Management Discussion & Analysis

Global Economy

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

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

Indian Economy

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

The Indian economy is poised to benefit from the demographic
dividend, political stability, increased capital expenditure,
proactive government policies, a strong push for infrastructure,
robust consumer demand, and improved prospects for private
consumption, particularly in rural areas. Furthermore, the RBI
has projected CPI inflation to reach 4.5% in FY 2024-25.
India’s economic outlook remains promising, with the IMF
projecting a GDP growth rate of 6.8% in FY 2024-25 and
6.5% in FY 2025-26.
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The demand for financial services is surging across various income
brackets, propelled by increasing incomes. Key drivers for the
financial services industry in India include the growing and youthful
mass affluent demographic, expanding interest from Non-Resident
Indians (NRIs), governmental initiatives to promote legitimate
financial channels, and stricter capital market regulations.

Indian financial services industry

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

Growth drivers

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

e Financial inclusion

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

Progress in financial inclusion
Fl-Index over 2017-2023
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Distance from complete inclusion

¢ Growing penetration of financial products

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

e  Government initiatives

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

Industry structure and developments
Overview

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

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

- SCBs' Credit to GDP Ratio (RHS)

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

o Higher risk weights to unsecured lending

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

e  Scale-based regulation for NBFCs

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

Your Company has also implemented all the mandatory
policies under SBR.

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

customer base exceeding 1,25,000
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Furthermore, your Company continues to invest in
talent, systems, and processes to further enhance
control, compliance, risk management, and governance
standards across the organization.

o Barring of first loss default guarantee (FLDG)

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

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

About the Company

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

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

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

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

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

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

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

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

About Bain Capital

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

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

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



Geographical presence

Madhya Pradesh.

177
202

Rajasthan

635
1,432

Gujarat

179
332

Maharashtra

284
265

Karnataka

453
956

Branch count
Employee count

AUM

Wide Distribution Network

172

branches

3,855

crore AUM

2,065

employees

Note: 1. 1 Additional branch with 4 employees in Noida, Uttar Pradesh (AUM %18 crore)

Telangana

260
149
Andhra Pradesh

232
164

Tamil Nadu

38
20

Map not to scale. For illustrative purposes only.



Operational reach

State
Branches
Employees
AUM (INR Cr)

AUM product mix

Particulars

MSME Business Loan
Farm equipment

CV Loan

Supply Chain Finance
Total

Managed vs On-book Asset mix

Particulars

Managed (DA)
On book
(% of AUM)

AUM

Disbursements Q-0-Q FY 2023-24 (X Crore)

146.84

90.15

147.77

Disbursements - State- wise product mix FY 2023-24 (X Crore)

297.0

225.0
203.0
170.3

78.3
61.81

RJ

556.7

70.2

Cv

FY 2020-21 FY 2021-22 FY 2022-23
6 9 8
63 142 168
739 1648 2122
1294 2050 3337
AUM FY 24 (% Crore)
1761
1297
677
150
3885
March  September March December March
2021 2021 2021 2022 2023
111 122 148 405 609
1183 1339 1902 2806 2728
(91%) (92%) (93%) (87%) (82%)
1294 1461 2050 3211 3337
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172
2065
3885

% of Total
45.3%
33.4%
17.4%

3.9%

[ crore)

614
3071
(84%)
3885

209.72

9.5
0.0
5.9



Business Review
MSME Business loan

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

Opportunities

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

Performance FY 2023-24
U Disbursement for the year stood at % 674.43 Crore

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

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

Rural Mobility - Farm Equipment Finance

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

Opportunities

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

Performance FY 2023-24
. Disbursement for the year stood at ¥ 678.96 Crore.

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

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

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

e QOverall portfolio balance was achieved with 40:60 mix.

Rural Mobility - Commercial Vehicle loans

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

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



Opportunities

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

Performance FY 2023-24
e Disbursement for the year stood at ¥ 350.09 Crore.

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

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

Supply Chain Finance

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

Opportunities

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

Performance FY 2023-24

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

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

o Portfolio closed at ¥ 129.90 as of March, 2024

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

First Time
Use 21% Disbursements
Mar-24
Market Load Dealer Finance 960.5 129.9
. Operator Vendor Finance 77.2 18.9
(Driver Owner
profile) 46% Vehicle
Owner
33%
Portfolio quality
Product-wise NPA summary
Products Portfolio O/s NPA  NPA Segment
(% crore) ® crore) (%)
Tractor Loans 1052 19 1.81%
CV Loans 620 13 2.10%
MSME Term Loans 1282 28 2.18%
Supply Chain Finance 150 2 1.33%
ICD to Subsidiary 125 - 0.00%
Sub-total - Own Book 3229 62 1.92%
Acquired Portfolio - MSME Term Loans (secured) — Essel Finance 42 6 14.29%
Total - Tyger Capital 3271 68 2.08%

As of March 31, 2024, the total restructured portfolio was ¥ 21.3 crore, representing 0.54% of AUM
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Provision coverage - FY 2023-24 vs FY 2022-23
ECL Provisioning Details (% Cr) w

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

Resource mobilisation
Borrowings & Leverage

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

Instrument mix Lender mix
PTC
10% Others
Capital markets 14%
13% ; ;
Fnancal g8 PSUs
institutions i ,, 30%
Bank STL 9% —| °
1% Bank Mutual Funds — =
LTL 10% >
DA & Co-lending 56% Foreign banks —'
20% 4% Private
Banks
33%
Leverage remained moderate throughout the year, with 28

a Debt/Equity ratio of 1.68 times as of March 31, 2024. . . .
Lending relationships

Overall cost of funds (COF)

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

[ee}
N~ S o
o o N o -
N © @ ) o o 5
S ] N 3-——--—"'5"55,?7 064% B9.64%
T P 9.50% 037
[QV)
— %
o — £:
8.83% o780 = °19.02%
O e ) 0 8.67% .'
~—r N 8. 8.78%

8.51%
8.67% ‘““'*--o\. | 550%

=
8.34%

Mar-21  Jun-21  Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

Closing Borrowings (INRcr) —e= Cost of Funds
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Outlook

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

Financial performance overview

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

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

s  Operational Efficiency: The Cost to Net Income ratio stood at 57.02% in FY 2023-24.
. Profitability: Pre-provisioning operating profit registered at ¥140.9 crore in FY 2023-24 while the net profit was T 59.6
crore during the same period.

Abridged Balance sheet performance

Particulars (% crore) FY 2023-24 FY 2022-23

AUM 3,885 3,337
Loan Assets* 3,271 2,728
Net Worth 1,665 628.2
Borrowings 2,804 2,260
Deposits/Investments 1,197 158

*Including accrued interest

Abridged Income statement

Particulars FY 2023-24 FY 2022-23

Interest Income# 569.8 5138.5
(-) Interest Expense 251.6 188.6
Net Interest Margin (NIM) 318.2 324.9
(+) Non-Interest Income 9.5 4.0
(-) Operating Expenses 186.8 161.6
Pre-provisioning Operating Profit (PPOP) 140.9 167.4
Impairment 50.3 36.4
- ECL Provision 21.9 14.5
- Loss on Repo / Write-off 29.9 22.0
- Recovery from write-off / repo cases (1.5) (0.1)
Depreciation 10.4 9.2
Profit Before Tax 80.2 121.8
Tax 20.6 31.1
Profit After Tax 59.6 90.7
# Includes revenue from operations

Key ratios

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

* Computed without factoring equity infusion at year-end

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

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

Risk Management Framework

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

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

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

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

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

Risk Governance and Oversight

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

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

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

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

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

Future Focus Areas

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

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

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

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

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



Overview of Identified Risks and Mitigation

Credit Risk Balanced, structured credit policy framework with defined selection
The risk of loss due to a borrower’s criteria and boundary conditions

failure to make payments on any type of e Risk-based approval authority delegated by the Board and Risk
debt. It involves assessing the likelihood Management Committee

of default and the potential financial Regular review and calibration of the credit policy based on

impact on the Company industry changes

Underwriting standards

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

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

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

Regular training for the team on policy and risk management

Collection Management

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

Well-defined structure and SOPs for managing overdue accounts.

Use of digital collection channels (NACH, e-Nach, UPI) and call centre
support for reminders and follow-ups

Rule-based collection management system providing comprehensive

flow and financial stability

IT Risk

The risk of loss or operational disruption
due to failures, breaches, or inadequacies

in information technology systems
and infrastructure. It includes data
security issues, system outages, and
technology obsolescence.

Liquidity Risk

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

Operational Risk

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

Market Risk
Market risk arises from fluctuations in

interest rates, foreign exchange rates, or
equity prices that could adversely impact

the NBFC'’s financial performance.

customer visibility
Dedicated debtor management team and robust legal recourse cell

All application on Cloud based SaaS which ensures 99.99% uptime
Mock drills of back-ups and restorations

Dedicated SOC to ensure network and infrastructure is continuously
monitored for threats

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

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

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

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

We have invested in advanced cybersecurity measures, data
encryption, and regular IT audits to protect against cyber threats
We conduct regular training programs for employees to improve
awareness of operational risks and adherence to standard
operating procedures

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

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

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

e Foreign currency exposures are assessed on a full-hedged basis.
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Tyger Capital maintains robust internal controls and standardized
operating processes designed to safeguard assets and enhance
business efficiency. The Company has established comprehensive
internal control procedures aligned with its size and lending
operations, ensuring compliance with applicable laws and

regulations.

Business outlook

FY 2023-24 presented a mixed outcome for us.
In March 2024, we welcomed Bain Capital as our majority
investor, with a capital infusion commitment of INR 1,000
crores. However, profitability was subdued due to a lower
volume of securitisation transactions compared to FY
2022-23, largely attributed to an improved liquidity position
in FY 2023-24 following the Hindenburg report on the
Adani Group in January 2023. We also merged our FE and
CV businesses into the Rural Mobility Business. As liquidity
improved, business momentum increased across products in
Q8 and Q4 FY 2023-24.

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

Human resource management

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

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

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

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

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

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

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

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

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

Technology Integration and Investment

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

Development and Implementation

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

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

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

e Developing a robust customer credit scoring model

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

e | everaging existing payment architecture to supplement
collections infrastructure

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

e Visual Dashboards for the management to monitor KPI's
and take strategic decisions

Security and Compliance

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

Committees and Strategic Oversight
IT Strategy Committee (ITSC)

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

IT Steering Committee

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

Key Achievements and Future Goals

Home Grown Rural Mobility Application and Housing
LOS

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

Cybersecurity Initiatives

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

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

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

Artificial Intelligence-Based Credit Modelling

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

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

Internal control and adequacy

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

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

Cautionary statement

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

Company Secretaries
1213-1214 Ganesh Glory, Nr. Jagatpur Crossing
Besides Ganesh Genesis,
Off. S.G. Highway, Ahmedabad - 382 481.
Ph.: 079-40020304, 8358790040/41/42
E-mail : chi118_min@yahoo.com
Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024

[Pursuant to section 204{1) of the Companies Act, 2013 and rule No.9 of the Companies
{Appointment and Remuneration of Managerial Personnel}
Rules, 2014)
To,
The Members,
Tyger Capital Private Limited (Formerly known as Adani Capital Private Limited)
Address - Adani House, 56 Shrimali Society,
Navrangpura, Ahmedabad 380009

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

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

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

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

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

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




{iv).

{v).

(vi).

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

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

. The Securities and Exchange Board of India (Substantial Acquisition of Shares and

Takeovers) Regulations, 2011;

. The Securities and Exchange Board of India (Prohibition of Insider Trading)

Regulations, 2015;

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

. Securities and Exchange Board of India (Share Based Employee Benefits and Sweat

Equity) Regulations, 2021;

The Securities and Exchange Board of India {Issue and Ulisting of Debt Securities)
Regulations, 2008;

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

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

. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018:-

Not Applicable to the company during the Audit period; and
SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015

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

Reserve Bank of India, 1934

Prevention of Money-Laundering Act,2002.

Master Direction - Non-Banking Financial Company - Systemically Important Non-
Deposit taking Company and Deposit taking Company {Reserve Bank} Directions, 2016

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

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

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




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

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

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

We further report that, there are adequate systems and processes in the company
commensurate with the size and operations of the company to monitor and ensure

compliance with applicable laws, rules, regulations and guidelines.

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

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

Convertible Debentures M
\Cj&x _—

CS Keta Chheda

Partner

fag Shah and Associates

ACS No.: 16374

Place: Ahmedabad €. P. No. 7126
Date: August 07, 2024 UDIN : A016374F000922917

Peer Review Cer. No. 70472020

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



‘Annexure A’

To,

The Members

Tyger Capital Private Limited

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

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

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

Auditor’'s Responsibility

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

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

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

Disclaimer

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

conducted the affairs of the Company. M

CS Keta Chheda

Partner

hifag Shah and Associates

ACS No.: 16374

Place: Ahmedabad C. P. No. 7126
Date: August 07, 2024
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5 Risk Management Committee (RMC) | The Risk Management Committee shall be responsible
for setting up and reviewing risk management policies
of the Company from time to time. The Risk
Management Committee shall primarily be responsible
for identifying, monitoring, managing and mitigating
the credit risk, market risk, operational risk and other
risks of the Company that can be applicable to the
Company considering the business operations of the
Company through integrated risk management systems,
strategies and mechanisms.

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

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

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

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

o Ensuring proper balance of IT investments for
sustaining NBFC’s growth and becoming
aware about exposure towards IT risks and

controls
ii. Composition and other details of Committees:
1. Audit Commitice
Membe Capacity Number of No. of
SL Name of rof Meetings of shares held
No. Member Commit the Committee in the
tee since Held | Attended Company
1 Mr. R. M. Malla 19-05- Independent S 5 0
2018 Director and
Chairman of the
Committee
2 Ms, Padma 07-04- Independent 5 h 0
Chandrasekaran 2021 Director and
Member of the
) Committee
Tyger Capital Pvt Ltd
(formerly Adani Capital Pvt Ltd)
Tel +9122 62411200 Corporate Office:; Registered Qffice:
Fax +81 22 2652 0850 One BKC, C-wing, 1004/5, Adanl House,
contact@tyger.n 10th Floor, Bandra Kurlo Complex,  Nawrangpura, Josh Aapka
wwaw.tyger.in 8andra East, Mumbai 400 051, Ahmedabad 380 009, Saath Humara

CIN: U65990G.J2016PTC0O93692 Moharashtra, india Gujarot, India
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Annexure V

'}s CHIRAG SHAH & ASSOCIATES

Company Secretaries
1213-1214 Ganesh Glory, Nr. Jagatpur Crossing
Besides Ganesh Genesis,
Off. S.G. Highway, Ahmedabad - 382 481.
Ph.: 079-40020304, 8358790040/41/42
E-mail : chi118_min@yahoo.com
Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 231, 2024

[Pursuant to section 204{1) of the Companies Act, 2013 and rule No.9 of the Companies
{Appointment and Remuneration of Managerial Personnel}
Rules, 2014)
To,
The Members,
Tyger Capital Private Limited (Formerly known as Adani Capital Private Limited)
Address - Adani House, 56 Shrimali Society,
Navrangpura, Ahmedabad 380009

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

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

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

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

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

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




{iv).

{v).

(vi).

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

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

. The Securities and Exchange Board of India (Substantial Acquisition of Shares and

Takeovers) Regulations, 2011;

. The Securities and Exchange Board of India (Prohibition of Insider Trading)

Regulations, 2015;

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

. Securities and Exchange Board of India (Share Based Employee Benefits and Sweat

Equity) Regulations, 2021;

The Securities and Exchange Board of India {Issue and Ulisting of Debt Securities)
Regulations, 2008;

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

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

. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018:-

Not Applicable to the company during the Audit period; and
SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015

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

Reserve Bank of India, 1934

Prevention of Money-Laundering Act,2002.

Master Direction - Non-Banking Financial Company - Systemically Important Non-
Deposit taking Company and Deposit taking Company {Reserve Bank} Directions, 2016

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

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

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




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

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

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

We further report that, there are adequate systems and processes in the company
commensurate with the size and operations of the company to monitor and ensure

compliance with applicable laws, rules, regulations and guidelines.

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

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

Convertible Debentures M
\Cj&x _—

CS Keta Chheda

Partner

fag Shah and Associates

ACS No.: 16374

Place: Ahmedabad €. P. No. 7126
Date: August 07, 2024 UDIN : A016374F000922917

Peer Review Cer. No. 70472020

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



‘Annexure A’

To,

The Members

Tyger Capital Private Limited

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

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

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

Auditor’'s Responsibility

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

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

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

Disclaimer

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

conducted the affairs of the Company. M

CS Keta Chheda

Partner

hifag Shah and Associates

ACS No.: 16374

Place: Ahmedabad C. P. No. 7126
Date: August 07, 2024
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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

To the Members of Adani Capital Private Limited

Report on the Audit of the Standaione Financial Statements
Opinion

We have audited the sccompanying Standalone Financial Statements of Adant Capital Private Limited ("the
Coempany”), which comprise the Standalone Balance Sheet as at March 31, 2024, and the Stardalone Statement
of Profit and Loss, including the Standalone Statement of Other Comprehensive tncome, the Standalone
Staternent of Cash Flows and the Standzlone Statement of Changes in Equity for the year then ended, and notes
to the Standaione Financial Statements, including 2 summary of material accounting policies and other
explanatory information {“the Standalone Financial Statement”},

In our opirion and to the best of our information and accerding to the explanations given to us, the aforesaid
Standalone Financia! Statements give the information reguired by the Companies Act, 2013, as amended {"the
Act”}in the manner so required and give a true ang fair view in conformity with the Irdisn Accounting Standards
prescrived under saction 133 of the Act read with Companies {Indian Accounting Standards} Rules, 2015 gs
amended, {ind AS} and other accounting principles generally accepted in tndia, of the Standaicne state of affairs
of the Company as at March 31, 2024, and its Standalore profit including Stancalone Other Comprehensive
Income, its Standalone Cash Flows and the Standalone Changes in Equity for the yeer enced on that date.

8asis for Cpinion

Wwe conducted our audit of the Standaicna Financial Statements in accordance with the Standards on Auditing
(SAs) specified under section 143{10} of the Companies Act, 2013. Our responsipiiities under those Standards are
further described in the Auditer’s Responsibilities for the Audit of the Standalone Firencial Stataments 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 together with the ethical requirements that are relevent to our audit of the
Standalone financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and
we have Tuifilted our other ethical respensibilities in accordance with these reguirements and the Code of Ethics.
We helieve that the audit evidence we have obtained is sufficient and appreopriate to provide a basis for our audit
opinion on the Standaione Finansial Statements.

Key Audit Matters

Key audit matiers are those matters that in cur professional judgment, were of most significance in our audit of
the Standalone Financial Statements for the financdial year ended March 31, 2024. These matters were addressed
in the context of our audit of the Standalone Financial Statements as a whole, and in forming our opinicn thereon,
and we do not provide 2 separate opinion on these matters. For each matter below, our description of how our
audit addressed the matter is provided in that context,

We have determined the maiters desceibed below to be the key audit maders to be communicated in our report.

We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of the Standalone
Financial Staterments section of our repert, including in relation to these matters, Accordingly, our audit inchided
the performance of procedures designed to respond to cur assessment of the risks of material misstatement of
the Standalone Financial Statements. The results of cur audit pracedures, including the procedures performed to
address the matters below, pravide the basis for our sudit opinion on the accompanying Standalone Financiat
Statements.
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' Key audit matters

F How our audit addressed the key audit matter

{a) Impairment of loan assets as at balance sheet date {expected credit |osse§)
As described in note 54.1 of the Standalone Financial Statements

ind AS 109:; Financial Instruments {"ind AS 109")
requires the Company to provide for impairment of
its foan assets using the expected credit loss {ECL}
approach. ECL involves an estimation of probability-
weighted loss an financial instruments aver their life,
considering reasonable and supportable information
about past events, current canditicns, and forecasts
of future economic conditions which could impact
the credit quality of the Company’s leans and
advances. in this process, a significant degree of
judgement has been applied by the management for:
a) Defining Staging of loans {i.e, classification In
‘significant increase in credit risk' {"SICR") and
'default’ categories);
b) Grouping of borrowers based on homogeneity
by using appropriate statistical technigues;
¢) Estimation of behavioural life;
d) Estimation of fosses for foan products with no /
minimal historical default; and
e} Management overlay for macro-economic
factors and estimation of their impact on the
credit quality.
In the view of such high degree of management’s
judgement invoilved in estimation of ECL, it is
identified as key audit matter.

Our aucit procedures included the following:

» Evaluated the Company's accounting policies for
impairment of foan assets and assessed complianes with
the policies in terms of ind AS 109 and with the governance
framework aporaved by the Board of Directors pursuant to
Reserve Bank of India guidelines issued on March 13, 2020.

= Evaiuated the management estimates by understanding
the process of ECLestimation and related assumptions and
tested the controls around data extraction and validation

e Assessed the criteria and tested sample for staging of loans
based on their past-due status and to evatuate compliance
with requirement of Ind AS 105.

« Tested the ECL mode!l, inciuding assumptions and
underlying computation. Tested the input data used for
determining the Probahility of default and luss given
default rates and asgreed the data with the underlying
books of account and records.

» Tested the arithmetical accuracy of computation of ECL
provision performed by the Company.

¢+ Read and assessed adequacy of the disclosures incduded in
the Standalone financial statements in respect of ECL with
the requirements of Ind AS 107 Financizi Enstruments:
Disclasure {"Ind AS 107"} and ind AS 105.

(b} Information technology ('IT') systems and controls

The financial accounting and reporting systems of
the Company are fundamentaily reliant on T
systems and T conlrols to process significant
transaction  voiumes, Automated accounting
procedures and IT environment controls, which
inciude IT governance, general IT controis over
program development and changes, access to
programs and data and IT operations, are required to
be designed and to operate effectively to ensure
appropriate financial reporting

Therefore, due to the pervasive nature and
complexity of the IT environment, the assessment of
the general IT controls and the applicaticn controls
specific to the accounting and preparation of the
financial information is considered to be # key audit
matter,

Our audit procedures, with support from 1T specialists,
inciuded the following:

» Tested the design and operating effectiveness of T access
controis gver the information systems that are critical to
financial reporting.

» Tested !T general controls {such as logical access, changes
management and aspects of IT operational controls}. This
included testing that requests for access to systems were
appropriately reviewed and authorised.

» Tested the Company's periodic review of access rights. We
inspected requests of changes to systems far appropriate
approval and authorisation.

* in addition to the above, we tested the design and
operating effectiveness of certain application controls
{automated and IT dependent manual controls) that were
considered as key internal controls over financial reporting.

» Where deficiencies were identified, we tested
compensating contrals or performed alternate procedures,

* We have refied on SGC-2 type !l report provided by vendor
for £MS Fingne to ensure compliance with audit trail,
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Other Information

The Company’s Board of Directors is responsible for the other information. The cther informaticn comprises the
Board’s Report {“other information™}, but does not include the Stardaione Financial Statements and our auditor’s
report thereon.

Our opinion on the Standalone Financia! Statements does not cover the cther infermation and we do not express
any form of assurance conclusion thereon,

tn connection with our audit of the Standalone Financial Statements, our responsibility is 1o read the other
information and, in doing so, consider whether the other information is materiaily inconsistent with the
Standalene Financial Statements or our knowledge obtained in the acdit or otherwise zppears to be materially
misstated. If, hased on the wark we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

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

The Company’s Board of Directors is responsible for the matters stated in section 134{5) of the Companies Act,
2013 {“the Act”} with respect te the preparation of these Standalone Financial Statements that give a true and fair
view of the financial position, financial performance including Cther Comprehensive Income, Cash Fiows and
Changes in Equity of the Company in accordance with the accounting princigles genarzlly accepted in india,
including the accounting Standards {ind A%} specified under secticn 133 of the Act read witn the Companies {indian
Accounting Standards) Rules 2015, as amended. This responsikbility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other Iregutaritics; selection and zpplication of appropriate
accounting policies; making judgmenis and estimates that are reascnable and prodent; and design,
implementation and maintenance of adequate internal firancial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the pregerstion and presentation
of the Standzlone Finangial Statement that give a true and fair view and are free from materizl misstatement,
whether due to fraud or error. '

In preparing the Standalone Financial Statements, management is responsible for assessing the Company’s ability
to continue as 8 going concern, disclosing, as applicable, matters raiated to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Those Board of Directars are also responsible for overseeing the Company’s financial reporting process.
Aucdlitor's Responsibilities for the Audit of the Standalone Financial Statements

Qur objectives are to obtain reasonable assurance about whether the Standalone Financial Statements as g whole
are free from material misstaterment, whether dua to fraud or error, and to issue an auditcr’'s report that includes
our opinion. Reasonable assurance (s a high level of assurance, butis not 8 guarantee that an audit conducted in
accordance with SAs will always detect 2 material misstatement when it exists. Misstatements can arise from
fraud or error and ore considered material if, individually or in the aggregare, they could reasonably be expected
to influence the economic decisions of users taken an the basis of these Standalone Financial Statements,

«
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professionai
skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatemert of the Standalone Financial Statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriste to provide a basis for our opinfon. The risk of not defecting 2
material misstatement resulting from fraud is higher than for one resulting frem error, as fraud may involve
collusion, forgery, intentional omissions, misrepresertations, or the override of internzl control.

s Obtain an understanding of internal contro! relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, Under section 143(3}i) of tne Companies Act, 2013, we are also
responsible for expressing our cpinion on whether the company has adequate internal financial controis
systemn with reterence to Standalone Financial Statement in place and the operating effectiveness of such
controls.

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

. Conclude on the appropriateness of maragement's use of the goirg concern basis of accounting and,
based on the audit evidence obtained, whether a material urcertainty exists related to events or
canditions that may cast significant doubt on the Company’s ability o continue as a going concern, If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s repert to
the related disclosures in the Stendalone Financial Statements or, if such disclosures are inadequate, to
maodify our opinion. Our canclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Companry to cease to continue as a
going concern.

. Evaliate the overall presentation, structure and cortent of the Standalone Financial Statements, including
the disclosures and whether the Standalene Financig! Szatemernts represent the underlying transactions
and events in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and tc communizate with them at! refationships and cther matters that
may reasonably be thought to bear on our independence, and where applicatle, related safeguards.

Fram the matiers communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the Standaione Financial Statements for the financial year ended March 31, 2024
and are therefore the key audit matiers, We describe these matters in our auditor's report unless law or regutation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that 2
matter shouid not be communicated in our report because of the adverse consequences of doing so would
reasonably e expectad to outweigh the public interest benefits of such communication.

¢
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Report on Other Legal and Regulatory Requirements

1. As reguired by the Companies {Auditor’s Report) Order, 2020 {"the Order”}, issued by the Cenfra
Government of India in terms of sub-section {11} of section 143 of the Companies Act, 2013, we give in the
“Annexure 1” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable,

2. 25 reguired hy Section 143(3) of the Act, we report that:

{a} Wa have sought and cbtained ali the information and explanstions which to the best of cur
knowledge and belief were necessary for the purposes of our audit;

{1 Inour opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of thase books;

{t]  The Standalone Balance Sheet, the Standalone Statement of Profit and Loss including the Standalone
Statermnent of Other Comprehensive tncome, and the Stencatone Statement of Cash Flow and
Standalone Statement of Changesin Equity deait with by this Report are in agreement with the books
of account;

{d} th our opinion, the aforesaid Stendalons Financial Statements comply with the Accounting Standards
specified under Section 133 of the Act, resd with Companies {Indian Accounting Standards)
Rules, 2015, as emended;

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

{f} With respeact to the adeguacy of the internat financial controts ever financial reporting with reference
t0 Standalone Financial Statement of the Company and the pperating effectiveness of such controls,
refer to our separate Repert in "Annexure 2°;

{e) n ocur opinion and to the best of our information ang according to the explanations given to us the
provisions of section 197 of the Act are not spplicabie to the Company for the year ended March 31,
2024,

th}  with respect to the other matters to be included i the Auditor's Report in accordance with Rule i1
of the Companies {Audit and Auditors) Rules, 2014, in cur opinion and to the best of our informaticn
and according to the explanations given to us:

.. The Company has disclosed the impact of pencing litigations on its financial position- Refer note
42 to the 3tandatone Financial Statements

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

iit. There were no amsunts which were reguired to be transferred, to the Investor Education and
Protection Fund by the Company.
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iv.  {2] The Management has represented that, to the kest of it’s knowiedge and belief, as disclosed
in the note 65.8 to the Standalone financia! statements, during the year no funds have been
atdvanced or loaned or invested {either ‘rom borrowed funds or share premium ar any other
seurces or kind of funds) by the Compary to or in any ather person or entity, including foreign
entities ("Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, directly or indirectly lend or invest in other persons or entites
identified in any manner whatsoever by cr on behalf of the Company {"Ultimate Beneficiaries”}
or provide any guarantae, security or the like on behalf of the Ultimate Beneficiaries.

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

{c} Based on the audit procedures nerformed that have been considered reascnable ard
appropriste in the circumstances, nething has come te our notice that has causad us to belleve
that the representations under sub-clause (i} and {if} of Rule 11{e} contain any material
misstatement,

v.  Tha Company has not declared cr paid any dividand during the year.

vi.  Based on cur examination which included test checks, the cocmpany #as used an accounting
software for maintaining its books of account which has a feature of recording audit traii {edit
log) facility and the same has operated throughout the year for all relevant transactions recorded
tn the software. Further, during the course of our audit we did not come across any instance of
audit trail feature being tarpered with,

As proviso to Rule 3 (1) of the Companies {Accounts) Rutes, 2014 is applicatie frem Aprit 1, 2023,
reporting undsr Rule 11(g} of the Companies {Audit and Auditors) Rules, 2014 on preservation of
audit traif as per the statutory requirements for record retenticn is not applicable for the tinancial
year ended March 31, 2024,

For Nangia & Co. LIP
Chartered Accountants
“FRN No. 002391C/N500063

Membership No.: 601788
UDIN: 24601 728BEKFMVYS347

Place: Mumbai
Date: May 29, 2024
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“ANNEXURE 1” TO THE INDEPENDENT AUDMTOR'S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF ADAN! CAPITAL PRIVATE LIMITED

[Referred to in paragraph 1 under ‘Reporf on Cther Legai and Regulatory Requirements’ in the
Independent Auditor’s Report]

{i} {2}iA) The Company has maintained proper records showing full particulars, including quantitative
details and the situation of Property, Plant and Equipment.

{a}{B) The Company has maintained preper records showing full particulars of intangibie assets.

fb} The Company has a regular pregramme of physical verification of its property, plant and
equipment and are verified by the managemert orce in a three year. In our cpinicn, this
periodicity of physical verification is reasonabie having regard to the size of the Company and the
nature of its assets and ng discrepancies were noticed on such verificaticn.

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

{d) The Company has not revaiyed its Property, Plant and Equipment {including Right of Use assets)
or intangible assets during the year ended March 31, 2024,

fe) According to informaticn and explanations given to us, there are no proceedings initiated or
are pending against the Company for holding any benami property onder the Prohibition of
Benami Property Transactions Act, 1988 and rules made thareunder.

{7} {a} The Company’s business does not require maintenance of inventories and, accordingly, the
requirement to report on clause 3{ii}{a} of the Order is not zpplicable to the Company,

{b) As disclosed in note £5.4 to the Standaione Financial Statements, the Company has been
sanctioned working capital limits in excess of Rs. five crores in aggregate from banks during the
year onthe basis of security of current assets of the Company. The quarterty returns/statements
filed by the Company with such banks are in agreement with the bocks of accounts of the
Company.

{ii)  {a) The Cempany's principal business is to give loans accardingly, Clausa 3{iii){aj of the Order is not
applicable to the Company,

{o] During the year the investments made, guarantees provided, security given and the terms and
conditions of the grant of ail loans and advances in the pature of lcans and guarantees 1o
Companies, firms, Limited Liability Fartnerships or any ather parties are not prejudiciai to the
Company's interest.

{c} In respect of {oans granted to Companies, firms, Limited Lisbility Partnerships or any other
parties, the schedule of repayment of principal and payment of interast has been stipulated andg
the repayment or receipts are reguiar except in the foilowing cases:

¢
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Name of the Entity / Loan | Amount Due date 1 Extent of delay | Remarks,
product {tor Rs. million} | {tn days) if any
Tractor and commercial 1,661.16 | Various due tMore thar one -

vehicle {oans dates day

Business and other retail 1,866.05 | Varicus due Mare than one -

loans dates day o

{d)} The foliowing amounts are overdue for more than ninety days from Companies, firms, Limited
Liability Partnerships or ary othar parties to whom loan has been grarnted, and reasonabie steps
have been taken by the Company for recovery of the overdue amount of princigal and interest,

Mo. of cases | Principal overdus (in | Interest overdue | Total Overdue {in | Remarks, If
Rs millions) {tr Rs millions) Rs millions) any
2,083 G81.73 - 681./3 -

{e} The Company’s principal business is to give loans. Accordingly, the provision of Clause 3{ifij(e)
of the Order is not applicable to the Company,

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

{ivi Accarding to the information and explanations given {c us and based on the audit procedures
verformed by us, the Company has not advanced loans to directors / to 8 Cempany in which the
director isinterested to which provision of section 185 of the Companies Act 2013 appiy and hence
nat commented upon. The Company is registared as Non- Banking Financial Company with the
Reserve Bank of india. Therefore, the arovisions of Section 186, except subsection {1) of Section
188, of the Act are not applicable to the Company. The Company has made investments which is
in compliance of subsection {1} of section 186 of the Comparies Act, 2013.

{vi  The Company has neither accepted any deposits from the public ror accepted any amounts which
are deemad to be deposits within the meaning of sections 73 te 76 of the Companies Act and the
rutes made thereunder, to the extent applicabie. Accordingly, the requiremant to report on clause
3{v} af the Grder is not appiicable to the Company.

fvi}  The Company is not in the business of sale of any goods or pravision of such services as prescribed.
Accordingly, the regquiremant to repert on clause 2{vi} of the Order is not appiicable to the
Company.

{vii] {a)Accerdingto the information and explanations given ta us, the Company is regular in depositing
with appropriate authorities undisputed statutory dues including goods and services tax, provident
fund, income-tax, employee state insurance corporation and other statutory dues applicable to it.
The provisions refating to duty of customs, sales-tax, ¢uty of excise and value added tax are
currently not apoticable to Company, According te the information and explarations given to us
and based on audit procedures performed by us, no undisputed amcunts gayable in respect of
these statutory dues were outstanding, atthe year end, for g period of more than six months from

he date they became payable,
1
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NANGIA & CO LLP
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{b} According to the information and explanation given to us, there are no dues of income tax,
employee’s state insuranrce, goods and service tax and cess which have not been deposited on
aucount of any dispute. The provision relating to sales- tax, service tax, custom duty, excise duty
and value-added tax are currently not applicable to the Company.

{(vili} According to the information and explanations given te us, the Company nas not surrendered or
disciosed any transaction, previously unrecorded in the books of account, in the tax assessments
under the Income Tax Act, 1951 as income during the year. Accordingly, the requirement ta report
on clause 3{viii) of the Order is not applicabie tc the Company.

{ix] {a) According to the information and expianations given to us, the Company has not defaulted in
repayment of loans ur other borrowings or in the payment of interest thereon to any lender.

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

{c} According to the information and explanations given to us, term loans were appied for the
purpose for which the loans were obtained,

{d} According to the information and explanations given to us and or an cverall examination of
the Standalone Financial Statements of the Company, no funds raised on short-term basis have
been used for long-term purposes by the Company.

{=} According to the information and explanatiors given to us and or an overall examinaticn of
the Standalone financial statements of the company, we report that the company has not taken
funds from any entity at persons on account of ar to meet the obiigaticns of its subsidiary,

{f) According to the information and explanations giver to us ard precedures performed by us, we
report that the company has not raised {oans during the year on the pledge of securities held in its
subsidiary.

{a) {8} in our opinich and according to the information and explanations given to us, the Company has
not raised any money during the year by way of initial public offer / further public offer {including
debt instruments) hence, the requirement to repcrt on clause 3ix){a} of the Order is not applicable
to the Company, J

{b} The Company has complied with provisions of sectiors 42 and 62 of the Companies Act, 2013
in respect of the preferential allotment of shares during the year. The funds raised, have been used
for the purposes for which the funds were raised.

{xij  {a} According to the information and explanatiors given to us, no fraugd by the Compary or no
material fraud on the Company has heen noticed or reported during the year.

{b} During the year, no report under sub-section {12} of section 143 of the Companies Act, 2013
has been filed by a cecratarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Govarnment,

{c} As represented to us by the management, there are no whistlebiower complaints received by
the company during the year.
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{xiil The Cornpany is not 2 Nidhi Company as per the provisiors of the Comparnies Act, 2013, Therefore,
tne requirement 1o report on clauses 3{xii}{a}, (b) and {c} of the Crder is not applicable to the
Company.

{xiii} According to the information and explanaticns are giver to us, transactions with the related
parties are in compliance with sections 177 and 188 of the Companies Act, 2013 where applicabie
and the details have been disclosed in the notes to the Standalone Financial Statements, as
reguired by the appliceble accounting standards.

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

{b) The internal 2udit reports of the Company issued ti the date of the audit report, for the period
under audit have heen censidered by us.

fxv]  According to the information and explanations given to us, the Company nas not entered into any
non-cash transactions with its directors or persons connected with its directors and hence the
requirement to report on clause 3(xv) of the Order is not applicakle 1o the Cempany.

{xvi) [a) Accerding to the informaticn and explanations given o us and audit srocedures performed by
us, the Company has registered as required, under section 45-14 of the Reserve Bank of india Act,
1934.

{n) The Company has not conducted any Non-Banking Financial without obtaining a valid
Certificate of Registration (CoR} from the Reserve Bank cf india as per the Reserve Bank of Indiz
Act, 1934,

{c} The Company is not a Core Investrment Company as cefined in tha regulations made by the
Reserve Bank of india. Accordingly, the requirement to repert or clause 3(xvil{c} of the Order is
not applicable to the Company.

{d) According to the Information ard explanations given to us, there is no Core Ipvestment
Company as a part of the Group, hence, the requirement to report on clause 3{xvi{{d) of the Grder
is not applicable fo the Company.

{xvil] The Company has not incurred cash iosses in the current year and in the immediately preceding
financial year respectively.

{xviii} There has been no resignation of the statutory suditors during the vear and accordingly, the
requirement to report on Clause 3{xviil} of the Order is not applicable to the Cempany.

fxix) On the basis of the {inanciai ratios disclosad in note 65,11 to the Standalore Financial Statements,
ageing and expected dates of realization of firancial assets and payment of financial Habilities,
other information accompanying the Standalone Financiat Statermments, our knowledge of the
Board of Directors and management plans and kbased on our examiration of the evidence
supporting the assurmptions, nothing has come to our attention, which causes us 1o believe that
any material uncertainty exists as on the date of the audit report that Comgpany is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period
of ane year fram the bgl‘anoe sheet date. We, however, state that this is not an assurance as to the
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future viability of the Company. We further state that our reparting is based en the facts up to the
date of the audit report and we neither give any guarantee nar ary assurance that ali liabilities
falling ¢ue 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, there are no unspent amounts that are required to
be transferred to a fund specified in Schedule vil of the Companies Act {the Act), in compliance
with second proviso to sub section {5} of section 135 of the Act, This matier has been disclosed in
note 37 to the Standalone Financial Statements,

tb} There are no unspent armounts in respect of ongoing projects, that are required to be
transferred to a special account in compliance of provision of sub section {6} ¢of section 135 of
Companies Act. This matter has been disciesed in note 37 to tite Standalone Financial Statements.

For Nangia & Co. LLP
Chartered Accountants
FRN No. 902391¢/N500069

preet Singh Bedi

L& Partner
Membership No.: 601788
UDIN: 24601 7RBRKFMVYS347

Flace: Mumbai
Date: May 29, 2024
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“ANNEXURE 2" TO THE INDEPENDENT AUDITOR’S REPDRT OF EVEN DATE ON THE STANDALONE FINANCIAL
STATEMENTS OF ADAN! CAPITAL PRIVATE LIMITED

[Referred ta in paragraph 2 {f) under 'Report on Other Legal znd Reguiatory Reguirements’ in the
Independent Auditors’ Report of even date to the Members of Adani Capital Private Limited on the
Standalone Financiai Statements for the year ended March 31, 2024}

Report on the internal Financial Controls under Clause {{} of Sub-section 2 of Section 143 of the Companies
Act, 2013 {“the Act”}

To
The Member of
Adani Capital Private Limited

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

Management's Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

Our audit involves performing procedures to obtain audit evidence shout the adeguacy of the internal
financia! controls systern over financial reporting with reference to Standalone Financial Statement and their
aperating effectiveness. Our audit of internal financisl controls over financial reporting with reference to
Standatone Financial Statement included obtaining an understanding of internal financial controls over
financial reporting, assessing the risk that a materizl weakness exists, and testing and evatuating the design
and operating effectiveness of internal control based on the assessed risk. The procedures selected depend
on the auditor’s judgement, inctuding the assessment of the risks of material misstatement of the Financiat
Statements, whether due to fraud or error, \/
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We believe that the audit evidence we have obtained is sufficient and appropriate fo provide a basis for our
audit opinion on the Company's internal financial contrels system over financial reporting with reference to
Standaione Financial Statement.

Meaning of Internal Financial Controls Over Financial Reporting

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

inherent Limitations of Internal Financial Controls Over Financizl Reporting

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

Opinion

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

For Nangia & Co. LLP
Chartered Accountants
No. 002391C/N500069

N

Singh Bedi

Fartner
Membership Mo.; 601788
UDIN; 24601 788BKFMVYS5347

Place; Mumbai
Date: May 29, 2024
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ADAN CAPITAL PRIVATE UMITED

$tandatone Balance Sheet as at March 31, 1024

(AN wrereen s i 3 in Mg uniess otherwise stoted]

ASSETS

Finandal assets

[a)  Cash and=azh equivalenis 7 7.28117 795.34
ib)  Bank balances atherthan cash and cash equivafents 3 388.25 385 z0
[z]  Recewables
[1) Trade receivables £l 626 10,69
[il} Other recewables - -
[d]  ‘tasn: 13 32,1:5.01 26,901.15
[2] iovestrnents 11 4,203.10 5%
[f}  Otherfinancial 3ssets 12 1.446.28 1,145.80
45,550.07 29,635.73
Non-financial assets
|al  Current tax assets [net) 13 3347 -
{8)  Property, plant and equipment 15 391,92 292.79
{ci  Intangfble assets ynder devalopmernt 15 15.22 33.1%
{d)  [thar intangble sssets 1 156.52 137.03
fe)  Other non-financial assots 1z 207.92 131.74
815,05 56473
TOTAL ASSETS 46, 36512 I0,200.44
LIABILITIES AND EQUATY
LIABILITIES
Financial liabilities
[a¥ Payabies 15
{iirade payabiles
[i} zotad outstanding dues of micra ercerprises and small enterprises 749 -
{1} votal cutstanding dues of creditars other than micra enterprises 1528 11847
and smalf enterprises
1iil Qfher payables
{i] rotal outstanding dues of micra enterphses and small anderprises . -
$iit total oetatanding dues of creditors other than ricro ehterprises 2244 2177
and small enterprses
(b}  Babt secunties Fiz 7.339.83 1,744,068
{c] Baorrowings [otherthan ekt securities) 21 M 0AT. LD 20,231.08
[d}  Subordinated liabilities 22 37326 S7E18
[¢] Othar firancial fiabifities st 1,057.73 71550
28,749.15 23,490.95

Non-financial labiktles

(8] urrent tax hizbilities {ret) 24 - 377
{b] Provisicns 5 53.90 75.10
feh  Deferred tax liablities {net) 14 23177 20361
{d] Other nor-financial liabdtias i 18£.74 14915
47041 437.67
EQUITY
{3) Equity share capital 7 1E802 23200
ib)  Cther aquity 26 16,257 34 B.049.72
16,645.56 6,281.81
TOTAE LIABILITIES AND EQITY 445,365.12 3020044
The aceompanyng notes form arn integral part of the standalone financiat statements 1-B68
This 15 the Standalone Balanca Sheet referred to in our report of evan date
ForNanga & Co. LLP for ana an beha:f of the Beard of Directors of
artered Accountants ~ Adari Capital Private Limited
Btion Mumber: 0023ILCINE00053 Ly} u&SSSCG}EOIyTCDQBEQ‘J
7 S Lo Mo
M urav Gupta Ms. Suruchi Mangia 3
artner Managing Oivecjpf & CEO Directot
tambership No. 501738 Di: 01669109 Ditg: GF901622

u'\\'éqg .‘ w“”“"u

e
Mr. Wizt Shah Mr._ Jitendra Chaturyedi
Chief Finaneial Officer Company Secretary

Mambership ¥e. B45158

Pface: Mumbai Fiace: Mumbal
Cate: May 29, 2024 Drate: May 28, 2024




ADANI CAPITAL PRIVATE LIMITED

Standalone Statement of Profit and Lass for the year ended March 31, 2024
fAll amaunts in Tin tillions upfzss otherwise stated)

Revenue Fram operations
{i} Interestincome 29 £,437.85 4,242,840
(i) Met gain or faw value changes 30 5535 53.18
{iii} Met gain on derecognition of financial instruments vnder amortised cost catagary Lh 204.65 839.C8
{# Total revenue Fom operations 5,697.86 5,135.06
[H) Other incerme 31 94.91 . 40.34
[} Totatingome (3 + i) 5,792.77 5,.175.40
Expensas
(il Fimance costs 32 2,515.70 1,885.57
(i} Impairment on financial instrurments 33 ac3ll 364,12
{iiijy Employee benefits expenses 34 1,584.15 1,200.85
tiv] Depreciztion, amortization and impairment 35 10388 92.19
Iv] Dthers expenses 35 484,33 414.91
{IV) Totai expenses 4,991.17 3,957.65
(v} Profit before tax {1 - V) 801.60 1,217.75
{¥H TYax Eapense:
- Currert Tax 48 185.80 122.30
- Deferred Tax 40 1294 iB7.06
(M) Profit for the period {V-Vi} 595.86 %04.79
(vill) Other comprehensive income
(i) itarns that will not be reclassified to profit or loss
{i&) Remeasuremerts gain / (loss) on defined benefit plans 17,14 [2.29)
{ii} intome tax relating to items that will nat be reclassified to profit or ioss 172 .58
Other compiahensive Income / {lass) {Net of tax) {5.31} (1.7}
{IX] Total comprehensive inceme for the period (VI + Wili) 590.55 ans.08
(X) Earnings per equity share |Face Value Rs 10 par share) 41
- Basic {Rs.) 2543 29.45
- Dijuted {Rs.) 25.12 38897
The accempanying notes form an integral part of the standalone financidd stetements 1-68

This is the Standalone Statament of Profit and Loss refarred it in gur repart of even date

For Nangia & Co. LLP
Aharterad Accountants
JIi.‘..t\l Firm Registrgsion Number: 002384 /N50069

~Jasprest SinEh Bedi
Partner
Membership No: 601788

Place: Mumba
Date: May 29, 2024

For and on behzif of the Board of Directors of
Adani Capital Private Limvited
Cin: LE3990G:20 16PT 0934652

P
Mr. Gauray Ms. Suruchi Nangia
tanaging Mrector & CEO Director

DIN: 02665309 DIN: 37903622

ﬁb“’ KQ\Q“M

Wir. vﬁ§| Shah M. Jitendra Chaturvedi
Chief Firgncig! Officer Comzany Secretary
Membership Mo: A45158

Alace: Mursiai
Date: Mey 29, 2024



ADANI CAPITAL PRIVATE LIMITED

Standalone Statement of Cash lows for the year ended March 31, 2624
{All amounts in T in Millions unless otherwise stared)

?_ai{'ti:_t_.rlé’ré'. . -

A. Cash flow operating activities
Profit befare tax

Adjustments for:

Depreciation, amortization and impairment
impairment of financiaf instrument

Interast on lease Bability

Interast on intome tax refund

Excess provision written back

Profit on sale of mutual funds

Share based payment to employees

et gain an derecognition of financial instruments under amortised cost category
Profit an sale of property, plant and 2quipment
Interestincome

Finance Cast

Cash inflow from interest
Cash outflow from finance cost

{ash generated from operations before working capital changes

Adjustments for changes in Working Capital :
Decrease f [Increase) in Trade receivable
Decrease [ {Increasel in Loans

Decrease / {Increase} in Other financial assets
Decreasa f {Increase] in Other non-financial assets
{Decrease| / increase in Trade payabies
{Decrease) / increase in Other financia! liabilities
{Decrease) / increase in Provisions

{Decrease) / increase in Other non-financial liabilities
Met cash generated from / {used in} aperation
Refund / (Payment] of taxes {net}

Net cash generated from / [used inj operating activities {A}

B. Cash flow from investing activitias

Purchase of property, piant and equipment

Proceeds from sale of property, ptant and equipmant

Purchase of intangitile assets

[Purchase)/sale of capital work-in-progress

[Purchase}/sale of intangible assets under development
investment in bank deposits with original maturity greater than three months {ket}
Purchase of investments in eguity shares

Purchase of investrments in equity shares of subsidiary company
Purchase of investments in Security Receipts

Redemption of investments in Security Recelipts

Purchase of investments in mutual funds

Sale of investments in mutualt funds

Net cash generated from [ {used in] investing activities (8)

801.60 1,217.75
103.88 92.19
215,99 145.17
20.77 20.45
- 11.29}
{9.78) {7.15}
{55.35} {53.18}
7.87 5.24
{204.66) {839.08}
12.43) {2.54}
{5,437.85) {8,242 30}
2,494.93 1,865.13
5,261.41 3,933.65
{2,476.25) {1,937.41)
723132 196.13
(5.33} {3.88)
{5,284, 26} {7,950.45)
{98.71} 1426
(106,18} i34,08)
15.08 143.67
242.65 {116.16}
{11.20} 27.83
3555 71.83
{4,485.27) {7,650.80}
{23098 {63.14}
{4,720.25) {7,713.94)
{48.30) {39.77
3.15 3.36
{42.20) 134.71)
- 018
7.93 (8.77;
{394.05} 887.41
- {239.66}
{3,482.70} -
- {214.29)
73.15 60.40
{30,320.00) {30,720.00}
30,375.35 30,833.18
{3,927.77) 466.33




ADANI CAPITAL PRIVATE LIMITED

Standalone Statement of Cash flows for the year ended March 31, 2024
{All amaunts in T in Millions unless otherwise stated]

C. Cash flow fram finanging activities

Proceeds from lssue of Equity Shares {Including securities premiumy 3,295.6% 250.040
Share issue expenseas {106.107 {0.08]
Froceeds from lssue of Warrants 750.00
Sattlemant of share based payments {174.26} -
Payment of principal portian of lease liakifitias {60.78} {34.33)
Paymenl of interest on lease Labilities {20.77} {20.45]
1ssue of debt securities 8,5377.42 1,215.21
Repayment of debt securities {2,309.19} {1,967.60)
issue of subordinated liabilities - 250.00
Proceeds from borrowing {other than debt securities & subordinated liakilities) 11,4%0.091 131,2314.22
Repayment of borrowing {pther than debt securities & subordinated Habiities) 111,704.07}) {7,005.82}
Net cash generated fram / {used in) financing activities {C} 15,138.85 3,991.15
Net Increase / {Decrease) in Cash and Cash Equivalents (A + B + {} 6,450.83 {3,346.46}
Add: Cash and Cash Equivalents at the beginning of year 790,34 4,136.80
Cash and Cash Equivalents at the end of the year 7,281.17 798.34
Components of Cash and cash equivalents
Cash on hand 23.55 18,22
Balances with banks 4,005.13 77212
Fixed deposit with bank [Original malurity iess than 3 months) 3,252.49 -
7.281.17 750.34

The above Standaione Statement of cash flow has been prepored under the indirect method set out in fnd AS 7 - Staterment of Cash Flow.

For disclosures relating to changes in liabiities arising from financing activitias, refer Note 38

This is the 5tandalone Statement of Cash Flow referred to in our report of even date

For Mangia & Co. LLP For and on behalf of the Board of Directors of

Chartered Accountants Adani Capital Private Limited
IC?I Firm Registration Mumber: §D2391C/N500069 CIN: Us5930G2016RTCO93652
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Singh Bedi Mr. Gaurav

s\m.u-bk:_ f\b&?\.ﬂ.
Ms. Suruchi Nangia

Managing Director & CEC Director
embership No: 801788 OIN: 01669109 DiN: 07901622
L
'\,_rr\ 1‘«9; i
BAr. Viral Shah M. litendra Chaturvedi
Chief Finoncial Officer Company Secretary

tMembership Mo: A45158

Place: Mumbat Place: Mumbai
Date: May 29, 2024 Date: May 29, 2024



ADANI CAPITAL PRIVATE UMITED

Standalone Statement of Changes in £quity far the year ended March 31, 2024

(Al amoorts i T o Aloas uaiess otherwise stuted)

A Fquity Share Capital

Particubars L L Asat
. -Ffaveh 31, Hi24 March 31,2028 -
Bafance 2t the beginning of the repotting pencd 13305 227.5%
Changes in agiity share tapitat due to prior peniad errars . .
Restated halarce at the baginning of the current reporting perncd 3202 23783
Changes inequity share capital {Refer Wote 27 (4] for additional details} 15593 4,54
Bafance at the ond of the r2porting period 388.02 132.09
B. Other equity
Parficulars Reserves and Surphss. T share pption ¢ ToTotal
Securlttes pramium | Reserve under sectioh - mutsEmding adcowt. a
4540 oF the Resurve '
Bank of india Act, 1934
Balance at April 1, 2022 4,574.21 6529 4,852.7%
Prafit Far the pear . . S0e 7% 506.73
Prarmium on ssue of equity shaiss 24545 - - - - 245.45
Amounts utilised towards share iszie axpenses [{+2:1] - - - - 10.08)
Lhare based payment expense - - 5408 5,48
Ciher comprehensive income far the year - - [1.71} - 13.11)
Tetal comprehensive income for the year {net of tax) 145.37 505.88 B €48 1,156.93
Transfer [ utilisations
Transfersed to special sasesve fram retainad earnings 121.38 {181,358} - - -
Balange at March 31, 2023 4,819.58 247 65 B896.67 - 95 82 5,049.72
Frofit for the year . - 545 85 - 505,85
Praricm an issue of aquity shares 9,139.76 - - - %,139.75
Share based payment capense - - TE? 7.87
Share warrants {23% subscription roeney received) - - - FadisRin) - T50.00
QOther comprahensive income for the year - {5.21) - {531}
Yotal comprehensive income for the year {net of tax) 9,139.76 - 590,55 F50.00 7.87 10,488.18
Transfer / ublisations
settlement of share based paymeant plan - [80.57) {93.63] {174.26}
Transferred to special razerve from retained earnings - 11817 1z18.1%) - -
Amounts utilised towards share issue expenses [106.10] - - - - {106, 33}
Balance at March 31, 2024 13.853.24 366.82 128798 750,00 - 16,257.3%
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ADANI CAPITAL PRIVATE LIMITED

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

fMaterial Accounting Policies:

1.

Corporate Information:
Adani Capital Private Limited (the ‘Company’} having CIN: U65990GJ2016PTCO93692 was incorporated
in India on September 12, 2016 under the provisions of the Companies Act, 2013 {"the Act’).

The Company is engaged in the business of providing loans,

The Company holds a Certificate of Registration [CoR} as Nen-Banking Financial Institution, without
accepting public deposits, registered with the Reserve Bank of india {“RB1”) under section 45-1A of the
Reserve Bank of india Act, 1934. The Company received its certificate of registration as a non-banking
finance Company an lanuary 6, 2017 having registraticn number B.01.00567. The debt securities of the
Company are listed on the BSE Limited {BSE} in India.

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

The standalone financial statements of the Company for the year ended March 31, 2024 were approved
for issue in accordance with the resolution passed by the Board of Directors in their meeting held on May
28, 2024,

Basis of Preparation:

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

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

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

Statement of Compliance:

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

Presentation of standaione financial statements:

The standalone financial statements of the Company are presented as per Schedule it (Division HI) of the
Companies Act, 2013 applicable to NBFCs, as notified by the Ministry of Corporate Affairs {MCA).
Financial assets and financial lizbilities are generally reported on a gross basis except when, there is an
unconditional legatly enforceable right to offset the recognised amounts without being contingent an 3
future event and the parties intend to settle on a net basis.
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4.1 Functional and presentation currency:

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

5. Material accounting policies:
5.1 Revenue from operations:
5.1.1 Recognition of interest income:

Interest income is recognised by applying the Effective Interest Rate {EIR) to the gross
carrying amount of financial assets other than credit-impaired assets and financial assets
classified as measured at FVTPL.

The EiR in case of a financizal asset is computed

# As the rate that exactly discounts estimated future cash receipts through the
expected life of the financial asset to the gross carrying amount of a financial asset.

+ By considering all the contractual terms of the financial instrument in estimating
the cash flows

» Including all fees received/paid between parties to the contract that are an integral
pari of the effective interest rate, transaction costs, and all other premiums or
discounts.

Any subsequent changes in the estimation of the future cash flows is recognised in interest
income with the corresponding adjustment to the carrying amount of the assets.

5.1.2 Income from direct assignment / co-tending:

Gains arising out of direct assignment / co-lending transactions comprise the difference
between the interest on the loan portfolio and the applicable rate at which the direct
assignment / co-lending is entered into with the assignee, also known as the right of excess
interest spread (E1S). The future EI5 basis the scheduled cash flows on execution of the
transaction, discounted at the applicable rate entered into with the assignee is recarded
upfront in the standalone statement of profit and foss. Any subseguent changes in the EiSis
recognised with the corresponding adjustment to the carrying amount of the assets.

The Company recagnises either a servicing asset or a servicing liability for servicing contract.
if the fee to be received is expected to be more than adegquate compensation for the
servicing activities, a servicing asset is recognised with a corresponding credit in Standalone
statement of profit and loss. If the fee to be received is not expected to compensate the
Company adequately for performing the servicing activities, a servicing liability for the
servicing obligation is recognised with a corresponding charge 1o Standalone statement of
profit and loss. LT
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Motes to the Standalone Financial Statements for the year ended March 31, 2024

5.1.3

5.1.4

Dividend income:

Dividend income is recognized

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

b. itis probable that the economic benefits associated with the dividend will flow to the
entity and

c. the amount of the dividend can be measured reliably

Fees and Commission income:

Fees and commissions are recognised when the Company satisfies the performance
obligation, at fair value of the consideration received or receivable based on a five-step
model as set out below, unless included in the effective interest calculation:

Step 1: Identify contract{s} with a customer: A contract is defined as an agreement between
iwo ar more parties that creates enforceable rights and obligations and sets out the criteria
for every contract that must be met.

Step 2: Identify performance obligations in the contract: A performance obligation is a
promise in a contract with a customer to transfer a good or service to the customer.

Step 3: Determine the transaction price: The transaction price s the amount of
consideration to which the Company expects to be entitled in exchange for transferring
promised goods or services ta a customer, excluding amournts coliected on behalf of third
parties.

Step 4: Allocate the transaction price to the performance abligations in the contract: For a
contract that has mare than one performance obligation, the Company allocates the
transaction price to each performance obligation in an amount that depicts the amount of
consideration to which the Company expects to be entitted in exchange for satisfying each
performance obligation.

Step 5: Recognise revenue when {or as} the Company satisfies a performance obligation

5.2 Financial instruments:

5.2.1

Initial Recognition:

Financial assets and diabilides, with the exception of loans and borrowings are initially
recognised on the trade date, i.e., the date that the Company becomes a party to the
contractual provisions of the instrument. This includes regular way trades: purchases or sales
of financial assets that require delivery of assets within the time frame generally established
by regulation or convention in the marketplace. koans are recognised when funds are
transferred to the customers’ account. The Company recognises borrowings when funds are
available for utilisation to the Company. S
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5.2.2

5.2.3

5.2.4

tnitial measurement of financial instruments:

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

Day 1 profit or loss:

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

Classification & measurement categories of financial assets and liabilities:

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

Financial assets at amortised cost (AC)

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

Einancial assets at fair vatue through other comprehensive income (FVTOCI)

A financial asset is measured at FYTOC! if it is held within business model whose objective is
achieved by both collecting contractual cask flows and selling financial assets and the
contractual terms of the financial assets that give rise to cash flows on specified dates, that
represent solely payments of principal and interest on the principal amount outstanding. The
changes in fair value of financial assets is recognised in Other Comprehensive {ncome.

Interest income and foreign exchange gains and losses are recognized in profit or loss in the
same manner as for financial assets measured at amortised cost,

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

A financial asset which is not classified in any of above categories are measured at FVTPL.
The Company measures all financial assets classified as FVTPL at fair value at each reporting
date. The changes in fair vaiue of financial assets is recognised in Profit and loss account.
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5.3 Financial assets and liabilities:

53.1

5.3.2

533

Financial assets held for trading:

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

Debt securities and other borrowed funds:

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

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

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

Financial assets and financial liabilities in this category are those that are not held for trading
and have been either designated by management upon initial recognition or are mandatarily
required to be measured at fair value under ind AS 109. Management anly designates an
instrumeant at FYTPL upen initial recognition when one of the following criteria are met. Such
designation is determined on an instrument-by-instrument basis;

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

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

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

Financial assets and financial liabilities at FVTPL are recorded in the balance sheet at fair
value. Changes in fair value are recorded in profit and loss with the exception of movements
in fair value of fiabifities designated at FVTPL due to changes in the Company’s own credit
risk. Such changes in fair value are recorded in the Own credit reserve through OCi and do
not get recycled to the profit or toss. interest earned or incurred on instruments designated
at FVTPL is accrued in interest income or finance cost, respectively, using the EIR, taking into
account any discount/ premium and qualifying transaction costs being an integral part of
instrument. Interest earned on assets mandatorily required to be measured at FVTPL is
recorded using contractuat interest rate.
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5.3.4

5.3.5

Loan commitments:

Undrawn lean commitments are commitments under which, over the duration of the
commitment, the Company is required to provide a loan with pre-specified terms to the
customer. Currently Company has not recognised any ECL in respect of undrawn
commitment

Financial liabilities and equity instruments:Financial instruments issued by the Company
are classified as either financial fiabilities or as equity in accordance with the substance of
the contractual arrangements and the definitions of a financial hiability and an equity
instrument.

An equity instrument is any contract that evidences a residuat interest in the assets of an
entity after deducting all of its liabilities. Equity instruments issued by the Company are
recognised at the proceeds received, net of direct issue costs.

Ail the financial liabilities are measured at amortised cost except foan commitments and
financial guarantees.

5.4 Reclassification of financial assets and financiat liabilities:

The Campany does nat reclassify its financial assets subsequent to their initial recognition, apart from
the exceptional circumstances in which the Company acquires, disposes of, or terminates a business
line. The company didn't reclassify any of its financial assets or liabilities in current period and
previous period.

5.5 Derecognition of financial assets and liabilities:

5.5.1

Derecognitien of financial asset:

A financial asset (or, where applicable a part of a financial asset or a part of a group of similar
financial assets} is derecognised when the rights to receive cash flows from the financial asset
have expired. The Company also derecognises the financial asset if it has both transferred
the financial asset and the transfer qualifies for derecagnition.

The Company has transferred the financial asset if and only if; either

s« The Company has transferred the rights to receive cash flows from the financial asset
or

e It retains the contractual rights to receive the cash flows of the financial asset but
assumed a contractual obligation o pay the cash flows in full without material delay
to third party under ‘pass through’ arrangement.

Pass-through arrangements are transactions whereby the Company retains the contractual
rights to receive the cash flows of a Financial asset (the 'original asset'}, but assumes a
contractual obligation to pay those cash flows to one or more entities {the 'evential
recipients’}, when alf of the following conditions are met:

* The Company has no obligation to pay amounts to the eventual recipients unless it
has coliected equivalent amounts from the original asset, excluding short-term
advances with the right to full recovery of the amount lent plus accrued interest at
market rates. o
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5.5.2

= The Company cannot sell or piedge the originat asset other than as security to the
eventual recipients.

The Company has to remit any cash flows it collects on behazlf of the eventual recipients
without material delay. In addition, the Company is not entitled to reinvest such cash flows,
except for investments in cash or cash eguivalents including interest earned, during the
period between the collection date and the date of required remittance to the eventuat
recipients.

A transfer only qualifies for derecognition if either:
*  The Company has transferred substantiaily ail the risks and rewards of the asset, or

s The Company has neither transferred nor retained substantially all the risks and
rewards of the asset but has transferred control of the asset.

The Company considers control to be transferred if and only if, the transferee has the
practical ability to sell the asset in its entirety to an unrelated third party and is able to
exercise that ability unifaterally and without imgosing additionat restrictions on the transfer.

The Company also derecognises a financiat asset, when the terms and conditions have been
renegotiated to the extent that, substantially, it becomes a new financial asset, with the
difference recognised as a derecognition gain or loss, to the extent that an impairment loss
has not already been recorded. The newly recognised financial assets are classified as Stage
1 for ECL measurement purposes, unless the new financial asset is deemed to be purchased
or ariginated credit impaired (POCH}.

If the madification does not result in cash flows that are substantially different, the
modification does not result in derecognition. Based on the change in cash fiows discounted
at the original EIR, the Company records a modification gain or loss, to the extent that an
impairment loss has not afready been recorded.

Derecognition of financial Habilities:

A financial liability is derecognised when the obligation under the liahility is discharged,
cancelled or expires. Where an existing financial fiability is replaced by another from the
same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or maodification is treated as a derecognition of the
original liability and the recognition of’ a new liability. The difference between the carrying
value of the originat financiat liability and the consideration paid, including moedified
contractual cash flow recognised as new financial liability, is recognised standaione
staternent of profit and loss.

5.6 Impzirment of financial assets:

Overview of ECL principles

The Company records aliowance for expected credit fosses for alt loans, other debt financial assets
not held at FVTPL, together with loan commitments, in this section al referred to as ‘Financial
instruments’. Equity instruments are not subject to impairment under Ind AS 109,

ECL is a probability-weighted estimate of credit losses. A credit loss is the difference between the
cash flows that are due to an entity in accordance with the contract and the cash flows that the entity
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expects to receive discounted at the original effective interest rate. Because ECL consider the amount
and timing of payments, a credit {oss arises even if the entity expects to be paid in full but later than
when contractually due.

Simplified Approach

The Company follows 'simplified approach’ for recognition of impairment loss allowance on trade
receivables. The application of simplified approach does not require the Company to track changes
in credit risk. Rather, it recognizes impairment loss allowance hased on lfetime ECLs at each
reporting date, right from its initial recognition. The Company uses a provisicn matrix to determine
impairment {oss allowance. However, if receivables contain a significant financing component, the
Company chooses as its accounting policy to measure the loss allowance by applving general
approach to measure ECL.

General Approach

The ECL allowance is based on the credit losses expected to arise over the life of the asset {the
lifetime expected credit loss), unless there has been no significant increase in credit risk since
origination, in which case, the allowance is based an the 12 months’ expected credit loss.

Lifetime ECL are the expected credit losses resulting from all possible default events over the
expected life of a financial instrument. The 12-month ECL is the portion of Lifetime ECL that represent
the ECLs that result from default events on a financial instrument that are possible within the 12
months after the reporting date."

Both Lifetime £CLs and 12-month ECLs are calculated on a collective basis, depending on the nature
of the underlying portfolio of financial instruments. The Company has grouped its loans into
corporate loans, business loans given to MSMEs (MSME}, home loans, commercial vehicle loans and
supply chain finance.

The Campany has established a policy to perform an assessment, at the end of each reporting period,
of whether a financial instrument’s credit risk has increased significantly since initiai recognition, by
considering the change in the risk of default occurring over the remaining life of the financial
instrument. The Company does the assessment of significant increase in credit risk at a borrower
level.

Based on the above, the Company categorises its loans into Stage 1, Stage 2 and Stage 3 as described
below:

Stage 1l

All exposures where there has not been a significant increase in credit risk since initial recognition or
that has fow credit risk at the reporting date and that are not credit impaired upon origination are
classified under this stage. The company classifies all standard advances and advances upte 30 days
default under this category. For these assets, 12-manth ECL {resuiting from default events possible
within 12 months from repariing date) are recognized.

Stage 2

All exposures where there has been a significant increase in credit risk since initial recognition but
are not credit impaired are classified under this stage. Assets which are 30 Days Past Due and less
than 90 Days Past Due are considered as significant increase in credit risk, For these assets {ifetime
ECL are recognized.
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Stage 3

All exposures assessed as ¢credit impaired when one or more events that have a detrimental impact
on the estimated future cash flows of that asset have occurred are classified in this stage. For
exposures that have become credit impaired, a lifetime ECL is recognised and interest revenue s
catculated by applying the effective interest rate to the amartised cost (net of Expected Credit Loss}
rather than the gross carrying amount. 90 Days Past Due is considered as default for classifying a
financial instrument as credit impaired.

Credit-impaired financial assets

"At each reporting date, the company assesses whether financial assets carried at amortised cost
and debt financial assets carried at FVQCQ! are credit-impaired. A financial asset is ‘credit-impaired’
when ane or more events that have a detrimental impact on the estimated future cash flows of the
financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

* Significant financial difficulty of the borrower or issuer;

+ A breach of contract such as a default or past due event;

* The restructuring of a loan or advance by the company on terms that the company would
not consider atherwise;

* It is becoming probable that the borrower wili enter bankruptcy or other financial
reorganization; or

¢ The disappearance of an active market for a security because of financial difficuities.”

The calculation of ECL
The mechanics of the ECL calculations are outlined below and the key elements are, as follows:

Probability of Default

The Probability of Defauit is an estimate of the liketihood of default aver a given time horizon. A
default may only happen at a certain time over the assessed period, if the facility has not been
previously derecognized and is still in the portfolio. In the absence of sufficient history of default, the
company has primarily sourced the PDs from external default reports published by various rating
agencies.

Exposure at Default

The Exposure at Default (EAD} is an estimate of the exposure at a future default date. taking into
account expected changes in the exposure after the reporting date, including repayments of principal
and interesi, whether scheduled by contract or otherwise, expected drawdowns on committed
facilities, and accrued interest from missed payments.

Loss given Default

The Loss Given Default (LGD] is an estimate of the loss arising in the case where a default occurs at a
given time. it is based on the difference between the contractual cash flows due and those that the
lender would expect 1o receive, including from the realisation of any collateral. it is usually expressed
as a percentage of the EAD. The LGD is computed in the following manner:

a) In case of Commerciat vehicle and Farm Equipments portfolio the LGD percentage is
determined based on the recovery experience from closed cases.

b] In case of loans to MSME Sector and term loans to Corporate customers the LGD percentage
is determined based on the estimated value of recovery from the sale of collateral after
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censidering reasonable haircuts as determined appropriate by the management where latest
fair value of coliateral is not available with the management.

¢} In case of other portfolios proxy LGD percentage as prescribed by the regulatory authority
{(FIRB Approach} is considered.

Significant increase in credit risk

ECL is measured as an allowance equal to 12-month ECL for stage 1 assets, or lifetime ECL for stage
2 or stage 3 assets. An asset moves (o stage 2 when #ts credit risk has increased significantly since
imtial recagnition. in assessing whether the credit risk of an asset has significantly increased the
Company considered rebuttable presumption that credit risk on a financial asset has increased
significantiy since initial recognition when contractual payments are more than 30 days past due.

5.7 Collateral valuation:

To mitigate its credit risks on financial assets, the Company seeks to use collateral, where possible.
The collateral comes in various forms, such as cash, securities, letters of credit/guarantees, vehicles,
real estate, etc. Coliateral, unless repossessed, is not recorded on the Company’s balance sheet.
However, the fair value of coliateral affects the calculation of ECLs. The coliateral are assessed at
time of inception and are being reassessed as and when required.

5.8 Collateral repossessed:

in its narmat course of business whenever default occurs in Farm / Commercial Vehicle Business, the
Company may take possessian of underlying assets in its retail portfolio and generally disposes such
assets through auction, to settle outstanding debt. Any surpius funds are returned to the
customers/obligors. The Company generally does not use the assets repossessed for the internat
operations. ECL on the underlying loans in respect of which collaterals have been repossessed and
not sold is provided as under.

Repo Ageing LGD %

< 90 days LGD as per normal ECL model

> 90 days & <= 180 days | 1.2x of LGD applicable for product
> 180 days & <= 365 days | 1.5x of LGD applicable for product
> 365 days 2x of LGD applicable for product

As aresult of this practice, assets under legal repossession processes are not recorded on the balance
sheet as it does not meet the recognition criteria.

5.9 Write-offs:

The Company reduces the gross cafrying amaount of a financial asset when the Company has no
reasonable expectations of recovering a financial asset in its entirety or a portion thereof. This is
generally the case when the Company determines that the borrower does not have assets of sources
of income that could generate sufficient cash flows to repay the amounts subjected to write-offs.
Any subsequent recoveries against such loans are credited to the statement of profit and loss.
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5.10 Determination of fair value:

The Company measures financial instruments at fair value at each reporting date. Fair value is the
price that would be received to sel an asset or paid to transfer a lability in an orderly transaction
between market participants at the measurerment date. The fair value measurement is based an the
presumption that the transaction to sell the asset or transfer the Hability takes place either,

s In the principal market for the asset or liability, or

s In the absence of a principal market, in the most advantageous market for the asset
or hability.

The principat or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their economic
best interesi. A fair value measurement of a non-financial asset takes into account a market
participant’s ability to generate economic benefits by using the asset in its highest and best use or
by selling it to another market participant that would use the asset in its highest and best use. The
Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observabie inputs
and minimising the use of unobservable inputs. In order to show how fair values have been derived,
financial instruments are classified based on a hierarchy of valuation technigues, as summarised
below:

Level 1 financial instruments

Those where the inpuls used in the valuation are unadjusted quoted prices fram active markets for
identical assets or liabilities that the Company has access to at the measurement date. The Company
considers markets as active only if there are sufficient trading activities with regards to the volume
and liquidity of the identicat assets or fiabilities and when there are binding and exercisable price
quotes available on the hatance sheet date.

Level 2 financial instruments

Those where the inputs that are used for valuation and are significant, are derived from directly or
indirectly observable market data available over the entire period of the instrument’s iife. Such
inputs inciude quoted prices for similar assets ¢r habilities in active markets, guoted prices for
identical instruments in inactive markets and observable inputs other than guoted prices such as
interest rates and yield curves, implied volatilities, and credit spreads. in addition, adjustments may
be required for the condition or location of the asset or the extent to which it relates to items that
are comparable to the valued instrument. However, if such adjustments are based on ungbservable
inputs which are significant to the entire measurement, the Company will classify the instruments as
tevel 3,

Level 3 financial instruments

Those that include ene or more unohservable input that is significant to the measurement as whole.

For assets and liabilities that are recognised in the standalone financial statements on a recurring
basis, the Company determines whether transfers have occurred between levels in the hierarchy by
re-assessing categorization {based on the iowest level input that is significant to the faie value
me asurement as a whole} at the end of each reporting period.

The Company periodically reviews its valuation techrigues including the adopted methodologies and
maodel calibrations. Therefore, the Company applies various techniques to estimate the credit risk
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associated with its financial instruments measured at fair value, which include a portfolio-based
approach that estimates the expected net exposure per counterparty over the full lifetime of the
individual assets, in order to reflect the credit risk of the individual counterparties for non-
celateralised financial instruments.

The Company evaluates the levelling at each reporting period on an instrument-by-instrument basis
and reclassifies instruments when necessary based on the facts at the end of the reporting period.

5.11 Leases:

The Company assesses at contract inception whether a cantract is, or contains, a lease. That is, if the
contract conveys the right to controf the use of an identified asset for a period of time in exchange
for consideration.

Company as a lessee

The Company appites a single recognition and measurement approach for ali leases, except for short-
term leases and leases of low-value assets. The Company recognises lease liabilities representing
obligations to make lease payments and right-of-use assets representing the right to use the
underlying assets.

5.11.1 Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease {i.e., the date
the underiying asset is availabie for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and tease payments made at or before the commencement date less any fease
incentives received. Right-of-use assets are depreciated on a straight-line basis over the lease term.

The right-of-use assets are also subject to impairment.

5.11.2 Lease liabilities

At the commencement date of the lease, the Company recognises lease labllities measured at the
present value of lease payments to be made over the lease term. The lease payments include fixed
payments {including in-substance fixed payments} less any tease incentives receivable, variable fease
payments that depend on an index or a rate, and amounts expected to be paid under residual value
guarantees. The lease payments also include the exercise price of a purchase option reasonably
certain to be exercised by the Company and payments of penalties for terminating the lease, if the
lease term reflects the Company exercising the option to terminate.

Variable lease payments that do not depend an an index or a rate are recognised as expenses {unless
they are incurred to produce inventories) in the period in which the event or condition that triggers
the payment occurs.

in calculating the present vaiue of lease payments, the Company uses its incremental borrowing rate
at the iease commencement date because the interest rate implicit in the lease is not readily
determinable. After the commencement date, the amount of lease liabilities is increased to refiect
the accretion of interest and reduced for the lease payments made. in addition, the carrying amount
of lease liabilities is remeasured if there is 2 modification, a change in the lease term, a change in the
lease payments (e.g., changes to future payments resulting from a change in an index or rate used
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5.12

5.13

5.14

to determine such lease payments} or a change in the assessment of an option to purchase the
underlying asset.

The Company’s lease Habilities are included in Other Financiat Liabilities.

5.11.3 short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases {i.e., those
leases that have a lease term of 12 months or fess from the commencement date and do not contain
a purchase option). it also applies the {ease of low-value assets recognition exemption to leases that
are cansidered to be of low value. Lease payments on short-term leases and leases of low-value
assets are recognised as expense on a straight-fine basis over the lease term.

Earnings per share:

Basic earnings per share is computed by dividing the net profit after tax attributable to the equity
shareholders for the year by the weighted average number of equity shares outstanding for the year.

Diluted earnings per share reflect the potential dilution that couid occur if securities or other
contracts to issue equity shares were exercised or converted during the year. Diluted earnings per
share is computed by dividing the net profit after tax attributable to the equity shareholders for the
year by weighted average number of equity shares considered for deriving basic earnings per share
and weighted average number of equity shares that coutd have been issued upon conversion of all
potentiat equity shares.,

Foreign currency transaction:

The Standalone financial statements are presented in Indian Rupees which is atso functional currency
of the Company. Transactions in currencies other than Indian Rupees (i.e. foreign currencies) are
recognised at the rates of exchange prevailing at the dates of the transactions. At the end of each
reporting period, monetary items denominated in foreign currencies are retranslated at the rates
prevailing at that date. Non-monetary items carried at fair value that are denominated in foreign
currencies are retranslated at the rates prevailing at the date when the fair value was determined.
Non-maonetary items that are measured in terms of historical cost in a foreign currency are not
retranslated,

Exchange differences on monetary items are recognised in profit or loss in the period in which they
arise.

Employee benefit expenses:
5.14.1 Short-term employee benefits:

Defined contribution schemes

The Company contributes to a recognised provident fund which is a defined contribution
scheme. The contributions are accounted for on an accrual basis and recognised in the
standalone statement of profit and loss. The undiscounted amount of short-term employee
benefits expected to he paid in exchange for the services rendered by employees are
recognised as an expense during the period when the employees render the services
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5.14.2

5143

5.14.4

Post-employment benefits:

Defined benefit schemes - Gratuity

The Campany's gratuity scheme is a defined benefit plan. The Company's net obligation in
respect of the gratuity benefit scheme is calculated by estimating the amount of future
benefit that the employees have earned in return for their service in the current and prior
periods, that benefit is discounted to determine its present value, and the fair value of any
plan assets, if any, is deducted. The present value of the ohligation under such benefit plan
is determined based on independent actuarial valuation using the Prajected Unit Credit
Method.

Re-measurement, comprising of actuarial gains and losses, the effect of the asset ceiling,
excluding amounts included in net interest on the net defined henefit liability and the
return on plan assets {excluding amounts included in net interest on the net defined henefit
liahility}, are recognised immediately in the batance sheet with a corresponding debit or
credit to retained earnings through OCl in the period in which they occur.

Remeasurement are not reclassified to profit or loss in subsequent periods.

Other long-term employee benefits:

The eligible employees of the Company are permitted to carry forward certain number of
their annual leave entitlement to subsequent years, subject to a ceiling. The Company
recagnises the charge in the standafone statement of profit and loss and corresponding
liability on such non-vesting accumulated leave entitlerment based on a valuation by an
independent actuary. The cost of providing annual leave benefits is determined using the
projected unit credit method.

Employee share-based payments:

Equity-seitled share-hased payments to employees providing services are measured at the
fair value of the equity instruments at the grant date. Details regarding the determination
of the fair value of squity-settled share-based payments transactions are set gut in Note
57.

The fair value determined at the grant date of the equity-settled share based payments is
expensed on a straight line basis over the vesting period, based on the Company s estimate
of equity instruments that will eventually vest, with a corresponding increase in equity. At
the end of each reperting period, the Company revises its estimate of the number of equity
instruments expected to vest. The impact of the revision of the original estimates, if any, is
recognised in Standalone statement of profit and loss such that the cumulative expenses
reflects the revised estimate, with a corresponding adjustment to the Share Based
Payments Reserve.

The dilutive effect of outstanding options is reflected as additional share dijution in the
computation of diluted earnings per share.

If a grant of equity instruments is cancelled or settied during the vesting period {other than
a grant cancelled by forfeiture when the vesting conditions are not satisfied}:
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a. the company shail account for the canceilation or settlement as an acceleration of
vesting and shall therefore recognise immediately the amount that otherwise would
have been recognised for services received over the remainder of the vesting period.

b. any payment made to the empioyee on the canceilation or settlement of the grant shall
be accounted for as the repurchase of an equity interest, i.e. as a deduction from
equity, except to the extent that the payment exceeds the fair vaiue of the equity
instruments granted, measured at the repurchase date. Any such excess shali be
recognised as an expense.

5.15 Property, plant and equipment:

All items of property, plant and equipment are measured at cost less accumuiated depreciation and
impairment toss if any. The cost comprises the purchase price and incidental expenses directly
attributabie to bringing the asset to the location and candition necessary for it to be capable of
operating in the manner intended by the management.

Changes in the expected useful life are accounted for by changing the amortization period or
methodology, as appropriate, and treated as changes in accounting estimates.

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will
flow to the Company and the cost of the item can be measured refiably. The carrying amount of any
cormponent accounted for as a separate asset is derecognized when replaced. All other repairs and
maintenance are recognized in profit or loss during the reporting period, as and when they are
incurred.

Depreciation is calculated using the straight—line method to write down the cost of property and
equipment to their residual vaiues over their estimated useful lives which is in line with the estimated
useful life as specified in Schedule Il of the Companies Act, 2013

As per the requirement of Schedule U of the Companies Act, 2013, the Company has evaluated the
useful lives of the respactive fixed assets which are as per the provisions of Part C of the Schedule ||
for calculating the depreciation. The estimated useful fives of the fixed assets are as follows:

Natwreofassets . . . . . . ... | Estimated usefullives -
Omc.e P —— : . RPN 5 ye;;r's o L
Computer Systems — End tJser Devices 3 years

Computer Systems — Servers & Networks 6 years

Electrical Instaillation 10 years

Furniure & fixtures 10 years

QOffice Premises On the lease term

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

Anitem of property, plant and equipment is derecognised upon disposat or when no future economic
~benefits are expected to arise from the continued use of the asset. The carrying amount of those
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components which have been separately recognised as assets is derecognised at the time of
replacement thereof. Any gain or loss arising on the dispesal or retirement of an item of property,
plant and equipment is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognisad in profit or{oss.

5.16 Intangible assets:

An intangible asset is recognised only when its cost can be measured reliably, and it is probable that
the expected future economic benefits that are attributable to it will flow to the company.

Intangibie assets are recorded at the consideration paid for the acquisition of such assets and are
carried at cost less accurmnuiated amortization and impairment, if any.

The useful lives of intangible assets are assessed to be either finite or indefinite. Intangible assets
with finite lives are amortised over the useful economic life. The amortization period and the
amortization methad for an intangible asset with a finite useful life are reviewed at feast at each
financial year-end. Changes in the expected useful life, or the expected pattern of consumption of
future economic benefits embodied in the asset, are accounted for by changing the amortization
period or methadology, as appropriate, which are then treated as changes in accounting estimates.
The amortization expense on intangible assets with finite lives is presented as a separate line item in
the standalone statement of profit and oss.

Intangibles such as software are amaortised over a period of 10 years based on its estimated useful
life.

Gains or losses from derecognition of intangible assets are measured as the difference between the
net disposal proceeds and the carrying amount of the asset are recognised in the Standalane
statement of profit and loss when the asset is derecognised.

5.17 Impairment of non-financial assets:

The Company assesses at each balance sheet date whether there is any indication that an asset may
be impaired based on internai/external factors. If any such indication exists, the Company estimates
the recoverable amount of the asset. If such recoverable amount of the asset or the recoverable
amaunt of cash generating unit which the asset belongs to is less than its carrying amount, the
carrying amount is reduced to its recoverable amount. The reduction is treated as an impairment
loss and is recognized in the standalone statement of profit and loss. if at the balance sheet date
there is an indication that 2 previcusly assessed impairment loss na longer exists, the recoverable
amount is reassessed, and the impairment is reversed subject ko @ maximum carrying value of the
asset before impairment.

5.18 Provisions, other contingent liabilities and contingent assets:

Provisicns are recognised when the Company has a present obligation {legal or constructive} as a
result of a past event, it is probable that the Company will be reguired to settle the chligation, and a
reliable estimate can be made of the amount of the obligation. if the effect of the time value of
money is material, provisions are determined by discounting the expected future cash flows to net
present value using an appropriate pre-tax discount rate that reflects current market assessments of
the time value of money and, where appropriate, the risks specific to the liability.

A present obligation that arises from past events, where it is either not probable that an outflow of
resources will be required to settle or a reliable estimate of the amount cannot be made, is disclosed
as a contingent fiability. Contingent Habilities are also disclosed when there is a possible obligation

\
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arising from past events, the existence of which wifl be canfirmed only by the cccurrence or non-
occurrence of one or more uncertain future events not whaolly within the control of the Company.
Claims against the Company, where the possibility of any outflow of respurces in settlement is
remote, are not disclosed as contingent liabilities.

Contingent assets are not recognized in the standalone financial statements since this may resultin
the recognition of income that may never be realized. However, when the realization of income is
virtually certain, then the related asset is not a contingent asset and is recognized.

Incame tax expenses:

Income tax expense represents the sum of current tax and deferred tax.

5.19.1

5.19.2

Current tax:

Current tax is recognised in statement of profit or loss, except when they relate to items
that are recognised in other comgprehensive income or directly in equity, in which case, the
current tax is also recognised in other comprehensive income or directly in eguity
respectively. The management periodically evaluates positions taken in the tax returns with
respect to situations in which applicable tax regulations are subject to interpretation and
establishes provisions where appropriate.

Deferred tax:

Deferred tax is provided on temporary differences at the reporting date between the tax
bases of assets and liabilities and their carrying amounts for financial reporting purposes.

Peferred tax liabilities are recognised for all taxable temporary differences, except:

- Where the deferred tax liability arises from the initial recognition of an asset or liabiity
in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit and loss.

Deferred tax assets are recognised for all deductibie temporary differences, the carry
forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised
to the extent that it is probable that taxable profit will be available against which the
deductible temporary differences, and the carry forward of unused tax credits and unused
tax iosses can be utilised, except:

- When the deferred tax asset relating to the deductible temporary difference arises
from the initial recognition of an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the accounting profit
nor taxable prefit and loss.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced
to the extent that it is no longer probable that sufficient taxable profit will be availabie to
allow ait or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are
reassessed at each reporting date and are recognised to the extent that it has become
probable that future taxable profits will atlow the deferred tax asset to be recovered.

Deferred tax assets and liabiities are measured at the tax rates that are expected to apply in
the year when the asset is realised or the ltability is settled, based on tax rates {and tax laws)
that have been enacted or substantively enacted at the reporting date. :
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5.21

5.22

5.23

5.24

Defarred tax relating to items recognised outside profit and loss is recognised cutstde profit
and loss {either in other comprehensive income or in equity). Deferred tax items are
recognised in carrelation to the underlying transaction either in OC! or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists
to set off current tax assels against current tax liabilities and the deferred taxes relate to the
same taxable entity and the same tax authority.

Goods and services tax paid on acquisition of assets or on incurring expenses:
Goods and services tax /value added taxes paid on acquisition of assets or on incurring expenses
Expenses and assets are recognised net of the goods and services tax/value added taxes paid, except:

» When the tax incurred on a purchase of assets or services is not recoverable fraom the
taxation authority, in which case, the tax paid is recognised as part of the cost of acquisition
of the asset or as part of the expense item, as applicable

* When receivables and payables are stated with the amount of tax included

The net amount of tax recoverable from, or payable te, the taxation autherity is included as part of
receivables or payables in the balance sheet.

Securities issue expenses:

Expenses incurred in connection with fresh issue of Share capital are adjusted against Securities
Rremium reserve.

Investment in subsidiaries

Subsidiaries are all entities aver which the group has control. The Company controls an entity when
the Company is exposed to, or hasrights tg, variable returns from its involvement with the entity and
has the ability to affect those returns through its power to direct the retevant activities of the entity,

Investment in subsidiaries is carried at cost less impairment if any in the standalone financial
statements.

Cash and cash equivalents:

Cash and cash equivalents comprise of cash at banks and an hand and short-term deposits with an
ariginal maturity of three manths or less, which are subject to an insignificant risk of changes in value.
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-
term deposits, as defined above, net of outstanding bank overdrafts if any, as they are considered
an integral part of the Company’s cash management.

Cash-flow statement:

Cash flows are reported using the indirect method, whereby profit befare tax is adjusted for the
effects of transactions of a non-cash nature and any deferrals ar accruals of past or future cash
receipts or payments. The cash flows from regular revenue generating, investing and financing
activities of the Company are segregated. o
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6. Significant accounting judgements, estimates and assumptions:

The preparation of financial statements in confarmity with the ind AS requires the management to make
judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets
and liabilities and the accompanying disclosure and the disclosure of contingent liabilities, at the end of
the reporting period. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
te accounting estimates are recognised in the period in which the estimates are revised and future
periods are affected. Atthcugh these estimates are based on the management’s best knowledge of
current events and actions, uncertainty about these assumptions and estimates could result in the
outcomes requiring a material adjustment to the carrying amounts of assets or habilities in future
periods.

in particular, information about significant areas of estimation, uncertainty and critical judgments in
applying accounting policies that have the most significant effect on the amounts recognized in the
financiat statements is included in the following notes:

6.1 Critical judgements in applying accounting polices:
6.1.1 8usiness model assessment:

Classification and measurement of financial assets depends on the results of the solely payments of
principal and interest {SPPt} and the business model test. The Company determines the business
model at a level that reflects how Company's financial assets are managed together to achieve a
particular business objective. This assessment includes judgment reflecting alt relevant evidence
including how the performance of the assets is evaluated and their performance is measured, the
risks that affect the performance of the assets and how these are managed and how the managers
of the assets are compensated. The Company monitors financial assets measured at amortised cost
that are derecognised prior to their maturity to understand the guantum, the reason for their
disposal and whether the reasons are ¢onsistent with the objective of the business for which the
asset was held. Monitoring is part of the Company's continuous assessment of whether the business
maodel for which the remaining financial assets are held continues to be appropriate and if it is not
appropriate whether there has been a change in business model and so a prospective change to the
classification of those assets.

6.2 Key source of estimation uncertainty:

The following are the key assumptions ¢concerning the future, and other key sources of estimation
uncertainty at the end of the reporting period that may have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year, as
described below. The Company based its assumptions and estimates en parameters available when
the standalone financial statements were prepared. Existing circumstances and assumptions about
future developments, however, may change due to market changes or circumstances arising that are
beyond the controt of the Company. Such changes are reflected in the assumptions when they occur.

6.2.1 Fair value of financial instruments:

The fair value of financial instruments is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction in the principal {or most advantageous) market at the
measurement date under current market conditions (i.e., an exit price) regardless of whether that
price is directly observable or estimated using another valuation technigue. When the fair values of
financial assets and financial liabilities recorded in the balance sheet cannot be derived from active
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markets, they are determined using 2 variety of valuation technigues that include the use of valuation
models. The inputs to these models are taken from observable markets where pessible, but where
this is not feasible, estimation is required in establishing fair vatues. Judgements and estimates
include considerations of fiquidity and model inputs related to items such as credit risk {both own
and counterparty}, funding value adjustments, correfation and volatility,

6.2.2 Effective interest Rate {EIR) Method:

The Company’s EfR methodology, as explained in Note 5.1, recognises interest income / expense
using a rate of return that represents the best estimate of a'constant rate of return over the expected
behavioural life of loans given/ taken and recognises the effect of potentially different interest rates
at various stages and other characteristics of the product life cycle including prepayments and
penalty interest and charges.

This estimation, by nature requires an efement of judgement regarding the expected behaviour and
life cycte of the instrument, as well expected changes to India’s base rate and other fee
income/expenses that are integrat part of the instrument.

6.2.3 Impairment of Financial assets:

The measurement of impairment losses across all categories of financial assets requires judgment,
in particular, the estimation of the amount and timing of future cash flows and collateral values when
determining impairment losses and the assessment of a significant increase in credit risk. These
estimates are driven by a number of factors, changes in which can result in different fevels of
allowances,

The Company's ECL calculations are outputs of models with a number of underlying assumptions
regarding the choice of variable inputs and their interdependencies. Elements of the ECL models that
are considered accounting judgements and estimates include:

» PO calculation includes histarical data, assumptions and expectations of future conditions.

» The Company's criteria for assessing if there has been a significant increase in credit risk and
50 allowances for financial assets should be measured on a life-time expected credit loss and
the qualitative assessment,

s The segmentation of financial assets when their ECL is assessed on a collective basis
+ Development of ECL models, including the various formulas and the choice of inputs

« Determination of associations between macroeconomic scenarios and, economic inputs,
such as unemployment tevels and collateral values, and the effect on PDs, £AD and LGD

« Selection of forward-looking macroeconomic scenarios and their praobability weightings, 1o
derive the economic inputs into the ECL models

e The impact of COVID -19 on the global economy and how government, business and
consumer is uncertain This uncertainty is reflected in the Company’s assessment of
impairment aliowance on its loans which are subject to a number of management judgement
and estimated. While methodologies and assumpticon applied remains unchanged. Company
has separately incorporated estimates, assumption and judgements specific to the impact of
COVID -19 pandemic. L
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In terms of the requirements as per RBI notification no. RBI/2019-26/170 DOR
(NBFC).CC.PD.No.109/22.10.106/2019-20 dated 13 March 2020 on Implementation of indian
Accounting standard , Non-Banking Fimancial Companies {NBFCs) are reguired to create an
impairment reserve for any shortfall in impairment alfowance under ind AS 109 and Income
Recognition , Asset Classification and Provisioning {IRACP] norms {including provision on standard
assets}. The impairment allowance under Ind AS 10% made by the company exceeds the total
provision required under {RACP {including standard asset provisioning), as at 31 March 2024 and
accordingly, no amount is required to be transferred to impairment reserve.

It is Company's policy to regularly review its models in the context of actual loss experience and
adjust when necessary.

6.2.4 Impairment of Non-Financial assets:

The Company assesses at each reporting date whether there is an indication that an asset may be
impaired. If any indication exists, the company estimates the asset’s recoverable amount. An asset's
recoverable amaunt is higher of an asset's fair value less cost of disposal and its value in use. Where
the carrying amount exceeds its recoverabie amount, the asset is considered impaired and is written
down to its recoverable amount.

6.2.5 Provision and contingent liabilities:

The Company operates in a reguiatary and legal environment that, by nature, has a heightened
element of litigation risk inherent to its operations. As a result, it is involved in various litigation,
arbitration and reguiatory investigations and proceedings in the ordinary course of #s business.

When the Company can reliably measure the outflow of economic benefits in relation to a specific
case and considers such outflows to be probable, the Company records a provision against the case.
Where the probability of outflow is considered to be remote, or probable, but a reliable estimate
cannot be made, a contingent liability is disclosed.

Given the subjectivity and uncertainty of determining the probability and amount of losses, the
Company takes into account a number of factors including legal advice, the stage of the matter and
historical evidence from similar incidents. Significant judgment is required to conclude on these
estimates.

6.2.6 Provisions for Income Taxes:

Significant judgements are inveolved in determining the provision for income taxes including
judgement on whether tax positions are probable of being sustained in tax assessments. A tax
assessment can involve compiex issues, which can only be resolved over extended time periods.

Estimates and judgements are continuatly evaiuated. They are based on historical experience and
other factors, including expectation of future events that may have a financial impact on the
Company and that are helieved to be reasonable under the circumstances,

6.2.7 Lieases - Estimating the incremental Borrowing rate:

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its
incremental horrowing rate (IBR) to measure lease liakilities, The IBR is the rate of interest that the
Company would have to pay to borrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a simitar value to the right-of-use asset in a similar economic

» environment. The iBR therefore reflects what the Company ‘would have to pay’, which requires
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estimation when no chservable rates are available or when they need to be adjusted to reflect the
terms and conditions of the lease. The Company estimates the IBR using observable inputs when
available and is required to make certain entity-specific estimates.

£.2.8 Leases - Estimate of lease period

ind AS 116 requires lessees to determine the lease term as the non-cancellable peried of a lease
adjusted with any option to extend or terminate the lease, if the use of such option is reasonably
certain. The Company makes an assessment on the expected lease term on a lease-by-lease basis
and therehy assesses whether it is reasonably certain that any opticns to extend or terminate the
contract will be exercised.

£6.2.9 Share-Based Payments:

Estimating fair value for share-based payment transactions requires use of an appropriate valuation
muodel. The Company measures the cost of equity-settled transactions with Option holders using
Black-Scholes Model to determine the fair value of the options on the grant date.

inputs into the valuation model, inciudes assumption such as the expected life of the share option,
volatility and dividend yield.

Further detalls used for estimating fair vaiue for share-based payment transactions are disclosed in
Note 5.14.4.

6.2.10 Useful life of Property, Plant and Equipment:

The useful life to depreciate property, plant and equipment is based on technical obsoclescence,
nature of assets, estimated usage of the assets, operating conditions of the asset, and manufacturers’
warranties, maintenance and support period, etc. The charge for the depreciation is derived after
considering the expected residual value at end of the useful life.

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed by the management at each financial year end and adjusted prospectively, if appropriate.
Further details about property, ptant and eguipment are givenin Note 15.

6.2.11 Defined benefit plans {gratuity and compensated absences benefits}

The Company’s obligation on account of gratuity and cormpensated absences is determined based an
actuarial valuations. Anactuarial valuation involves making various assumptions that may differ from
actual developments in the future. These include the determinztion of the discount rate, future
salary increases, attrition rate and mortality rates. Due t¢ the complexities invelved in the valuation
and its long-term nature, these liabilities are highly sensitive t¢ changes in these assumptions. Al
assumptions are reviewed at each reporting date. The parameter subject to frequent changes is the
discount rate. In determining the appropriate discount rate, the management considers the interest
rates of government bonds in currencies consistent with the currencies of the post-employment
benefit obligation.

The maortatity rate is based on publicly avaiiable mortality tables in India. Those mortality tables tend
te change only at interval in response to demographic changes. Future salary increases and gratuity
increases are based on expected future inflation rates. Further details about gratuity cbligations are
given in Note 35. o
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fail omaounts i T in Millions unless otherwise stated;

7 fLash and cash equivalents
Particulars Asat - Adat
March 31, 2024 | March 35,2023
Cash om hand 23155 18.22
Balances with banks 4,005.13 Frdlz
Fixzd depasit with bank for onginal matunty less than 3 menths lincluding interest accrued) 3,757 40
Tatal T,2B1.17 790.34
8 Bank balances ather than ¢ash and cash equivalants
. B - T AsEt -
Particulars S EUR TR T
. . B - March3y, 2028 | March 31, 2023
Long-term daposits with banks fincleding interest accrued) (Refer nate below) HHE 25 354,20
Total T  Bes.2s 30420
Nata:
2) * 457.60 mitlions {PY: 2 Mil} worth of fixed deposit with bank represents first ‘oss default guarantee (FLDZ) for securitisation transastions undertaken during
the year {Refer Nota 20ib) - Debt Sacurities).
k) 2 330 14 milhors [PY; T 330, 10 milians) worth of fived deposit with benk is lien marked against over draft fzzilities frerm various banks.
9 Receivables
I. Trade Receivables
- Asat- . ASEY
{Particulars . : ; Loochsa
- - L - | March 38, 2024 | March 31, 2023 -
Considered good - Secured - -
Considered good - Uasecurad 15.82 1145
Gsoss trade receivables 16.82 11.43
Less: Allowance for Expected Credit Losses {C.56) [0.80}
Yotal trade receivables |net of impairment) 18,26 10.69
a. Reconciliation of i H| e on trads receivald
) " For thé year - | Fofthe year -
Farticulars . ended - - |- anded . "
. - | March 31, 2024 | March 31, 2023
Impairment alowance as per simplified approach
Opening Balance L] a3z
Add/{lessh: Or Assets ariginated or acquired {net} .24} .48
Closing Balance 6.56 0.80

Mo trade or other recenakie ore dug from diractors or othar afficars of the company 2ither severslly or jointly with ary other perscn. Mor any trade or other

receivable are due from firms or private compenies respactively In which ony direetor is g parmer, & director or @ member.

b. Trade recaivables apeing sthedule

o - - . . . -Catstanding for following pariods from due date of payme:
A5 3t March 31, 2024 TenEnE — RTINS ARSI 2
- ’ R - E3years -
- rhonths - o TR
Considered good - Secured - - - - - -
Censidered good - Unsecured 1655 0,13 - 15.82
Gross trade receivables 16.69 - 9,13 - - 15.82
Less: Allowance for Expected Credit Losses |3.56}
Tatal trade receivables {net of impairment) 1826
. Outstandinig for following periads from dve date of pagment -
As at March 31, 2023 Lessthan & Smonths: | I R I
. . - . 12 years 2-3 years - -
mimths . L year R A
Considered good - Secured - - - - - -
Considered good - Unsecured 9.26 145 0.15 - IS . L ..
Qross trade receivables 9.BE 148 b6 - - 1149
Less: &llowance for Expected Cradit Losaes {0.80)
Tatal trade receivables {net of impai ¥ 18.69




ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024
{Afl amaunts in T in Miflions uniess otherwise stated)

10 Loans
R . Asat | f o Asat.
Particulars ©v T March31,2024 | March 31,2023
- SR 'Amnrtlsed cost _.Amumsed cost -

{A} Loans 31,457.67 27,277 .47
Inter corporate depaosit given to related parties 1,250.00 -
Total - Gross {A) 32,707.67 27,277.47
Less: Impairment loss allowance : {892.66) {376.32)
Total - Net of impairment loss aliowance {A) 32,115.01 26,901.15

{B) (i) Secured by tangible assets 29,872.07 25,549.06
(ii}) Unsecured 2,835.60 1,728.40
Total - Gross (B) 32,707.67 27,277.47
Less: Impairment loss altowance {592.66) {376.32)
Total - Net of impairment {oss allowance (B} 32,1151 26,901.15

{€) Loans in india
{i} Public sectors - -
{it} Gthers 32,707.67 27,277.47
Total - Gross {C) 32,707.67 27,277.47
Less: Impairment lass aflowance {592.66) {376.32)
Total - Net of impairment loss allowance {C} 32,115.01 26,901.15

Notes:

1. Loans includes instalment and interest outstanding amounting to X 6.87 Millions (PY - X 3.94 Millions) in respect of properties
held for disposal under Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002
[SARFAESI].

2. The Company has not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the related
parties {as defined under the Companies Act, 2013}, either severally or jointly with any other person that are {a) repayable on
demand or {b} without specifying any terms or period of repayment. o




ADANI CAPITAL PRIVATE LIMITED

Notes to the Standaione Financial Statements for the year ended March 31, 2024
{Ali omounts in T in Miliions unfess otherwise stated)

10.1 Lloans

a.  Credit Quality of Assets
The table below shows the credit quality and the maximum expaosure to credit risk based on the Company's year-end stage classification. The arnounts presented are gross of impairment allowances. Details of the
Company's internal grading system are explained in Note 54.1 and policies on whether ECL allowances are calcuiated on an individual or collective basis are set out in Note 54.1.1.6

tnternal rating grade . : 31-May24 : . 31-Mar-23 .

- . Stage 1 Stage2 Stage 3 ~_TJotal -} . Stagel Stage 2 . Stage 3 Tota)
Perfarming 30,6011.08 1,424.86 . 32,025.94 30,601.08 1,424 86 - 32,025.94
Non- performing - - 581.73 B61.73 - - 681.73 681.73
Total 30,601.08 1,424.86 6B1.73 32,707.67 30,601.08 1,424.86 681.73 312,707.67

b. Reconciliatian of changes in gross carrying amaunt and corresponding ECL atlowance for loans and advances to corporate , retail customers & factoring :-
The following disclosure provide stage wise reconciliation of the Company's gross carrying armount and ECL atfowances for [oans and advances to corporate, retall and factering customer. The transfer of financial
assets represents the impact of stage transfer upon the gross carrying amount and associated allowance for ECL. The net remeasurement of ECL arising from stage transfer represent increase or decrease due to
these transfers.

Ul T : - FY2023-24 - R B : . FY2022-23- .- | .
o ' particulars . - - oo - - —T ——— — - e e -
. LT e e : . : Stagel. - | Stege2 . .| - Staged |- - Total: . | . Stigel - | - :Staged '’ | . Staged - . ~ Total
Gross carnying amgunt opening balance 26,063.02 8l14.41 400.04 27,277.47 V7.8V4.75 BS5.73 IR1.82 19,019.30
Mew assets ariginated or purchased 17,735.04 213.21 43.78 17,992.03 18,7/6.08 2871.4% 54,95 20,112 .48
Assets derecognised or repaid {excluding write offs) (12,003.31) [3B4.26) (210.37) {12,602.94] {11,085.48)| {536.20 (242.88) {11,864.46)
Transters to Stage 2 {1,006.24) 1,006.24 - - {447.49) 447.49 - -
Transfers to Stage 3 (406.57) {83.33) 489.90 - (223.39) {B4.44) 107.83 -
Assets staging upgraded 179.67 (137.12) {42.55) - 15426 {150.35} {3.91) -
Other Adjustment 39.47 0.71 0.93 41.11 9.19 0.73 0.23 10.15
Gross carrying amount closing balance 30,601.08 1,424.86 681.73 32,707.67 26.063.02 314.41 a00.4G4 27.277.47
t. Reconcitiation of ECL allowance is given below:
.Pa;l;t.icdlars"- B S SRR RN REPTTERPA . - FY2022-23. R
e E s T Do - Staged oo . b Tekal Stagel™ - | - Staged” ' | - "Stage3 . Total -
ECL allowance - npening balance 171.25 48.23 156.74 376.32 120.63 16.41 99.48 236.52
Mew assels original ed or purchased 115.72 11.38 14.26 141.36 13042 18,70 12.86 16298
Assats derecognised or repaid {excluding write offs) 84.10 [8.74) {110.88) [35.52] (B.18) 12.34 {88.34} {84.18}
Transfers to Stage 2 [&87.95] E7.95 - - (22.67) 22.67 . -
Transfers to Stage 3 {1015.20) (25.13) 130,33 - (50.04) (21.72} 71.76 -
Impact on year end ECL of exposuras transferred between 1.37 231 {3.68) 1.09 {1.07) (3.02)
-15tages during the year -
v | {;Héﬂg\'é‘mo madets and inputs used for ECL calculations - - 110.50 110,50 . - £1.00
; ECL alldwence - closing balance 199,29 96,10 297.27 592.66 171.25 48.33 156.74

; s
Note: Fatal ECL allowance includes management overlay of % 110,50 million {PY: % $1.00 million} on Loans & Advances.
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Notes to the Standalone Financial Statements for the year ended March 31, 2024

{Afl amounts in T in Millions unless otherwise stoted)

Investments

Particulars

March 31, 2024

March 31, 2023

At cost

-Investment in Equity Shares of Subsidiary Company

(Unquoted}
13,57,28,744 (As at 31.03.2023 NIL} Equity shares of
Adani Housing Finance Private timited of % 10 each
fully paid-up

At fair value through profit & loss

-investment in Security Receipts {Unquoted)
2,04,856 {As at 31.03.2023 2,14,285) Security
Receipts of EARC TRUST SC - 435 of £ 1,000 each
[Face Value as at 31.03.2024 -394.12 {As at
31.03.2023 -2 718.14)]

-Investment in Equity Shares of Other Company

{Unquoted}
1,19,235 (As at 31.03.2023 1,19,235) Equity shares of
CSC Grameen EStore Private Limited of 10 each fully
paid-up

3,482.70

80.74

239.66

153.89

239.66

Total - Gross (A)

3,803.10

393.55

{i} lhvestments outside India
{ii) Investments in India

3,803.10

39355

Total - Gross (B}

3,803.10

393.55

Less: Allowance for impairment loss {C)

Total-Net {(A-C}

3,803.10

393.55




ADANI CAPITAL PRIVATE IMITED

MNotes to the 5tandalone Financial Statements for the year ended March 31, 2022

{All arnaunts in T in Millions uniess otherwise stated}

12 Other financial assets

Particulars Asat . Asatt
- March 31, 2024 -1 March 31,2023 -
Excess Interpst Spread {E1S) Receivables 1,277.49 1,672.84
Less: Allowance for Expected Credit Losses (779 {4.90)
Total €15 Receivables (net of impairment] 1,269.70 1,067.84
Security Deposits £3.41 17.0%
Other receivables from related parties {Refer Note 50} 10651 56.47
Others .66 43D
Total 1,446.23 1,145 80
13 Current tax assets {net}
Particutars CoAsat- o G - Asat
C . : ' March 31,2024 | .March 31,2033
Agvance income tax 33.47 -
iNet of provisian for income tax ¥ 246.23 millions {PY: NIL}]
Total 33.47 -
i

e



ADAN! CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial 5tatements for the year ended March 31, 2024

fAlt amounts in 4in Millicns umess atherwise stated)

14 Deferred tax

The major components of deferred tax assets f {liabilities} arising an account of timing differences are as foliows:

As at March 31, 2024

Recognised in'profit| ~ - Recognised .- Asgt . -
Particulars L B L imOCH T -} March 31,2024
Deferred tax assets
Impairment loss an financial assets 53491 56.35 - 151.26
Impact of Leases 7.18 0.zl 7.38
Retirament benzfit plans 18.92 {4.61) 173 16.08
Y] 120.59 51.95 1.79 174.73
Deferred tax liabilities
Difference batween written down valua of fixed assets as per the books 11.85 (154 - 12.40
of accounts and income tax
£1R impact an financial instruments .28 1697 - 10.35
EIF impact on borrowings 42.45 .78 52.25
Impact of direct assignmant transations 27001 5151 32152
(B} 324.60 71.80 - 336.50
Deferred tax assats / (liabilities) [net} [A—B}} [20&51:!] (19.95][ 1.79 {22177}
As at March 31, 2023
- April 01, 2022 Coorioss- Sin DO -
Deferred tax assets
Impairment loss on financial assets G2.08 12.82 - 94.91
EIR impact on financial instruments 5.:4 {5.42} {(0.28)
Impact of Leases 8.87 0.51 - 718
Retirement benefit plans 11.50 5.42 .58 1890
A} 76.80 43.33 0,58 120.71
Deferred tax liabifities
Difference between written down value of fixed assets as per the books 10.93 0.93 1188
of accounls and incarme tax
EIR impact on barrowings 24.16 18.29 42.45
Impact of direct assignment transactions 58.84 211.17 270.00
{B} 93.93 230.39 - 324,32
Deferred tax assets / (liabilities] {ret] (A-8} | {17.13}] {187.06)] 0.58 | {203.61)




ADANI CAPITAL PRIVATE LIMITED

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

{Alf amounts in T in Millions unless otherwise statea)

15 Property, plant and equipment

L L - Furnituréand .. . - . ‘Electrical - - § - - Computer &
Particular Premi | A i - - S
iculars I {_Jf_fice__ rem ggs - fixturis _Oﬂicg equ:p_ment. Installations. R_OU_a_sset printer Total

Gross Block
As at April 01, 2022 25.86 25.00 16.06 33.82 288.54 56.21 445,51
Additions 8.27 8.28 0.27 3.12 36.80 19.83 16.57
Disposals {1.80) {1.04} {0.41) (2.30} {20.05) {0.35) {25.95)
As at March 31, 2023 32.33 32.24 15.92 34.64 305.29 75.69 496,13
Additions 10.95 370 0.52 2.05 144.63 31.05 192.94
Disposals {0.34) {1.09} {0.09) {0.01} (56.78) {0.05) {58.36)
As at March 31, 2024 42.98 34.BS 16.35 36.68 393.14 106.69 630.71
Accumulated Depreciation / Amortization:
As at April 01, 2022 4.90 5.18 9.11 8.98 82.14 30.40 140.73
Depreciation / Amortization for the year 5.25 3.05 3.16 349 43.36 13.43 7lLra
Disposats {0.72) {0.36} {0.34) {0.82} {6.58) {0.31) (9.13)
As at March 31, 2023 95,43 7.87 11.93 11.65 118.92 43,52 203.34
Depreciation / Amartization far the year 6.30 3.37 2.20 3.59 45.44 2017 81.07
Disposals {0.20) (0.54} {0.07) (0.00) (34.76) {0.05) {45.62)
As at March 31, 2029 15.53 10.70 14.06 15.24 119.60 63.64 238.13
Net carrying amount
As at March 31,2024 - .0 - o 2748 T 48[ L2735l 4306 . 39192

AEat Narch31,2023 - - B YRR 186,37 [ C33A7f. L 29279
HNote :

.} Ni rop: -y:'! ant and equipment have been revalued during the year.
b) Noh{sﬁ;ﬁﬁms on account of borrowings costs have been made during the year. e

o




ADANI CAPITAL PRIVATE LIMITED

Motes 1o the Standalone Financial Statements for the year ended March 31, 2024

(Al ameunts in Tin Milliens unless otherwize stated)]
16 Intangible assets under developmeant

Ageing schedule as at 31 March 2024

Amount in intangible assets under development for a petiod of -

R

Particulars : : Lo o 1
{ess thand Year |  1-2Years . - "Z-3Years . More than 3. -
. - ‘Years
Praojects in progress 22.17 3.05 - 25.22
Projects temporarily suspended - - - -
Total 22.17 3.05 - 25.22

Ageing schedule as at 31 March 2023

in intangible assets under development for a period of -

Particulars {7 More'than2

Prajects in prograss 33,15 33.15
Projects tempararily suspended - N
Total 33.18 - - 33.15




ADANI CAPITAL PRIVATE LIMITED

MNotes to the Standalone Financiat Statements for the year ended March 31, 2024
fAIf amounts in T in Millians unless otherwise stated)

17 Other intangible assets

Particulars software .| Total |
Gross Block
As at April 01, 2022 167.01 167.01
Additions 34.71 34.71
Disposals - -
As at March 31, 2023 201.72 201.72
Additions 42.30 42.30
Disposals - -
As at March 31, 2024 244.02 244.02
Accumutated Depreciation / Amaortization:
As at April D1, 2022 44.24 44.24
Depreciation / Amortization for the year 20.45 2G.45
Disposals - -
As at March 31, 2023 64.69 64.69
Depreciation / Amortization for the year 22.81 22.81
Disposals - -
As at March 31, 2024 87.50 87.50
Net book value
As at March 31, 2024 I e Y R T
As at March 31, 2023 C e e e 137030 137,08
18 Other non-financial assets
Particulars o S Asat o | Asatl T

S U e e o L Marchi 31, 2024 0 Mareh 34,2023
Prepaid expenses 137.38 63.00
GST input credit 64.19 35.41
Others 6.35 3.33
Total 207.92 101.74




ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024
fAll orrownts in T in Millions unless otherwise stated)

13 Payables

Particulars AS at .
. 1 March 3t, 2023
Trade payables
{iy total sutstanding dues of micro enterprises and small enterprises {Refer Note 19 (g} below; 7.49 -
{ii] total outstandirg dues of creditors other than micro enterprises ard smail enterprizas 125.28 118.37
132.77 118.37
Other Payables
{i) total outstanding dues of micre enterprises and smadl enterprises -
(ii) total outstanding dues of creditors gther than micro enterprizes and smail enterprises 22.44 21.77
L a4 21.77
Total 155.21 14D.14

a. Information required as per section 22 of the Micro, Smalf and Medium Enterprises Devefopment Act, 2006 {MSMED Act) provided hased on and to the

extent of information received by the Company from the suppliers regarding their ststus under MSMED Act:

Parti:ulafs

~1.Mareh 31, 2024

S Asat
March 31, 2023

Principal amount due 1o suppliers under MSMED Act, 35 3t the y=ar end {since paid)
Interest accrued and due to suppliers under MSMED Act, on the above amount as at the year erd
Payment made to suppliers {ather than interest) beyond the appointed day, durirg the year
Interest paid to suppliers under MSMED Act, {other Lhan section 16)

Imterest paid 1o suppliers under MSMED Act [section 15)

Interest due and payable to sugpliers under MSMED Act, for payments aiready made

Interest accruad and remaining unpaid at the year end to suppliers under MSMED Act

149

b. Trade payables ageing schedule

of pay

As at March 31, 2024

- Qutstadiding fof followlng périods from due date

Trade payables - Undisputed

As 3t March 31, 2023

12years

) 23yean

li) MSME 7.45 7.48

ti] Other than MERWE 12237 2.51 125.28

Tokal 129.86 2091 - - 132.77
" Quistaniing for following perlads from die date of payment. - |

‘Moréthan3 |7
o years

Trade payables - Undisputed
{i} MSME -
(i) Other than MSME

118.37

Tatal

118.37




ADANI CAPITAL PRIVATE LIMITED

Notes to the Financial

Deht securities

far the year ended March 31, 2024

[Al mmaines in T in Midliens unless atheraise starad)

Asat . - AS At
Particulars ‘March 31, 2024 March 31,2423
: Amwyriiset cost - | Amortised cost -
Frivately placed redeemabie non-convertible debertures - Secured 2,895.37 1,456 .28
Fass through certificates - Secured 3,454.46 -
Commercial papsars - Unsecured 24762
Total 7,389.83 1,744.08
[ebt Securites in India 7,589.82 1.744.08
Debt Securities autside India - -
Total 7,383.83 1.744.08
a. Maturity profike and rate of interest of debt securities are set out helow:
As 3t March 31, 2023
R B B Maturity L.
Particutars Rate of interest — “— — !‘l' — — =
. - 0-1¥ear . 1-3Years - 3-5Years - Totaf .-
Privately placed non-convertible debentyres - 6 3.65% 333.33 - L 916.67
Privately placed non-convertible debentures - 7 9.70% 5 - - 1,500.00
Privately placed non-eonvertible debentures - 8 9.75% - 1,500.03 - - 1,500.00
Pass through certificates B75% 109 15% 1,265.65 1,471.38 375,23 46401 3,479.18

7, 45584

Add: Intzrest sccrued and effective interest rate amerisation 15.01)
7,383.83

As at March 31, 2023

s . . .- - G-i¥ear- - 3-5¥e - Duer 5 Years - Tota - -

Frivalety placed nononvertible debentures - 3 8.500% SOC.90 - - 50000
Privately placed non-convertible debentuses - § 9.39% SEC.0 - 984.50
Frivately placed comrmerciad papers 77T 25506 - - 250,60
1,730.06
Add. interest acorued and effective interest rate amartisation i4.08
1,744.08

b. Mature of Security .

Privately plaged non-convertibfe debentures - 3 : Redesmable pon-tonvertible debentures which have been privately placed are secured by hypothecation of Losn Recewables & investment

Receivables {comprising of cash & cash aguivalents. unencumbered fixed depasits and mutual fund Tavestmentst of the company ta the extent of 1.2x Bmes.

Privately placed non-convertible debentures - 5 : Redeemable non-convertible debentures which have been privetely placed ane secured by first ranking exclusive charge over the wdentifled loar
assels/book dehts of the company alang with ali present and furure book debts whick: has up to 1 yesr of original matwrity such: that the principal amount with respact to such assets shai at alf times

be equal to 1.00x

Privately placed non-convertible debentures - 6/7/8 . Redsgraile non-convertible debentures which have bann privately plzced are socured by hypothecation of Lean Receivabiss & Investment

Recaivahles (comprising of cash & cash equivalents, anencumbered fixed deposits ang mutcal fund investments} of the campany to the extent of 1. 15x times.

Pass through certificates ; First ioss default guarantee {(FLDGY in the form of fixed deposits for sesy

€. The Campany has not defaulted in repayment of debt securities and interest for the year endec Sarch 31 2024 & March 31, 2323,

r8Eticn transasTions a5 at Marsn 31, 2024 % 467,60 Million {PY - N'L) [Refer Nate §la)
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ADANI CAPITAL PRIVATE LIMITED

Nates ta the Standalone Finzneial Stat
{4l amownts in T in Millions uniess gtheraise seatedt

s foo the year ended Wareh 3, 2024

8arrowings {other than debt securities}
CAsat o oAsat
Particulars o Manh 31,2024 § March 31,2023
‘Amartised cost Amortised cost
Secured
Terrn luans
- fram banks 18,457.57 10,345 23
- from financial institutions 1LEC0R 36 233.83
Loans repayable on dermand
- fram banks sz iIR.03
Unsecured
Term loaens
- frem finanesml institutions - -
Ecans repayable on demand
- Frem related partios - Lok (4
‘Total 20.067.12 26,281.88
Borrowings in India 20L67.12 20.281.08
Borrowings outside India _ ~
Totsl 20,067.12 70,751,808

a. Maturity profile and rate of interest of borrowings fram banks and olher parties are set out below:

b. Nature of Secusity :
Term |oans from banks & finans

equivalents, unencumbered fixed deposits and murea fund investments) of the company

As at March 31, 2024
iParticulars Aate of imterast - — W_ - -
’ Y CF-B¥ears: gtal . -0
Tarmn Loans from banks - Secured 2.90% 1o 11.63% 7.831.22 £.871.04 LOF1eh - 18,5731.96
Term Loans from financial institutions - Segured B.50% ta 11.00% HE.12 703 9% - - 1.6i2.03
Loans repeyable on demand from barks - Secured 9.55%. 19 o . - - 0.1%
203,186.12
Adi: Interest accrued and effective interest rate amortisation [119.03)
20,067.12
Ag at March 31, 2023
Particulars Rate of — — - ty e -
. : Year: < i-3¥ears- ). 3-5Vears . ¢ COvers Yéars - Jotal
Term Loans from hanks - Secured 7.95% 10 10.508% 5.A59.15 5.607.21 2,500.71 - 19,367.07
Term Loans from financal institutions - secured 2 50% 1o 10.65% 416 67 387 50 804,17
Loans repayable on demand from banks - Securad 7.50% to 10.B5% 128.03 - - - 128063
Loans repayable con demand from izlated parties - BO0%% 100.08 -
Urisegured 100.0¢
203,39%.27
Add. interest accraed and eFective interest rte amortisation 1118.19}
20.285.08

nstitutions / |luans repayshle on derrand frem 2anks are securec Ly hypothecatian of loan recewabies & :nvestment receivables {comprising of cash & cash

¢. The borrawings have not been guatanteed Dy directors or others. Ao, the Cormpany has nat defzalted in repayment of borrowings and interest for the year erded March 31, 2024 & Mareh 31,
2023,
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Notes to the Standalone Financial Statements for the year ended March 31, 2024
{Afl gmountsn % Millions unless otherwise stated)

22 Subordinated liahilities

A Asat S Asat
Particutars .. March 31,2824 P March31, 2023
 Ambriised tost 1 - Amortised cost
Unsecured
Privately placed subordinated {Tier H) redesmable nan-convertible detentures 579.26 57616
Total 579.26 576.16
Subordinated tiakitities in india 5759.26 576.1%
Subordinated Liabifities outside india - -
Total 579.26 576.16
a, Maturity profile and rate af interest of subordinated liabilities are set ocut below:
As at March 31, 20024
Particulars . |, Rate of interest Maturity " Amaunt
Repayakie in singie
Privately placed suberdinated [Tier 1] redeernable non-convertible debentures - 1 9.75% instalment 2n 30 35000
November 2028
Repayable in single
Privately placed subordinated [Tier ll) redeemable non-convertible debentures - 2 9.75% instalmant on 25 May 250.00
2029
600.00
Acsd: Interest accrued ard effective interest rate srmortisation {2C.74}
579.26
As at March 31, 2023
Particulars . Rate of Interest. |- . Maturity’ __Amount -
Repayabie in single
Privately placed subardinated (Tier |1} redeemable non-convertibie debentures- 1 9.75% instaliment on 30 350.00
Novermber 20623
Repayabie in sirgle
Frivately placed subordinated (Tier |1} redeemable non-convertible debentures - 2 9.75% installment on 25 May 25G.G69
2029
660.00
Add- Interest szoreed and effective interest rate amertisation {23.8Z)
576,16

b. The Company has not defaulted in repayment of debt securities and interest for the year endec March 31, 2024 & March 31, 2023,
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23 Other financial liabilities

Particul o T
articulars Asat . Asat o
reh 31,2024 | March 31,2023 -
Lease Liability fRefer Note 51) 23311 20775
Employee benefits payable 88.45 68.87
Other Payables 676.17 462 .88
Total 1,057.73 739.50
24 Current tax liabilities {net})
Particulars - o omsat o oloccasat
_ _ March 31, 2024 -{- ‘March 31, 2023
Provision for income tax - 9.77
{PY: Net of advance tax & TDS X 150.75 millions)
Total - 9.77
25 Provisions
articu ars_ SR As at Asat i
1 March31,2024- | March3l, 2023
Provision for employee beneﬁt§ | 1
Gratuity {Refer Note 39) 42.07 27.01
Compensated Absences (Refer Note 39) 21.83 48.08
Total £3.99 75.10
26 Other non-financial liakilities
particutars omsat
2024 | March 31,2023
Statutory dues 59.56 ”.. 3.7‘]..5
Revenue received in advance 3.13 472
Others 122.05 107.32
Total 134.74 149.19
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Equity share capital

- As at March 31,2024 i ‘As at March 31, 2023
Particulars — - " - m -

L o -Number 0  Amount Nutaber . Amuoynt
Autherised Capital
Eqquity shares of % 30 each 50,000,09C SGN.CO 30,000,300 300.00

56,000,000 500.00 30,000,000 300.00
{ssued, subscribed and fully paid up
Equity Sharas of 2 10 each fully paid up 3880641 388.C2 23,208,086 23205
32,801,851 388.02 23,209,086 23209
. Movement in efuity share capital
Partitulars CcAsatMarch 31,2028 0 .0 | . . AsatMarch 31, 2023 .

s . . . Number .. |- - Amaunt : |- Number - :-| - Amoiunt
Outstanding at the beginning of the year 23,205,086 23248 22,754,541 237.55
Shares issued dunng the year 15,552,755 155.93 454 545 454
Qutstanding at the end of the year 38,801,241 388.02 23,209,086 23205
Notes:

A Issue of euity shares

Ouring the year ended March 31, 2024, the compary kas issued 153,423,142 fully paid-up equity shares of % 10 per skare at a premium of %
586.15 per share for aggregate consideration of % §,745.69 Million to its haldiag compary BCC Atlantis i Pte, itd Aiso, the company has
issued 2,3L.6132 fully paid-up ecuity shares of % 10 per share 2t a prermium of $ 58615 per share for aggrepaie consideration of 2 150,00
Millton to Greenlight Adwvisars LLF,

Taring the year ended March 31, 2023, the company had issued 4,54,54% fully paid-up eguity shares of 2 10 per share at a premium of T 5403
per share for aggregate consideration of % 250.00 Million to its then heiding compary Adani Finzerve Private Limitad,
B. Terms/frights attached to equity shares

The campany has anly one class of equity shares faving par vatue of 3 10 per share fully paid uo. Each bolder of equity shares is entitied 1o
ana vote per share.

I the ewvent of fliguigation of the cempary, the eguity shareholders will be entitled to racera rarmairing assets of the cormpany, after
distribution af all preferential amounts, if any, in proportion to the rumber of equity shares held by the sharehalcers.

C. Shares held by the hoiding company

- As ot March 33,2023 [ - AsatMawh3l 2003

artiadars {No. of shares héld| = %Holding  |No:of sharesheid| % Molding -

Holding Company
BCC Atantis ft Pre. Ltd. 35,83€,738 22.51% - -
Adani Finserve Private Limited - - 13,208,085 100.00%

Total 35,896,738 $2.51% 23,203,885 100.00%

Note:

The Company {"ACPL"), its erstwhile holéing company {(“Adant Finserve Private Lirmited [ AFPLY) anc its erstwhile fellow subsidiary Adani
Housing Finance Private Limited {"AHFPL), certain other entities belonging to the Adani graup and BCC Atlantis H Pre. Ltg. {"BCC Atlantis”]
had enterad into an svestment agreement and post receipt of necessary RBI / other regalatory appravals, following transactions were
axecuted on March 27, 2024,

a) BCC Atlantis acquiree 2,05,55,535 fully paid-up equity shares of 10 zack, aggregating to 82.57% of the share capital of ACPL by way of 2
secondary purchase of the entire existing equity share capital of ACPL hetd by AFPL.

bl BCC Atlantis supscribed ta 1,53,41,142 fully paid-up equity shares of % 10 par share a1 a premiure of £ 586.15 per share for an aggragate
consideration of X 9,145.65 Million by way of primary subsceiption in ACPL.
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27 Equity share capital {comtd...)

D. Details of sharehoider{s) holding more than 3% of equity shares in the campany !

Name of shareholder

~ . AsatMarch 31,2023

ld]: % Holding. ' |No. of shares held | % Holding
Eguity sharas of % 10 each fully paid up
BLC Atlantis 1 Pte. Lid, 35,896,738 92.51% -
Adani Finserve Private Limited - - 23,204,085 100.00%
Greenlight Advisors LLP 2,905,103 7.43% -
Total 38,801,84L 160.00% 23,209,085 160.80%

As per the records of the Company, including its register of sharehelders/members and other declarations received from shareholders regarding beneficial
interest, the above shareholding represents both legat and beneficial ownerships of shares.

E. Shares held by the promoters

R .. - . As'at March 31,2024 -
particutars Opening balance | = " o bancaaf] | % change durin
of no. af shares | % of totaf shares . sg ST e of total shares | . - nge during
RS I “ine.ofsharesheldy - -] thevear - .
Promoters
Adani Finserve Private Limited 23,209,085 100.00% - - -100.00%
BCC Atlantis il Pre. Ltd. - - 35,896,738 32.51% 92.51%
Greenlight Advisors LLP - - 2,905,103 7.49% 7.43%
I “.. As at March 31; 2023
. : { Openingbatance [ - i - | o b T T e
Particulars PR . s Closing halance of | - - % change durin
. of no; of shares | % of total shares | - e S o o1 % oftotal shares | 12n8 g
Sy LT no, of shares held | ol . theyear o
Framoters
Adani Finsarve Private Limitad 22,754,540 100.00% 23,209,085 100.00% 2.00%
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Other equity
Particulars : . Asat’ © CAsat
© 1. March 31, 2024 . March 31, 2023
|, Securities premium
QOpening balance 4,815.538 4,574.21
Add : Premium received on issue of securities 3,135.76 245.45
Less: Share issue expenses {106.10) {0.08}
Closing Balance 13,853.24 4,819.58
It. Share based payment reserve
Opening balance 85.82 79.34
Add: During the year 7.87 .48
tess: Utilised during the year # {93.59) -
Closing Balance - 85.82
1li. Reserve under section 45-1C of the Reserve
Bank of india Act, 1933
(Opening balance 247.65 66.29
Add : Additions during the year 119.17 18136
Llosing Balance 3166.82 24765
V. Impairment Reserve
Opening balance - -
Add : Additions during the year - -
Closing Balance - -
V. Money received against share warrants
Opening balance - -
Add : Amount received against share warrants during 750.00
the year {25% subscription
money recaived)*? -
Closing Balance 750.00 -
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Other equity
Particulars P L Asat. .} . Asat
TUF UMarch 31,2028 | - March 31, 2003
V1. Retained earnings
Cpening balance 896.67 172.585
Add : Profit far the yaar 535 .86 906.79
Add : Gther comprehensive incoms {5.31) [L.71}
Amount available for appropriation 1,487.22 1,075.03
Less: Appropriations
Amount utilised towards settlement of share based {80.57}
payments #
Transfer to Special Reserve u/s 45-iC of the Reserva (11317} {181.36)
Bank of India Act, 1934
Closing Balance 1,237.48 896.67
Total Other Equity 16,257.54 6,049.72

**Naote: During the year ended March 31, 2024, the Company has issued 50,32,253 share warrants of 10
@ach at a premium of T 586.15 per warrant and received 25% subscription morey i.e. T 750 Million, each
carrying a right to subscribe to are ordinary share per warrart, at 2 price of T 536.15 per warrant.

#Note: As per the resolution passed in the Board of Directors meeting held on March 14, 2024, the Board
prescribed a cash settlement against all unexercised vested options by the Company in terms of and
pursuant to the Restated ESOP Scheme 2020, Upon cash sefiement of unexercised vested options on March
27, 2024, the Company paid % 180.98 Million to the eligible employees for settlement. Of the total
compensation paid on settlement, % 80.57 Million has been adjusted against retained earnings as repurchase
of equity interest in line with Ind AS 102, Upon payments, the ESQP Scheme 2020 was terminated.

Securities premium

The securities premium is used 1o record the premium received an issue of shares, It can be utilised onky for
limited purpose such as share issue expenses, issuance of bonus shares in accordance with provision of the
Companies Act, 2013,

Share based payment reserve

The Company has stack option schemea under which the eligible employees and key management personnel
can exercise the stock options granted and vested in them. On such exercise of the stock opticns the
employees wilt be allotted equity shares of the Company. The share-based payment reserve is used to
recognise the value of equity-settled share-based payments.

Statutory reserve

Reserve created under section 45-1C(1) of the Reserve Bank of India Act, 1934 - a sum not less than twenty
per cent of its net profit every year as disclosed in the profit and loss account and hefare any dividend is
duclared.

Retainad eamings
fietained earnings represents surplus / accumulated earnings of the Company and are avadable for
distribution to shareholders. ‘
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Interest income

Particulars

T Yearended

‘1 March31,2023

. Yearended

5,084.90

4,024.15

Interest on loans
Interest on inter corporate depaosits 46.14 -
Interest on fixed deposits 4470 32.41
Cther Interest income 262.11 186.24
Total 5,437.85 4,242.80
Net gain on fair value changes
Particulars 7 Yearended - . ' | - - Yearended
_ el v March31,2024 | March 31,2023
Net gain on financial instruments at fair value through profit or foss
-On trading portfolio
Mutual Funds 55.35 53.18
Total 55.35 53.18
Fair value changes
-Realised gain 55.35 53.18
-Unrealised gain - -
Total 55.35 53.18
Qther income
Particulars | ¢ Yearended... .| " Yearended . -
. . . March31,2024 1 March31,2023)
Fee income and other charges 76.10 22.59
Interest on income tax refund - 1.29
Excess Provision written hack 9.78 7.15
Miscellanegus income 3.03 9.30
Total 54.91 40,34
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Finance casts
) "feérendeij ‘Yedr ended - .
March 31, 2024 " March21, 2022
Particulars | Onfinancial Habilities | On financial fiabilities *
] measured at amortised | measured at amortised.
-cost _ o kest L
Interest on borrowings 203288 1,655.48
Interest on debt securities i51.7C 142.83
Imterest on subordinated habilities 61.61 5744
Irterest an fease lizbility 20.77 20,45
Other finance cost 48.74 1437
Total 2,515.70 1,885.57
impairment an financial instruments
Particulars Yearended . : .| . Yearended
- “March 31,2024 . March 34, 2023
On Financial instruments measured at amortised cost
{i) Loans 216,34 132,80
{ii} Inveszments -
{iii} Others 2.65 5.7
Loan write off 151.75 154.51
Receivabies write off 212
Loss on sale of repossessed assets 144,98 65.13
Recovery in write-off accounts [14.73) [0.68)
Fotal 563,11 364.12
Employee benefits expenses
particulars * Yearended: = . Yearended - -
March 31, 2024 . March 31,2023
Salaries and wages 1,255.18 1,036.55
Contribution o provident and other funds 89.20 81.57
Share based payment to employees (Refer Note 57) 7.87 5.24
Staff welfare expanses 47.55 46.56
Gratuity expenses {Refer Note 33) 10.4& 8.19
Leave encashment {2411) 22.7%
Total 1,384.15 1,200.86
Depreciation, Amortisation and Impairmeats
Particulais Year erided | . Year ended
o - March _31_,_'_2{_!24:'_ s March 31,2023
Depreciation on property, pfant and equipments 8107 71.74
Amartisation on intangible assets 2281 0045
Totai 103.88 92.19%
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Other expenses

Particulars . .""‘*'?‘.g'i‘PF‘ o :. Year ended
7 Mafch 31,2025 | . March 31,2023
Rent 21.91 21.05
Communication expenses 24.04 30.04
Traveilling and conveyance 9485 83,12
Bank charges 4,90 5.06
Cash coilection expenses 5.17 432
Ftle storage and processing expenses 18.37 25.13
Director's fees, allowances and expenses 262 262
Meambership & subscription 0.51 1.67
Security expenses 3.26 2.78
Branch setup expenses 1407 0.56
Credit informaticn costs 8.21 it
Electricity chargas 11.6% 1200
IT expenses 15G.79 0039
Call centre expenses 17.05 14.28
Legal and professional fees 12344 128.45
Office expenses 6.84 Fo2
Office maintenance expenseas 14.49 812
Frinting and stationery 13.26 14.87
Payrnent to auditors {Refer Note 36.1) 7.03 453
Rates and taxes 5.08 1238
Recriitment expenses 4.35 2.55
Repairs and maintenance 2.30 3.49
Marketing Expenses 5.51 437
C5R enpenses {Refer Note 37) 10.26 227
Miscelianeous expenses 7.47 1.65
Recovery of shared cost from subsidiary (Refer Note 36.2) {B7.28) {32.27}
Total 484.33 414.91
Payment to the auditors:
O b March31, 2024 CMarch 31,2023

As Auditor

Audit fees 4.10 2.53

Limited review fees 1.50 1.50

Certification and other matters .50 .58

Reirnbursernent of expenses 2.03 G.14

GST 0.50 G.18
Total® 7.03 4.93

* Amount includes Goods and service tax for which input credit has been diszllowed

Recovery of shared cost from subsidiary;

Adani Capital Private Limited {ACPL) incurs expenditure like rent, etectricity charges etc. which is for the commen benefit of itsef and
s subsidiary Adani Housing Finance Private Limited (AHFPLY. This cost so expenced is recovered by ACPL bases o0 the actuai
expanditure incurred, the number of employees and volume of business etc.
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37 Corporate social responsibility expenditure

Particulars ' - 7 ] Yearended March 31,2024 [ - Year ended March 31, 2023

1. Amount required to be spent by the company during the year 10.26 2.27

2. Amount of expenditure incurred on:
i) Construction/acquisition of ary asset - -
i) On purposes other than {i) above 10.26 2.27

3. Shortfall at the end of the year* - -

4, Total of previous years shortfall - -

5. Reason for shortfall ot Applicable Not Anplicable

6. Nature of CSR artivities Support  to  create  educational|Support 10 create international iewel
facitities for paor students schoopiing facilities at subsidized rate

7. Details of related party transactions in relation to CSR expenditure as|Refer Mote 50 - Related Party Refer Note 50 - Related Party

per relevant Accounting Standard Disclosure Disclosure

*Naote:

1. In respect of ongoing prajects, there are no unsgent amaount. Accordingly, ne amaount is reguired to e transferred to the special account.
2. In respact of other than ongaing projects, there are no unspent amourt. Accordingly, no amount is reguired to be transferred ta the fund.

38 Changes in liabilities arising from financing activities

particulars Asat’ .| . CashFlows "o 1 Changesinfair' | . .Others: -~ ‘As at

- . April1,2023. - |- . - fmety . -l WValue - 1 - o {aety* o 1 March 31,3
Debt securities 1,744.08 5,668.23 - (22.48) 7,389.83
Borrowing other than debt securities 20,281.08 {213.16) - {0.80) 20,067.12
Subordinated liabifities 576.16 - - 310 579.26
Total 22,601.32 5,455.07 . {20.18) 28,036.21
o . Asat |- Cashiflows: | Changesinkair | .- Others. . .} . - Asat - .
Particulars S ) Rt

. April 1,2022 | . {net) . Value - {nety®- - | March 31,2023

Debt securities 2,511.69 {752.38) - (15.23) 1,744.08
Borrowing other than debt securities 16,116.37 4,208.4C - {43.68) 20,281.08
Subaordinated liabiiities 136.96 250.00 - {1080} 576.16
Tota 18,965.02 3,7G6.02 - {69.73) 22,601.32

* Others column includes the effect of accrued but not paid interest on horrowings, amortisation of processing fees, etc.
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Employes Benefits

& Definad contribution plan - provident funds

In accordance with fmplayees’ Provident Fund and Miscellanenus Provizions Act, 1552 smplovees of the Compary zre ertitled o receive berefits usder the pravident fund, 2 definad
camtribution glan, in which, bath the employee and the Company coatridute monthly 4t 4 cetarmined rate. These contribaticns are made to a recognized providunt Tund sdministered by
Regianal Provident Fund Commissioner. The empioyaes contribute 12% of their basic salary and the Corroany contrbirtes an squal amount,

The Company recoghises T 39.20 Millior (P T 31.57 Millior] for year cnded March 31, 2024, “or provident fund arg other ceatributions in the Stetement of profit and less,

b. Defined Benefit Plan - Gratuity
In ascardance with the Fayment ot Gratuity Act, 1972, the Company provides foF gratwty, a nan-contribytary defired Denefit arrangement aroviding lump-sum graturty henefits
expressed in terms of final monthfy salsry ard year of service, covering ail emalaye=s. The 2i2a provides 2 fump sum payment to vested emaloyees at “etitement &+ terminstion of

empleyment in accordance with e rules laid down in the Payment of Gratuity Aoz, 1972,

The mast recent actuariai valuation pertdining to present value of the defined aenefit obligativn (DBO} for gratuity wera carried cut as 4t Mach 31, 2024 The presert valus of e
defined benefit obligations and the related current service cast and past sanvice cost, were measurar using the Proected Uris Credit tethod.

Based on the actwarial valuation cbtained in this respect, the foffowing takle sets cut the statws of the gratuity plan arc the 3 mounts recognised in the Campany's standalgae financial

statarmanis as at balance shast date:

Particulars oo hsat - hsat o
March 4L, 2024 | March 31, 2023
Present value of obligation {a) 42.37 27.0%
FairValue af plan azzeis (B) -
Present value of obligation {A- 8} 42.07 27.03
Hat deficit / {assets] are analysed as:
Lighilities - {Refer Note 25} 4207 .01
Movement in net defined berefit [asset] fiabiliy
Tiva follawing table shows a teconciliation fram the apaning balances to tha <losing batances for net defined berefit (asset) Lability and its components:
Particulars Diafiried Benefit Ghligation - i ° Falr\alue of plan assars .~ Net defined banefit {asset} Habhiity
- 31-Mar-24 CaMar2d b MiMarde P BaMards | o 3iMer2s | 33-Marnd.
Qpening balance 2¥7.C1 16.7% - - 27.0L 1878
Carggnt service Lost 8.4z f.35 - - .43 7.24
|nterezl cast lincome) a0z [#2:1:3 - - 202 0,38
Banefits Paid {2.50 {027 . . 250V {0.37)
Liahility Trensfer in - - - - - -
Liability Tramsfer {Gur) - - - - - -
34.97 24.72 - - 34.97 24.72
Gther comprehensive incoms
Remessurement loss (gamn):
Agtuarial loss [gain) arfsing from:
Change yn demographic assumpl:ons . [1.33) - [1.33;
Experience wariance 5.BE 467 - - 586 A567
Changs in Financial assumptions 0.24 (103} - B 234 [1.08}
TG 228 - - 7.12 .23
Closing halance 4207 27.03 - - 42.07 27.01
Repr A by
Net defined liability 4237 2761
40 27.01
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Compenents of delingd benefit plan cost:

Forthe year - _ -Far_'ﬂle_y_gér- .
Cended ] ended
Warch 32, 2024 ; March 31, 2023

Particulars

Recagrized in statement af profit or loss

Current senvice Cogt 543 734
Intarest costf [ innome] [net) 203 .28
Tutal 046 8.3%
Recognised in other compret ive income
Acluarial doss {gain} anzing from:
Change in demographic assumptions - {133}
Enperience variance 5.58 457
Change in Financiad assumptions .24 {1.25}
l(?tai 7.0 .29

Artoarial assumptions:
The foiiow:ng were the printipal actJarial assumptions at the reparting date:

Particatars oA et
] Marck 31, 2024 | March 33, 2023 .

Discaunt rate T.20% 7.50%
salary growth e 2.30% 8.90%
Withdrawai/attritron rate {kased or categaries] 54.30% 54.35%
Mertality rate TEI af JALN 2005 of AL

2012-14 201214
Lxpacted waighted average rernaining workeng lives of emaloyeas 26.3% years 2605 yaars
Naotes:

al The discaunt rate indicoted abave reflects the estimated timing and corrency of benefit peyments. 1t i3 based an the yields / rates avaiohle an sophcoBie fonds 45 on the cerrent
velualicn date.

b} The safery grewth rate indicgted above is the Company’s best estimate of on increase ic sefary af tie emplayees ic future vears, delermined considering the genero! lrend i infiation,
seniarity, premotions, pest expenence and other refevant facfors such as demand and supply i ematzement marked, etz

o) Attrition rate indicoted ohowe represents the Companys best estimate af empioyee turnover 1 future fother than on accound of relirement, deatlt or gisobiemeni) determined
censidering various facters such as noture of business, retention palicy, industry foctars, past experience, eic.

Sengitivity analysis:
Reasonably possible changes 2t the reparting data to one of the ral actuarial assumptions, halding otaer assumpticns sorstant, would have affected the defined berefit cbligation
wy the amaunis shown belaw,

Particulars S i Parch 31, 023
: : . oo ntrease |- Decrease - D . increase’ " | - Decresss

Salary Growth Rate {+/- 1%) 4138 4123 27.53 Z6.55
[% change compared te Dase due to sansitivity) 1.96% -1.90% 1.99% -1.90%
Discaunt Rate [+ 1%} £1.28 4238 26.40 ¥ he
[% change cormngared to base die 19 sensitivity) -1 80% i 8% -1.39% 2.99%
Aftrition Rate [+f. 50% of atirition rates! 3077 45,89 2415 3308
{% change compared to base due 1o sensitivity} -F80% I8E0N -0 E% 22.80%
Maortality Rate {-/+ 10% of rrortality rates; 42,97 42,56 271 2roe
{% charge cernpared 1c base due to sensitivity] BaI% -0.01% 0.05% 2 00%

The $ensitivity iz performed on the DBQ at the respective valuation date by mod:-fying one pzrameter wl
valuation for tha arior pericd.

A rela:rng other parsmeters tonslant. There s ne thange in the methad of




ADANI CAPITAL PRIVATE LIMITER

Notes to the 5 Flnancial 5 for the year ended March 31, 2024
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Maturity profile of Gefined Benefit Oblipation

. . T Aaat A at
Expected cash flows over the next {valuéd on undiscounted basis); IS AL
e : a March 31,2024 | Marchi31, 2023
1 years ari4 R
2o S years 24.55 i5.66
Bto 13 years 198 .39
Mare than 10 Years . nas| 0.404
tuperience adjustments
As at As at
Particulars I
-March 33, 2024 | March 31,2023
Defined Benafit Jbkilgatians 4207 20
Fair value of plan assats - -
Aszetfiliability} recognized in the bafance theet 42.07 278
Experierue adjustiment on plan liabifices £825 3.57
£, Lampansated absences:
The Company provides for accumulated compensated absences &5 at the balance sheet date us:ng projected unt credit mathod based an actuaral valuation.
. Asat Az at
Partieutars S Ak . ear
i March 31, 2024 - | March 31,2023
Fresent value of unfunded shbgation K G809
Eugransas racagnisad im the Statement of Profit and Loss {26.271 17 61
Assumptian
Discount Rate v 7.50%
falary grawth ste B.90% 2.80%
Withdrawal/atteition rate (based on categories) 24.30% 54.30%
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40 Tax expense

(a} Amounts recognised in statement of grofit and foss

. - Yearended - | Yearended
Particulars N R I T TR
| March 3%, 2024 | March 31, 2023
Current tax expense
Current yvear 185.80 123.50
Deferred tax expense
Origination and reversal of temporary differences 19.94 187.06
Tax expense for the year 205.74 310,96
{b} Amounts recognised in other comprehensive incame
As at March 31, 2024
Particulars . . Beforatax - | Tax([ewpense) |  Netoftax
Items that will not be reclassified to profit or loss
{#) Remeasurements of defined benefit kability (asset) {7.13) 1.79 {5.21)
Total {7.10} 1.79 {5.31}
As at March 31, 2023
Particulars o " Beforetax . | Tax{expenss) i: Netoftax .
Items that will not be reclassified to profit or loss
{a) Remeasurements of defined benefit liability {asset) {2.29} 0.58 {1.71}
Total {2.29) 0.58 {1.71}
{c) Reconciliation of effective tax rate
particulars | : Yearended . | Yearended
T . - - ;| March 31,2024 | March 31, 2023
Profit before tax as per Statement of profit and loss 801.80 1,2172.75
Applicable income tax rate {%) 25.17% 25.17%
Tax expense calcuiated at applicable income tax rate 241.75 306.48
Tax effect of adjustments ta reconcile expected income tax expense to reparted income tax
Other adjustments 4.00 4.48
Income tax expense recoghised in profit and loss 205.74 31096
Effactive Tax Rate 25.67% 25.59%

Note: The Company has elected to exercise the option permitted under section 115BAA of the income Tax Act, 1961 as introduced Ty the Taxation Laws
{Amendment) Grdinance, 2019, Accordingly, the Company has recogmsed provision for Income Tax for the year ended March 31, 2024 and re-measured
its Deferred tax assets/liability basis the rale prescribed ir the aforesaid section and recognised the affect of change by ravising the arnual effective
income tax rata,
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41 Earnings per share

Basic EPS i5 caleulated by dividing the profit far the year attributahle to equity holders by the weighted average number of equity shares

outstanding during the year.

Diluted EPS is calculated by dividing the profit far the year attributabde to equity holders of the Company by the weighted average number of
equity shares outstanding during the year adjusted for assumed conversion of alt dilutive potential eguity shares.

Pasticul " 1¥ear ended March | Year ended March

arilculars 31,7034 1. 31,2023 ..

Net profit attributable to aquity sharehoiders of the Company - A 2 in Millions £95.86 306.79
Weighted average number af shares {Basic) - B No's 23,427,511 22,986,172
Dilutive impact of potential eguity shares for emplayee stock ophions outstanding Nao's 291,659 280,015
Weighted average number of shares {Diluted) - C Na's 23,719,170 23,266,157
Basic earnings per share {A/B} X 25.43 39.45
Diluted earnings per share {A/C} % 25.12 38.97

e
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Contingent liabilities and commitments

in the ordinary course of business, the Company faces claims and assertions by various parties. The Company assesses such claims and
assertions and monitars the legal enviranment an an ongoing basis, with the assistance of external legaf counsel, wherever necessary. The
Company records a Hability for any claims where a poteatial loss is crobable and capable of being estimated and discloses such matters in
its financial statements, if material. For potential losses that are considered possible, but not probatle, the Company provides disclosure in
the standatone finarncial statements but does not record a liability in its accounts unless the loss becomes probatle.

The Company believes that the cutcome of these proceedings will not have a materialiy adverse effect on the Lompany's financial position
and resuits of operations.

a. Contingent Liability
Contingent [tabiiities as at March 31, 2024 - £ 0.07 Million {PY: - NIL} in respect of ircome tax assessment for AY 2022-23 due to short

credit of TDS, against which the company is in the process of filing a rectification application u/s 154 of the [ncome Tax Act.

k. Commitments

Asat. |7 L Asat

Particular March31,2024 | - March 31, 2023

Commitment in respect of:
Capitai expenditure 27.40 4.94
Loans sanctioned but not disbursed - -

For the lpans pertaining to Farm Eguipment and Commercial Vehicle business amounting to T 1,642.86 Million {PY - X 1,555.93 Miliion) as
at March 31, 2024, the Management is in the process of coilection of Registration Certificate Book {RC Book) from the customers.

In case of Loans for Farm Eguipment business amounting to X 54.65 Million {PY -  77.51 Million} as at March 31, 2024, first ioss default
guarantee {(FLDG) is provided by equipment manufacturer to the extent of 50% / 100%.

In respect of secured loans far MSME busingss amounting to X 178.77 Miliion {PY - X 130.87 Million} disbursad, the Company is in the
pracess of perfecting the security.

Receivable / Payable balance in foreign currency — % Nii {PY — T Nil}. The Company does not have any unhedged foreign currency exposure
as on March 31, 2024 {PY - Nil).
Segment information

The Campany operates in a single reportable segment i.e. lending, since the nature of the loans are exposed to similar risk and return
profiles hence they are collectively operating under a single segment. The Company cperates in a singie geographical segment je.
domestic. Hence, there are no separate reportable segments, as required by the ind AS 108 on “Segment Reporting’.

Events after reporting date

There have been no events after the reporting date that require disclosure in these standalone firancial statements.

C\ -~
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49 Maturity Analysis of Assets and Liabilities

The tabie below shows an amalysis of assets and habilities analysed according 1o wher they are expecied to be recovered or settled.

ASSETS
Financial assets
Cash and cash equivalents 7,281.17 - 7,281.17 790,34 - 790.34
Bank balances other than cash and cash 2quivalents - 388.25 888.25 - 394.20 394.20
Receivables
{I} Trade receivables 1613 0.13 16.26 10.54 0.15 16.69

Loans 9,462.56 22,652.45 32,115.01 7,961.96 1893919 25,501.15
Investments - 3.803.19 3,303.10 - 39355 393.55
Other Financial assets 620.76 825.52 1,446.28 480,82 5649.98 1,145.80
Sub tatal 17,380.62 28,163.45 45,550.07 9,243.66 20,392.07 29,635.73
Nan-financial assets
Current Tax assets (Net} - 33.47 33.47 - -
Property, plant and equipment - 341.52 391.92 - 292.759 292,79
intangible assets under development - 25.22 25.22 - 32,15 33.1%
Other intangibie assets - 156.52 156.52 - 13703 137.03
Other non-finangial assets 207582 - 207.92 101.74 - 101.74
Sub total 207.92 607.13 815.05 101.74 462.97 564.71
Total assets 17,588.54 28,776.58 46,365.12 9,345.40 20,855.04 30,200.44
LIABILITIES AND EQUITY
UABILITIES
Financial Jiahilities
Payables
{1} Trade payables

{i) total outstanding dues of creditors of micro 7.43 - 7.49 - - -

entarprises and small enterprises

{ii) total outstanding dues of creditars other than 125.28 - 125.28 118.37 - 118.37

micro enterprises and smali enterprises
{IE) Cther payables

{H total outstanding dues of creditors of micro - - - - - -

enterprises and small enterprises

fii} total outstanding dues of creditors other than 22.44 - 22.44 2177 - 21.77

micre enterprises and small enterprises
Dbt securities 1,635.67 5,754.16 7,389.83 1,744.08 - 1,745.08
Borrowings {Other than Debt Securitias) B,503.21 11,503.91 710,067.12 736252 1201856 20,281.08
Subordinated Liabilities 3.16 579.10 579.26 0.1% 575.00 576.26
Qther Financial liabilitizs B08.38 249.35 1,857.73 566.24 173.26 739.50
Sub total 11,102.63 18,146.52 29,249.15 ,813.14 13,667.82 23,480.56
Non-Financial liabifities
Currant tax lizhilities (net) - - - - 8.77 9.77
Provisians 37.06 26.84 653.90 45.40 29.70 75.19
Defarred tax liabilities {nat} - 221.77 221.77 - 203.61 203.61
Other nen-financial liabilities 184.74 - 184.74 149,19 - 149.19
Sub total 22180 248.61 470.41 194.55 243.08 437.67
Total liabilities 11,324.43 18,395.13 29,719.56 14,007.73 13,910.90 23,918.63
Net Assets / {Liabilities) {A - B) 6,264.11 10,38L.45 16,645.56 {662.33} 6,944.14 6,281.81
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SO Related Party Disclosure

. Name of related party and nature of reiationshig:

Name of Related Parties by whom tantrof is ewercised

Ultirmate hoiding company BOC Atlaaris | Pte, ivd. jwef March 27, 2024)
Adani Properties 2rivate Limited (Gl Marsh 26, 2004%

Hoiding company BOC Atlaatis 1 Pre. id, dweef Marcn 27, 2024
wele umited (il March 26, 20241

Adani Finsarve Pri

Sulbsictiary company Adani Huusing Finzace Frivatz Limited (w.e.f. March 27, 2024)

Fallow subsidiary company Adani Housing Finance Private Linted [T arch 26, 2024)
Adani Special Sitdations Frivate Lirm:ted arch 28, 2024)
Adani Digiral Servizes Private Limited (til March 26. 20243

Entasprize undes common canto Greenlight Advisors LLF {w.ef, laly 20, 2213]
Adani Hospitals Mundra Zivate Limitad irill March 26, 2628}
Adani Digital Labs Private Limites ftilt March 24, 2024}
Adani Founcztion [tiH Maren 26, 2324)

¥ey managemeant parsonnel Mo Sagar B Adani (Tirectar) (il Marck 26, 2024)
7. Barit Chopra {Diegcte) fwee £, March 27, 20244
NS, Buruchi Nangia (Dircezar) fw.e £ Atareh 17, 2024}
7. Chong Kak Khen (Director) jw.e f Marck 27, 2024)
N, Gakray Gupta (Managirg Cirectar & CEQ}
Ny, Virg: Shak (CFO}
N, Etendre Chaturved: [Cormpany Secretary)

Reiative of key management persannel Ivirs. Anjai Gupta

b. Transaction with related parties:

Particulars i j o | Feor the yéar ended March 31,2024~ 1 “For the year ended Maych 31,2023 -

furrent sccount transactions

latercurporate deposits receiued:
Adani Finseres Private Limited Y30.00 156.00
Adani Special Situatians Private Limited 25,50

intas-corporate deposits repaid:
Adani Finserve Private Limited 1,8930.00 50,00
Adasu Special Situations Private Limited 2350 N

interesy on inter-Lof porate deposits paid:
Adane Finserve Prwvate Limitad Z.44 253

Adani Special Situations Private Limited G.oL

inter-corporate daposits given:
Adan Housing Finance Private Lirmitad 2.500.C0 -

Inter-corporate deposits receivad hack:
Adani Housing Finance Private Limited 1,250.C0 -

Intarest on intar-corporate deposits received:
Adani Housing Finance Private Limited 46.14 -

{ssue of Equity Sharesincluding premium:

BOC Ablantis H Pre, Lid. 9,145.68 -
Greenlight Advizors LLP 150.00 -
Adani Finserve Private Limited - 250.00

Issue of Warzants including praminm:
BCC Atlantis Il Pte. Ltd, 75000 -
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50 Related Pazty Disclosure

ts for the year endad March 31, 2024

Particulass . For tre year ended Mardh 31, 2024 |7 For the year ended March 31,2623
Purchase of £Equity Shares of Adani Housing Finance Private Limited:
Adare Finserve Private Limited 1,382.70 -
Invastment in Equity Shares of Subsidiary Company:
Adani Howsing Finance Private Limited L5000 -
Purchase of Equity Shares of C5C Grameen EStore Private Limited:
Adani Finserve Private Limited - 23056
Cirect Assiznment Transactios §Acquisition of Pasl)
Adani Housing Finanee Private Limited 37650 -
Paymant of Service Fees for Direct Assignment Transaction {Acquisition of
Pool}
Adan Housing Finance Private Limited 211 -
Sale Consideratian received for Credit-lmpaired Assets
Adani Housing Finance Private Linited 3383 -

L t of exp
Adani Housing Finance Private Lmsted - Kezeivable Y38 22.27
Adani Fanserve Frvate Limited - Heimbursement of share based payment to .72 125
employees - Receivables
Adani Housing Firance Pivate Limited - Gther Reinbursement Payable 161 0.25
Adani Housing Finance Pivate Limited - Gther Reimbursement Recewvabia - -
Othars:
Adanl Haspitals Mundra Pivate Limited ©.74
Adani Foundation 10.26 227
Adani Digitzl Labs Private Limited 1.37 150
Fent pahd:
Mr. Gauray Supta A.27 i.88
trs. Anjaii Gupta 427 2.EE
Adani Froperties #rivate Limited 1.24 1.24
{Remuneration to KMP [including settiament of ES0P):
Mr. Gauray Supra 3157 2630
Mr. Viral shah 25.41 1097
Mr. jitendra Charervad: 218 212
«. Transactians oatstanding at year end
Particelars . ©_“As at March 31,2026 - .- -Asat March 33, 2023 -
Amount Receivable:
2dani Housing Firange Private Limived

- Far reimbursement of expenses G854 3i7.18

- For inter-corporste deposits 5,2E0.00 -

- For Direct Assignment Transaction [Acquisition of Poal) 11.6% -
Adani Fingerue Private Limited

Share Based Payment o Employees 19.28
Mr. Gauray Guota - Aent Expenses .03 -
Ars. Anjali Gupta - Reat Expenses G.03 -
Amaunt Payable:
Adant Fingerve Private Limited

Inter-corporate daposits - 100.00
Adani Digital Labs Fivate Limited

Dthers idah
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Leases
Company as a Lessee

The Company has entered ints lease contracts for premises at various [ocalions. Leases of gremisus generally have kease terms between 5 1o §
years. The Company's obligations under its leases are secured oy the fesscr's title 1o the [eased assets.

The Campany alsa has certain leases of premises whick are cancedlakble in nature and leases for printers with tease term of 12 months or fess for
which the Company apglies the ‘short-term lease’ and ‘lease of low-value assets’ recognition exempticns.

a. For carrying amgaunts of right of use assets {intluded under "Property. Plant & Eguipment') and the raovements during the period refer Note 15

b. Carrying amounts of lease fiabilities (incfuded under "Other Financiai Liabilities'} and the movements guring the pericd:

Particulars R o As at March 31, 2024 | As at March 31; 2023

As at 1st April 207.75 225,10
Additions 135.88 31.33
Disposals {14.50) 114.36)
Accretion of interest 20.76 20.45
Paymants [60.78} {54.77}
As at 31st March 291.11 207.75

. Maturity analysis of lease liabilities is as under:

Particulars SO - Dot Ls T T A gt Margh 31, 20248: . As at.March 31, 2023
Within 12 manths 43.76 34.49
After 12 maniks 249.3% 173.26
Total 2931.11 207.75

d. Amounts recognised m staternent of profit or loss:

Particulars : SR AsatMarch 31, 2024 | Asat March 31, 2023

Depreciation expense of right-of-use assets 45.44 43,35
IMterest expense on lease liabilities 20.768 20.45
Expense relating to short-term leases and iow value items {included ir other expenses} 2181 21.05
Total amount recognised in profit or loss 88.11 £4.86

e. Cash flows and additions te assets / labilities:

The Company had total cash outflows for leases of T 82 70 Million for the year ended March 31, 2024 (PY - 2 75,82 Mitlion}. The Company also
had nen-cash additians to nght-of-use assets of 2 144.63 Millior for the year erded Marck 31, 2024 {PY - 2 36.80 Million) and tease liabilities of %
139,88 Miilion for the year ended March 31, 2024 (PY - £ 31.33 Million).

f. Future Commitments:

Future undiscounted [ezse payments for which the leases have not yet commenced

Particulars L _ e As at March 31,2024 1 As at March 31, 2023
Within 1 year 33.22 Nit
After 1 year but nat more than 5 years 235.65 Nil
More than 5 years - il

g. Extension / Termination Gptions:

Some of the leases contain extension and terminatior options. Such aptions are taker inta account in the determinatian of the lease term only if

extensian or non-termination can be assumed with reasonable cermzinty. On this basis, there werg no such amounts included in the
measurement of lease abilities as at March 31, 2024, :
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Capital Management

The primary abjectives of the Company's capital management policy are to ensure that the Company complies with
externally imposed capital requirements from its regufators i.e. Reserve Bank of India {RBi} and maintains strang credit
ratings and healthy cagital ratios in order to support its busiress and to maximise shareholder value.

The Company manages its capital structure ang makes adjustments to it according to changes in economic conditions
and the risk characteristics of its activities. tn order to maintain cr adjust the capital structure, the Company may adjust
the amount of dividend payment to shareholders, return capital to shareholders or issue capital securities, The capital
management policy is under corstant review by the Board.

Regulatory Capital
The below regulatory capital is computed in accordance with Master Direction DNER, PD. §08/03.10.119/2016-17 dated
Saptember 1, 2016 issued by Reserve Bank of india.

Particulars 4 L Asat PR TR 55___3‘:_ R
.1 March31, 2024 | -March 31,2023
Capital Funds
Net owned funds {Tier | capital} 11,572.400 4,804.85
Tier (I capital 476.26 747 .41
Total capital funds £2,048.26 5,642.26
Total risk weighted assets/ exposures 33,875.78 27,830.81

% of capital funds to risk weighted assets exposures:

Tier | capital 34.16% 17.59%
Tier |i capital 1.41% 2.69%
Total capital Funds 35.57% 20.27%

Regulatory capial consists of Tier | capital, which comprises share capital, share premium, retained earnings inciuding
current year's profit less accrued dividends. Certain adjustments are made tc Ind AS — based results and reserves, as
prescribed by the Reserve Bank of India. The other component of regulatory capital is Tier If Capital, which includes
subordinated debt.

The Company is meeting the capital adequacy reguirements of Reserve Bank of India {RBI).
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53 Fair Value Measurement
A. Valuation Principles
Fair valug is the price that would be received to sell an asset or paid to trarcfer a lability :n an orderly trensaction in the principat [or most
agwantageous) market at the measurement date under current marke: condiziors [fa., ar axit price}, regavdiess of whethar that price is directly

olservable or estimated using a valustion technigue In order to skow how fair vaiues hava bear derived, financiabinstruments are classified based an
a hrerarchy of valuation techrigues. Refer Mote 51 - Belarminasior of Fair Value {&Cuourling paticy Mate| far more detads on fair value higrarchy.

B. Valuation governance framework

The Company's fair value methadology and the gavernance aver its murdels inclides & numizer of contrels and other procedures to ensure appropriate
safeguards are in place to &nsure its quality and adequacy, Al rew product nitiatives {including therr valuation methodulugies} are subject to
appravais by vanaous functions of the Company including the risk and firance functions,

Where fair vilues ars determined by reference to externally quoted prices or observahie pricing inauts to models, independent price determination or
validation is used. For inactive markets, Company sources alternative market informasior, with greater waight giver: to information that is considered

tu be mure relevant and reliable,

The responsibility of ongoing measurement resides with the busingss and product line divisions, However finance department is alsc respunsibiie for
estabiishing procedures governing vaiuation and ensunng fair values are in compliance with accounting standards.

C. The following tahle shows an analysis of financial instruments vecorded at fair vaiue by level of the fair value hierarchy

As at March 31, 2024

Particiiiars:. L g R
Assets measured at fair value on recurring basis

Investments
-lruestment in security Receipts - 20.74 - 80.74
-Imvestment in Equity Shares of Other Company - - 239 EE 235.66

- B0.74 239.66 320.40

As at March 31, 7023

Assets measured at fair value on recurring basis

Investraents
-fnvestrnent in Security Receipts - 133.85 - 153.89
Inwestment in Equity Shares of Other Campany - - 23858 23%.66

- 153.89 239.66 393.55

D. Vatuation Methodologies of Finandial Instruments measured at fair vaiue

investment in Security Receipts
Investment in Security Receipts are measured based on their published net asset value (NAV), taking into account redemption sndfor other
restrictions, if any Such instruments are classified as Level 2.

Investment in Eguity Shares of Other Company
investmeant in Equity Shares of Other Company is measured basis fair valuation repart received from independent vaiuzr, Such instruments are
classified as Level 3.
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53 Fair Value Measurement

E. Fair vaiue hierarchy af finandiat assets and fnancial Habilities

The carrving amounts of the follawing financial assets and Bnancia! liani:ities are 2 reazonable agproximation of their fair valuss.

As at March 31, 2024

Financial Assets

Cash and cash eguivalents 7.281.17 7258117
Bank balanues othar than cash and cash BER.25 BA8.25
equivalents

Trade Receivabies 16.26 1426
Loans 32,115.01 32,115.01
investiments at cost 348770 3,432.70
Other financial assets 144628 1,445 78
Total Financial Assets 45,229.67 45,229.67
Financial Liabilities

Trade Fayableg 15575 155.21
Dratit Securities 738083 7,389.83
Borrowings [Other than Debt Securities} m,067.12 2006712
Subordinated Liabiities 579.26 579.2&
Other Financial Liahelities 1,057.73 1,057.73
Total financial habilities 29,249.15 29,24%.15%

As at March 31, 2023

Financial Assets

Cash and cash eguivalents

Bank balances other than cash and cash
equivalents

Trade Receivables

{oans

Mher financial assets

780.34
394.20

10,59
26,901 .15
1,145.80

79034
39420

16.69
26,901.13
1,145.80

Total Financial Assets

29,242.18

29,242.18

Financial Liabilities

Trade Paysbles

Debt Securities

Borrowings {Cther than Debt Securities)
Subordinated Liabilities

Gther Financial Liabitities

146,14
1,744.08
20,281.08
S76.16
739.50

140.14
1,744.08
20,281.08
576.18
738,50

Total Financial liabilities

23,280.96

23,480.96
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Risk Management
Introduction and risk profile

Risk is an inherent part of Company's business activities. When the Company extends a corporate or retail ioan, buys or selis
securities in market, or offers other products or services, the Company takes on some degree of risk. The Company's overall
objective is to manage Hs busingsses, and the associated risks, in @ manner that balances serving the interests of its customers and
investors and pratects the safety and soundness of the Company.

The Company believes that effective risk management reguires:

1} Acceptance of responsibility, including identification and escalation of risk issues, by ali individuals within the Company ;

2) Ownership of risk identification, assessment, data and managemert withir: each of the lines cf business and Corporate ; and
3) Firmwide structures for risk governance

4} Robust underwriting policy

5) Partfafio Monitaring process

&) Fraud detection and prevention process

Tha Company strives for cantinual impravement thraugh efforts to enhance controls, ongoing employes training and development
and other measures.

Risk Management Structure

We have a well-defined risk management policy framewark for risk identification, assessment and control to effectively manage
risks associated with the various business activities. The risk function is monitored primarily by independent risk management team.

Qur risk management policy ensures that the margin requirements are conservative to he able fo withstand market volatility and
scenarios of sharply declining prices, As a resulf, we foliow conservative fending norms.

The Camgpany’s board of directors has overall responsibility for the establishiment and oversight of the Company's risk management
framework. The Board, has empowered the Risk Managemeant team, which has an independent Head who is responsibta for
developing and moenitoring the Company's risk management policies. On a periodic basis the Head of Risk apgraises the Board on
the overali risks, recommends change in the processes and policies and takes stock of the overall portfotic quality and key risk
indicators.

The audif commitiee oversees how management monitors compliance with the Comgany's risk managemert policies and
pracedures, and reviews the adequacy of the risk reanagement framework in refation to the risks faced by the Company. The audit
committee is assisted in its oversight role by internal audit. internal audit undertakes both regular and ad hoc reviews of risk
management controls and procedures, the resoits of which are reported to the audit committee.

Risk mitigation and risk cuiture

The Company's business processes ensure complete independence of functions and a segregation of responsibilities. Credit
appraisal & credit contrel processes, centralised operations unit, independent audit unit for checking comphiance with the
prescribed policies and approving loans at transaction level gs well as our risk management processes and policies allow tayers of
muktiple checks and verifications. Qur key business processes are regularly monitored by the head of our business or oparations. Cur
loan approval and administration procedures, collection and enforcement procedures are designed to minimise delinguencies and
maximise recoveries. S
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At all levels of the Company's operations, specifically taitored risk reports are prepared and distributed in order to ensure that ail
business divisions have access to extensive, necassary and up-to-cate information.

it is the Company’s palicy that a briefing is given to the Board of Directors and ali ather relevant members of the Company at regular
intarvals for the utilisation of market limits, proprietary investrnents anc liguidity, plus any other risk developmenis.

It 15 the Company's policy to ensure that a robust risk awareness is embecced in its organisaticnal risk culture. Employees are
expected to take ownership and be accountable for the risks the Company is exposed to, The Company's continuous training and
development emphasises that employees are made aware of the Company's risk appetite and they are supported in their roles and
responsibifitics to monitor and keep their exposure to risk within the Company's risk appetite timits. Comphiance breacnes and
intarnal audit findings are important elements of emmpleyees' annuat ratings and remuneration reviews.

Excessive risk concentration

Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same
geographical region, or have similar economic features that would cause their ability to meet cantractual abligations to be similarly
affected by changes in economic, political or other conditions. Concentrations indicate the relative sensitivity of the Zompany's
performance to developmeants affecting a particular industry or geographicai location.

In orger to aveid excessive concentrations of risk, the Compary’s pelicies and procedures include specific guidelines to focus on
maintaining a diversified portfolia. Identified cancentrations of credit risks are centralled and managed accordingty.
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Credit risk

Credit risk is the nsk of finarcial foss to the Company if a customers or covnterpahes 1o finaadal instramentt falls ta discharge their contractual obligations and arfses principaily
froen Company “s Loans and advances to customer, Trade Receivables and Investment. The Compeny manages ane cantrals credit risk by setting fimits on the amaunt of risk it i
willing 1o accept for individual counterparties and for geographscal and industsy canzentrat:ors, and by monitaring exposures :norelation 12 such imits. The cempany fas adopred
a policy of dealing with eredit worthy counter parties and obtain sufAcient coflateral , whore appropriate as @ mears of metigating the risk of linancial lags fram default.

Credit nisk is monitored by the credit nsk department of the Company's indepencent Risk Centrolling Unit. It is their respansibilty to review and marage crecit risk, incuding
environmental ang social nsk for a8 types of counterparties. Credit risk consists of ne credit sisk rranagers whko are responsibie for their business lives and manage wpecific
portfolios snd experts who suppart both the line credit risk manager, as welt as the nusiness with toaks Bxe eredit risk systems, policies, models and reparting.

The Company has established a credst quality review process to previde early identification of possible charges i the creditwerthiness of counterparties.

The Credit quality review proc2ss aims to allow the Company ta assess the potential loss as resuly of the risk to which itis exposed and take corrective action,

The Company's internal rating graded on days past due (DED] basis o

|Internal Rating Geseription = ... e | Staging (L
G DPO to 30 OFD Stage 1
11to 90 DPD Stage 2
90+ DED Stage 3

54.1.1: Impairment assessment

The references below skaw where the Company's impairment gssessment and measurement aparozch is set out in thes repert |4 should be read i conjunction with the summary
of material accounting policies,

{a} The Company's definition and assessment of default and cure [Nate 54.1.1.1}

{bj How the Company d=fines, calculates and monitors the probabifity of default, exposure at default and 053 given defzalt (Notes 54.1.1.2 7054114

{c) When the Company considers there has been a significant increase in credit risk of an exposure (Note 54.1.1.5}

(d} The Company's policy of segmenting financial assets where ECL s assessed on a coilective basis (Note 54.1.1.6)

{2} The details of the ECL calsulations for Stage 1, Stege 2 and Stage 3 zssets [Note 10.1)

54.1.1.1: Definition of defauit and care

The campany considers a financial instrumert defaulted and therefare Stage 3 (credit-impaired) for FOL caloulations in gfl cases when the borrower becomes 90 days past due on
its contractual payments. As a part of a gualitatwve assessmemn: of whether & customer is v defauly, the company 250 consicers a varisty of instances that may indicate unliksliness
to pay When such svents occur, the company carefully consicers whether the event should result in treating the customer as defauited and theretore assesved as Stage 3 for FCL
calculations or whether Stage 2 15 appropriate. Such events include exposure to sector which i5 fzeng some chailerging time in terms of dermand and supply mismatch, funding
issue that may indicate uniikeliness to pay ete.

54.1.1.2 PD estimation grocess
Probability of default {FD) is an estimate of the fikelihood of default over a giver time horizor, In the absence of sufficient histary of defauit the company has primarily sourced the
PDs from external default reports published by variaus rating agerdcies.

54.1.1.3 Exposure at defauit
The exposure at default (EAD} represents the gross carmying amaunt of the fingacial instrurrents subject to the irraai-ment caiculation.

54.1.1.2 Loss given default

The LD represents expected losses an the EAD given the event of default, taking into actount among ather attrikutes the mitigating effect of ccliateral value at the time it is
expected ta be realsed and the time value of money, The LG is compatad in the follawing marner:

a} In case of Commercial vehicie and Farm Eguipments portfoiic the LGD percentage s determined based on the recovery experience [ram closed cases.

b) 0 case of Small Business loars the LGD pereentage is determined based on the estimated value of recovery from the sale of collateral after consigering reascaabie naircuts as
determined approgriate by the management where latest fam value of codlaterat is nat avaitable with the maragement and

t] In case of other portfolios proxy LGB0 percentage as prescribed by the regulatory authority (FIRB Approach) is considerec,

54.1.1.5 Significant increase in credit risk

When delerreining whether the cregit risx has increased significantly since initial recognitior, the Company considers both quartitative and gualitative informaticn and analysis
hased on the Campary's histarical experience, including forward-losking inforreation. The Company considers reasonabie and supportable information that is relevant and
avadable without undue cost and effort. The company considers an exposure to kave significantly :ncreased in cradit risk when the borower crosses 30 DPD but s within S0 DPD.
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54.1.1.6 Grauping financiat assets measured on a collective basis

The Company assesses whether the credit risk on an exposure has sereased significantly on an individuzl o collective basis. For the purposes of a colfective avaluation of
impairrment, ioans are grouped an the Hasis of shared cred:t risk characteristics, saking inta account instrument type, crecit risk ratings, date of infial recogmiticn, remaming term
to maturity, industry, gepgraphizal location of the borrower and ather relevant factars,

The Company comhines these exposure into smalizr komogeneous portfolios, based on a combination of interral ard external characteristics of the loans, the company has
determined the following poals for the purpose of comauting ECL:

a) Commercial Yehicle

b) Farm Equipments

c) Small Business Loans

d) Short-Term Trade Finance

e} Cther Retaii Loans

53.1.1.7 Forward looking Adjustment

A measure of ECL is an unkiased probability weighted amount that is detarmined oy evaluating a saage of passible qutcomes and using a reasanable and supportable information
that is available without urdue cost or effort at the reporting date about past events, current conditions an¢ forecasts of future ecenemic conditions. in the current year the
management has incorporated the impact of forward looking estimate through rmanagement cverlay,

54.1.2 Analysis of risk concentration

Concentratior arise when a number of counterparties are engaged in similar business activities , or acthvities in the sama geographical region | or have similar ecanomic features
that would cause their ability to meet contractual ohiigation to be similarly affectad by chance ir 2cenomic, politicat or ather condition . Cancentration indicate the relatve
sensitivity of tha Company ‘= perfermanes te developmert affectiag 2 partieular industry or geographica: foeation.

The following table shows the risk concentratior by industry for the cemponants of tha baiance sheet. Additional disclosares for credit quality 2nd the maximurm expasure for
credit risk per categores based on the Company's internal rating grade and year-enc stazge classificaticn are further disclosed i Kote 10,1,

Industry Analysis

31MaAr-4
Financial assets

Cash and cash equivalents 7,481.17 - - 7,281.17
Bank balances other than cash and cash egquivalents 888.25 - - 288.23
Trade and gther tevceivables 16.26 - - 1626
Loans - 5.39 32,108.62 32,115.01
Investments 350344 - 233,66 3,803.1%
Other Financial Assets 1446.28 - . E.446.28
Tatal 13,195 .41 6.3% 32,348.27 45,550.07

Financial assets

Cash and cash equivalents 7363 - - 790.34
Bank balances other than cash and cash equivalents 334.2C - - 324.20
Trade and other receivahtas IC.63 - - 10.69
Loans - 5.95 26,8522 26,901.15
Investments 153.2% - 23345 393.55
Other Financial Assets 1,145.8C - - 1,145.80
Fotal 2454.92 2.95 27,131.86 29,635.73

54.1.3 Calaterai and sther credit ephancements

The amount and type of collaieral reguired depends on an assessment of the credst risk of the counterparty, Guidelines are in place covering the acceptabifity and valuation of
each type of collateral.

The main types of callaterad obtained are, as follows:
a} For corporate lending land, buddings, residential propartizs and developmeant rights of an under construction property
b} For retail lending, mortgage property mainly residential property, vehicle, farm equipment

In its normal course ef business, the Company does not physically repossess properties or other assets in it retail portfaio, but engages external agents to recover funds, generally
at auctian, o settle outstanding debt. Any surplus funds are returned to the custorrers/abiigors. As a result of this practice, the residentiai properties under iegsl repossessior
processes are not recorded on the balance sheet and not treated as non—currerd assets held for sale,
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The tables on the following pages show the maximum exposure to credit risk by dass of inanciz| asset along with details on colateral hetd against exposure,

Financial assets

Cash and cash equivalents 728li7¢ o 7E0340 3 _ o
Bank balances other than cash and cash equivalerts £88.25 354,20
Receivables
(I} Trade receivables 16.26 10.69
Loans Secured 987207 25,549.07 Hand, buldings, residantial properties and developrrent

rights of an under construction property, mortgage
preperty  meinly residential  property, wehicle, farm

equipment.
Loans Unsecured 2,835 60 1,7258.40
Investments 3.803.1C 393.55
Other financial assels L4628 1,:45.80

The Cormpany has an Undrawn ioans & advances commitment amounting to T NH (PY: TNl

Collateral and other credit enhancements
The below takies provide an analysis of the currant fair values of collaterat held and

credit enhancements for stage 3 assets.

Loans

31-Mar-24 62173 297.27 " 38445 1428.1/
31 Mar .23 200.04 156.74 243.30 29513

Marrative description of Coliateral
Collaterad primarily inciude vehicles purchesed by retail loan customers and machinery & property in case of Small 3usiness lcans custemers,

Quantitative Information of Colfateral
The Company mionizars its exposure £ loan portfolio using the toan To Vatue (LTV) ratio, which 15 caloulated 25 the ratio of the gross smaount of the loan to the value of the
coliateral.
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Liquidity Risk

ilguidity risk 1z defined asz the nsk that the Company will encounter difficuity it meeting abhgations assocmted with fimanciz! lsbilities that are settled by geivering cash or ancther
financial asset. Liquidity rick arises because of the possibility that the Compary might ve unable 1o meet itz paymert okligations when they fail due as a resust of mismatches 1a the

timing of $he cash flgws under bath nermal and stress arcemstances

Ta limit ¢his risk, maragement has amanged far divers#Fied fuading sources and has adopted a policy of managing assets with tiquigity In mind and mernitoring future zash flows and
tiguidity on regular basis. fhe Zompany has develpged inkeenal cantrod pracesses and cartngency plans for managing liquidity rsk. Thes incorposates an assessment of espectad cash

flows and the svailability of cash, cash squivaients and high grads soifateral which could be Lied ta secure additiena: fSunding if required

The Campany mantains 3 partfolio of highly marketable and diversa atsats th2t are assumed o ke eas:
Company alsu has commulted lines of credit that it can sceass to meet liguidity neads. in accordance with the Cumpany’s sokivy, the hiquidity posi

scenarios, giving dur carsideration to stress factars relating 1o both the market in general and spec-ficzby ta the Company.

Advances to borrowings ratio

[Partitulars

o o[ at March 34, 3098 [As ¢ Minch-3 8, 202

[\'ear*;nu'

14.55%

119.02%

lijuidatec in the evers of an unfaresean interreption in cssh Fow. The
1 i5 assesied uindar o vanely of

Berrowings fram banks and firaneiad instftudizns and issue of debentures are congidered as important sources of funds w firasce fending to customers. They are monitored using the
aduances w0 borrpwings raio, which compares loans and edvznces to customers as a percentage of secured and unsecurad bortowings.

Analysis of financial assets and liagilities by remaining contractual maturities

The table beiow summarses the maturity prafile of the undiscounted cash fows of the Corasny’s firanzial astet: ard #a

As at March 31, 2024

Bartieuars - ..

-3t 12 months

O Years [

Financiah asyets

Cash and cash equivalents - - - - 7,281.17
Bark baiances other than cash and cash equivalenis - 44,57 42303 - 957,30
Trade feceivables 16.32 . . - - 682
Leans - 5,692,84 8,973.37 26,395,932 5,859.41 53.872.64
Investments “ . . - 2,803.10 3,803.10
Other Financial #s3ets - 234.£3 33C.7% 78713 5348 1,456.08
Total undiscourted financial assets 729199 $.977.57 9.738.43 2760213 12,715.239 53,397.11
Financial liabilities

Trade Payables .26 65.93 BE.C2 - 15521
[rear securities - 464.5C 2057.25 571731 EE3.20 9,332.96
Barrawings {Jther than Debt Securities) - 2,349.97 T1Z56G 12.827.60 - ¥2,903.17
Subordinabad Liabilities 1463 4403 21269 Sg2.79 B5d.13
Other Financial liabilities - 774,84 33.44 200,54 45.51 1,057.73
Total ungtiscaunted Ainancial labilities 1235 4,270.87 9,326.14 19,968.44 1,205,15 14,523.20
Tatal nei financlal aseets / {liahilities) 7.275.73 1,706.60 531,09 7,638,549 11 420.80 75,513.91

As at March 31, 2023

Financial assets

Cash and cath squivalents Fon 3 - - - - 19033
Bank balances other than cash and cash equivalents - - - 445145 - 431,45
Trade Receivables - 151 383 015 “ 1159
Leans - 5,269.83 7,340 43 25,773 28 248817 43,870.75
jvestments - - - - 33355 293,55
Dither Firancial aszats - 20324 278487 652.79 7A3 1,182.23
Total undiscounted tinancial assels 790.34 3,480.08 7.623.18 231,876.67 2,889.15 46,655.83
Financial liabilities

Trade Payahles 2154 12513 64,95 - 2764
Deht setunitiveg - 755.89 1,985 36 - 185145
garrowings [Other than Debt Secunties) - 2,041 5,91%.11 1453211 - 23,482.36
Sungrdinated Liabilities - 1463 44 .04 FEE8]1 E04 G5 %1953
Othar financiai liabilities - 27245 2630 173.25 - 67208
Total undiscounted francial liabiliti 21.56 3,509.04 g.13¢.76 1496017 504.05 27,131.58
Tatal net financial assets / [liabilities) T68.78 2,071.84 {514.57) 8.916.50 2,285.11 18,527.15
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Lantractuaf expiry of commitmants
The tahle below shows the contractual expiry by matunity of tha Company’s cornmraments,

As 3t March 31, 1024

£ d amount of contracts capital account - - 27.40
Total - - 2740 - - 1.4

As at March 21, 2023

Particulars - . R
Estimated amount of contmacts eapital =crouns
Toetal
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Qisctosure as per RBI tircular BOR.NBFC [PE} CC. No. 102/03,10.00E/2019-20 dated November &, 2019
RBI has issued guidetires on Liguidity Risk Management Framewaork for Mor-Banking Firancial Comparies and Core
fnvastment Companies on November 4, 2015, As per the guidelines, the disclosure on liquidity risk as at March 33,

2024 15 as under:

A, Funding Concentration based on significant counterparty

_ Financial Year . [Number of Significant Counterea Rs. irs Wit

200324 7 26.253.39 | NA

2022-23 21 2197367 | NA

Note:

“Significant Countarparty” is defined as # single counterparty or group of connacted or affilisted countergarties
accounting in aggregate for more than 1% of the NBFC-NDSHs, N3FC-Ds total [abilities and 10% for cther non-
deposit taking N8F{s.

Total Liakilities has been computed as Total Assets lass Eguity share capital less Reserves and Surpius.

B. Top 20 large daposits famount in X Millions and % of tatal deposits)

Mil. Tha Company is registerad with R8I as Moa Deposit accepting NBFC,

C. Top 19 borrowings {amount in X Mitlions & % of total borrowings*}

.. cFinancelYear . v po i %-of Totat Borrowings:: '
202324 20,625.27 7357%
2022-73 15,522 88 68.68%

D. Funding Cencentration based on significant instrument / product:

As at March 31, 2029

i Long Term Bark Luans 26 19,441.77 65.42%
2 Short Term Loans 6 825 2.10%
3 Long Term NCD 2 3,835 13.11%
4 Short Term NCD - - 0.00%
5 Subordinated Dent 205 579.26 1.95%
S Pass-through Certificates Z 3,494,456 11.76%
7 Commercial Paper - - 0.00%
2 Inter Corporate Daposit - - 5.00%

Toral 2338 28.035.21 94.34%

« Tatal Liabilities has bean computed as Total Assets less Equity Share Capital less Reserve & Surpius
« # Faw hanks has sanctioned muitipie facilities.

As at March 31, 2023

1 Lorg Term Sank Loans 20 18,052,777 746.66%
2 Short Term: Lgans =3 112831 4.72%
3 Long Term NCD 1 550409 2.09%
4 Short Term NCD 1 596.37 4.17%
5 Subardinated Debt 206 576,16 241%
1] Cammercial Paper 1 247.62 1.04%
7 Inter Cargot ate Deposit 1 180.63 0.42%

Jotal 2308 22,601.32 94.49%

+ Total Liatnhries has been computed as Total Atsets less Equity Share Capital less Reserve & Surplus
* # One bank has sanctioned both long term loans & bong terrn NCG. Four 3ank has sarctioned oth long term loans
and short term 10&ns
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E. Stack ratios:
As at March 31, 2024

Commercial papers as a % of tolal hiabilities 0.00%
{gmmerciai papers as a % of total assets 0.00%
{Cammercial papers as a % of total public fund WA
Wan-convertible debentures foriginal maturity of less than one year) as a % of total tiahilizies 0.00%
Won-convertible debentures {original maturity of less than one year) as a % of Total Assets 0.00%
Non-convertibie debentures {original maturity of less {than one year} as @ % of pubiic fung N.A.
Other shork-term liabilities as a % of total liabilities 33.10%
Other shortterm labilities as a % of total assels 24.42%
Other short term liabilities as a % of public fund NA.
= As or Mareh 21, 2024, Outstarding Commaercial Paper & Short term NCDOs is Nil

As at March 31, 2023

Commercial papers as a % of total Habilities 1.04%
Commercial papers as a % of total assets 0.82%
Commercial papers as & % of toral public fund N.AL
Mon-convertibiz debenturas (ordginal maturity of less than one year} as a % of total [abilities A 17%
Mon-canvertible debentures {original maturity of less than one year} as a 3 of total Assets 3.30%
Non-convertible debentures {original raturity of less than one yeard as a % of puhblic Tund N.A,
Other short-tarm diabilities as a % of totai lishildies 41.54%
(ther short-term diabilities as a % of totaf assets 33.14%
Other short-term fiabilities as a % of public fund WA,

F. Institutional set ug for liguidity risk management:

The company has following Board approved policies for Liguidity Risk Management.
- Asset Liabifity Management Policy

- Interest Rate Palicy

- Liguidity Management Framewaork,

- Bisk Maragament Policy

ALCO provides guidance and disections in terms of interest rate, liquidily, funding soarces, and investment of surplus

The Asset Liakitity Management Committee, inter alia, reviews the asset liability profile, risk monitering system,

liquidity risk maragement, funding and capital planning, ang contingency plenaing.

Burrcwing program has now expanded to ¢ % 40,328 millicns with limits from 26 lenders; 3 PEBs, 10 private sactor
banks, 2 MNC banks and other Fis. Further, Commerctal Paper ['ntits to the tune of 2 1500 mitlrons are also unutilized

and available.

Further, ligquidity buffer of % 8,451 milligns; un-utilized bank ires — % 1,170 millions andg en-encumbered Cash & Bank

balance and frvestmeats — % 7,281 millions;

Funding Review mesting with — Director, Treasury team , Accounts team on monthly basis providing overview of

Liquidity Overview Report — is circulated to Management every month.
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Market Risk
Markat risk iz the risk that the fair value ni futkrz cash Hows of financ-al snstruments wil' lucticats dus ta changes in market varakles such as mterast ratas, equity prices and
Index « 15, The Pty Classifies exposares to maiket sk Bt wither tading or oor-tiading pordiolios atd mangges each of those portholios separately. Al the vesiticns

afe managed and monitared using senstivity snsybas,

Total market risk eapasure

March 31, 028

S STWATEN 31, 8028,

sk

Financial assets

Cash and cash equivalents 72811 - 723117 7o0.34 - 780,34

Dank balances ather thap cach and cath egquivalents BEE 25 B Fuy 25 39420 - I

Trada Receivabis 1B.26 - 16.26 10.6% - 10.63

Loans 32,115.01 - 32,115.01 26,901.15 - 76,901.13 § interest rata risk
Investments 3,803.10 - 3,203.10 353.05 - 30354 Price sk
Other Pranclassets e 3 o lesszsl o idsED| o f 114580 finterest ate ik
Total financial assels a5 550, u: - 45,550.07 29 535 73 - . 28,635.73

Financial habilities

Trade Payahles 15521 - G55.2% 140,14 - 140,14

Nerbt sacurities 7.3R9.E3 - 7ARTR3 1,740.08 - 1,744 08 | Interest rate risk
Borrowings (Dther than Debt Secuanties) 2006712 - 2006712 20,282.08 - 20,281.08 | Inkurest rate rivk
Subordinated Lisbilities 574926 . 57926 57616 - 576.16 | Incerest zote ik
Gther fonancial @abilties 1056772 - 14057738 749,56 - 73354 | Intarest rate risk
Total tinancial abilities 25,240.15 - 29,249.18 23.480.9% - 2348096

2 Imterest Rate Risk
The company uses a mix of cash and barrewings to manage the liquidiy & fund reguizernaents of ils day-to-day operstions Furkher, cerlam infeast boseng Babililies carry variabla
interest ratas.

Far flnaning rate hakilies, analysis is prepared assuwming the amoint of lability outstanding at the end of the reparting nedod wes outstanding for 2he whole year

The folicwing tsble demonstrates the sensitivily ta a reasorably possible change in interes: rates on that portion of laans and borrowings afiecied. With ali othar variables keid
constant, the company’s profit befare tex is affected through the impact or ficazing rate borraw:ngs, as fellaws:

mrerest rate sensitivity

fank Borvowings

As at March 21, 2024 L] e 1201 Q6] 130 25146
Bs 3t March 21, 2623 IN& ion [EER] ti] 154.58
b. Prica Rlzk

The Company's exposure to price risk anses from investments classied in the balance sheet at fair value through preiit & lozs, Price tisk &5 the wigk thet fair vaive or futurs
cashflaws of a financial instrument will flactuate hecawse of thangas in the leve! of individial investment in prices ¢f financial insteuments. Currently the Campany’s exoosure to
price risk is not matenal

Distlosure of Interest s per ind AS 112

Disclosure of interest in uncansolidatad strugtured entity

1. Name ef the entiy EARC TRIJST 500 - 435

2, Princips! place of business Edeleieiss House, O C5T Road, Kalima Santacruz [Easth, Mumbai -
400098,

3, Nature SPy of Asser Reronstrucrion Company

4. Lize Security Recelpls fsswed « T 21435 Mitlion 1T 80.74 M:lien oustslanding
as a4 March 33, 2025}

5. Activity Arguire the Toan and other finaneisi asser for the purpose of zarying the
acthity of asset reconsiratkion or 20y ather form of resolat

& Mode of Financing Cantributicr: fram Secunity Aoceipts hoider

2. Carrying amaunt of assets in radation to inarests in CARC Trust 30 . 435 % 30,74 rdillion [Relar Nate 13 Favestme nis)

5. Cavrping arnowrert of Fabifibees i celabion toonerests in SAAC Trust 5C - 438 % 3.59 Millian !Refer Nole 23 Sther Financial Labifities - Part of Othar
Fayahles;

5. Masamurn expeslice bo laks 1§ equivalent B investrnant eudtstanding as on given Jste 8074 Fllion

MNzre: As ak March 21, 2024, Company = heolding B33 amounting to 2 8074 Milflon (PY - 3 15528 Killian) of zecucty receiprs dssued by EARS Trast 30 - 338 ane balance 15%
sazurty receipls amaunting ta 3 1d.2% Mailion {PY - 1 2716 Milon) is held by Edeiwaiss Asset Recanstruchiar Company Lid Rowever, Zompary will not have an\r power in
remgval of trastes, appointment of new trustes 2ad in the administration of *he trust. Hence, Company reed rat consolidale §ARC Trastin it boaks,
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Transfer of Financial assets

Assignment Transaction:

During the year snded dMarch 31, 2074, the Company has sold faans and afvances measured at areortized cost as per assignment deal. As per the terms of these deals, since
suhstantiat risk and rewards reiated ta these assers were transferrec to the buyer, the assets have been derecagnised from the Comgany's balence theet, o the axtent of share

of Assignee

The managemant has avaluated the impact of assignment transactions done during the year for its business model. dased on the firtire busiress pisn, the tompany business
maodei remains to hald the aszets for coifecting contractual cash flows.

The takiz below summarises e carmang amaunt of the Serecogaised financiai assats measured a0 amont:ted cortang the pain on dereccgnition, per type of 2sset.

Toans ol advenCes e ssoTed At amaTtsed coat o <7 - o

oL ATeT S Tk s s )
Carrying amourt of derecognised financiaiaseety 4,613 24 4,281.62
Day 1 gain on derecognltion of financial instruments under amontized cast category {A) " ” GG B9 1.185.2%
Unwinding on account of the zctual eaxcess interest spread realised and reverszi of exs F02.24 347.17
spread an forzclosed ioans (B)
Met gain on derecognition of fimancial instruments under amortized cost category LA - A) 20468 £39.0%

ach reporting date due 2o the foreclosure of lmans comrared to estimated seceipts of future incame, any mpact of iscrease [ deereass in
off of

unwinding of £IS against day 1 gain on derecogritior of financiaf instruments rather than nettirg it off against iaterast income provides a better understanding of the fnancial

EI5 unwinding is rmpactad / higher at
nterest fate by the campany on flosting ratz leans given to custamers, ang the change in intevest rate by assignee bark. The management is of the wiew that nettin

tmpact of the ttansaction,

Cisclosire as per REI Mater Qirection DOR_STRACC.51/21.04.048/2021-22 dated September 24, 2021 for trarsfar of Ipar exposures

2004

2,711 4,362

Number of lcans o

lAggregate amaurt (%in millions 4,654.55 1,116.43 1,727.06
Zale consideration (% In millions) 2 654 56 1,136.43 LINN06
Number of [Fansactions & 10 7 7
Weightad average remaining maturity {ir marths) 55.56 68,74 3740 a5.91
Weighted average holding penad after crigination {in manths] 1312 15.G0F 545 324
Retention of beneficial ecanomic interest [average) 10,003 10.00% Z0.0U% 2.0
Cayerage of tangibie security coverage 100.00%4 13.00% 100.C0% 100,008

Rating wise digtribulion of rated Joans

Mumber of tnstances (transactions) where transferor has agreed to replace the transferrad [oans

Kumber of transferred Ioans replacad

MNo. of accounts

Apgregate principal outstanding of ioans transferred [T 1n millluny] N THET 15371 134.33

‘Weighted average residual tepor of the foans transferred {in months) NE E5.€1 43.74 ig.34

Met book value of loans transferred {at the time of transfer) [T @ miltions) NE 4382 158.51 115.:50

Aggragate consideration [ In millicns) NA 29.23 252,12
NA NA

Additional consideratian realized in respect of accounts trensferred in earlier years {8 In m:lions)

MNumber of foang

Aeggregate amount {Xinm
Sale congidaration (% In millians)

Number of transactions

Welghted average remdping maturity {in manths) 155.64
Weighted average holding period after originatien (in manths} 18.6C
Retention of beneficial economic interest {average] 90,000
Coverage of tangible securty covarage 1G0.00%
Rating wise distrbution of rated foans Na
Number of instarces (transactions) where transferor has agresd ta repface the transterred loans Hil

Number of transferred lgans replaced Hil
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[N asroeents Sre ik Afiliens onless otherwise stuled}

Emplayee Stock Option Plan

for the year endad ffacch 21, 2024

The Roard of Rirectors tagk the decisian to intredusce Adani Employes Stask Ogtian Plan, 2322 {hereinafter callad * E507 2329} at the meeting heid on Juns 35, 2020, The shareholders approved
it at the Anaual General Mectng held on September 28, 2020, The plan prouides for the issuance of stock options to senior employeas, Under the plan, the Compeay Bas issyed two serigs of

optinnz with different vasting perind. Under both the series, the aptines west not eater than 1 year and net sater than & years frer

.= date of the grant.

The detailz of the ESOP 2020 as un March 31, 2024°* are ¢

Particlules - ¢ L

Dptrons approved to be issued 23 ESOPs K&

DatesfGRMt e - T - M S
Cpniens granted 2,

Mettod of Settlerment Ted

** Note: As per the resnbition passed inthe Doard of Girectors meeting hekt an ddarch 14, 3024, the Bozed prescrined a cash settlement against all unewercised vested optians by the Cempany in
terms of and pursuant to the Restated ESOP Scheme 2EH Upon cash cetHemwent of urexercised wested aptiens on March 27, 2024, the Cornpany gaid T 15098 Millioa 1o the eljpiaie emplayees
Eor settlement. Gf the rotal compensation paid on settlement, £ 80.57 Million has been adjusted agzinst retainad earnings as repurchase of ecL#y interest ' line with ind A5 203 Upan paymeants,

thaer ESTP Schiermne 252 was Yer mingted.

The details of the £50P a5 on March 33, 2623 are :

Sories i

Jptions approved to be ssued as FROPs

Date of Grant

Qevober 3, 2020

Janvary }, 2632

Method of Sertlement

234,645 |

T

JRECEED

1. Recondiliztian of Optians

of the vum

Options Outsranding 4t e b

169,210

Dpticns Granted

Uplons Exercised

Ophtizns Rzinstated

Gptinnz L apsed

Opliong Sattfed

(275,373} 191

159,203

(143,673

25

Quigtanding at theznd of the vear.

Dptions Jutstanding at tha of the year

218,021 191

Dptions Sranted

188,552

151

155 13¢:

Oplions Exercised

Uptions Aeinstated

Qptions Lapsed

1£0,649) 191

£13,35%)

121

{11,457}

Cptinns Seftled

Optiont Outstanding at the and of tha year

175,372 191

168,210

191

143,673

b. Balance putstanding at the end of the year are as follows -

Vested Opticns

Serdes |

Saries ||

Saries

Unvested Options

Serles |

Series Il

saries Il

Vested Dptions

Saries | 175372 181
Series I 111,680 191
Seres M 42412 7%
L f Optiony

Sanes | - 19
Senes |l 57,530 191
Senes I R

e,




ADANI CAPITAL PRIVATE LIMITED

Noles to Lhe lone Fipancial for the year ended March 31, 2024
fall ampoars it MRG0 uAlFSO uthrowase sTaled)

d average ining #e of the £508 putstanding

- A Mare I L HORY
Seies | -

Seskeu ll [ e R S
Series | -

Series |
Seerfes 4
Series W

d. Foll U4 t has been recognized as an 2xp and incuded in "Note 34 - Employee benefit expenses’ and tptal carrying amaunt 3t the end of the year.

Experse arisk

m equity settled share hasad payment bransaction o e
Carrying amaunt ar the £nd af the year - 85 282

& Fair value of the options granted

As ar March 31, 20623

dhare Price on the date of Grant {INI
txerersa Price [INR|

Expecied Voiatity (%]

Life of aptions gracied {y=ars]

Rizk free intarest rate {%)

txgected dwidend rate {35)

Far value of opticns as per Elack
stholes [INR)

nNA b Na Na NA NA A B

As gt March 31, 2023

Share Price on the date af Grang [idR]

Cxercise Price fINK) 13100 131049 131.00 19164 131 GO 279.00 275,00
Expacted Vaolatility {3} G} 220 CAY. P30 53234 LTI 249.71% S58.45% o4 Oy
Life of opricns granted [years) 303 ERTE] .00 3,53 4,09 .30 3.0
Hlsk free mierast rate %) 4 BRG 5% 4 554 5065 5.29% A.BE% S RI%
Capeted dwidend rate (%) 100 0.0 Ly ol .00 [.GE 0.gd
Fair value of options 45 per black 2005 225 00 22008 22500 13036 115.61 11597
scheies {INf}

Risk free interest rote

The rek-free ntecest rale Deing consdered fur the caleulation is the interest rale applizable for maturicy equal to the expestec [¥e of the options based 2 the 22ro-vicld curve far Gevernment

Serurities.

Exgected ife of options

AL e of 3 stack opbien is the minlmum peniod befere which the ophicns
take into accaunt the following factors -

Time to Maturity ! Expzcted Life of ogtions is the peripd for which the Company espects the aptions o be e, The
canagt be exercised and the rmaximum Iife s the period sfter which Hie apticns tannot ke exercised. The expected life of 2n award af stock aptions sy

i The expected life must at l2ast include the vesting perigd

0. The average lengths f time of swndar grapls have rerained ouistapding m the past. if t*e campany does not have a sulficiently long history of steck option grants, the eaperizece of ua
apptopraialy camparabie paer group may be taken into cansideration.

iii. Tng expected life of stock options shauld ot be Jess than half of the exeicise geviod of the steck aptions fssued untd and unless 1he s2me is sepparted by historical svidencas with resoeck 4o
stk optians issued by Lhe campany eaifer.

A waiphted average of vests has been cabouiated 1o atrive at the value of the opticns granted.

Expected voiotility

WOIALY is 3 measure of the amaunt by which 2 price has fluctuated or 15 expactad to fluctuats during & period. Bince gack west has BEen Considered a5 @ SEparete grant, we heve Lonzidead the
veiatilily for pericds, corresponding 40 the axpected lves of different vests, prior to the grant date. The 5air value of an sption i wery sensitive 1o this varisbie. Higher the valatility, higher is the
Fair valug The rationafe beng, the more volatile a stock {s, the epde s s patantial ks go up {on come dewn), and ike more is the prabebifity Lo gain from tha movement in tha grice Accordingly,
i nglwon to by 2 highly valatile stock is mare valuabla than the ane to buy a less volatite stock, far the profzbility of gaining is |osser is the fatter Spse.

Eapected dividend yiefd

fxpected dividend yieid has been caloulated Based on the dwiderd declared for 1 leancial year prias to the date of gract. The dividend yield has bean derived by dividing the dividend per share by

the rarkel price per share on the date of grant.
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Nates to the Standalone Financial Statements for the year ended March 31, 2024

{AlF amounts in € in Milions unless otherwise stoted)

RBI Disclosures

The following additional information is disclosed in the terms of Master Directicn — Reserve Bank of India {Non-Banking Financial
Company — Scale Based Regulation} Directions, 2023 issued by RBI and as amended from time to time.

Capital to Risk Asset Ratio {CRAR)

Particulars

TAsat

:March 31,3024 -

PRI Asat

1o iparehian, 2003

CRAR {%)

35.57%

20.27%

CRAR - Tier | Capital {%)

34.16%

17.55%

CRAR - Tier Il Capital (%)

1.41%

2.69%

Amount of subordinated debt raised as Tier - il Capital

5/9.26

576.15

Amaunt raised by issue of perpetual debt Instruments

Investments

Particulars

L cAsat T
. ‘March 31,2023

{a) Value of Investments

{1} Gross value of investments

(a) In India

3,803.10

393.53

{a) Cutside india

{I] Provisions for Depreciation

{a} In India

{a} Qutside India

{lli} Net value of investmants

{a) in India

383.55

(a) Dutside India

3,802.10

{b} Movements of provisions held towards impairment on investments

{[} Opening balance

{1} Add : Provisions made during the year

{11} Less : Write-off/ Written- back of excess provisions during the year

{Iv) Closing balance

Derivatives

Forward Rate Agreement {FRA) / Interest Rate Swap (IRS}

Particulars

o Asaty
N March 31,2024

| atarch3r, 2023 7 -

T Asat

(H The notional principal of swap agreements

{H} Losses which would be incurred if counterparties failed to fulfil their
obligations under the agreements

{1} Collateral required by the NBFC upon entering into swaps

{IV¥) Concentration of credit risk arising from the swaps.

{V} The fair value of the swap book




ADANI CAPITAL PRIVATE LIMITED

Naotes to the Standalone Financial Statements for the year ended March 31, 2023
[Alt amounts in 3 in Millions unfess otherwise stated}

b. Exchange Traded interest Rate {IR) Derivative

U Asat . ] Asat

P;niculgrg March 31, 2024 _ March 31, 2023

{1} Notional principal amount of exchange traded IR derivatives undertaken - -
during the year {instrument wise}

{1} Notional principal amount of exchange traded IR derivatives outstanding -
{Instrument-wise)

{11} Notional principat amount of exchange traded IR derivatives outstanding - -
and nat "highly effective” {instrument-wise}

{iV} Mark-to-market value of exchange traded IR derivatives outstancing and -
not "highiy effective” {instrument-wise]

¢.  Disclosures on Risk exposure in derivative.
i Qualitative Disclosures Nat Applicable

ii  Quantitative Disclasores

cAsat 0 T T Asat. o
March 31,2024 ' "¢ . 'March31,2023

Particulars

{ll Derivatives {Notional Principal Amount) - -

{I) Marked to Market Positions {1} - -

{a} Assets - -

{b) Liability _ ;

{I1]) Credit exposure - R

{1V} Unhedged exposure R -

58.4 Securitisation

CAsat o b oAsat

Particulars o 'March31;2024 © . | 7 Warch 31,2093 |

{1} Ng of SPVs sponsored by the N8FC for securitisation transactions 5 -

{I} Total amount of securitised assets as per books of the SPYs sponsored 3516.46 -

{IN) Total amount of exposure retained by the NBFC towards the MRE as or 51163
date of balance sheet

{a) Off-balance sheet exposure towards credit enhancements - -

- First Loss -

- Others -

{b} On balance sheet exposures towards credit enhancements £i1.63 -

- First Loss 468.58

- Others 43.05

{IV] Amount of exposures to securitisation transactions other thar MRR - -

{a) Off-balance sheet exposure towards credit enhancements - -

{i) Exposure to own secuoritisations - -

{ii} Expasure to third party securitisations - B

{b) On balance sheet exposures towards credit enhancernents - -

{i} Exposure to own securitisations - -

{ii) Exposure to third party securitisations
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Motes to the Standalone Financial Statements for the year ended March 31, 2024
(AN grmounts in ¥ in Millions unless atherwise stated}

Details of financial assets sold tn securitisation / reconstruction company for asset reconstruction.
Particulars Asat . - ot Asat o
March 31, 2024 - March 31,2023
{1} No. of accounts - 223.0G
1) Aggregate value {net of provisions) of accounts sold to SC/ RC - 296.55
{ill} Aggregate consideration - 252.18%
(1Y) Additional consideration realized in respect of accounts transferred in - NA
earlier years
(V) Aggregate gain/lass over net book value - 44.49
Details of Assignment Transactions undertakan by NBFCs
Particulars CAsar 1 0 aset
: _ D March 31,2024 | - March 31, 2023
Na. of accounts 8,808 17,166
Aggregate value [net of provision) of accounts assigned 441524 £,381.62
Aggregate consideration . 4,41%.24 5,381.62
Additional cansideration realized in respect of accounts transferred in - -
earlier years
Aggregate gain/loss over net book vaiue - -
Details of non-performing financial assets purchased / sold
Details of non-performing financial assets purchased:
Particulars o Asat S Asat.. oo
. : . o B . . March 31,2024 March 31,2023 -
{1} No. of accounts purchased during the year - -
{11} Aggregate outstanding - -
{1} Of these, number of accounts restructured during the year - -
{1V} Aggregate outstanding - i
Details of non-performing financial assets sokd:
Pa.rt.‘culars oo iAsate o . - Asat o
o ) ) L oMarch31,2024- -3 -March31,2023 .
{H} No. of accounts scid 93 105.0C
{1} Aggregate outstanding 79.67 134 88
{I11) Aggregate consideration received 39.83 114.6%5
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Notes to the Standalone Financial Statements for the year ended March 31, 2024

fal gmounts in 3 in Miltians unless otherwise stated)

Exposure ta Real estate sector

Partifulars As at Asat
March 31, 2024 . March 31, 2023
Category
a} Direct exposure
{i) Residential mortgage:
tending fully secured by mortgage on residential property that is or will be £.39 8.95
occupied by the borrower or that is rented. Exposure would also inciude nond
fund based (NFB] limits
{ii) Commercial real estate:
Lending secured by mortgages on commercial real estates (office building, - -
retail space, multipurpose commercial premises, multi-family residential
huildings, multi-tenanted commaercial premises, industrial or ware house
space, hoteis, land acquisitions, development and construction, etc.}
Exposure would also include non-fund based (MFB) {imits.
{iii) Investment in mortgage backed securities (MBS) and other securitised
exposures:
{4} Residential - -
{b) Commercial real estate - -
b} Indirect exposure
Fund based and non-fund-based exposures on National Housing Bank and - -
Housing Finance Companies.
Total Exposure to Real Estate Sector 6.39 8.95
Exposure to Capital Market
Particulars Lo Asat . Asat
- - March 31,2000 - - March 31, 2023
{i) direct investment in equity shares, convertible bonds, convertible 239.66 235.66

debentures and units of equity oriented mutual funds the corpus of which is
nat exclusively invested in corporate debt;

(i) advances against shares / bonds / debentures or ather securifies or on
clean basis to individuals for investment in sharaes lincluding IPOs / ESOPs),
convertible bands, convertible debentures, and units of equity-oriented
mutuaf funds;

{iii} advances far any other purposes where shares or canvertibie bonds or
convertible debentures or units of equity oriented mutual funds are taken
as primary security;
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Notes to the Standalone Financial Statements for the year ended March 31, 2024

fAlt amounts in T in Miltions unless otherwise stated})

{iv) advances for any other purposes to the extent secured by the callateral
security of shares or convertible bonds or convertible debentures or units of
equity onented mutual funds 1.2, where the primary security cther than
shares / convertible bonds / convertible debentures / units of equity
ariented mutual funds does nat 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 ar on clean basis for meeting prometer's
contribution to the equity of new companies in anticipation of raising
resources

{vii} bridge ioans te companies against expected equity flows / issues;

{viil} Underwriting commitments taken up by the NBFCs in respect of
primary issue of shares ar convertible bonds or convertible dehentures or
units of equity eriented mutual funds

ix} Financing to stackbrokers for margin trading

x) All exposures ta Alternative Investment Funds:

{i) Category |

{ii} Category I

{iii} Category HI

Total Exposure to Capital Market

Financing of Parent Company Product

Particulars

T Asat:

-7 maarch33, 2093

Details of financing of parent company products if any

Details of Single Borrower Limit (SGL) / Group Borrower Limit {GBL} exceeded by the Company
The Prescribed exposure fimit of credit and investment concentration of single party and single group of parties has not exceeded

during the year 2023-24 and 2022-23.

Unsecured Advances

Partici.llar_s

BAsat -

" March 31, 2024

cAsat. -
_ March31,2023 -

Amopunt of unsecured advances given against rights, licenses, authorizations
efc.

Amaount of advances given against intangible securities such as charge over
the rights, licenses, authority etc.
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{Alf amopunts in T in Miflions unless otherwise stated}

Registration from Other Financia! Sector Regulators
Particulars M o Asat .
. . .March 31, 2024 March 31, 2023
Registration from other financial regulator, if any
1. Insurance Reguiatory and Develppment Authority of India IRDA {RDA
- Registration Number CAOB2ZS CADBZE

- Registration Date

December 31, 2021

Cecember 31, 2021

- Registration Validity

December 30, 2024

Cecember 30, 2024

Penalty
Particulars T U Asat. T S GBsats

: L _March 31,2024 . . March 31,2023 . ¢
Penalty if any levied by Regulator - -
Total - -
Credit Rating

Marchi31,2024 o f -March32, 2023
Nature of borrowing Rating / Outlook Rating / Qutlock
CRISIL CRISIL

Short Term Bank Laans - CRISIL CRISIL A1+/Watch Negative CRISH. Al+
Long Term Bank Loans - CRISIL CRISIL AA-f\Watch Negative CRISIL AA-/Stable
Cammercial Paper - CRISIL CRISIL Al+/Watch Negative CRISH Al+
Non - Cenvertible Debentures (Short Term) - CRISIL CRISIL Al+/Watch Negative CRISIL Al+

Non - Convertible Debentures (Long Termj - CRISIE

CRISHL AA-/Watch Negative

CRISIL AA-/Stable

Subardinated Debt {Long Term) - CRISIL

CRISIL AA-/Watch Nagative

CRISIL AA- SStable

Commerciat Paper - ICRA

ICRA AL+

Note: Company's CRISIL Long Term Rating for 8ank Loans, Non - Caonvertible Debentures and Subordirated Debt has changed from AA-

to A+ w.e.f. 8th April 2024

Provisions and contingencies

it Co Asat o Asat
Particulars " Maréh31,2028 - |  “March 31,2023
1. Pravisions for depreciation on investment - -
2. Provisions made towards income tax 185.80 123.90
3. Provisions towards NPAs™ 140153 57.26
3. Pravisions for standard assets# 75.81 82.54
4, Qther provision and contingencies

Gratuity 10.46 8.19

Compensated absence (24.11} 22375

Depreciation / Amartization on PPE / Intangible Assets 103.88 32.18

Provision for expenses 150,41 121.13

* Represents impairment lass alfowance on stage 3 loans.

# Represents impoirment loss ollowaence on stoge 1 and stoge 2 foans.
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{All armaunts in Tin Millions unless otherwise stated)

58.17 Special Reserve under section 45-1C of the Reserve Bank of india Act, 1934

NBFC

Statutory Heserve
Particufars Sl ___.}EA-S at S R Asat o e
-~ Nigreh 31,2028 _March 31,2023 -

Balance at the beginning of the year
a) Statutory reserve as per Section 45-1C of the Reserve Bank of India Act, 247.65 66.2%
1934
b} Amount of special reserve ufs 36{1) {viii) of Income Tax Act, 1961 taken in - -
to account far the purpose of statutory reserve under Section 45-1C of the
Reserve Bank of india Act, 1934
Addition / appropriation / withdrawals during the year
Add:
a) Amount transferred as per Section 45-IC of the Resarve Bank of india Act, 119.17 121.36
1334
b} Amount of speciai reserve u/fs 36(1} {vii} of Income Tax Act, 1361 taken in - -
to account for the purpose of statutory reserve under Section 45-iC of the
Reserve Bank of India Act, 1934
Less:
a) Amaunt appropriate as per Section 45-iC of the Reserve Bank of india Act, - -
1934
b} Amount of withdrawn from special reserve u/fs 36{1) {viil) of Income Tax - -
Act, 1961 taken in to account for the purpose of statutory reserve under
Sectian 45-1C of the Reserve Bank of India Act, 1934
Balance at the end of the year
) Statutory reserve as per Section 45-IC of the Raserve Bank of India Act, 366.82 247.65
1534
b} Amourt of special reserve u/s 36(1) {viii) of Income Tax Act, 1961 taken in -
to account for the purpose of statutory reserve under Section 45-IC of the
Reserve Bank of india Act, 1934
Total 366.82 247.65
Note: During the year, the Company has not drawn down any amount from reserves

58.18 Concentration of Public Deposits {for Public Deposit taking / holding NBFCs}

. - CAsat.’ 1 - Agat’o oo
Particulars o _ . March 31,2024 . | March3i 2823 ©
Total Deposits of twenty largest depositors -

Percentage of Deposits of twenty largest depositors to total deposits of the - -
MWBFC
S58.19 Concentration of Advances
Particulars e As at R
T March31,2024.
Total Loans to twenty largest borrowers 1,841.51
Percentage of Loans to twenty largest borrawers to total advances of the 5.83%
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Concentration of All Exposure {including off - balance sheet exposures)
Particulars o Rsat L Asart

' ‘- March 31, 2024 I March 31,2023 ©
Total Exposure to twenty largest borrowers { customers 184151 737.58
Percentage of exposure to twenty largest borrowers / customers to total 5.63% 2.71%
exposure of the NBFC on borrowers / customaers.
Concentration of credit impaired loans

T Asat. . | .. Asat

Particulars

< ‘March 31,2024

| March 31,2023

Total Exposure to top four credit impaired accounts

40.34 26.53
Movement of Credit-lmpaired Loans urder Ind AS
e . _Asat . VoL, Asat
Particul . L S v . .
articulars . March’31,2024 - | March 31,2023
{I} Net credit impaired assets to Net loans {3%) 1.20% 0.90%
(I} Movement of Credit impairad 1oans under Ind-AS {Gross)
{a) Opening Balance 400.04 283.82
{b) Additions during the year £27.76 356.68
{c} Reduction during the year {2456.07) {240.46}
{d) Closing balance 681,73 400.04
{1} Moverment of Net Impaired loans
{a) Opening Balance 243.30 184.34
{b} Additions during the year 290.91 215.12
{¢) Reduction during the year {149.75} {156.16}
{d) Closing halance 384.46 243.30
{1V} Movement of impairment ioss allowance on credit impaired loans
{a) Opening Balance 156,74 95.28
{b) Additions during the year 236.85 141.56
{c) Reduction during the year {96.32) {84.30)
{d) Closing balarce 297.27 i56.74
Overseas Assels
Paﬂicu’a-rs "'As'at_- e - Asat g . .3
tarch 31, 2024 - o March33,2023
Dverseas assets -
Off Balance Sheet SPVs sponsored {which are required to be consolidated as per accounting norms)
e o Ksat o S MsEt -
articulars © March31,2024° -} - . March 31,2023 -
Damestic - -
Qverseas - -
f
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Adverse remarks

Particulars

- Asat
March 31, 2024

_ Asat
- March 31, 2023

Adversa remarks if any given by Regulator

Expenditure in foreign currency
Particulars ST Asat o Asat
: “‘March 31, 2024 March 31, 2023

Fareign Currency Transaction 3.85 1.98
Receivabie and Payable cutstanding in foreign currency I - o
Disclosure pursuant to Master Direction - Monitoring of Frauds in NBFCs {Reserve Bank) dated September 29, 2016

articuiars _ ‘Marcti31,2024- .- - |- March31,2023 "
Amount of Fraud detected during the year 8.97 0.47
Area of Operations
Particulars - T Details s o e
Area and Country of Operations India
Joint venture partners with regard to joint ventures and overseas subsidiaries it

Pastponements of revenue recognition: Current year: Nit |Previous year: Nil}

Remuneration to non-exacutive Directors

Parﬁcdlars'

7. For the year ended =~ -

. ‘March31,2024 ] .

& Fer theyedrended
- March'31, 2023

Mr. Rajender Mchan Malla (Independent Director)

1.20

1.28

Ms. Padma Chandrasekaran (Independent Director)

1.20

1.20

Details of all material transactions with related parties are disclosed in Mate 50 - Related Party Disclasure.

Net Profit or Loss for the periad, prior period items and changes in accounting policies
There are no material prior period iterns other than those disclosed in standalone financial statements. There has been no change in
accounting policies followed other thar those disclosed in the standlaone financial statements.

Intra-group exposures

The Company does not have any intra-graup exposures in the current year as well as pravious year except as discicsed in Note 50 -

Related Party Disclosure.
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falt gmounes in Tin Milians uniess atherarse stated)

Sectoral exposure
As at March 31, 2024 As at March 31, 2093
_ Total Exposure {includes| “Pecentage of Gross | | Totabkkposire - |* L. 7] Percentage of Gross
{Particulars on bajance sheet and . NPAstototal . fincludesonbalance | . | NPAstototat . -
© off-balance sheet Gross NPAS “exposuréinthat  isheetand off-balance} - Gross NPAs. ] - exposure in that
exposure] seeter. 0 sheetesposwre} L} .o o o osedtor -
L Agriculture & sllied activities . . 1b51820 184.94 1.76% 2,727.61 8277 . 0.55%
2. M5ME 13,222.68 338.23 2.56% 1128137 L 21685 1.53%
3. Corporate Borrowers 1,677.78 5565 34% F77.21 7.28 L01%
4. 5ervices B . R R . . R
5. Unsecured Personal Loans 1,059.19 24.60 2.24% S41.88 9.28 0.99%
5. Aute Loans h,189.82 12831 2.07% 5,517.58 83.14 1.50%
7. Other Parsonzl Laans - - - -

Disclosure of Complaints

a. Complaints received by the NBFCs from custormers and fram the Offices of Ombudsman

Complaints received by the NBFC from its custamers

1. No. af complaints pending at the beginning of the year

34

2. No. of complaints received during the year 111

3. Nurnber of complaints disposed during the year 84 11L
3.1 Of which, number of complaints rejected by the NEFC - -

4. Nurnber of complaints pending at the end of the year - -

Mai bie complaints received by the NBFC from Office of Ombudsman

5. Number of maintainable complaints received by the NBFC from Office of Dmbudsman 22 7
5.1 Of5, number of compiaints resclved in favour of the NBFC by Office of Orrbudsran } 22 7
5.2 O 5, number of complaints resolved through canciliation / mediation / advisories issued by Office of Ombudsman 22 7
5.3 Of 5, number of complaints resolved after passing of Awards by Office of Ombudsman the NEFC -

6. Number of Awards unimplemented within the stipalated time {sther than thosa appealed}

b. Top five grounds of complaints received by the NBFCs from ¢ustamers

As at March 31, 2024

Loan clasure / Foreclosure - 16 -67.3%% - -
Difficulty in operatians 10 160005

Lewvy of charges withowt prior notice [ excessive tharges § - 7 270.00% - -
foreclosure chargas

Others / Statermnents - 21 -5%.62% - -
Total - 84 -24.32% e -
As at March 31, 2023 )

Loan closure / Foreclosure - 45 600.00% -
Difficully in aperations - - 0.00% - -
Levy of charges withaut prior notice / excessive charges / - 10 0.00% - -
foreclosure charges

Others / Statements - 5 -1.89% - -
Total - 111 58.57% - -

-
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{4 amounts in 3 in Milliony wnfess otherwsse stated)

ts for the yaar ended March 31, 2024

Disclosure pursuant to Reszrve Bank of India notification DOR {NBFC)LCC.PD Mo 109 /22.18.106/2019-20 dated 13 March 2028 pertaining to Asset Classification as par R8I

Norms

As at March 32, 2024

T T Less Attowances . | tereincs between
Asset _I:Iassiﬁcatiun ag per Assat Classification as Gross Cartying™ | } Nt Carrying Mﬁﬁnt Pravisian required as ind AS 105 ﬁrnvlsion§
- RBY Norms per ind AS 109 Amountas.p.ermd.&s _;r_eqmre_l'.‘.l.@_q_d_er_lmzi.. R & per_rRACEm.:r_n_:a_._-  and IRACP Horms
[£}) 2 3y (5 {6) B 15 ) T I
Parforming Assews
Standard Hagel I0,6G1.08 139,25 30,401.79 12258 Y831
Stage 2 e da2sBEl L ssac Lotasrel o 1367 .43
Subtotai for Performing Assets 3202594 295.39 31,730.55 142.65 152.74
Non-Ferforming assets (NPA}
Substandard Stege 3 536,62 16:1E 38446 63.07 g9.09
Doubtfil - up 1o 1 vear Stage 3 9344 53544 - 4210 £1.34
1w 3years Slage 3 2691 26.51 - 2093 =08
More than 3 years Stage 3 o 5.45 - 5.45 -
Less Stage 3 931 431 - .31 -
Subtotal for NPA 581.73 297.27 35146 13064 156,42
Other  items such  as  guarantess,  foan Stage 1
commitments, etc. which are in the scape of Ind ) ) ) ) )
A% 109 but not covered under current Income Stage 2 . - R R
Recognihion, Asset Classification and Provisicning
{{RACE} norms Stage - - - - -
Subtatal for other itams - - - - -
Stage 1 _ 3060188 __30,8017% 122,98 A
Total _Stage? 1,424.85 | RN 2 2 X2 IR - o . 165.43
Stage 3 68173 | ... 0. - 14886 | - 156.41
Total 32,707:67 | - L3508 283.51 | 108.15
As at March 31, 2023
. Asset Cassification as per Asset Classificatlon asj . Gross Cafrylng o . (Frwlslcmg’;}. ] Net(:a rrylngh’mau'nt' .Pr_nvis;o.n_ mqg_n_i_i*ea.as Ind “5109 L 'a'uisl.bhs
RAL Norms per Ind AS 109 Amount as per'tnd AS ! [ requlred under Ind ST per IRACP AGrmes | o T
R AR SR S LT T ) and IRAGR norms
1] (2) [£); B . M £ LY I AR - RN v L a i M
Perfarming Assets
Standard Stage l 26,093.0¢ 17125 25,801.77 14488 6537
Stage 2 Bl4.4]1 48.33 756.08 41.27 7.0a
Subtatat for Performing Assets 26,877 .43 219.58 26,657 85 146.15 73.43
Non-Parforming Assets {NPA)
Substandard Stage 3 5059 i17.63 243.30 39.65 78.03
Droubtful - up 1o 1 year Stape 3 17.60 17.69 - 545 1215
1to 3 years Stage 3 2198 2058 12.60 .98
More than 3 years Stage 3 - - -
Lass Stage 3 247 0.47 - .47 .
Subtatal for NPA 400.04 156.74 2a3.38 57.57 99.17
Other items such as guarantees, loan Stage 1 - - - -
commitments, etc. which are in the scope of Ind Stlage 2 - - -
A5 109 but nipt covered under current Income Stage 3 - - - -
Subgotat jor nther items - - - - -
] Staged 26,063.02 1 % R o . sgadgl 66.37.
Total Staged ;. - siaatr] I - FoR08 _ALFl - 7.06
Stage 3. . A0 CAS6.FE | - - 4330 . 5157 99.12
Total . BETF AN Cavedz| -26,901.15 - 372 172.60
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{Al amounts in T in Millions unless othenwise stated)

Asset liability management

Maturity pattern of certain items of asset and liabilities - As at March 31, 2024

Pattern ~Adayto | Bdaysto. |iddaysto 30-[Over 1 manth} Over 2 months| Over3t06 | OverGmonths] Overtto3 | Over3to’ | OwverSyears |  Total
Ydays ladays | 3ldays | to 2 months { upto 3 months monﬂqs - tolyear | - years - Coyears .

Liahilities

Depasits - - - - - - - - - - -

Borrowings from banks 153.98 45,87 348,57 BG2.19 1,088,112 2,167.10 4,194.99 11,186.52 1,441.81 466,07 21,952.22

Other Borrowings 6.93 - 12.54 166.87 102,89 352.64 596.39 4,266.63 339,92 239.18 65,083.95

Market Borrowings {ICD) - - - - - - - -

Foreign Currency Liabilities - - - - - - - - -

Assets

Advances 1,056.52 216.88 457.22 1,262.13 1,254.73 1,753.01 3,626.65 12,602.46 4,570, 20 3,890.82 32,707.67

Investments - - - . . - - - 3,803.10 3,803.10

Foreign Currency Asset

Maturity pattern of certain items of asset and liabilities - As at March 31, 2023

Pattern . Bdaysta.. |14days to 30:[Over1 mionth| Bver 2 manths

o days | 31days. | to 2months | upto 3 months
Liabilities
Depasits - - - - - - - - - - N
Barrowings from banks 18.45 - 308.51 255.52 1,398.13 1,490.57 4,971.49 9,548.36 2,882 88 - 20,873.71
Other Borrawings 6.94 - - 287.498 56.92 10413 20B.42 487.32 - 576.00 1,727.61
Market Borrowings (ICD) - - - - - -
Foreign Currency Liabllities - - - - - -
Assels
Advances 1,184.85% 204,30 296.64 1,221.74 1,070.42 1,319.45 2,775.34 9,577.99 4,28{1.96 5,345.18 27.227.47
Investments - - - - - 393.55 393,55

Foreign Currency Asset
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Notes to the Standalone Financial Statements far the year ended March 31, 2024
fall amounts in T in Milflans unless otherwise stared)

61 Infarmation relating to Restructured Accounts in atcordance with RBI Notification No. DNBS{PTH.NO,272 /CGM(NSV)-2014 dated January 23, 2014

Y% OF RESITUEtUring.

Restructured Accounts as on Aprif 01, 2023

Mo of Borrowers 137 69 a - 210
1 Arnount Outstanding 13525 57.87 6.13 - 259,25
Provision there on 20,08 5.74 4,57 - 30.39
Frashly Restructured during the year ended March 31, 2024
3 No of Borrowers - - - -
Amount Outstanding - - -
Provision there on - - -
Utpgradations to restructured standard category
Na of Borrowers 3 {9 - - -
3 Amaunt Qutstanding 11.54 {11.54} - -
Frovision thare on 1.19 {1.19} -

Restructured standard advances which cease to attract higher provisioning and / or additional risk weight at March 31, 2023 and hence need not be shown as restructured standard advances at the
March 31, 2024

q Mo of Barrowers
Amount Outstanding - . -
Provislon thare on - - -
Down gradations of restructured accounts during the year ended March 31, 2024

s No of Borrowers 116} [24) 40 - :
Amaunt Gutstanding {3067} 9.495 20.72 - -
Provision there on {7.13) {1.20) 8.33 - -
Write offs of restructured accounts during the year ended March 31, 2024

5 LMo of Borrowers 7 {8 - - (15
Amount Cutstanding {7.62) {4.15} - - {1171}
Prowision there an 10.78) (.42} - - {1.20)
Restructured Accounts as on March 31, 2024

. Na of Borrowers 96 26 43 - 165
Amount Qutstanding 141.20 45 .57 25,91 - 212.68
Provision there on 14,53 8.4&1 12.83 - 15.97

N
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for the year ended

(Al armuunts in T Allfone ealess peherwrse staled)

March 32, 2023

Disclosure as ger circular DO& Ma BP ASF3,/21 04.048/2020-71 issued by RBI dared August &, 702C for Resofution Framewerk fer COVID-1%-ralated Siress fer the half year

ended March 31, 20249

Type of Borower.:

Personal Loans

Corpatate |.aans

Of which M5MES - - - -
Others 143.30 1236 £.53 1131 117.30
Total 14330 14.36 0.53 11 i1 117.30

Padtieudars . T As at March 31, 2024 | A5 at March 31,2023
Mo of Accounts Rastructured a0 138
Amount 117.30 185.98

Irformation relating to Restractured Azeounts in acsordace with H8| netiflication UDRNBP BU/AE/241.04 D48,/2020-21 cated AUgust 5, 2020
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Notes to the Standalona Financiat Statements for the year ended March 31, 2024
(Al gmaunts in Tir Miflions unless ctherwise stated)

63 The Company has maintained sufficient capital and ligquidity position and it will continue the vame going forward.

In 355es5ing the recoverability of aans and receivables, the Company has ccns:dered internzl and axterral sources of information, inciuding radit rapors,
eronomic forerasts and industry reports up bo the date of approval of these firancial results.

64 The Code on Social Security, 202¢ ("Code’} relating to employee benefits during empicyment end post-employment benefits received Presidential 2ssent in
September 2020, The Code has beer published in the Gazette of India. However, the date on which the Code will corme into effect has not been notified and the
final rutesfinterpretation have nat yet been issued. The Company wil assess the impact cf the Code when it comes into effect and will record any relsted
impart in the pericd the Code becomes effective.

65 Other Additional Regulatory Information

65.1 Title deeds of Immovahle Properties not held in name of the Company
The Company does not have any immowvable properties where title deeds are not held :n the name of the cempany.

65.2 Loans and Advances
There are no ioans or advances in the nature of aans which are granted to promoters, directors, KMPs and the related parties (as defined under the Companies
Act, 2013), eithar severally or jointy with army other person that are:
{a) repayable on demand, or
{b] without specifying any terms or penad of repayment

65.3 Details of Benami Property held
The Company does not have any benami property, where any proceeding has been initiatad or pending against the company for holding any Senami property.

65.4 Security of current assets against bosrowings
The Company has been sanctioned waorking capital limits in excess of Rs. five crores in aggregate from banks curing the year on the basis of sezurity of current
assets of the Company. The quarterly returns/statements filed by the Cormpany with such banks are ir agreement with the books of accounts of the Company.

65.5 Witful Defautter
The Company is not declared as wilful defaulter by any bank or financial Institution or other lender.

65.6 Relationship with Struck off Companies
The Company does not have any transactions with companies struck off,

65.7 Registration of charges or satisfaction of charges with Registrar of Companies (ROC)
The Company does not have any charges or satisfaction: of charges which iz yet to e registerad with ROC beyond the statutary period.

65.8 Utilisation of borrowed funds and share premium
a} During the year, the compary has not advanced or foaned o invested funds to any other perscnis; ar ertity{ies), including foreign entities {intermediaries}
with the understanding that the intermediary shall:
(i) directly or indiractiy tend or invest in other persons or entitizs identified in any manner whiazsoever tiy or on behalf of the company {Uitimate Beneficiaries),
or,
(i} provide any guarartes, security or the like ta ar on behalf of the Ultimaze Beneficiaries.

b} During the year, the Cormpany has received funds from a foreign entity with the understanding that the Company shall directly utitise such funds for the
acquisition of 100% equity stake of its erstwhile fellow subsidiary. Detalls of the transactinns are as under:

\\*\\;r 3}:;__\;-\ 'q':. e
N R,
e e

T
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(Al amounts in % in Milfions unless otherwise stofed)

Details of receipt of funds
Name of the furiding party: i caived (% In raitions) ate of tecein
BCC Atlantis il Pre. Ltd, 1,982.7C 27-Mar-24

Deatails of utilisation of funds

Acquisition of 103% 27 Mar 24
2quity shere capital

Adani Housing Finance Private Limited 1,982.70

Also, the Management of the Company declares that relevant provisions of the Foreign Exchange Maragement Act, 1359 {42 of 1995] and Companies Act has
been complied with for above mentioned transaction and the seid transact:on s not violative of the Prevertion of Money-Laundering Act, 2002 {15 of 2003}

Further, during the yoar, tha Company has not received any fund from any personis] or entityfies], ncluding foreign entities [Funding Party} with the
understanding {whether recorded in writing or otherwise} that the Company shall provice any guarantes, security or the iike to or on behalf of the Ultimate
Beneficiaries.

65.9 Undisclosed Income

The Company have nat any such transaction which is not recorded in the books of accounts shat has been surrendered or disclosed as incorne during twe year in
the tax assessments under the Income Tax Act, 1961 {(such as, search or survey or any other refevant provisions of the income Tax Act, 31981

B5.10 Datails of Crygto Curfency or Virtual Currency
The Campany has nat traded or invested in Crypte currency or Virtual Courrency during the current fingncial year ard any of the grevious financial years.

65.11 Financial Ratios

Liguidity coverage ratio (%)
2 iDebt - Equity ratic {Refer Note 1 telow) 1.68 3D -63%] Infusior of additional
equity  sharc  capital
during the year

3 [Net Worth [Refer Note 2 belaw] 16,645.56 6,281.81 185% Infusion of additicnai
equity share  capital
guring the year

4 |Total debts to total assets ratio [Refer Note 3 0.50 G.75 -19%]) NA
below)

S |Gross Stage 3 asset (%) [Refer Note 4 below} 208% 1.57% 42%{increase in NOA asists
guring the year

& |Met Stage 3 asset (%) {Refer Note § below) 1.19% 0.90% 31%

7 |CRAR {%] {ralculated as per RBI guidefines) 35.57% 20,275 75%infusion  of additional
equity share  capital

B [Tier- ICRAR (%) 34 15% 17.50% 4% |during the year

9 |Tier- i CRAR (%} 1.41% 2.p9% -4 8%

Note:

1. Debi-equity Ratic = Total Debt {Debt Securities + Subordinated Liabilities + Borrawings other than debt securities} / Net worth

2. Met Worth = Equity share capital + Other equity

3. Total debts 1o toral assets = Total Debt (Debt Securities + Subardinated tiadilites + Borrowings other than debt securities) / Total assets
4. Gross Stage 3 ratio = Gross Stage 3 loans / Gross Loans

5. Net Stage 3 ratio = [Gross stage 3 loans - impairment iass allowance for Stage 3}/ (Grass Loans - impairment loss allowance for Stage 3)




ADANI CAPITAL PRIVATE LIMITED
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66 Standards issued but not yet effective

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies {indian Accounting
Standards} Rules as issued from time to time. During the year ended March 32, 2024, MCA has not notified any new standards or amendments
1o the existing standards applicable to the company.

67 Upon change of majority shareholding and control, the Company has obtained requisite approval / NOC from Sharehoiders and the Reserve
Bank of India for change of name. The Company has submitted application for approval of Central Government for change of name pursuant to
saction 13(2}) of the Companies Act, 2013 and Rule 29{2} and 334 of the Companies {{ncorporation} Rules 2014 by submitting Form Mo, INC-24
with Ministry of Corporate Affairs on April 24, 2024. The Company is currently awaiting approvai from the Central Government for the
proposed name change.

6B Previous year's information have been regrouped/reclassified wherever necessary to correspond with current period’s classification/disclosure.

This is the Standalone Notes referred to in our report of even date

For Nangia & Co. LLP Far and on behalf of the 8oard of Directors of
Chartered Accountants £ Adani Capital Private Limited
'!CAI Firm Ragistration Number: 002391C/N500059 CIN: UB5990GI2016PTZ0923692
/
E /
/ e

N / Stonnchis Nomgos

Mr. laspreet Singh Bedi Mr. Gaurav Ms. Suruchi Nangia

artner Managing Dirbctor & CEGQ Director
Membership No: 601788 DIN: 01669109 DIN: 07901622
i \
st
M{\,.»\ffa:al Shah Mr. Jitendra Chaturvedi
Chief Financial Officer Company Secretory
Membership No: 445158
Place: Mumbai Place: Mumbati

Date: May 29, 2024 Date: May 23, 2024




ADAKI CAPITAL PRIVATE LIMITED

SCHEDULES TO THE BALANCE SHEET AS AT MARCH X1, 2024

Annexuse |

(As required in terms of Paragragh 31 of Master Direction - Reserve Bank of india {Nan-Banking Financial Company - Scale Based
Regulation) Directions, 2023

iRs ir Lakhs}

Amount Armount
Particulars Sutstanding Ouerdiue
Liabilities side
{11 Lmans and advancas availed by the
non banking financial company inclusive of interest acorued
thergon Bt not paid:
{a} Debentures : Sacured 38954 -
‘Unsecured - -
{ather than falling within the meaning of publiz deposits)
{b) Deferred Credits - -
{c) Term Loans {including logr repayable on demand) 200,671 -
{d¥ Inter-zorparaze loans and horowings
{e) Commercial Paper
{f) Other Leans - Subordinated Debt 5,793
{f] Other Loans - Pass-thicuyh Certificates 54545 -
Assets side Arnount

Sutstanding
(&) Break-up of Loans and Advances intcluding tdis
recetvables {othar than thase inciuded in {4) nelow]:
{a} Secured 298,721
{by Unsecured 28,354

3} Break up of Leased Assers and stock an hire and other a5seLs caunting towarcs Asset Finance acti
o Q

{i) Leasa gesets including lzase fentals under sundry debtors |
{a) Financial lease -
{b} Operating lease
{iiy Stock on hire including hire charges wunder sendey deblors:
{a) Assets an hire -
{b} Repossessed Assets -
{iii) other loans counting bowards Asset Tinance activites
{a) Loans where asspts nave been regpossessed
{b} Loans other than {a) above

£4) Break-up aof lnvestments @

Cutrenl Investmenis

1. Quoted
{iy Shares : (a) Equity
ib) Preference
{ify Debentures and Bonds -
(i} Units of mutual funds -
{iv) Gavernment Securities -
{v) Dthers {please spacify) -



2. Jnquoted -
(i3 Shates (a) Equity
o) Prefarance
{1} Debentures and Bonds
(i1:) Umits of mutual funds
(i) Government Securities
{v] Dthars

Particulars

Long Term investments :
1. Quoted ;
{i) Shares : (a) Equity
{b) Preferance
(it Debentures and Bonds
it Units of mutual Fungs
(1w} Government Securiies

() Qthers (plegse speoify)

2. Urguated -
[0h Skares : (8] Squty

(b} Preference
{ii} Depentures and Bands
{iii} unics of murual funds
{iv) Gavernment Securities
(v} Others - Security Seceipts

{5) Borrower group-wise classification of assets firanced ag in (2} end (3) anove

Please see Mote 2 below:
Categary

1. Related Parties
{a) Subsidiaries
(o) Companies in the same group
{c) Other related parties

2. Dther than related pargies

Amount
Ouistanding

Amgunt net of provisions

[Es]:H

Sezured Lnsegured Total

- 12.5C8 12,500
298.721 15,856 314577
298,721 28,356 327077

(6} investor group-wise classification of ait investments
{current and long term} in shareg and securities

{both gucted and ungquoted):

Flease see note 4 above:

Category

1. Related Parties

{a) Subsidiaries

{b} Companigsin the same group
{2} Dther refated parties

2. Othar than ralated parties
Tatal

Market Value §

Brazi up ar fair

Sook Value
(Met of

vaile ar N&Y Provisions)
& R27 34,827

3204 3204

IB.0: 3803




(?) Orther information
Farticulars
{7} Gross Mon-Performing Assets
{a) Related parties
{b} Orher than related parties
{ii} Met Mon-Performing Assers
(8} Reiated parties
(bY Orhers than redated parties
{iii} Assers acquired in satisfaction of debe

ATGLUre

o
m
o
-l

3,845

AN
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