
(IRACP) norms

12.68 7.04 5.63 2.58 4.46

Stage 1 - - - - -

Stage 2 - - - - -

Stage 3 - - - - -

Subtotal - - - - -

Total

Stage 1 ���������������� 2.40 1,146.78 4.61 -2.21

Stage 2 ���������� 3.58 16.17 0.08 3.50

Stage 3 12.68 7.04 5.63 2.58 4.46

Total 1,181.60 13.02 1,168.59 7.27 5.75

�.�O�T�E�����������,�O�A�N���A�S�S�E�T�S���I�N�V�O�L�V�I�N�G���O�N�E���T�I�M�E���R�E�S�O�L�U�T�I�O�N���V�I�D�E���2�"�)���#�I�R�C�U�L�A�R���D�A�T�E�D���!�U�G�U�S�T���������������������A�N�D���-�A�Y�����������������������W�E�R�E���C�L�A�S�S�I�l�E�D���A�S��
per their actual days past dues. As on March 31, 2025 and March 31, 2024 after taking into acccounts the repayment behaviour of 
the customer.

�.�O�T�E�� ���� ���� �3�I�N�C�E�� �T�H�E�� �T�O�T�A�L�� �I�M�P�A�I�R�M�E�N�T�� �A�L�L�O�W�A�N�C�E�S�� �U�N�D�E�R�� �)�N�D�� �!�3�� �������� �I�S�� �H�I�G�H�E�R�� �T�H�A�N�� �T�H�E�� �T�O�T�A�L�� �P�R�O�V�I�S�I�O�N�I�N�G�� �R�E�Q�U�I�R�E�D�� �U�N�D�E�R�� �)�2�!�#�0��
(including standard asset provisioning) as at March 31, 2025 and March 31, 2024, no amount is required to be transferred to 
�@�)�M�P�A�I�R�M�E�N�T���2�E�S�E�R�V�E�����F�O�R���B�O�T�H���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R�S��

48.30: Schedule to the Balance Sheet of a non-deposit taking Non-Banking Financial company (as required in terms of Annex VIII 
�O�F���-�A�S�T�E�R���$�I�R�E�C�T�I�O�N���n���2�E�S�E�R�V�E���"�A�N�K���O�F���)�N�D�I�A�����.�O�N�
�"�A�N�K�I�N�G���&�I�N�A�N�C�I�A�L���#�O�M�P�A�N�Y���n�3�C�A�L�E���"�A�S�E�D���2�E�G�U�L�A�T�I�O�N�	���$�I�R�E�C�T�I�O�N�S��������������
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S. 
No.

Particulars As at March 31, 2025 As at March 31, 2024 As at March 31, 2023

Amount 
outstanding

Amount 
overdue

Amount 
outstanding

Amount 
overdue

Amount 
outstanding

Amount 
overdue

1 Loans and advances availed 
by the non- banking 
�l�N�A�N�C�I�A�L�S���C�O�M�P�A�N�Y���I�N�C�L�U�S�I�V�E��
of interest accrued there on 
but not paid

���A�		�$�E�B�E�N�T�U�R�E�S��

	 Secured 437.14 - ������������ - 218.35 -

	 Unsecured - - 2.00 - 2.00 -

(other than falling within the 
meaning of public deposits)

���B�	���$�E�F�E�R�R�E�D���C�R�E�D�I�T�S - - - - - -

(c)	 Term loans 813.48 - 831.08 - 450.08 -

(d)	 Inter-corporate loans and 
borrowing

- - - - - -

(e)	 Commercial paper - - - - - -

(f)	 Public deposits - - - - - -

(g)	 Others:

Loan from shareholders - - �������� - �������� -

sub-ordinate debt 20.15 - 20.00 5.00

External commercial 
borrowing

148.88 - - - - -

Secured Cash Credit from 
bank (excluding book 
overdrafts)

- - - - - -

Other loan from banks- FCNR - - - - - -

Secured- working capital 
demand loan

- - - - - -

Unsecured – working capital 
demand loan and cash credit

- - - - - -

Assets side: As at 
March 31, 2025

As at 
March 31, 2024

As at 
March 31, 2023

2 Break-up of loans and advances including bills 
receivables [other than those included in (4) below] 
(Net off provision on NPA)

(a)	 Secured

(b)	 Unsecured 1,401.28 1,168.06 616.03

3 Break up of leased assets and stock on hire and 
hypothecation loans counting towards Asset 
Finance Company (AFC) activities

�������� 0.53 0.16

(i)	 Lease assets including lease rentals under sundry 
debtors :

(a)	 Financial lease

(b)	 Operating lease - - -
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Assets side: As at 
March 31, 2025

As at 
March 31, 2024

As at 
March 31, 2023

(ii)	 Stock on hire including hire charges under sundry 
debtors:

- - -

(a)	 Assets on hire

(b)	 Repossessed Assets - - -

(iii)	 Other loans counting towards AFC activities - - -

(a)	 Loans where assets have been repossessed

(b)	 Loans other than (a) above - - -

4 Break-up of Investments:

Current Investments :

1.	 Quoted :

(i)	 Shares :

(a)	 Equity - - -

(b)	 Preference - - -

���I�I�		�$�E�B�E�N�T�U�R�E�S���A�N�D���"�O�N�D�S ���������� 15.43 -

(iii)	 Units of mutual funds - - -

���I�V�		�'�O�V�E�R�N�M�E�N�T���3�E�C�U�R�I�T�I�E�S�
 - - -

(v)	 Others: Commercial paper - - -

2.	 Unquoted :

(i)	 Shares :

(a)	 Equity - - -

(b)	 Preference - - -

���I�I�		�$�E�B�E�N�T�U�R�E�S���A�N�D���"�O�N�D�S - - -

(iii)	 Units of mutual funds - - -

���I�V�		�'�O�V�E�R�N�M�E�N�T���3�E�C�U�R�I�T�I�E�S - - -

(v)	 Others: - - -

a)	 Investment in Alternative Investment fund - - 15.00

Long Term investments :

1.	 Quoted :

(i)	 Shares :

(a)	 Equity - - -

(b)	 Preference - - -

���I�I�		�$�E�B�E�N�T�U�R�E�S���A�N�D���"�O�N�D�S - - -

(iii)	 Units of mutual funds 5.44 5.05 7.78

���I�V�		�'�O�V�E�R�N�M�E�N�T���3�E�C�U�R�I�T�I�E�S - - -

(v)	 Others (please specify) - - -

2.	 Unquoted :

(i)	 Shares :

(a)	 Equity - - -

(b)	 Preference - - -

���I�I�		�$�E�B�E�N�T�U�R�E�S���A�N�D���"�O�N�D�S - - -

(iii)	 Units of mutual funds - - -

���I�V�		�'�O�V�E�R�N�M�E�N�T���3�E�C�U�R�I�T�I�E�S - - -

(v)	 Others - - -
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��	 �"�O�R�R�O�W�E�R���G�R�O�U�P�
�W�I�S�E���C�L�A�S�S�I�l�C�A�T�I�O�N���O�F���A�S�S�E�T�S���l�N�A�N�C�E�D���A�S���I�N�������	���A�N�D�������	���A�B�O�V�E�����N�E�T���O�F���P�R�O�V�I�S�I�O�N�S�	��

Category As at March 31, 2025 As at March 31, 2024

Secured Unsecured Total Secured Unsecured Total

5.1 Related Parties

(a)	 Subsidiaries - - - - - -

(b)	 Companies in the same group - - - - - -

(c)	 Other related parties - - - - - -

5.2 Other than related parties 1,401.28 �������� 1,401.87 1,168.06 0.53 ����������������

Total* 1,401.28 0.59 1,401.87 1,168.06 0.53 1,168.59

	 *Net of provision on NPA assets

��	 �)�N�V�E�S�T�O�R���G�R�O�U�P�
�W�I�S�E���C�L�A�S�S�I�l�C�A�T�I�O�N���O�F���A�L�L���I�N�V�E�S�T�M�E�N�T�S�����C�U�R�R�E�N�T���A�N�D���L�O�N�G���T�E�R�M�	���I�N���S�H�A�R�E�S���A�N�D���S�E�C�U�R�I�T�I�E�S���B�O�T�H��
(quoted and unquoted):

Category As at March 31, 2025 As at March 31, 2024

�-�A�R�K�E�T���V�A�L�U�E������
break up or fair 

value or NAV

Book value (net 
of provisions)

�-�A�R�K�E�T���V�A�L�U�E������
break up or fair 

value or NAV

Book value (net 
of provisions)

6.1 Related Parties

(a)	 Subsidiaries - - - -

(b)	 Companies in the same 
�'�R�O�U�P

- - - -

(c)	 Other related parties - - - -

6.2 Other than related parties ���������� 55.54 20.48 20.48

Total 56.49 55.54 20.48 20.48

7 Other Information

Particulars As at March 31, 
2025

As at March 31, 
2024

7.1 �'�R�O�S�S���N�O�N�
�P�E�R�F�O�R�M�I�N�G���A�S�S�E�T�S

(a)	 Related parties - -

(b)	 Other than related parties 25.86 12.68

7.2 Net non-performing assets

(a)	 Related parties -

(b)	 Other than related parties 11.34 ����������

7.3 Assets acquired in satisfaction of debt - -

48.31: The Company has made no draw down from existing reserves.

49
�$�I�S�C�L�O�S�U�R�E�� �P�U�R�S�U�A�N�T�� �T�O�� �2�"�)�� �.�O�T�I�l�C�A�T�I�O�N�� �
�� �2�"�)�����������
������������ �$�/�2���.�O���"�0���"�#�����������������������������������
������ �D�A�T�E�D�� �!�U�G�U�S�T�� �������� ���������� �A�N�D��
�2�"�)�����������
�������������$�/�2���3�4�2���2�%�#�������������������������������������
�������D�A�T�E�D���-�A�Y�����������������������A�S���A�M�E�N�D�E�D���F�R�O�M���T�I�M�E���T�O���T�I�M�E�	���F�O�R���T�H�E���Y�E�A�R���E�N�D�E�D���-�A�R�C�H��
31, 2025 (borrowers who has been provided restructuring under RBI Resolution Framework - 2.0)
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Type of borrower Personal 
Loans

Corporate 
Persons

MSME* Others Total

�%�X�P�O�S�U�R�E���T�O���A�C�C�O�U�N�T�S���C�L�A�S�S�I�l�E�D���A�S���3�T�A�N�D�A�R�D���C�O�N�S�E�Q�U�E�N�T���T�O���I�M�P�L�E�M�E�N�T�A�T�I�O�N��
of resolution plan – Position as at the end of the previous year (A)

- - 32.06 0.33 ����������

Of (A), aggregate debt that slipped into NPA during the year - - 0.53 - 0.53

Of (A) amount written off during the year - - - - -

Of (A) amount paid by the borrowers during the year - - 20.64 0.33 ����������

�%�X�P�O�S�U�R�E���T�O���A�C�C�O�U�N�T�S���C�L�A�S�S�I�l�E�D���A�S���3�T�A�N�D�A�R�D���C�O�N�S�E�Q�U�E�N�T���T�O��
implementation of resolution plan – Position as at the end of this half year

- - ���������� 0.01 ����������

�
�� �#�L�A�S�S�I�l�C�A�T�I�O�N�� �O�F�� �B�O�R�R�O�W�E�R�S�� �I�S�� �B�A�S�E�D�� �O�N�� �T�H�E�� �D�A�T�A�� �A�V�A�I�L�A�B�L�E�� �W�I�T�H�� �T�H�E�� �#�O�M�P�A�N�Y���� �!�B�O�V�E�� �L�O�A�N�S�� �A�R�E�� �S�E�C�U�R�E�D�� �W�H�O�L�L�Y�� �B�Y�� �M�O�R�T�G�A�G�E��
of property.

50	 Additional Regulatory Information required by Schedule III to the Companies Act, 2013
The Company has not carried out any transaction(s), either during current period or during past period, with companies struck off 
�U�N�D�E�R���S�E�C�T�I�O�N�����������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T���������������O�R���S�E�C�T�I�O�N�����������O�F���T�H�E���#�O�M�P�A�N�I�E�S���!�C�T��������������

The Company is in compliance with the number of layers as prescribed under section 2(87) of Companies Act 2013 read with 
Companies (Restriction on number of layers) Rules 2017.

No Scheme of Arrangements was approved by the Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013.

There are no reportable transaction which are not recorded in the books of accounts that has been surrendered or not disclosed 
�A�S���I�N�C�O�M�E���D�U�R�I�N�G���T�H�E���Y�E�A�R���I�N���T�H�E���T�A�X���A�S�S�E�S�S�M�E�N�T�S���U�N�D�E�R���T�H�E���)�N�C�O�M�E���4�A�X���!�C�T�����������������S�U�C�H���A�S�����S�E�A�R�C�H���O�R���S�U�R�V�E�Y���O�R���A�N�Y���O�T�H�E�R���R�E�L�E�V�A�N�T��
�P�R�O�V�I�S�I�O�N�S���O�F���T�H�E���)�N�C�O�M�E���4�A�X���!�C�T�������������	

In accordance with Rule 3(1) of the Companies (Accounts) Rules, 2014, the Company currently uses accounting software that 
does not have the capability to record an audit trail for each transaction. Furthermore, the audit trail functionality has not been 
�O�P�E�R�A�T�I�O�N�A�L���D�U�R�I�N�G���T�H�E���l�N�A�N�C�I�A�L���Y�E�A�R��

The Company has, however, assessed the regulatory requirements concerning audit trail features and is in the process of 
implementing new accounting software that complies with these requirements. The new system, which includes a built-in audit 
�T�R�A�I�L���F�U�N�C�T�I�O�N�A�L�I�T�Y�����I�S���E�X�P�E�C�T�E�D���T�O���B�E���D�E�P�L�O�Y�E�D���I�N���T�H�E���U�P�C�O�M�I�N�G���l�N�A�N�C�I�A�L���Y�E�A�R���v

51	 There are no loan against gold portfolio as at March 31, 2025 and March 31, 2024.

52	 �4�H�E���#�O�M�P�A�N�Y���H�A�S���R�E�C�L�A�S�S�I�l�E�D���R�E�G�R�O�U�P�E�D���P�R�E�V�I�O�U�S���Y�E�A�R���l�G�U�R�E�S���T�O���C�O�N�F�O�R�M���T�O���T�H�E���C�U�R�R�E�N�T���Y�E�A�R���S���C�L�A�S�S�I�l�C�A�T�I�O�N�����W�H�E�R�E���A�P�P�L�I�C�A�B�L�E

For B R Maheswari & Co LLP �&�O�R���A�N�D���O�N���B�E�H�A�L�F���O�F���T�H�E���"�O�A�R�D���O�F���$�I�R�E�C�T�O�R�S���O�F

Chartered Accountants Namdev Finvest Private Limited 

Firm Registration Number: 001035N/N500050

Mr. Amresh Sood Mr. Jitendra Tanwar Mrs. Latika Tanwar Mr. Vinod Sharma Mrs. Sakshi Sharma

Partner �$�I�R�E�C�T�O�R �$�I�R�E�C�T�O�R �#�H�I�E�F���&�I�N�A�N�C�I�A�L���/�F�l�C�E�RCompany Secretary

Membership No.: 083422 �$�)�.���������������������� �$�)�.����������������������

For B R Maheswari & Co LLP Place: Jaipur Place: Jaipur Place: Jaipur Place: Jaipur

Chartered Accountants �$�A�T�E�������-�A�Y�������������������$�A�T�E�������-�A�Y�������������������$�A�T�E�������-�A�Y�������������������$�A�T�E�������-�A�Y������������������
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BOARD OF DIRECTORS

Mr. Jitendra Tanwar
�$�)�.��������������������
�-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R�����#�%�/

Mrs. Latika Tanwar
�$�)�.��������������������
Director

Mr. Hayagreeva Ravikumar 
Puranam
�$�)�.��������������������
�.�O�N�
�%�X�E�C�U�T�I�V�E���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R

Mr. Hemant Kaul
�$�)�.��������������������
�.�O�N�
�%�X�E�C�U�T�I�V�E���)�N�D�E�P�E�N�D�E�N�T���$�I�R�E�C�T�O�R

Mr. Aditya Bhandari
�$�)�.��������������������
�.�O�M�I�N�E�E���$�I�R�E�C�T�O�R

KEY MANAGERIAL 
PERSONNEL

Mr. Jitendra Tanwar
�-�A�N�A�G�I�N�G���$�I�R�E�C�T�O�R�������#�H�I�E�F���%�X�E�C�U�T�I�V�E��
�/�F�l�C�E�R

Mr. Vinod Sharma
�#�H�I�E�F���&�I�N�A�N�C�I�A�L���/�F�l�C�E�R

Ms. Sakshi Sharma
�#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�Y���A�N�D���#�H�I�E�F��
�#�O�M�P�L�I�A�N�C�E���/�F�l�C�E�R

STATUTORY AUDITOR

M/s. B R Maheswari & Co. LLP,
�#�H�A�R�T�E�R�E�D���!�C�C�O�U�N�T�A�N�T�S�����.�E�W���$�E�L�H�I
�&�I�R�M���2�E�G�I�S�T�R�A�T�I�O�N���.�O�����������������.���.������������

SECRETARIAL AUDITOR

M/s. Naredi Vinod & Associates
�#�O�M�P�A�N�Y���3�E�C�R�E�T�A�R�I�E�S�����*�A�I�P�U�R�����2�A�J�A�S�T�H�A�N

REGISTERED OFFICE
�3�
�������3�
���
�������3�H�R�E�E���.�A�T�H���0�L�A�Z�A���� 
�3�E�C�O�N�D���&�L�O�O�R�����.�E�E�R���3�A�G�A�R���-�A�R�K�E�T����
�"�H�A�N�K�R�O�T�A�����*�A�I�P�U�R���
�������������������� 
�2�A�J�A�S�T�H�A�N�����)�N�D�I�A
�4�E�L�E���.�O������������������������
�#�)�.�����5�����������2�*���������0�4�#������������
�%�M�A�I�L�����
���C�S� �N�A�M�l�N���I�N
�7�E�B�S�I�T�E�����
���W�W�W���N�A�M�l�N���I�N

CORPORATE OFFICE
�/�F�l�C�E���"�L�O�C�K�����5�N�I�T���.�U�M�B�E�R��������������������������
��th���&�L�O�O�R�����6�E�G�A�S���-�A�L�L�����3�E�C�T�O�R���������$�W�A�R�K�A��
�.�E�W���$�E�L�H�I�
��������������

REGISTRAR AND SECURITIES 
TRANSFER AGENT (RTA)

KFIN TECHNOLOGIES LIMITED
���&�O�R�M�E�R�L�Y���K�N�O�W�N���A�S���+�&�)�.���4�E�C�H�N�O�L�O�G�I�E�S��
�0�R�I�V�A�T�E���,�I�M�I�T�E�D�	
�3�E�L�E�N�I�U�M���4�O�W�E�R���"�����0�L�O�T�������
��������
�'�A�C�H�I�B�O�W�L�I��
�&�I�N�A�N�C�I�A�L���$�I�S�T�R�I�C�T�����.�A�N�A�K�R�A�M�G�U�D�A����
�3�E�R�I�L�I�N�G�A�M�P�A�L�L�Y���-�A�N�D�A�L��
�(�Y�D�E�R�A�B�A�D���n����������������

DEBENTURE TRUSTEE

Catalyst Trusteeship Limited
���&�O�R�M�E�R�L�Y���'�$�!���4�R�U�S�T�E�E�S�H�I�P���,�I�M�I�T�E�D�	
������������th���&�L�O�O�R�����4�O�W�E�R���
���"�����0�E�N�I�N�S�U�L�A��
�"�U�S�I�N�E�S�S���0�A�R�K�����3�E�N�A�P�A�T�I���"�A�P�A�T���-�A�R�G����
�,�O�W�E�R���0�A�R�E�L�����7�	�����-�U�M�B�A�I�n���������������� 
�-�A�H�A�R�A�S�H�T�R�A�����)�N�D�I�A

Vistra ITCL (India) Limited
�4�H�E���1�U�B�E������th���m�O�O�R�����!���W�I�N�G��
�(�A�S�A�N���0�A�D�A���2�O�A�D�����-�I�T�T�A�L���)�N�D�U�S�T�R�I�A�L��
�%�S�T�A�T�E�����-�A�R�O�L�����!�N�D�H�E�R�I�����%�	����
�-�U�M�B�A�I���n��������������

Vardhman Trusteeship Private 
Limited
�4�H�E���#�A�P�I�T�A�L�����������
�!�����"�A�N�D�R�A��
�+�U�R�L�A���#�O�M�P�L�E�X�����"�A�N�D�R�A�����%�A�S�T�	����
�-�U�M�B�A�I�
������������

BANKS & FINANCIAL INSTITUTIONS (BANKERS & FINANCERS)

�!�D�I�T�Y�A���"�I�R�L�A���&�I�N�A�N�C�E���,�I�M�I�T�E�D

�!�+���#�A�P�I�T�A�L���&�I�N�A�N�C�E���,�I�M�I�T�E�D

�!�M�B�I�T���&�I�N�V�E�S�T���0�R�I�V�A�T�E���,�I�M�I�T�E�D

�!�R�K�A���&�I�N�C�A�P���,�I�M�I�T�E�D

�!�5���3�M�A�L�L���&�I�N�A�N�C�E���"�A�N�K���,�I�M�I�T�E�D

�"�A�J�A�J���&�I�N�A�N�C�E���,�I�M�I�T�E�D

�"�L�U�E�/�R�C�H�A�R�D���)�M�P�A�C�T���)�N�V�E�S�T�M�E�N�T

�#�A�P�I�T�A�L���)�N�D�I�A���&�I�N�A�N�C�E���,�I�M�I�T�E�D

�#�A�P�I�T�A�L���3�M�A�L�L���&�I�N�A�N�C�E���"�A�N�K���,�I�M�I�T�E�D

�#�A�P�S�A�V�E���&�I�N�A�N�C�E���0�R�I�V�A�T�E���,�I�M�I�T�E�D

�#�H�O�L�A�M�A�N�D�A�L�A�M���)�N�V�E�S�T�M�E�N�T���!�N�D��
�&�I�N�A�N�C�E���#�O�M�P�A�N�Y���,�I�M�I�T�E�D

�$�#�"���"�A�N�K���,�I�M�I�T�E�D

�$�7�-���!�S�S�E�T���-�A�N�A�G�E�M�E�N�T���,�,�#

�%�D�G�E���#�R�E�D�I�T���/�P�P�O�R�T�U�N�I�T�I�E�S���&�U�N�D���)

�%�Q�U�I�T�A�S���3�M�A�L�L���&�I�N�A�N�C�E���"�A�N�K���,�I�M�I�T�E�D

�%�3�!�&���3�M�A�L�L���"�A�N�K���,�I�M�I�T�E�D

�'�L�O�B�A�L���'�E�N�D�E�R�
�3�M�A�R�T���&�U�N�D���3���!�������3�I�C�A�V����
���%�#�"�	��������������

�)�$�&�#���&�I�R�S�T���"�A�N�K���,�I�M�I�T�E�D

�)�+�&���&�I�N�A�N�C�E���,�I�M�I�T�E�D��

�)�N�C�R�E�D���&�I�N�A�N�C�I�A�L���3�E�R�V�I�C�E�S���,�T�D��

�*�-���&�I�N�A�N�C�I�A�L���0�R�O�D�U�C�T�S���,�I�M�I�T�E�D

�+�O�T�A�K���-�A�H�I�N�D�R�A���"�A�N�K���,�I�M�I�T�E�D

�+�O�T�A�K���-�A�H�I�N�D�R�A���)�N�V�E�S�T�M�E�N�T�S���,�I�M�I�T�E�D

�,�#���#�A�P�I�T�A�L���)�N�D�I�A���0�R�I�V�A�T�E���,�I�M�I�T�E�D

�-�A�A�N�A�V�E�E�Y�A���$�E�V�L�O�P�M�E�N�T�������&�I�N�A�N�C�E��
�0�V�T���,�T�D

�-�A�H�I�N�D�R�A�������-�A�H�I�N�D�R�A���&�I�N�A�N�C�E

�-�A�N�A�P�P�U�R�A�M���&�I�N�A�N�C�E���,�I�M�I�T�E�D

�-�A�S���&�I�N�A�N�C�I�A�L���3�E�R�V�I�C�E�S���,�T�D

�-�I�R�O�V�A

�-�U�T�H�O�O�T���#�A�P�I�T�A�L���3�E�R�V�I�C�E�S���,�I�M�I�T�E�D

�-�U�T�H�O�O�T���&�I�N�A�N�C�E���,�I�M�I�T�E�D

�.�A�B�S�A�M�R�U�D�H�H�I���&�I�N�A�N�C�E���,�I�M�I�T�E�D

�.�A�B�S�K�I�S�A�N���&�I�N�A�N�C�E���,�I�M�I�T�E�D

�.�O�R�T�H�E�R�N���!�R�C���#�A�P�I�T�A�L���,�I�M�I�T�E�D

�/�X�Y�Z�O���&�I�N�A�N�C�I�A�L���3�E�R�I�V�C�E�S���0�V�T���,�T�D

�0�I�R�A�M�A�L���%�N�T�E�R�P�R�I�S�E�S���,�I�M�I�T�E�D

�0�O�O�N�A�W�A�L�L�A���&�I�N�C�O�R�P���,�I�M�I�T�E�D��

�0�R�O�T�I�U�M���&�I�N�A�N�C�E���,�I�M�I�T�E�D

�3�"�-���"�A�N�K���)�N�D�I�A���,�I�M�I�T�E�D

�3�)�$�"�)

�3�T�A�T�E���"�A�N�K���O�F���)�N�D�I�A���,�I�M�I�T�E�D

�3�4�#�)���&�I�N�A�N�C�E���,�I�M�I�T�E�D
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