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Brief profiles of our Directors

Mohanan Gopalakrishnan, is the Managing Director of the Company. He finished his graduation
in B. Com from the University of Kerala. He has vast experience in the banking industry. He has
promoted the investment company namely Indel Corporation Private Limited as a Special
Purpose Vehicle for investments into various sectors, namely financial services, automotive,
hospitality, agriculture, infrastructure, construction, communication, media and entertainment.

Umesh Mohanan, is the Whole Time Director of the Company. He completed his MBA in finance
from American Global International University. He is an investment professional with a rich
experience in managing investment verticals. His track record includes heading a Middle Eastern
multinational multibillion conglomerate at its executive level, spearheading its operations across
the globe, diversified into portfolios such as banking investments, infrastructure construction, oil
and gas, power stations, defence supplies, manufacturing, trading of minerals, bullion and other
commodities. Currently he serves Indel Money Limited as its Executive Director.

Anantharaman Trikkur Ramachandran, Non-Executive Director of the company is a chartered
accountant by profession and is a partner with the CA firm Sengottaiyan & Co., which focuses on
audit & enterprise risk, tax consulting and financial advisory services across various cities in India
for about two decades.

Salil Venu, Non-Executive Director of the Company is an administrative management
professional with vast experience of in the administration and management sector.

Kavitha Menon, is an experienced entrepreneur and has been instrumental in nurturing the
talent pool at the Company. She completed her graduation in B. Com from the University of Calicut.
She heads the skill set development initiatives and has implemented numerous training programs
across the Company resulting in improved employee performance.

Narasinganallore Venkatesh Srinivasan, is an Independent Director of the company. He is a
chartered accountant from the 1984 batch, has vast experience in the banking sector including
more than two decades of experience in managing treasury and international banking. In
addition, he has extensive experience in matters relating to finance, risk management,
information technology, accounting standards, audit & assurance as well as bank taxation. He has
been serving as the chief executive officer of Association of Mutual Funds in India (AMFI). Prior
to taking up the position, he was the executive director and chief financial officer of Lakshmi Vilas
Bank Limited based in Mumbai. Before his stint with Lakshmi Vilas Bank Limited , he was
associated with IDBI Bank Limited, where he held positions, including that of the chief financial
officer and executive director. He was also a member of the technical advisory committee of RBI
on money market, securities market and foreign exchange. He was also the chairman of FIMMDA
during the same period.

Chitethu Ramakrishna Sasikumar is an Independent Director of the company. He finished his
graduation in BA in social sciences from the University of Kerala. He is a retired banker from State
Bank of India as deputy managing director. Prior to this, he served as the deputy managing
director (Inspection & Management Audit), responsible for internal audit of State Bank of India
(“SBI”). He has also served as chief general manager of the Hyderabad circle and also of SBI SG
Global Securities and chief executive officer of SBI Shanghai.



Parvathy Vairava Sundaram is an Independent Director of the company. She is a seasoned
banking professional with 37 years of experience, including over 35 distinguished years at the
Reserve Bank of India (RBI), held numerous senior leadership roles culminating in the position
of Executive Director. During her tenure at the RBI, she also served as the bank's nominee Director
on the Boards of Bank of Baroda and United Bank of India.

Venugopal Bhaskaran Nayar is an Independent Director of the company. He brings with him
four decades of rich experience, including over 36 years with the Life Insurance Corporation of
India (LIC), where he retired as Managing Director in 2019. He currently serves as an Independent
Director on the Board of SBI Life Insurance. Over the years, he has held several key positions at
institutions such as NCDEX, NCCL, and NeML, both in India and abroad. His areas of expertise
include corporate governance, marketing, and IT systems, and he has actively engaged with
regulatory bodies and the Ministry of Finance. A commerce graduate, Mr. Nayar has received
advanced training at leading institutions in India and internationally, further strengthening his
leadership and domain capabilities.



Annexure - XIV

NOTICE OF THE ANNUAL GENERAL MEETING

Notice is hereby given that the 39th Annual General Meeting of the Company will be held on Tuesday,
September 30, 2025, at 09.00 A.M. at the Registered Office of the company Unit No 709, 72 Corp,
Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka, Mumbai, Maharashtra, India, 400072 to transact
the following Business:

Ordinary Business: -

1. To receive, consider and adopt the Financial Statements of the Company for the financial year
ended 31st March 2025 and the Reports of the Board of Directors and the Auditors.

To receive, consider and adopt the Balance Sheet as on March 31, 2025, Statement of Profit and Loss,
Cash Flow Statement and notes on accounts for the year ended March 31, 2025, along with report of
Board of directors and auditors thereon and if thought fit, to pass with or without modification the
following resolution as an Ordinary Resolution.

“RESOLVED THAT the Company do hereby adopt the Audited Balance Sheet as on March 31, 2025,
Statement of Profit and Loss, Cash Flow Statement and notes on accounts for the year ended March
31, 2025, along with report of Board of directors and auditors thereon for the year ending on that
date.”

2. To appoint Ms. Kavitha Menon, who is retiring by rotation and being eligible offers herself for re-
appointment as a director.

To consider and if thought fit to pass with or without modification, the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Ms. Kavitha
Menon (DIN: 08074657), who retires by rotation at this meeting and being eligible has offered herself
for re-appointment, be and is hereby re-appointed as a Director of the company, liable to retire by
rotation.”

3. To Consider the Appointment of Statutory Auditor of the Company

To consider and if thought fit to pass with or without modification, the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 139, 141, 142 and other applicable
provisions of the Companies Act, 2013, if any, read with the Companies (Audit & Auditors) Rules,
2014, including any statutory enactment or modification thereof and the guidelines issued by the
Reserve Bank of India for NBFCs, the shareholders of the company hereby approved the appointment
of M/s Karnavat & Co., Chartered Accountants (FRN: 104863W), as the Statutory Auditor of the



Company for a term of three (3) consecutive financial years commencing from FY 2025-2026, in place
of the outgoing auditor M/s. Bhatter and Company, Chartered Accountants, at a remuneration of Rs.
8,00,000 plus applicable goods and services tax and reimbursement of traveling and out of pocket
expenses incurred by them for the purpose of audit;

RESOLVED FURTHER THAT any of the director of the company be and is hereby severally
authorized to do all such acts, deeds and matters including but not limited to preparing and filing of
statutory forms, if any, with the concerned Registrar of Companies and such other things as may be
necessary or expedient to implement this resolution.”

By Order of the Board
For, Indel Money Limited

Sd/-

Mohanan Gopalakrishnan

Date: 14.08.2025 Managing Director
Place: Mumbai DIN: 02456142

NOTES:

1. A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend
and vote instead of himself and a proxy need not be a member of the company.

2. Proxies in order to be effective should be duly completed stamped and signed and must be
deposited at the Registered Office of the Company not less than 48 hours before the
conclusion of the meeting.

By the Order of the Board of Directors
For INDEL MONEY LIMITED

Sd/-

Mohanan Gopalakrishnan

Date: 14.08.2025 Managing Director
Place: Mumbai DIN: 02456142



Additional information on directors recommended for reappointment as required under Secretarial
Standard 2 (SS-2).

Name of the Director

Ms. Kavitha Menon

Age 38
DIN 08074657
Date of first appointment 28/03/2018

on the Board

Experience (including expertise in
specific functional area)/Brief Resume

Ms. Kavitha Menon was appointed as Non-Executive
Director of the company on March 28, 2018. She heads
the Learning and Development wing of the company
and facilitates the implementation of various training
programs across the Company. She is engaged in the
employee engagement initiatives and learning and
development programs of the company.

Disclosure of inter-se relationships
between directors and KMP

Wife of Mr. Umesh Mohanan and Daughter in Law of Mr.
Mohanan Gopalakrishnan.

No of shares held in the Company

Directorships held in other Companies
(excludes foreign companies, private
companies and alternate directorship)

MGF Motors Limited

Remuneration Drawn

Rs 1,25,000 Per month

Number of Board meetings attended:

6

Date: 14.08.2025
Place: Mumbai

By the Order of the Board of Directors
For INDEL MONEY LIMITED

Sd/-

Mohanan Gopalakrishnan
Managing Director

DIN: 02456142
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Form No. MGT 11
Proxy Form
(Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies
(Management and Administration) Rules, 2014

CIN : U65990MH1986PLC040897
Name of Company : INDEL MONEY LIMITED
Registered Office : Unit No 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki

Naka, Mumbai, Maharashtra, India, 400072
Name of the Member(s)
Registered address

Email ID
Folio No/Client ID :
DPID :
[/We, being the member(s) of ............ shares of the above name company, hereby appoint
1. Name:
Address:
Email Id:
Signature :............... , or failing him
2. Name:
Address:
Email Id:
Signature: ............... , or failing him

As my/our proxy to attend and vote (on a poll) for me/ us and on my / our behalf at the 38th
Annual General Meeting of the Company to be held on the 30th day of September 2025 at
09:30 A.M. at Unit No 709, 72 Corp, Saki Vihar Road, Bandi Bazar, Nair Wadi, Saki Naka,
Mumbai, Maharashtra, India, 400072, and at any adjournment thereof in respect of such
resolutions as are indicated below:

Resolution No:

Affix Revenue
Signed this ............... (0 )10} Stamp
Signature of Shareholder
Signature of Proxy holder(s)



REPORT OF THE BOARD OF DIRECTORS

To,
The Members

The Board of Directors have immense pleasure in presenting the Thirty-Ninth Annual Report on the
business and operations of the company together with the Audited statements of Accounts for the

financial Year ended 31st March 2025.

State of Affairs of the Company

Performance of the company: (X in lakhs)
Particulars 2024-25 2023-24

Revenue 33,052.97 29,113.19
Expenses 26,993.30 23,537.46
Profit/(Loss) before exceptional, Extra-Ordinary and 6,059.67 5,575.73
Prior Period items
Prior Period items 0.00 0.00
Profit before Extraordinary Items and Tax 6,059.67 5,575.73
Extraordinary Items 0.00 0.00
Profit before Tax 6,059.67 5,575.73
Tax Expenses 1,602.03 1,589.60
Profit / (Loss) for the period after Tax 4,457.64 3,986.13

During the year under review total revenue of the company increased to X 33,052.97 Lakhs from

total revenue of ¥29,113.19 Lakhs in the Previous Year registering a growth of 13.54 %.

On the other hand, total expenses of the company were increased to X 26,993.30Lakhs from the

previous financial year total expense of X23,537.46 Lakhs.

As a result, your company's earnings after tax registered 11.83% growth rate and witnessed profit

of X 4,457.64 lakhs from %3,986.13 lakhs the year prior.
BUSINESS BACKGROUND:

Gold Loan is the most significant product in the product portfolio of the Company. Customers that
use our numerous gold loan programs to secure credit facilities often include business owners,

merchants, traders, farmers, salaried individuals, and families. They do it out of convenience,



accessibility, or necessity. Our services are structured in the manner that higher per-gram rates are
offered subject to applicable legislation. This makes it possible for the customers to pledge their gold

and fulfill their needs and bring cheers to our service.

DEBENTURE REDEMPTION RESERVE (DRR)

In accordance with The Companies (Share Capital and Debentures) Amendment Rules, 2020, any non-
banking finance company that intends to issue debentures to the public are no longer required to
create a DRR for the purpose of redemption of debentures. Also, the exceptions as available to NBFCs

earlier have been retained in terms of creation of DRR for privately placed debentures.

Further, the Company shall on or before the 30th day of April in each year, invest or deposit, as the
case may be, a sum which shall not be less than fifteen percent, of the amount of its debentures
maturing during the year ending on the 31st day of March of the next year in the manner mentioned
in Rule 18(7)(c). Accordingly, the Company has deposited X 2059.56 lakhs in deposit account for

debentures maturing during the financial year 2024-25.

SHARE CAPITAL

The Authorized Capital of the company was increased from X 165,00,00,000/- (Rupees One Hundred
and sixty-Five Crores only) divided into 16,50,00,000 equity shares of X 10/- (Rupees ten only) each
to X 265,00,00,000/- (Rupees Two Hundred Sixty-Five Crores only) divided into 26,50,00,000 equity

shares of X 10/- (Rupees ten only) each during the financial year.

Your company during the financial year 2024-25 issued equity shares on Rights issue basis on
24/05/2024, 29/06/2024, 09/07/2024, 30/08/2024, 27/02/2025, 15/03/2025 and 31/03/2025
and amounting to X62,96,35,000/- (Sixty-Two Crore Ninety-Six Lakh Thirty-Five Thousand Only).

Company during the Financial year 2024-25 issued equity shares on bonus issue basis on 31/05/2025
and amounting to X37,03,67,450/- (Thirty-Seven Crores Three lakhs sixty seven thousand four
hundred fifty only).

Thus Issued, Subscribed and Paid-up Capital of the company was increased from X 143,14,69,790
(Rupees One Forty-Three Crores Fourteen Lakhs Sixty-Nine Thousand Seven Hundred Ninety only)
divided into 14,31,46,979 equity shares of X 10/- (Rupees ten only) each to X 2,43,14,72,240 (Rupees
Two Forty-Three Crores fourteen lakhs seventy two thousand two hundred and fourty only) divided

into 24,31,47,224 equity shares of X 10/- (Rupees ten only) each during the financial year.



Issue of Sweat Equity shares

The Company has not issued any sweat equity shares during the period.

Public Issue of Secured Non-convertible Debentures.

The company has successfully completed one public issues of Secured Redeemable Non-Convertible
Debentures during the year raising a total of ¥103,16,94,000 (Rupees One Hundred Three Crore
Sixteen Lakh Ninety-Four Thousand only) (which were subsequently listed on the Bombay Stock
Exchange (BSE Ltd.) and the same was utilised in accordance with the objects stated in the offer

document.

Private Placement of Debentures
Secured redeemable debt instruments of ¥495,00,00,000 (Rupees Four Hundred Ninety-Five Crore
only) have been privately placed by the Company during the period under review and have been listed

on the Bombay Stock Exchange (BSE Limited).

Issue of Subordinated Debts

Your company has also allotted Subordinate Debt issuance aggregating to X 9,72,95,000.00 ( Rupees

Nine Crore Seventy-Two Lakh Ninety-Five Thousand only) during the year under review.

Provision of money by company for purchase of its own shares by employees or by trustees
for the benefit of employees

The Company has not provided any money for the purchase of its own shares by its employees or
trustees for the benefit of employees.

Loans from Banks and Financial Institutions

As on March 31, 2025, Company has outstanding loan from banks and financial institutions of

X435,78,90,000 (Rupees Four hundred thirty-five crores seventy-eight lakhs ninety thousand only).

Details of the Auctions conducted with respect to Gold Loan

As per para 37.4.4 of Master Direction- Reserve Bank of India (Non-Banking Financial Company - Scale
Based Regulation) Directions, 2023, NBFCs shall disclose in their annual reports the details of the
auctions conducted during the financial year including the number of loan accounts, outstanding

amounts, value fetched and whether any of its sister concerns participated in the auction.

Based on above requirement, Company have done each auction during every quarter and details of

which are disclosed below:



NO OF AUCTION
QUARTER ACCOUNT GL_POS GL_TOS WEIGHT BID VALUE LOSS/EXCESS
FY 24-25
Q-1) 1457 11,98,64,758 | 16,70,28,358 | 31166.2 19,08,47,577 | 1,85,26,702
FY 24-25
(Q-2) 4062 32,78,40,210 | 44,84,97,469 | 80201.5 | 48,76,82,013 2,52,30,796
FY 24-25
(Q-3) 2861 20,81,00,259 | 29,32,83,153 | 50078.9 32,17,02,946 1,93,91,232
FY 24-25
(Q-4) 3321 17,86,93,081 | 25,58,46,165 | 41511.7 28,94,68,092 2,43,32,639

Registration as a Non-Deposit Taking NBFC

The Company is registered with the Reserve Bank of India as a Non-Banking Financial Company (Non-
Deposit taking) and holds a valid certificate of registration. The Company has been regular in

complying with all the applicable regulations, circulars etc. issued by the RBI from time to time.

The Company being a non-deposit taking NBFC has complied with all applicable regulations of the
Reserve Bank of India except as mentioned in the secretarial audit report. As per Non-Banking Finance
Companies RBI Directions, 1998, the Directors hereby report that the Company did not accept any

public deposits during the year and is not having public deposits outstanding at the end of the year.
Change in the nature of Business

There was no change in nature of business of the company during the financial year.

Dividend

The Company has not declared any dividend during or for the financial year.

Reserves

Since the Company is a Non-Banking Financial Company (‘NBFC’) registered with the RBI, therefore
as per the requirement of Section 45IC of the RBI Act, 1934 the Company has transferred an amount
of ¥ 891.53 Lakhs in Statutory Reserve Fund. i.e. aggregating to 20% of its net profit for the Financial
Year 2024-25.

Further, your Board of Directors does not propose transferring any amount to general reserves of the

Company.



DIRECTORS & KEY MANAGERIAL PERSONNEL

As on March 31, 2025, the Board of directors of the company comprised of Six directors including

three Independent Directors. The composition of the Board of Directors and details of Key Managerial

Personnel as on March 31, 2025 as under:

No | Name DIN/PAN Designation Date of
Appointment
1 Mr. Mohanan | 02456142 Managing 05/07/2012
Gopalakrishnan Director
2 Mr. Umesh Mohanan 02455902 Whole-Time 05/07/2012
director
3 Mr. Anantharaman T R 05262157 Director 05/07/2012
4 Mr. Salil Venu 06531662 Director 12/07/2013
5 Ms. Kavitha Menon 08074657 Director 28/03/2018
6 Mr. Sethuraman Ganesh 07152185 Independent 11/04/2019
Director
7 Mr. N S Venkatesh 01893686 Independent 02/03/2018
Director
8 Mr. Sasi Kumar 05202465 Independent 27/02/2019
Director
9 Mr. Narayanan Pisharam AEOPN6097A CFO 28/08/2021
10 | Ms. Hanna Pulinchickal | ATAPN1861H Company 30/03/2019
Nazir Secretary

Woman Director

As per the provisions of section 149 of the Act, the Company shall have at least one-woman Director

in the Board. The Company has Ms. Kavitha Menon, as Woman Director on the Board.

The current composition of board of directors of the Company after the end of the financial year and

as on the date of this report is as under:

No

Name

DIN/PAN

Designation

Date of




Appointment

1 Mr. Mohanan | 02456142 Managing 05/07/2012
Gopalakrishnan Director
2 Mr. Umesh Mohanan 02455902 Whole-Time 05/07/2012
director
3 Mr. Anantharaman T R 05262157 Director 05/07/2012
4 Mr. Salil Venu 06531662 Director 12/07/2013
5 Ms. Kavitha Menon 08074657 Director 28/03/2018
6 Mr. N S Venkatesh 01893686 Independent 02/03/2018
Director
7 Mr. Sasi Kumar 05202465 Independent 27/02/2019
Director
8 Ms.  Parvathy  Vairava | 07005574 Independent 01/04/2025
Sundaram Director
9 Mr. Venugopal Bhaskaran | 02638597 Independent 01/07/2025
Nayar Director
10 | Mr. Narayanan Pisharam AEOPN6097A CFO 28/08/2021
11 | Ms. Hanna Pulinchickal | ATAPN1861H Company 30/03/2019
Nazir Secretary

Change in Board of Directors and Key Managerial Personnel

Mr. Salil Venu, (DIN: 06531662) who retired by rotation at the 38t Annual General Meeting held on

September 30, 2024, was re-appointed as a director by the shareholders at that meeting.

Mr. Anantharaman Trikkur Ramachandran, (DIN: 05262157) who retired by rotation at the 38t
Annual General Meeting held on September 30, 2024, was re-appointed as a director by the

shareholders at that meeting.

Declaration by Independent Directors

The Company has received the necessary declaration from the Independent Directors in accordance

with Section 149 (7) of the Companies Act, 2013, that they meet the criteria of independence as laid

out in sub-section (6) of Section 149 of the Companies Act, 2013.




Secretarial Standards

The Company has complied with Secretarial Standards issued by the Institute of Company Secretaries

of India on Board Meetings and General Meetings.

Directors Responsibility Statement

The Directors of the Company hereby confirm:

i. thatin the preparation of the accounts for the financial year ended 31st March, 2025, the
applicable accounting standards have been followed along with proper explanation

relating to material departures;

ii. that the directors have selected such accounting policies and applied them consistently
and made judgments and estimates that were reasonable and prudent so as to give a true
and fair view of the state of affairs of the Company at the end of the financial year and of

the profit of the Company for the year under review;

iii. that the directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for
safeguarding the assets of the Company and for preventing and detecting fraud and other

irregularities;
iv. thatthe directors have prepared the accounts on a going concern basis;

v. that the Directors, as the Company is not listed, is not required to lay down the internal

financial controls to be followed by the Company; and

vi. That the Directors has devised proper systems to ensure compliance with the provisions

of all applicable laws and that such systems were adequate and operating effectively.

Particulars regarding conservation of energy and foreign exchange earnings and outflow:

a. Conservation of energy : NA

b. Technology absorption : NA

Foreign Exchange Earnings & Outflow
a. Foreign Exchange Earnings : NIL

b. Foreign Exchange Outflow : NIL

Particulars of Employees



Details required under the provisions of section 197(12) of the Act read with rule 5(1) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, as amended,
containing, inter alia, the ratio of remuneration of director to median remuneration of employees,

percentage increase in the median remuneration, are annexed to this Report.

Risk Management and Internal Financial Control System

The Company’s Risk Management Policy deals with identification, mitigation and management of risks
across the organization. And the Board of Directors has constituted a Risk Management Committee to
take care of subsistent implantation of the said policy. This has been dealt with the Management

Discussion and Analysis annexed to the Annual Report as Annexure I.

The Company’s well-defined organizational structure, documented policy guidelines, defined
authority matrix and internal financial controls ensure operational effectiveness, reliability of

financial data and compliance with applicable laws, regulations and Company’s policies.

The financial control framework includes internal controls, delegation of authority procedures,
segregation of duties, system access controls, and document filing and storage procedures. The
Internal Auditor ensures the continued effectiveness of the Company’s internal control system. The
Audit Committee reviews internal financial control reports prepared by the internal auditor. The
Company has framed risk based internal audit policy as part of its oversight function. The objective of
risk based internal audit review is to identify the key activities and controls in the business processes,
review effectiveness of business processes and controls, assess the operating effectiveness of internal

controls and provide recommendations for business process and internal control improvement.

Credit Rating Obtained

Your Company’s Bank Loan facilities are rated by CRISIL Rating and debt instruments are rated by
CRISIL Rating and Acuité Ratings & Research Limited for the public issue of Non-convertible

Debentures as specified below.

Rating Agency Facilities Amount Rating Obtained
Rated
Acuité Ratings & Research | Non- 100 crores ACUITE BBB+
Limited Convertible
Debentures
CRISIL Rating Non- 823.96 crores CRISIL BBB+; Stable
Convertible




Debentures
CRISIL Rating Bank Loan 348.93 crores CRISIL BBB+; Stable

Auditors and Audit Report

The Companies accounts for the year ended 31.03.2025 were audited by Bhatter & Company,
Chartered Accountants, Mumbai. They were appointed as the Statutory Auditor of the Company for
the period of 5 years from the conclusion of Thirty-Sixth Annual General Meeting till the conclusion of

the FY 2026-2027.

However, pursuant to RBI guidelines on appointment of Statutory Auditor dated April 27, 2021, a
Statutory Auditor of a company shall be appointed for a period of three years subject to the firms
satisfying the eligibility norms each year. RBI being the sectoral regulator, the appointment of

Statutory Auditor shall be bound by the conditions specified under RBI guidelines.

The company in its shareholders meeting dated 29th September 2022 had appointed M/s. Bhatter &
Co., Chartered Accountants as Statutory Auditor for a period of five (5) years as per the Companies act,
2013. According to the extant guidelines of RBI (Ref. No. DoS.CO.ARG/SEC.01/08.91.001/2021-22), on
appointment of Statutory Auditor, they shall hold office as a statutory auditor only for a period of three

(3) years.

Hence, in order to comply the RBI guidelines for the tenure of the Statutory Auditor the Board of
Directors in their meeting held on May 30, 2024 recommended to the shareholders of the Company
for their approval to modify the tenure of the existing statutory auditor, M/s. Bhatter & Co, Chartered

Accountants from 5 years to 3 years as per the extant regulations of RBI guidelines.

Subsequently, on May 31, 2024 shareholders in their extra ordinary general meeting approved the
tenure of the Statutory Auditors from five years to three years as per the extant provisions of RBI
guidelines on appointment of Statutory Auditor dated April 27, 2021. Therefore, as per the revised
tenure Statutory Auditor shall hold office until the conclusion of annual general meeting of the

company for the financial year 2024-2025.

Corporate Social Responsibility (CSR)

The CSR Report for the Financial Year 2024-25 is annexed to this report as Annexure II. The
composition of CSR Committee and the details of the ongoing CSR projects/ programs/activities are
included in the CSR report/section. The CSR Policy is uploaded on the Company’s website:

https://indelmoney.com/investors/csr



https://indelmoney.com/investors/csr

Meetings of the Board
The Company held Four (4) Board meetings during the financial year under review. Proper notices
were given and the proceedings were properly recorded and signed in the Minutes Book as required

by the Articles of Association of the Company and the Act.

Board meeting dates and the attendance of members in meeting were as under.

Date of Board Meeting Board Strength No of Directors Present
30/05/2024 8 7
09/08/2024 8 8
11/11/2024 8 7
01/02/2025 8 8

General Meeting

Thirty-Eighth Annual General Meeting was held on 30t September 2024. No Extra Ordinary General
Meetings were held during the financial year other than meetings held on 24.05.2024, 31.05.2024,
03.02.2025, & 31.03.2025.

Committees of the Board of Directors
The Board has delegated some of its powers to its committees. These committees monitor matters that

come under their mandate, in more detail. These committees are:

a. Audit Committee
The Company has constituted a qualified Audit Committee as required under Section 177 of the
Companies Act, 2013.
As per Sec 177(4) of the Companies Act 2013, the Audit Committee shall act according to the
terms of reference specified by the Board in writing which shall include:
i. the recommendation for appointment, remuneration and terms of appointment of
auditors of the Company.
ii. review and monitor the auditor’s independence and performance, and effectiveness of
audit process;
ili. examination of the financial statement and the auditors’ report thereon;
iv. approval or any subsequent modification of transactions of the Company with related
parties;

v. scrutiny of inter-corporate loans and investments;



Vi.

valuation of undertakings or assets of the Company, wherever it is necessary;

vii. evaluation of internal financial controls and risk management systems;

viii. monitoring the end use of funds raised through public offers and related matters.

The main responsibilities of the Audit Committee are:

L.

il

iil.

iv.

Vi.

Review of the financial statements (including interim financial statements) and oversight
of the financial reporting process with a view to ensuring transparency and accuracy of
financial reporting and disclosures, prior to their submission to the Board for approval.
Review of the scope of work of the Auditors, prior to commencement of the audit and,
holding appropriate discussions on the matters that arose during the audit.

Review of the robustness and effectiveness of the internal control systems in place in the
Company.

Recommending to the Board the appointment, reappointment, and if required, the
replacement or removal of the Statutory Auditors and the fixation of audit fee.
Reviewing the effectiveness of internal audit including the independence of the internal
audit function, the adequacy of staffing and the coverage, scope and frequency of audits.

Review the functioning of whistle blower mechanism.

Four meetings of the Audit Committee were held on 29.05.2024, 09.08.2024, 11.11.2024 and

01.02.2025 during the financial year.

The Audit Committee is comprised of and meetings attended are as follows:

Name Nature of Directorship Designation No of Meetings
Attended

Mr. N S Venkatesh Non-Executive Chairman 4
Independent Director

Mr.C R Sasikumar Non-Executive Member 4
Independent Director

Mr.  Anantharaman | Non - Executive Director Member 4

T.R.

b. Nomination and Remuneration Committee

As per the provisions of Sec.178 of the Companies Act, 2013 the Company has constituted the

Nomination and Remuneration Committee (NRC).

Nomination and Remuneration Committee has comprised the following members:




Name Nature of Directorship Designation
Chitethu Ramakrishna Sasikumar | Independent Director Chairman
Parvathy Vairavasundaram Independent Director Member
Anantharaman Trikkur Non-Executive Director Member
Ramachandran
Salil Venu Non-Executive Director Member

Brief terms of reference of the committee shall include:

Identify persons who are qualified to become directors and who may be appointed in senior
management personnel in accordance with the criteria laid down, recommend to the Board
their appointment and removal;

Specify the manner for effective evaluation of performance of Board, its committees and
individual directors and review its implementation and compliance;

Review and carry out every Director’s performance, the structure, size and composition
including skills, knowledge and experience required of the Board compared to its current
position and make recommendations to the Board with regard to any changes;

Ensure ‘Fit and Proper’ status of the proposed /existing directors and that there is no conflict
of interest in appointment of directors on Board of the Company, Key Managerial Personnel
and Senior Management;

Oversee the framing, review and implementation of Compensation Policy of the Company;
Formulation of criteria for determining qualifications, positive attributes and independence of
a director and recommend to the Board a policy, relating to the remuneration for the directors,
Key Managerial Personnel and Senior Management Personnel;

Determining whether to extend or continue the term of appointment of the Independent
Director, on the basis of the report of performance evaluation of Independent Directors;
Recommend to the Board, all remuneration, in whatever form, payable to Directors, Key
Managerial Personnel and Senior Management Personnel;

Ensure establishment of orderly succession for appointment to the Board and Senior

Management Personnel.

Corporate Social Responsibility Committee

As per the provisions of Sec 135 of the Companies Act, 2013, the Company has constituted the

Corporate Social Responsibility (CSR) Committee of the Board.



Brief terms of reference of the committee shall include:

a. Formulate and recommend to the Board, a policy on CSR;

b. Recommending the annual budget for identified CSR activities;

c. Formulate and recommend to the Board, an annual action plan consisting of list of approved
projects or programs to be undertaken within the purview of Schedule VII of the Act, manner
of execution of such projects, modalities of fund utilization and implementation schedules,

monitoring and reporting mechanism for the projects, and details of need and impact

assessment, if any, for the projects to be undertaken; and

d. Recommend to the Board, an amount available for setting off the excess amount spent against

CSR Obligations of the financial year(s) following the year of excess spend.

The CSR Committee is comprised of and their respective attendance in the meeting are as follows:

Name Nature of Directorship Designation No. of Meetings
Attended

Mr. Sethuraman | Non-Executive Independent | Chairman 2

Ganesh Director

Mr. Chithetu | Non-Executive Independent | Member 2

Ramakrishna Director

Sasikumar

Mr. Umesh Mohanan | Whole Time Director Member 2

Mr. Salil Venu Non-Executive Director Member 2

One meeting of the CSR Committee were held on 24.07.2024 and 01.02.2025 during the financial year.

d. Independent Director Meeting

As per Section 149(8) and Schedule IV, Code for Independent Directors provides for separate

meeting of independent Directors of the company and shall hold at least one meeting

without the attendance of non-independent Directors and members of management.

Independent directors met on the above provision on 11/11/2024 without the attendance

of non-independent directors.

e. Risk Management Committee




The Risk Management Committee (‘RMC’ or ‘Committee’) of the Board is entrusted to ensure that

appropriate methodology, processes and systems are in place to monitor, evaluate and manage risks

associated with the business of the Company and is responsible for evaluating the overall risks faced

by the Company including liquidity risk.

Brief terms of reference of the committee shall include:

a. Evaluate the overall risks faced by the Company including liquidity risk;

b. Ensure that appropriate methodology, processes and systems are in place to monitor and
evaluate risks associated with the business of the Company;

c. Formulate a detailed risk management policy which shall include a framework for
identification of internal and external risks including financial, operational, sectoral,
information, cyber security risks or any other risk, measures for risk mitigation, processes for
internal controls of identified risks and Business Continuity Plan;

d. Monitoring and overseeing implementation of the risk management policy, including
evaluating the adequacy of risk management systems;

e. Review the Limits as per Risk Appetite Statement of the Company;

f. Review the Interest Rate Sensitivity Statement and Earnings at Risk;

g. Assess and recommend to the Board acceptable levels of risk;

h. Review the Internal Capital Adequacy Assessment Process; and

Review the central records of material outsourcing on a periodic basis.

The members of the Committee and their respective attendance in the meeting are as follows:

Name Nature of | Designation No. of Meetings
Directorship Attended

Mr. Umesh Mohanan Whole Time Director Chairman 15

Mr. Salil Venu Non-Executive Member 15
Director

Mr. Anantharaman T. R. | Non-Executive Member 15
Director

15 meetings of the Risk management Committee were held on during the financial year on 18.04.2024,
22.04.2024, 06.05.2024, 27.06.2024, 02.07.2024, 22.07.2024, 31.08.2024, 05.09.2024, 23.10.2024,
28.10.2024, 05.11.2024, 14.11.2024, 20.11.2024, 10.02.2025 and 24.03.2025

f.

Asset Liability Management Committee



The Asset Liability Management Committee (‘ALCO’ or ‘Committee’) of the Board is constituted to
ensure adherence to the risk tolerance/ limits set by the Board as well as implementing the liquidity
risk management strategy of the Company. The role of the Committee with respect to liquidity risk
includes, inter alia, decision on desired maturity profile and mix of incremental assets and liabilities,
sale of assets as a source of funding, the structure, responsibilities and controls for managing liquidity

risk, and overseeing the liquidity positions of all branches.

Brief terms of reference of the committee shall include:

a. Ensuring adherence to the risk tolerance/limits set by the Board as well as implementing the
liquidity risk management strategy of the Company;

b. Funding and capital resource planning to review the effectiveness of the Asset Liability
Management control;

c. Review the statement of short-term dynamic liquidity, structural liquidity and interest rate
sensitivity of the Company;

d. Management of market risks through articulation on current interest rate view and its future
direction;

e. Forecasting and analysing future business/economic environment and preparation of
Contingency Funding Plan of the Company;

f. Conduct periodic reviews relating to the liquidity position of the Company and stress test
assuming various what if scenarios;

g. Provide comprehensive and dynamic framework for measuring, monitoring and managing
liquidity and interest rate risk;

h. Review and monitor the critical ratios under liquidity risk measurement - stock approach; and

i. Review statement of collateral position of assets differentiating between encumbered and
unencumbered assets.

j.  The members of the Committee and their respective attendance in the meeting are as follows::

Name Nature of | Designation No. of Meetings
Directorship Attended

Mr. Anantharaman T. R. | Non-Executive Chairman 4
Director

Mr. Umesh Mohanan Whole Time Director Member 4

Mr. Salil Venu Non-Executive Member 4




Director

4 meetings of the ALCO were held on 15.05.2024, 19.07.2024, 14.10.2024 and 13.01.2025 during the

financial year.

g. IT Strategy Committee

The IT Strategy Committee (‘ITSC’ or ‘Committee’) is constituted in compliance with the

requirements of Master Direction - Information Technology Framework for the NBFC Sector

(repealed w.e.f. April 01, 2024) and Master Direction - Reserve Bank of India (Information

Technology Governance, Risk, Controls and Assurance Practices) Directions, 2023 notified on

November 07, 2023 (effective from April 01, 2024) issued by the Reserve Bank of India, and

assumes a pivotal role within the Board's structure. The Committee is responsible for overseeing

the IT Governance of the Company and to assist the Board in evaluating and finalizing the

technology-related investments, operations, strategies and ensuring their alignment with the

Company’s overall strategy and objectives.

Brief terms of reference of the committee shall include:

a.
b.

Ensuring that the management has put an effective strategic planning process in place;
Guide in preparation of IT Strategy and ensuring that the IT Strategy aligns with the
overall strategy of the Company towards accomplishment of its business objectives;
Satisfy itself that the IT Governance and Information Security Governance structure
fosters accountability, is effective and efficient, has adequate skilled resources, well
defined objectives and unambiguous responsibilities for each level in the organisation;
Ensuring that the processes for assessing and managing IT and cybersecurity risks are in
place;

Ensuring that the budgetary allocations for the IT function (including for IT security),
cyber security are commensurate with the Company’s IT maturity, digital depth, threat
environment and industry standards and are utilised in a manner intended for meeting
the stated objectives;

Ensuring that the Company has in place, documented standards and procedures for
administering needbased access to an information system;

Review the adequacy and effectiveness of the Business Continuity Planning and Disaster
Recovery Management of the Company on a periodic basis;

Reviewing the assessment of IT capacity requirements and measures taken to address the

issues;



i. Instituting an appropriate governance mechanism for outsourced processes, comprising
of risk-based policies and procedures, to effectively identify, measure, monitor and
control risks associated with outsourcing in an end-to-end manner;

j. Defining approval authorities for outsourcing depending on nature of risks and
materiality of outsourcing;

k. Evaluate the risks and materiality of all existing and prospective IT outsourcing
arrangements;

[.  Ensuring that contingency plans have been developed and tested adequately; and

m. Ensuring an independent review and audit in accordance with approved policies and

procedures.

The members of the Committee are given below:

Name Nature of Designation No. of
Directorship Meetings
Attended
Sethuraman Ganesh Non-Executive Chairman 4

Independent Director

Umesh Mohanan Whole Time Director Member 3

Sudheesh P. R. Senior EVP and Head Member 4
Strategy -Operations
Narayanan P. CFO Member 4

Four meetings of the ITSC were held on 27.05.2024, 24.07.2024, 30.10.2024 and 28.01.2025 during
the financial year.

h. Finance Committee

The Finance Committee (‘FC’ or ‘Committee’) oversees the day-to-day business and operational
affairs of the Company. It is entrusted with discharging the Board’s responsibilities pertaining to
routine, administrative, finance, borrowings, banking and other relevant matters that arise
between regularly scheduled meetings of Board. This structure helps streamline decision-making

processes and allows for timely actions to be taken when needed.

Brief terms of reference of the committee shall include:

a. Managing the day-to-day business and operational affairs of the Company;



b. Borrow money and exercise all powers to borrow moneys (subject to overall limit of
borrowing as approved by the Board of Directors and permitted by law) in Indian Rupees
or equivalent thereof in any foreign currency(ies) in aggregate at any time and taking all
necessary actions connected therewith within the limit prescribed under law and
authorize employees of the Company for execution;

c. Issuance of Non-Convertible Debentures/Subordinated Debentures on Private Placement
basis;

d. Securitization or Direct Assignment of Company’s loan portfolio;

e. Investment of surplus funds as per Board approved Investment Policy of the Company;

f. Opening, operating and closing of bank accounts;

g. Review of banking arrangement/facilities and taking all necessary actions connected
therewith;

h. Authorizing official of the Company to appear on behalf of the Company before various
regulatory and law enforcing authorities/government department/local administration
or authority under applicable laws, rules and regulations and submitting documents
undertaking, affidavits, papers etc.; and

i. Ensure depositories with

connectivity with the respect to

dematerialization/rematerialisation of securities of the Company.

The members of the Committee are given below:

Name Nature of | Designation No. of Meetings
Directorship Attended
Umesh Mohanan Whole Time Director Chairman 68
Anantharaman T. R. Non-Executive Member 68
Director
Salil Venu Non-Executive Member 68
Director

Sixty-Eight meetings of the FC were held 01.04.2024, 03.05.2024, 06.05.2024, 15.05.2024, 22.05.2024,
31.05.2024, 03.06.2024, 18.06.2024, 19.06.2024, 21.06.2024, 27.06.2024, 29.06.2024, 01.07,2024,
09.07.2024, 20.07.2024, 01.08.2024, 21.08.2024, 22.08.2024, 30.08.2024, 02.09.2024, 18.09.2024,
20.09.2024, 27.09.2024, 01.10.2024, 08.10.2024, 14.10,2024, 22.10.2024, 30.10.2024, 07.11.2024,
13.11.2024, 21.11.2024, 25.11.2024, 29.11.2024, 03.12.2024, 06.12.2024, 09.12.2024, 18.12.2024,
20.12.2024, 27.12.2024, 28.12.2024, 06.01.2025, 08.01.2025, 14.01.2025, 16.01.2025, 22.01.2025,
24.01.2025, 27.01.2025, 29.01.2025, 30.01.2025, 31.01.2025, 06.02.2025, 10.02.2025, 13.02.2025,



18.02.2025, 20.02.2025, 24.02.2025, 27.02.2025, 03.03.2025, 07.03.2025, 10.03.2025, 13.03.2025,
15.03.2025, 18.03.2025, 24.03.2025, 25.03.2025, 26.03.2025, 29.03.2025 and 31.03.2025 during the

financial year.
i. Subordinate Debt Allotment Committee
Subordinate Debt Allotment Committee is constituted for the purpose of handling issuance and

handling of sub debts.

The members of the Committee are given below:

Name Nature of | Designation No. of Meetings
Directorship Attended
Umesh Mohanan Whole Time Director Chairman 13
Anantharaman T. R. Non-Executive Member 13
Director
Salil Venu Non-Executive Member 13
Director

Thirteen meetings of the Subordinate Debt Allotment Committee were held on 22.04.2024,
09.05.2024, 05.06.2024, 27.06.2024, 17.08.2024, 29.11.2024, 21.12.2024, 09.01.2025,
25.01.2025, 07.02.2025, 27.02.2025, 21.03.2025 and 31.03.2025 during the financial year.

j.- NCD Sub-Committee
The committee of the Board of Directors of the Company constituted for the purposes of, inter

alia, issuance of debentures of the Company.

The members of the Committee are given below:

Name Nature of | Designation No. of Meetings
Directorship Attended
Umesh Mohanan Whole Time Director Chairman 6
Anantharaman T. R. Non-Executive Member 6
Director
Salil Venu Non-Executive Member 6
Director

6 meetings of the NCD Sub Committee were held on 28.08.2024, 27.09.2024, 04.10.2024, 08.10.2024,
28.10.2024 & 08.11.2024 during the financial year.



k. Stakeholders Relationship Committee

The members of the Committee and their respective attendance in the meeting are as follows::

Name Nature of | Designation No. of Meetings
Directorship Attended

Mr. Salil Venu Non-Executive Chairman 2
Director

Mr. Umesh Mohanan Whole Time Director Member 2

Mr. Anantharaman T. R. | Non-Executive Member 2
Director

2 meeting of the Stakeholders Relationship Committee was held on 28.08.2024 during the financial

year.

Formal Annual Evaluation

Pursuant to the provisions of Section 178 of the Act and the criteria for evaluation of performance of
Board, its committees and individual directors as approved by the Nomination and Remuneration

Committee, an annual performance evaluation exercise was carried out.

The parameters assessed included various aspects of the Board’s functioning such as: effectiveness,
information flow between Board members and management, quality and transparency of Board
discussions, Board dynamics, Board composition and understanding of roles and responsibilities,
succession and evaluation, and possession of required experience and expertise by Board members,

among other matters.

The performance of the Committees was evaluated on the basis of their effectiveness in carrying out
their respective mandates. Further, the performance evaluation of Directors was based on parameters
such as participation and contribution to Board deliberations, keeping oneself abreast of
organizational matters, trends, knowledge and understanding of relevant areas, among other matters
and was reviewed by the Board for individual feedback. Furthermore, the performance evaluation of
Chairperson was based on parameters such as leadership, decisiveness, impartial and commitment to
Board and its meetings and the performance evaluation of Independent Directors was based on
parameters as to their Independence, their judgements and views and compliance of code of conduct.

In this context, the parameters evaluation framework and outcome of performance evaluation were



discussed by the Nomination and Remuneration Committee and the Board at their respective
meetings. The Board expressed their satisfaction on the parameters of evaluation, the implementation

of the evaluation exercise and the outcome of the evaluation process.

Whistle Blower Policy

During the reporting financial year, the Company reviewed Whistle Blower Policy and established the
necessary vigil mechanism for Directors and Employees to report concerns about unethical behavior.
The mechanism provides for adequate safeguards against victimization. Further, no person has been
denied access to the Audit Committee. The Whistle Blower Policy is available under the following web

link: https: https://backend.indelmoney.com/uploads/investors/policies/1751283633119.pdf

Listing on stock exchange and registration obtained from other financial sector regulators

Your company’s debt securities are listed on the Bombay Stock Exchange. The strength of debt holders

shows that the investors have built a greater confidence in the company and its performance.

Your company holds an Authorised Dealer Category II license authorized by RBI for carrying out
activities in foreign exchange as specified in A.P. (DIR Series) Cir No. 25 dt 06.03.2006. As on March

31, 2025, company had 23 authorised branches to carried out the foreign exchange activity.

Your company has obtained registration with Legal Entity Identifier India Limited (LEIL) and was
assigned a LEI code 335800PMLDWV1E191C74.

Particulars of Loans given, Investments made, Guarantees given and Securities provided

Our Company is engaged in the business of financial services as nothing contained in this Section 186
of the Companies Act, 2013 shall apply to loans, guarantees or investments made by the Company

during the year under review and hence the said provision is not applicable.

Disclosure

Your directors state that no disclosure or reporting is required in respect of the following items as
there were no transactions on these items during the year under review:
a. Details relating to deposits covered under Chapter V of the Companies Act 2013.

b. Issue of equity shares with differential rights as to dividend, voting or otherwise.


https://backend.indelmoney.com/uploads/investors/policies/1751283633119.pdf

c. Issue of shares (including sweat equity shares) to employees of the Company under any
scheme.
d. Nosignificant or material orders were passed by the Regulators or Courts or Tribunals which

impact the going concern status and Company's operations in future.

Contracts and Arrangements with Related Parties

All transaction entered into during the financial year with related parties that requires disclosure
under 134(3)(h) of the Companies Act, 2013 in respect of contracts or arrangements referred to in
sub-section (1) of section 188 of the Companies Act, 2013 were on arm’s length basis and in the
ordinary course of business. There are no materially significant related party transactions made by
the Company with Promoters, Directors, Key Managerial Personnel or other designated persons
which may have a potential conflict with the interest of the Company at large. Form AOC- 2 is
attached as Annexure III. As per para 4.3.2 of Master Direction- Reserve Bank of India (Non-Banking
Financial Company - Scale Based Regulation) Directions, 2023, the policy on dealing with Related
Party Transactions is disclosed in website:

https://backend.indelmoney.com /uploads/investors/policies /1751282903120.pdf

Secretarial Audit

Secretarial Audit Report pursuant to the provisions of Section 204 of the Companies Act, 2013 for the
financial year 2024-25 issued by Mr. Fayiz Mohammad Kassim, M/s. FMK & Associates, Company
Secretaries (Certificate of Practice No. 27365) (Membership No. ACS 53236) is annexed to this report
as Annexure-IV. The report does not contain any qualification, reservation or adverse remark.

Fair Practices Code

The Company has framed a Fair Practices Code (FPC) as per the provisions contained in Chapter V of
the Master Direction - Non-Banking Financial Company - Systemically Important Non-Deposit taking

Company and Non-Deposit taking Company (Reserve Bank) Directions, 2016.

Grievance Redressal Mechanism

In compliance to the provisions of Para 32 of the Master Direction - Non-Banking Financial Company
-Systemically Important Non-Deposit taking Company and Non-Deposit taking Company (Reserve
Bank) Directions, 2016, the Company has a dedicated Customer Grievance Cell for receiving and

handling customer complaints and ensuring that the customers are always treated fairly and without


https://backend.indelmoney.com/uploads/investors/policies/1751282903120.pdf

bias. All issues raised by customers are dealt with courtesy and resolved expeditiously.

Disclosure under the Sexual Harassment of Women at Workplace (Prevention, Prohibition

and Redressal) Act, 2013

The Company has zero tolerance for sexual harassment at workplace and has adopted a Policy on
Prevention, Prohibition and Redressal of Sexual Harassment at workplace as per the requirement of
the Sexual Harassment of Women at workplace (Prevention, Prohibition & Redressal) Act, 2013

(‘POSH Act’) and Rules made thereunder.

With the objective of providing a safe environment, the Company has constituted Internal Committee
to redress complaints received regarding sexual harassment. All employees - permanent,

contractual, temporary and trainees are covered under this Policy.

During the Financial Year 2024-25, the Company has not received any complaints of sexual

harassment.

Disclosure under the Maternity Benefit Act 1961
The Company has complied with the provisions of the Maternity Benefit Act, 1961.

Material changes and commitments affecting financial position between the end of the

financial year and date of report

Material changes and commitments affecting the financial position of the Company between the end

of financial year and date of report.

New Independent director has been appointed in the board, Ms. Parvathy Vairava Sundaram (DIN:

07005574) with effect from 01st April 2025 for a period of five years.

Mr. Sethuraman Ganesh, Independent Director (DIN: 07152185) ceased to hold the office due to the

completion of maximum tenure of 2 terms with effect from 11th April 2025.

The Company has shifted its registered office within the city limit from Office N0.301, Floor No.3, Sai
Arcade N.S Road, Mulund West, Mumbai City, Mumbai, Maharashtra, India, 400080 to Andheri - Unit
No. 709, 72 Corp, Saki Vihar Rd, Bandi Bazaar, Nair Wadi, Saki Naka, Mumbai, Maharashtra 400072

to improve operational efficiency and for strategic and business convenience, vide its board meeting



dated 20th May, 2025.

The borrowing limit of the company has been increased from Rs. 1,500 crores to Rs. 3,000 crores
(Rupees Three Thousand Crores Only) vide its board meeting dated 20th May 2025.

Mr. Venugopal Bhaskaran Nayar (DIN : 02638597) has been appointed as an Independent Director
on the Board with effect from 1st July 2025 for a period of five years.

The authorized share capital of the Company increased from Rs. 265 crores to Rs. 365 crores with

effect from 1st July 2025.

Performance and financial position of each of the subsidiaries, associates and joint venture

companies included in the consolidated financial statement: Not Applicable
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REVIEW OF PERFORMANCE

Financial performance

Gross loan assets under management:

Our consolidated Gross loan assets under management for F.Y. 2024-25 stood ¥1,41,593.61 Lakhs as
against X 90,609.41 Lakhs in FY 2023-24 with an increase in inflow of X 50,984.2 Lakhs during FY
2024-25.

Gold loan outstanding:

Our total gold loan outstanding is X 1,25,988.85 Lakhs in F.Y. 2024-25 as against X 75,478.26 Lakhs
in Previous Year and has shown a growth of 66.92% in F.Y. 2024-25.

Total borrowings (other than debt Securities)

Total borrowings were X 43,527.88 Lakhs in FY 2024-25 in comparison with X 36,761.04 lakhs in FY

2023-24, with an increase of 18.41% in borrowing.

Finance cost

From FY 2023-24 to FY 2024-25, interest costs grew by 22.89%to 314,270.67 lakhs from X 11612.90
lakhs.

Revenue

Our total revenue grew to X 33,052.97 Lakhs in FY 2024-25 from X 29,113.19 Lakhs in FY 2023-24,

registering a year-on-year increase of 13.53% growth.

Profit before tax:

Profit before tax is X 6,059.67 Lakhs in FY 2024-25, against X 5575.73 Lakhs in FY 2023-24

registering a profit growth of 8.68 %.

Profit after tax:



Profit after tax achieved a year-on-year increase of massive 11.83 % and stood at X 4,457.64 Lakhs

in FY 2024-25 vis-a-vis X 3,986.13 Lakhs in the previous year.

Capital adequacy ratio:

The capital adequacy ratio stood at 20.52 % in FY 2024-25 with a Tier I capital of 18.34% and Tier II
capital of 2.18%.

Internal Controls and Adequacy

To protect all its assets and guarantee optimal operations, the company has put in place a sufficient
internal control system. Additionally, the system maintains regulatory compliance and scrupulously
captures all transactional information. Additionally, the company employs a group of internal
auditors who carry out internal audits to make sure that all transactions are duly authorized and
reported. Internal control mechanisms are strengthened when required, and corrective actions are

started.

Remuneration details under Rule 5(1) of the Companies (Appointment and Remuneration of

Managerial Personnel) Rules, 2014, as amended for the financial year ended 31 March 2025

Name of director/Key Managerial Personnel Ratio of % change in
remuneration of remuneration
director to median in FY 2024-25
remuneration of
employees

A. Whole-Time Directors

Mohanan Gopalakrishnan 12.51 -

Umesh Mohanan 62.50 -

B. Non-Executive Directors

Anantharaman T R 4.34 -
Salil Venu 9.45 -
Kavitha Menon 4.34 -
N S Venkatesh 4.09 -

C R Sasikumar 5.11 -




S Ganesh 5.11 -

C. Key Managerial Personnel

Hanna Pulinchickal Nazir - Company Secretary NA 16.54%
Narayanan Pisharam - CFO NA 15.24%
D. % Increase in Median Remuneration of employees 23.25%

E. Number of permanent employees on the rolls of the Company as on 31 March 2025: 1311

F. average percentile increase already made in the salaries of employees other than the managerial
personnel in the last financial year is 22.62% and the percentile increase in the managerial
remuneration is 10.38%.

G. The remuneration paid as stated above was as per the Remuneration Policy of the Company.

H. Percentage increase in remuneration of managerial personnel has been determined based on
independent benchmarking, performance of the Company and trends of remuneration in the
industry.

I. There are no employees in the Company who are receiving remuneration in excess of the limit
specified in under section 197 (12) of the Companies Act, 2013 read with rule 5(1) of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014.

For and on behalf of the Board of Directors

Sd/-
Mr. MOHANAN GOPALAKRISHNAN
Managing Director

DIN: 02456142

Place: Ernakulam

Date: 14.08.2025



Annexure -1

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

COMPANY OVERVIEW

Our Company belongs to the Indel Group, which was founded by Late Mr. Palliyil Janardhanan Nair.
The Indel Group entered the regulated financial services business at a small village in Palakkad,
Kerala under a State Government Money lenders license. Over the years the Group has diversified its
presence from being a financial services company to automobile dealership, hospitality,

infrastructure development, media, communication and entertainment.

Our Gold Loan customers are individuals primarily from rural and semi-urban areas. We believe that
what distinguishes us from banks and other gold loan companies is our focus on rural and semi-
urban regions, our turnaround time, our focus on a mix of long term and short term loans and our
ability to reach out to our customers and provide them the comfort of transacting with us at their

doorstep.

Our Company is one of the few gold loan companies which has launched a long term 2-year gold loan
scheme to support the cash and liquidity requirements of our customers. The 2-year gold loan
schemes account for 0.02% of the gold loan portfolio (excluding off-balance sheet assets) of our

Company for Fiscal 2024.

We focus on rapid, on the spot approval and disbursement of loans with minimal procedural
formalities which our customers need to complete in order to avail a loan from us. We have
developed various Gold Loan schemes to meet the different needs of various customers. With a view
to offer differentiated services during the covid-19 pandemic and considering the customers’
dilemma regarding requirement of credit but being unable to visit branches, we introduced the
‘Doorstep GoldLoan’ scheme. This enabled our customers to avail much needed credit during the

lockdown and transact with us from the comfort of their homes.

We have also introduced ‘Digital gold loan’ in April 2020 to offer existing customers an opportunity
to seek additional credit and helped lot of our customers avail much needed credit when strict

lockdown rules were enforced in the first two quarters of Fiscal 2021.

Our lending functions are supported by a custom-developed information technology platform that

allows us to record relevant customer details, approve and disburse the loan. Our entire gold loan



life cycle i.e., from origination to closure has been digitised with capability to generate real time MIS.
Our web based centralised IT platform records details of all branches also handles management of
the relevant loan and pledged gold related information. We have launched our own applications on
google Playstore and i0S App Store and also launched our web based payment portal named E-
Connect in 2019 which helps us expand our footprint across states and allow our customers to
interact with us more efficiently, without having a need to visit our branches physically. We have
integrated all major payment methods including UPI based payments into the E-connect platform as
well our mobile applications to enhance convenience offered to customers and positively impact the

customer experience.

Industry structure and developments

Gold loans are, at heart, commodity-based finance where price risk is the lender’s main risk. Collateral
values dropping below outstanding loan amounts is often a cue for defaults to surge. But thanks to a

macro tide, gold loans remained relatively sheltered from its biggest risk for 14 years.

The era of gold prices moving relentlessly up is over for now, as subsequent increases have seen sharp

moderation. That explains, at least partially, the relatively sedate growth of gold loans thereafter.

SWOT ANALYSIS

Strengths Weaknesses

Highly Professional Board Members
Potential:
Loyal customer base

High cost of funding compared to banks
High concentration in personal gold loans
Challenges in storage of gold

better services and reduced costs
Diversified products:
Loan against digital gold

Network:

Close to 365 branch network

Team:

Able and experienced team

Opportunities Threats

Untapped markets: Competition

Untapped potential in rural and urban markets | Competition from banks and fintech
Digital offerings: NPAs

Deploy technology platform for business NPA in difficult times like Covid-19
growth, Security

Fraud and robbery during assessment and
storage of gold




Annexure II

Annual Report on Corporate Social Responsibility (CSR) Activities for the Financial Year
2024-25

1. A brief outline of the Company’s CSR policy:

Indel Money Limited is committed to operate and grow its business as a socially responsible
corporate citizen and contribute for possible social, educational and environmental causes on a
regular basis. Accordingly, the Company has a board approved CSR Policy in place which
encompasses the company’s philosophy for delineating its responsibility as a corporate Citizen and
lays down the guidelines and mechanism for carrying out socially useful activities/ projects and
programmes for welfare, sustainability and development of the community at large.

2. Composition of CSR Committee:
SILNo | Name of | Designation/Nature Number of meetings | Number of
Director of Directorship of CSR Committee meetings of CSR
held during the year | committee
attended during
the year
1. Mr. Sethuraman | Chairman (Non- 2 2
Ganesh * executive
Independent Director)
2. Mr. Sasikumar C | Member (Non- 2 2
R executive
Independent Director)
3. Mr. Umesh | Member ( Executive 2 2
Mohanan Director)
4. Mr. Salil Venu Member (Non- 2 2
Executive Director)

* Mr. Sethuraman Ganesh has ceased to hold office with effect from April 11, 2025, upon completion of
his maximum tenure, and Mr. Sasi Kumar has been appointed as the Chairman of the CSR Committee.
Mr. N. S. Venkatesh has been appointed as a Member of the CSR Committee.

3. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved
by the board are disclosed on the website of the company:

Weblink for the abovementioned details is
https://backend.indelmoney.com /uploads/investors/policies /1751282751453.pdf

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule
(3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable
(attach the report): Not Applicable

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the
Companies (Corporate Social responsibility Policy) Rules, 2014 and amount required for set off for

the financial year, if any: NIL

6. Average net profit of the company as per section 135(5): Rs. 29,97,47,666 /-.


https://backend.indelmoney.com/uploads/investors/policies/1751282751453.pdf

7. (a) Two percent of average net profit of the company as per section 135(5): Rs. 60,00,000/-
(Rounded Off)

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years:
NIL

(c) Amount required to be set off for the financial year, if any: NIL

(d) Total CSR obligation for the financial year (7a+ 7b- 7c): Rs. 60,00,000/-

8. (a) CSR amount spent or unspent for the financial year:

Total Amount Unspent

Amount (inRs.)

Spent for the

Financial

Year

(in Rs.)
Total Amount transferred to | Amount transferred to any fund specified
Unspent CSR Account as per | under Schedule VII as per second proviso to
Section 135(6) section 135(5)
Amount Date of | Name of the Amount Date of

transfer Fund transfer
Rs. NIL NIL NIL NIL NIL
60,00,000

(b) Details of CSR amount spent against ongoing projects for the financial year: Not Applicable

(c) Details of CSR amount spent against other than ongoing projects for the financial year:

Disaster
management

Disaster
manage
ment

No

District

Kerala

Wayana | Rs.

d 1,00,179 /-

Yes

CSR
registr
ation
numb
er.

Promoting
sports

Promote
rural
sports,
nationall
y .
recognize
d sports,

Yes

Kerala

Ernakul Rs.
am

2,06,610 /-

Yes




paralymp
ic sports
and
Olympic
sports

Promoting
sports

Promote
rural
sports,
nationall
y
recognize
d sports,
paralymp
ic sports
and
Olympic
sports”

No

Kerala

Palakka
d,
Idukki,
Kasargo
de,
Kanhan
gad

Rs.
4,63,700/-

Yes

Medical aid

promotin
g health
care

including
preventiv
e health
care

Yes

Kerala

Ernakul
am

Rs.
4,11,000/-

Yes

Building
Houses

Rural
develop
ment
projects

No

Kerala

Palakad

Rs.
48,18,511/

Yes

Total CSR expenditure for FY 2024-2025

Rs.
60,00,000/

(d) Amount spent in Administrative Overheads: NIL

(e) Amount spent on Impact Assessment, if applicable: Not Applicable

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): Rs. 60,00,000/

(g) Excess amount for set off, if any: Rs. Nil

9. (a) Details of Unspent CSR amount for the preceding three financial years: NIL

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial

year(s): Not Applicable

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created

or acquired through CSR spent in the financial year: Not Applicable
(Asset-wise details)

(a) Date of creation or acquisition of the capital asset(s): Nil




(b) Amount of CSR spent for creation or acquisition of capital asset: Nil

(c) Details of the entity or public authority or beneficiary under whose name such capital asset is
registered, their address etc: Not applicable

(d) Provide details of the capital asset(s) created or acquired (including complete address and
location of the capital asset): Not applicable

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as
per section 135(5): Not applicable

RESPONSIBILITY STATEMENT

Pursuant to the provisions of Companies Act, 2013 and Companies Rules (Corporate Social
Responsibility Policy) Rules, 2014 as amended from time to time, Mr. Umesh Mohanan, Executive
Director /CEO and Mr. Sethuraman Ganesh, Chairman of CSR Committee, do confirm that the
implementation and monitoring of CSR policy, is in compliance with the CSR objectives and policy of
the Company.

On behalf of the Board of Directors

of Indel Money Limited
Sd/- Sd/-
Mr. Umesh Mohanan Mr. Sasi Kumar
Whole Time Director Chairman - CSR Committee
DIN: 02455902 DIN: 05202465

Place: Ernakulam
Date: 14.08.2025



Annexure III

Form No. AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/arrangements entered into by the company
with the related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013
including certain arm’s length transactions under third proviso thereto

L

ii.

Details of contracts or arrangements or transactions not at arm’s length basis

(a) Name(s) of the related party and nature of relationship: Nil

(b) Nature of contracts/arrangements/transactions: Nil

(c) Duration of the contracts / arrangements/transactions: Nil

(d) Salient terms of the contracts or arrangements or transactions including the value, if any:
Nil

(e) Justification for entering into such contracts or arrangements or transactions: Nil

(f) date(s) of approval by the Board: Nil

(g) Amount paid as advances, if any: Nil

(h) Date on which the special resolution was passed in general meeting as required under first

proviso to section 188: Nil

Details of material contracts or arrangement or transactions at arm’s length basis

(a) Name of the related party and nature of relationship: Indel Corporation Private Limited -
Holding Company

(b) Nature of contracts/arrangements/transactions: Rent paid

(c) Duration of the contracts / arrangements/transactions: Five years

(d) Salient terms of the contracts or arrangements or transactions including the value, if any:
¥1,72,36,000/-

(e) Date(s) of approval by the Board, if any: 11.11.2024

(f) Amount paid as advances, if any: Nil

Details of material contracts or arrangement or transactions at arm’s length basis

(a) Name of the related party and nature of relationship: Wind Flower Consultancy Firm in which
directors or their relatives exercise control

(b) Nature of contracts/arrangements/transactions: Consultation Fee received

(c) Duration of the contracts / arrangements/transactions: Five years

(d) Salient terms of the contracts or arrangements or transactions including the value, if any:



68,21,000/-
(e) Date(s) of approval by the Board, if any: 26.06.2021

(f) Amount paid as advances, if any: Nil

iii. Details of material contracts or arrangement or transactions at arm’s length basis

(a) Name of the related party and nature of relationship: Mr. Mohanan Gopalakrishnan -
Individual exercising control over the company

(b) Nature of contracts/arrangements/transactions: Interest paid

(c) Duration of the contracts / arrangements/transactions: Continuing

(d) Salient terms of the contracts or arrangements or transactions including the value, if any:
% 3,86,000/-

(e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of business

(f) Amount paid as advances, if any: N.A

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

(a) Name of the related party and nature of relationship: Mr. Umesh Mohanan - Individual
exercising control over the company

(b) Nature of contracts/arrangements/transactions: Interest paid

(c) Duration of the contracts / arrangements/transactions: Continuing

(d) Salient terms of the contracts or arrangements or transactions including the value, if any:
%¥6,31,000/-

(e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of business

(f) Amount paid as advances, if any: N.A

v. Details of material contracts or arrangement or transactions at arm’s length basis
(a) Name of the related party and nature of relationship: Ms. Usha Devi Mohanan- Individual
exercising control over the company
(b) Nature of contracts/arrangements/transactions: Interest paid
(c) Duration of the contracts / arrangements/transactions: Continuing
(d) Salient terms of the contracts or arrangements or transactions including the value, if any:
%1,15,000/-
(e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of business
(f) Amount paid as advances, if any: N.A
vi. Details of material contracts or arrangement or transactions at arm’s length basis
(a) Name of the related party and nature of relationship: Mr. Salil Venu- Individual

exercising control over the company



(b) Nature of contracts/arrangements/transactions: Principle/Interest paid

(c) Duration of the contracts / arrangements/transactions: Continuing

(d) Salient terms of the contracts or arrangements or transactions including the value, if any:
%3,10,000/-

(e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of business

(f) Amount paid as advances, if any: N.A

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

(a) Name of the related party and nature of relationship: Indel Capital Ventures and
Investments Pvt Ltd.- Company in which directors or their relatives exercise control

(b) Nature of contracts/arrangements/transactions: Interest/Principal paid

(c) Duration of the contracts / arrangements/transactions: Continuing

(d) Salient terms of the contracts or arrangements or transactions including the value, if any:

X29,13,000/-
(e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of business

(f) Amount paid as advances, if any: N.A

viii. tails of material contracts or arrangement or transactions at arm'’s length basis

(a) Name of the related party and nature of relationship: Voxxvision Ventures Pvt Ltd .-
Company in which directors or their relatives exercise control

(b) Nature of contracts/arrangements/transactions: Sale, purchase or supply of any goods or
materials

(c) Duration of the contracts / arrangements/transactions: Continuing

(d) Salient terms of the contracts or arrangements or transactions including the value, if any:

%5,73,000/-
(e) Date(s) of approval by the Board, if any: Nil, as it is in the ordinary course of business

(f) Amount paid as advances, if any: N.A

For and on behalf of the Board of Directors

Sd/- Sd/-
MOHANAN GOPALAKRISHNAN UMESH MOHANAN
Managing Director Whole-time Director
DIN: 02456142 DIN: 02455902

Place: Ernakulam
Date: 14.08.2025
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Bhatter & Company

A CHARTERED ACCOUNTANTS

Independent Auditors’ Report

TO THE MEMBERS OF
INDEL MONEY LIMITED

Report on Audit of the Financial Statements

Opinion

We have audited the financial statements of Indel Money Limited (“the Company™). which comprise
the Balance Sheet as at 3Ist March, 2025, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows for the
year ended on that date, and a summary of the significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act™)
in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended (“Ind AS™) and other accounting principles generally accepted in
India, of the state of affairs of the Company as at 31" March, 2025, the Profit and total comprehensive
profit, changes in equity and its cash flow for the year ended on that date.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional Jjudgment, were of most significance in our
audit of the financial statements for the current year. These matters were addressed in the context of
our audit of the financial statements as a whole. and in forming our opinion thereon, and we do not
provide a separate opinion on these matters. We have determined the matters described below to be the
key audit matters to be communicated in our report.

307, Tulsiani Chambers, Nariman Point, Mumbai - 400 021
Tel.: 2285 3039 / 3020 8868 « E-mail : dhbhatter@gmail.com



Sr.No. | Key Audit Matter Auditor’s Response

I Expected Credit Loss under IND AS | Assessed the accounting policy for impairment
109 “Financial Instruments” of financial assets and its compliance with IND
AS 109,

The Company recognises Expected
Credit Losses (ECL) on loan assets under | » Obtained an understanding of the Company’s
IND AS 109 “Financial Instruments™ | Expected Credit Loss (ECL) calculation and
based on the Expected Credit Loss model | the underlying assumptions,

developed by the Company. The
estimation of expected credit loss on
financial instruments involves significant
judgement and estimates. Key estimates
involve determining Exposure at Default | « Sample testing of the accuracy and
(EAD), Probability at Default (PD) and | appropriateness of information used in the
Loss  Given Default (LGD) using | estimation of Probability of Default (PD) and
historical information. Hence, we have | Loss Given Default (LGD).

considered the estimation of ECL as a
Key Audit Matter.

* Tested the key controls over the assessment
and identification of significant increase in
credit risk and staging of assets.

¢ Tested the arithmetical accuracy of the
computation of PD and LGD and also
performed analytical procedures to verify the
reasonableness of the computation.

= Assessed the disclosure made in relation to
IND AS 109 for ECL allowance. Further, we
also assessed whether the disclosure of key
judgements and assumptions are adequate.

2 IT Systems and Controls Understood the IT systems and controls over
key financial accounting and reporting

The  Company uses  Information
systems.

Technology (IT) application for financial
accounts and reporting process. Any gap | » Tested the general [T controls for design and
in the financial accounting and reporting | operating effectiveness.

process may result in a misstatement,
hence we have identified IT systems and
controls over financial reporting as a Key
Audit Matter.

* Understood the changes made in the IT
environment during the year and ascertained
its effect on the financial statements controls
and accounts.

* We also assessed, through sample tests, the
information generated from these systems
which were relied upon for our audit.

Other Information

The Company’s Board of Directors is responsible for preparation of the other information. Other
information comprises the information included in the Company’s Annual Report, but does not include
the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we will not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and. in doing so. consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained during
the course of our audit or otherwise appears to be materially misstated.
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Responsibilities of Management and those charged with Governance for the Financial
Statements

The Company’s Board of Directors are responsible for the matters stated in section 134(5) of the Act
with respect to preparation of these Financial Statements that give a true and fair view of the financial
position, financial performance, total comprehensive income. changes in equity and cash flows of the
Company in accordance with the Ind AS and other accounting principles generally accepted in India.

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

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

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

o Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error.
as fraud may involve collusion, forgery, intentional omissions. misrepresentations, or override of
internal control.

o Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act. we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

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

o Conclude on appropriateness of management’s use of the going concern basis of accounting and.
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial statements or, if such disclosures



are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditors’ report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding. among other matters. the
planned scope and 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 to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance. we determine those matters
that were of most significance in the audit of the financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor’s report unless law
or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication

Report on Other Legal and Regulatory Requirements

1 As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™) issued by
the Central Government of India in terms of Sub-section (11) of Section 143 of the Act.
and on the basis of such checks of the books and records of the Company as we
considered appropriate and according to the information and explanations given to us,
we give in the Annexure-A a statement on the matters specified in paragraph 3 of the
Order.

2 As required by section 143(3) of the Act, we report that:

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

b)  Inour opinion proper books of account as required by law have been kept by the
Company so far as appears from our examination of those books of accounts:

¢) The Balance Sheet, Statement of Profit and Loss (including other comprehensive
income), the Cash Flow Statement and Statement of Changes in Equity dealt with
by this Report are in agreement with the books of account;

d) In our opinion, the aforesaid Ind AS financial statements comply with the
accounting standards specified under section 133 of the Act:

e) On the basis of written representations received from the directors as on 31st
March 2025 and taken on record by the Board of Directors, none of the directors
is disqualified as on 3 1st March, 2025. from being appointed as a director in terms
of sub section (2) of Section 164 of the Act;

I
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f)

With respect to adequacy of the internal financial control over financial reporting
of the Company and operating effectiveness of such control, refer to our separate
Report in Annexure *B'; and

g

As required by Section 197(16) of the Act, we report that the Company has
paid remuneration to its directors during the year in accordance with the
provisions of and limits laid down under Section 197 read with Schedule V to
the Act.

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

iii.

iv.

Vi,

The Company has disclosed its pending litigations in its financial statements
which would impact its financial position other than those mentioned in the
Notes No. 30 to the accounts;

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

There were no amounts which were required to be transferred, to the Investor
Education and Protection Fund by the Company.

(a)  As per the information and explanation given to us by the
management, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by
the company to or in any other person or entity, including foreign entities
(“Intermediaries™), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or
on behalf of the company (“Ultimate Beneficiaries™) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries:

(b) As per the information and explanation given to us by the management,
no funds have been received by the company from any person or entity,
including foreign entities (“Funding Parties™). with the understanding.
whether recorded in writing or otherwise. that the company shall. whether.
directly or indirectly. lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

(c) On the basis of above representations, nothing has come to our notice that
has caused us to believe that the above representations contained any material
mis-statement.

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

Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial vear
ended March 31, 2025 which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant
transactions recorded in the software except that audit trail feature was not
enabled at the database level to log any direct data changes. Further, during
the course of our audit. we did not come across any instance of audit trail



feature being tampered with, in respect of accounting software for the period
for which the audit trail feature was enabled and operating.

For Bhatter & Company
Chartered Accountants

Firm Registration No: 131092W
UDIN: 25016937BMISXF4908

Daulal H Bhatter it \Rest s &
Proprietor NTprn == oS
Membership No. 016937 =P
Date :May 20, 2025

Place : Kochi



iii.

ANNEXURE ‘A’ TO INDEPENDENT AUDITOR’S REPORT

Annexure ‘A’ referred to in Paragraph 1 of Report on Other Legal and Regulatory Requirements in
our report to members of INDEL MONEY LIMITED (“the Company™) for the year ended 3 1Ist

March, 2025.

We report that:

i; In respect of its Property, Plant & Equipment:

(a)

(b)

(c)

(d)

(e)

(A) The Company is maintaining proper records showing full particulars

including quantitative details and situation of Property, Plant & Equipment;

(B) The Company is maintaining proper records showing full particulars of
Intangible Asset.;

The Company has a regular programme of physical verification of Property, Plant &
Equipment which is, in our opinion. reasonable having regard to the size of the
Company and the nature of its assets. In accordance with this programme, certain
Property, Plant & Equipment have been physically verified by the management during
the year and no material discrepancies have been noticed on such verification:

According to the information and explanations received by us. as the Company owns
no immovable properties, the requirement on reporting whether title deeds of
immovable properties held in the name of the Company is not applicable.:

As per the information and explanation given to us by the management, the Company
has not revalued its Property, Plant and Equipment (including Right of Use assets)
during the year and hence provisions of Clause 3(i)(d) of the Order are not applicable
to the Company;

As per the information and explanation given to us by the management, no proceedings
have been initiated or are pending against the Company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules
made thereunder and hence provisions of Clause 3(i)(e) of the Order are not applicable
to the Company.

ii. In respect of its inventories:

(a)

(b)

The Company is a Non-Banking Finance Company and its business does not require
maintenance of inventories. Accordingly. the provision of clause 3(ii)(a) of the Order
is not applicable to the Company:

The Company has been sanctioned working capital limits in excess of 5 Crores in
aggregate from banks or financial institutions on the basis of security of current assets.
In our opinion, the quarterly statements filed with banks or financial institutions are in
agreement with the books

(a) The principal business of the Company is to give loans, hence the requirement to report on
clause 3(iii) (a) of the Order is not applicable to the Company
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vi,

vii.

(b) During the year the investments made, guarantee provided. security given and the terms
and conditions of the grant of all loans and advances in the nature of loans and guarantees
are, in our opinion, not prejudicial to the Company’s interest

(c) In respect of loans and advances in the nature of loans granted by the Company, the
schedule of repayment of principal and payment of interest has been stipulated. Being a
Non-Banking (Non- Deposit Taking Systematically Important) Finance Company, there
are instances where the repayment of principal and interest are not as per the stipulated
terms.

(d) In respect of loans and advances granted by the Company. and amount overdue for more
than ninety days. In our opinion and according to the information and explanations given
to us, reasonable steps have been taken by the Company for recovery of the principal and
interest.

(e) The principal business of the Company is to give loans, hence the requirement to report on
clause 3(iii) (e) of the Order is not applicable to the company.

(f) The Company has not granted any loans or advances in the nature of loans, either repayable
on demand or without specifying any terms or period of repayment. Hence the requirement
to report loans granted to promoters, related parties as defined in clause 76 of section 2 of
the Act or to any other parties on clause 3(iii) (f) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of sections 185 and 186 of the Act in respect of loans granted.
investments made and guarantees given, where applicable. The Company has not provided any
security for which the provisions of section 185 and 186 ofthe Actare applicable.

The Company has not accepted any deposits from the public or amounts which are deemed to
be deposits during the year which attract the directives issued by the Reserve Bank of India.
Being a Non-Banking Finance Company registered with Reserve Bank of India, the provisions
of Sections 73 to 76 or any other relevant provisions of the Act and the Rules framed there
under regarding acceptance of deposits are not applicable. Accordingly. paragraph 3(v) of the
Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Central
Government has not preseribed the maintenance of cost records under Section 148(1) of the
Act for the Company.

(a). In our opinion and according to the information and explanations given to us, the Company
has generally been regular in depositing any undisputed statutory dues including goods and
services tax, provident fund, employees” state insurance, income tax, sales tax, service tax. duty
of customs, duty of excise. value added tax, cess and any other statutory dues to the appropriate
authorities. According to the information and explanations given to us, no undisputed amounts
payable in respect of provident fund, employees’ state insurance, income tax, goods and
services tax. sales tax. service tax. duty of customs, duty of excise, value added tax, cess and
other material statutory dues were in arrears as at March 31, 2025, for a period of more than
six months from the date they became payable.

(b) In our opinion and according to the information and explanations given to us. there are no
disputed amounts dues to be deposited in respect of goods and services tax, provident fund.
employees’ state insurance, sales tax, duty of customs, duty of excise, value added tax and cess
as at March 31, 2025.
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viii.

In our opinion and according to the information and explanations given to us and on the basis
of our examination of the records of the Company, there are no instances of any transactions
not recorded in the books of account which have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961.

() In our opinion and according to the information and explanations given to us and on the
basis of our examination of the records of the Company, the Company has not defaulted in
repayment of loans or other borrowings or in the payment of interest thereon to any lender.

(b) According to the information and explanations given (o us and on the basis of our audit
procedures, we report that the Company has not been declared a wilful defaulter by any bank
or financial institution or any other lender.

(c) In our opinion and according to the information and explanations given to us, the Company
has utilized the money obtained by way of term loans for the purpose for which they were
obtained.

(d) According to the information and explanations given to us. and the procedures performed
by us, and on an overall examination of the financial statements of the Company, we report
that no funds raised on short-term basis have, prima facie not been utilized for long-term
purposes by the Company.

(e) According to the information and explanations given to us and on an overall examination
of the financial statements of the Company, we report that the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries.
associates or joint ventures.

(f) According to the information and explanations given to us and procedures performed by us.
we report that the Company has not raised loans during the year on the pledge of securities held
in its subsidiaries, joint ventures or associate companies.

(a) According to the information and explanations provided to us and the records of the
Company examined by us, the Company has not raised monies by way of initial public offer
or further public offer except for the public offer of debt instruments.

According to the information and explanation provided to us and the records of the Company
examined by us, the monies raised by way of public offer of debt instruments during the year
were applied for the purposes for which those were raised.

(b) According to the information and explanations given to us, the Company has made
preferential allotment of equity shares during the year and the requirements of Section 42 and
Section 62 of the Companies Act, 2013 has been complied with and the funds raised have been
used for the purpose for which fund was raised.

(a) To the best of our knowledge and according to the information and explanations given to
us, there have been instances of fraud on the Company amounting to Rs 140.53lakhs as
included in Note 58 to the financial statements. No fraud by the Company has been noticed or
reported during the year, nor have we been informed of any such instance by the management

(b) No report under sub-section (12) of section 143 of the Act has been filed in Form ADT-4
as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central

Government during the year by the Statutory Auditors and up to the date of this Report.

(c) As represented to us by the management, there are no whistle blower complaints received
by the Company during the year.
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xil.

Xiil.

Xiv.

XV.

xvi.

Xvil.

xviii.

X1,

The Company is not a Nidhi company as prescribed under Section 406 of the Companies Act.
Accordingly, the reporting requirement under clause 3 (xii) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, all transactions
with related parties are in compliance with Sections 177 and 188 of the Act, where applicable.
and the details of such transactions have been disclosed in the financial statements as required
by the applicable Indian Accounting Standards.

(a) In our opinion and based on our examination, the Company has an internal audit system
commensurate with the size and nature of its business.

(b) The internal audit is performed as per a planned program approved by the management
and those charged with governance of the Company. We have considered, during the course
of our audit, the reports of the branch internal audits for the year under audit in accordance
with the guidance provided in SA 610 *Using the Work of Internal Auditors’ issued by the
Institute of Chartered Accountants of India.

According to the information and explanations given to us, in our opinion, during the year the
Company has not entered into any non-cash transaction with its directors or persons connected
with its directors and hence reporting requirement under Clause 3 (xv) of the Order are not
applicable to the Company.

(a) The Company is a Non-Banking Finance Company and is required to obtain Registration
under section 45-1A of the Reserve Bank of India Act, 1934 and such registration has been
obtained.

(b) The Company has a valid Certificate of Registration (CoR) from the Reserve Bank of India
(RBI) for conducting Non-Banking Financial activities and no business has been conducted by
the Company without a valid CoR.

(¢) The Company is not a Core Investment Company (CIClas defined in the regulations made
by the Reserve Bank of India. Accordingly. the reporting requirements under clause 3 (xvi)(c)
of the Order is not applicable.

(d) As per the information and explanations given to us, there are no core investment companies
as defined in the regulations made by the Reserve Bank of India as part of its group and hence
the reporting requirements under clause 3 (xvi)(d) of the Order are not applicable.

The Company has not incurred any cash losses in the financial year and in the immediately
preceding financial year.

There has been no resignation of the statutory auditors during the year, and hence provisions of
Clause 3(xviii) of the Order are not applicable to the Company:

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of financial
liabilities. other information accompanying the financial statements. our knowledge of the
Board of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention. which causes us to believe that
any material uncertainty exists as on the date of the audit report that company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a
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period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance that
all liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the company as and when they fall due:

®X. (a) In our opinion and according to the information and explanations given to us, there is no
unspent amount required to be transferred to a fund specified in Schedule VIl of the Companies
Act in compliance with second proviso to sub section 5 of section 135 of the said Act for the
year.

(b) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not transferred any unspent amount under
sub section 3 of section 135 of the Companies Act, pursuant to ongoing projects to a special
account in compliance with the provision of section 135(6) of the Companies Act.

For Bhatter & Company
Chartered Accountants

Firm Registration No: 131092W
UDIN: 25016937BMISXF4908

Daulal H Bhatter
Proprietor

Membership No. 016937
Date : May 20, 2025
Place : Kochi



ANNEXURE ‘B’ TO INDEPENDENT AUDITOR’S REPORT

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

We have audited the internal financial controls over financial reporting of Indel Money Limited (*the
Company®) as of 31% March 2025 in conjunction with our audit of the financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (*1CAL").
These responsibilities include design, lmplemenmtlon and maintenance of adequate internal financial
controls that were operating effectively for ensuring orderly and efficient conduct of its business,
including adherence to Company’s policies, safeguarding of its assets, prevention and detection of
frauds and errors, accuracy and completeness of the accounting records, and timely preparation of
reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the “Guidance Note™) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Act. to the extent
applicable to an audit of internal financial controls . Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the auditto obtain reasonable assurance
about whether adequate internal financial control over financial reporting was established and
maintained and if such control operated effectively in all material respects.

Our audit involved performing procedures to obtain audit evidence about adequacy of the Company’s
internal financial controls system over financial reporting and their operating effectiveness. Our audit
of the internal financial controls over financial reporting included obtaining an understanding of the
internal financial controls over financial reporting. assessing the risk that a material weakness exists.
and testing and evaluating design and operating effectiveness of the internal control based on the
assessed ||5k The procedures selected depend on the auditor’s judgment. including the assessment of
the risk of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at 31 March 2025, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India.

For Bhatter & Company
Chartered Accountants

Firm Registration No: 131092W
UDIN: 25016937BMISXF4908

Daulal H Bhatter
Proprietor

Membership No. 016937
Date  : May 20, 2025
Place :Kochi



INDEL MONEY LIMITED

(Office Mo.301, Floor No.3, Sai Arcade N.5 Road, Mulund West, Mumbai - 400 0£0)

Balance Sheet as at March 31, 2025
|Rupees in Lakhs, unless otherwise stated)

Particulars Hote As at As al
Ho. March 31, 2025 March 31, 2024
|, Assels
Financial assets
Cash and cash equivalents 3 5,444 .41 8,551.40
Bank balances other than cash and cash equivalents 4 11,656.76 2,857.70
Receivables 5 10.65 9.27
Loans & 1,55,845.27 1,01,385.33
Other financial asseats 7 1,253.77 1,112.08
1,78,210.86 1,14,925.78
Haon-financial assets
Curmrent tax assat (net) 4239 -
Deferred tax asset (nat) 43 . 417.48
Property, plant and equipment & 2,452.13 1,769.48
Other Intangible assats 8 116.50 137.20
Right-of-use assats ) 6.980.10 6,169.35
Other non-financial assats 10 1,682.87 1.074.11
11,273.99 9,567.61
TOTAL 1,89,484.85 1.24,493.39
Il. Liabilities and Equity
Financial liabilities
Trade payables
total outstanding dues of micro enterprizes and small anterprizsas - -
total outstanding dues of ereditors other than micro enterprises and small 1 104,29 127.74
Dabt securities 12 B83,362.50 37,210.68
Borrowings (othar than dabt securitias) 13 43,527.88 36,761.04
Subordinated liabilitias 14 14,534 60 16,799.20
Lease liahiity 9 7.965.32 6,984.95
Other financial liabilities 15 65,890.33 4,465.92
1,56,385.62 1,02,349 54
Mon-financial liabilities
Provisions 18 308.70 221.87
Current tax liabilities (net) . 348.73
Deferrad tax liabilities (net) 43 220.03 -
Other non-financial iabilities 17 6525.24 454.13
1,153.97 1,025.74
Equity
Equity Share capital 18 24,314.72 14,314.70
Othar equity 19 7,630.54 B,B03.42
31,845.26 21,118.12
TOTAL 1,89,484.85 1,24,493.38
Summary of significant accounting policies z

Accompanyingnotes are an integral part of the financial sta Lernf:nlﬁ"‘.

For M/s. Bhatter & Company
Chartered Accountants
Firm's Registration No: 131092W

Glhiitir

Membership No; 016937 =7

DIN: 02456142

s

Hanna P Mazir
Company Secretary
Membership No: AS1727

| &

Kochi
20 May 2025
UDIN:250169378MISKFA208




INDEL MONEY LIMITED

(Office Mo.301, Floor No.3, Sai Arcade N.5 Road, Mulund West, Mumbai - 400 080)
Statement of Profit and Loss for the Year ended March 31, 2025

(Rupses in Lekhs, unisss otharaise stated)

Accomparmying notes are an integral parn of the financisl stataments

Particulars Hate For the year ended
Ho. Harch 31 2025 March 31, 2024

Revenue from operations

Interestincoms 20 278561 26,450.85

Fees and commisison incoma 2 E20.84 37024

Gainon DeRecognition of Loan Assets 3,754.16 2,080.02
Total revenue from operations 32534011 28,501.11

Other income 22 512.856 212.08
Total Incoms {1) 33,052.97 29,113.19
Expensas

Finance costs 23 14,270.67 11,612.90

Impairment on financial instrumeants 24 [170.62) 2,585.53

Employes bensfits expenses 25 7416.34 488263

Dapreciation and amortization expense 26 1,789.33 1.322.38

Other expansas 27 3E77.53 3,124.02
Total expanses (1) 26,593.31 23,537.45
Profit / (Loss) bafore tax (IIJ=(1}-(I1) 5,059 .65 557573
Tax expanse

Currant tax E&5.31 1,733.38

Eartiar Year Tax Adjustmant 70.57 16.26

Deferred tax B4B.14 {160.04)
Total tax expense [IV) 1,602.02 1.589.60
Profit / (Loss) for the year (W)=(1IN)-(1¥) 4,457.64 3,986.13
Other comprehansive income
Itemis that will not be reclassified to profit and loss

Remeasurement of the net dafined benef (labdity)/aszat [34.31) [41.43)
Income tax relating to the above B.53 10,43

Other comprahensive income/(loss) for the Year, net of tax (V1) |25.68) [31.00)
Total comprehensive incomel(loss) for the Year (W#{VI) 4431.5 3,955.13
Earnings per equity share
[Nominal value of share Rs.10] Fod

Baszic 2.7 286

Diluted 217 286
Summary of significant accounting policles 2

For M/s, Bhatter & Company
Chartered Accountants
Firm's Registration No: 131092W

Cﬂ" fbAHY g""".":""

D.H. Bhatter e
Propristor \
*embership Mo: 016937

Eochi
20 May 2025
UDIN:25016937BMISXNFA508

Gopalakrishnan
ging Director
DIN: 02456142

i

¥
/‘&\o@fg
Hanna P Mazir

Compary Secratary
Membership No: AS1727

Whols Tim
DiM: 0245

MNarayanapPisharath
ChialFi ial Officar

bahail of Baard of Directers of Indel Monay Limited




INDEL MOMNEY LIMITED
|Office No,301, Floor Ho.3, Sai Arcade N.S Road, Mulund West, Mumbal - 400 080)
Statement of Cash Flows for the Year anded March 31, 2025

[Rupe=ss in Lakhs, unless otherwise stated)

Particulars For the year ended
March 31 2025 March 31, 2024
A [CASH FLOW FROM OPERATING ACTIVITIES
Profit bators tax 5,058.66 557573
Adjustments to reconcile loss before tax to cash provided by operating activities
Bepreciation and amaortisation expsnses 1,785.39 1,322.38
Impairment of financial instruments (170.82) 2,595.53
Metgainon fairvalue changes (2B7.08) (178.85)
Loss on sale of property, plant and equipment and intangible aszats (105.46) 75.68
Galn on cancallation of leases (105.39) -
Prerdision for gratuity 39.59 (3.58)
Provision for compensated absanca 7128 57.99
Finance costs 14,270.67 11.612.90
Operating profit befora working capital changas 2157204 21,056.77
Movement in working capital :
(Increase)f Decressa in receivables {1.38) 152
{Increase)/ Decreasain loans (54,180.43) (31,624.93)
{Increase)d Decreaszinother bank balances (B.793.06) 2,425 24
|{Increase) / Decreasa in other financial assets [234.91) (302.29)
{Increase) / Decreasz in other non financislasssts (608.76) (282.01)
Incraase / (Dacreass) in trade payables (22.7a) 74
Increase f ([Decreasss} in other finencial Babilitiss 2424 .41 2927.32
Increase f {Decreaze) in other non financial Labimies 171.11 35455
Increase ! ([Decrease) in provisions {58.35) 380.30
Cash used in operations (39,758.14) (6,985.68)
Financa costs paid [12,950.45) (10,330.57)
Income tax paid {1,348.00) [1,149.76)
Met cash Flow used in operating activitias [A) (54,056.60) [18,465.01)
B [CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment and intang:ble assats (including intangible [1.437.18) (1,188.21)
Proceeds from sale of property, plant and equipment and intang bla assets 116.08 1.28
Netproceeds from current irvestments 2B7.08 11.8952.74
Met cash flow used in investing activities (B) {1,034.02) 10,765.81
C |CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from izsue of equity tharas 5,295 35 1,000.00
Increasef [decrease) indabt securitias 4555683 5.201.70
Increaze/ {decrease) in borrowings (other than debt securities) 5,766.84 B,244.94
increase/ [decreass) in subordinated Uabilities (2,264.50) 11,027.20)
Payment of lease lisbilities [1,374.77) [833.98)
Matcash flow from financing activitias [C) 54,9B1.55 13,585.46
Met[decreassa)/ increase in cash and cash equivalents [A+B+C) [106.597) 5,865.26
Cath and cash equivalents as at the beginning of the year 9,551.40 3,B58.14
Cash and cash equivalents as at the end of the year (Refer Hote 3) 9,444 41 5,551.40

Hote:

The above Cash Flow Statement has been prepared under the indirect method a5 setoutinindAS - 7 on Cash Flow Statement prescribed

undet Companies (Accounting Standards) Rules, 2021,
As per ourreport of even date attached

For M/s. Bhatter & Company
Chartered Accountants
Firm's Registration Ho: 131082W
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IHDEL MONEY LIMITED
Motes to the financial statements for the year ended March 31, 2025
(Al amounts are in T lakhs, unless othernwise steted)
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2.3

2.4

2.5

Corporate Information

Indel Money Limited [the Company’) was incorporated on September 11, 1988 in Mumbai, India. The Company is a Non-
Deposit taking Mon-Banking Financigl Company which provides a wide renge of fund based and fee-based services
including gold loans, money transfer facilities etc. The Company is g public limited compeny and is registered with
Reserve Bank of India.

Basis of preparation and Significant Accounting Policies

Basis of preparation of financial statements

The financial statements have been prepared on a historical cost convention on the accrusl basis except for cenain
financial instruments which are measured at fair values as at the end of each reporting period a5 explained in the
accounting policies below:

Historical cost is generally based on the fair value of the consideration given in exchange for goods and senices. Fair
value is the price that would be recelved to sell an asset or paid to transfer 2 lizbility in an orderly transaction between
market participants at the measurement date, regardless of whether that price is direcily observable or estimated using
another valuation technigue. In estimating the fair value of an assst or & Lablity, the Company considers the
characteristics of the asset or Uability if market participants would teke thoss characteristics into account when pricing
the asset or lizbility st the measurement date, Fair value for messwement and / or disclosure purposes in thess
financial statements is determined on this basis.

Fair value messurements are categorized into Level 1, 2, or 3 based on the degiea to which the inputs to the fair value
measurements are observable and the significance of the inputs to the fair value measurementin its entirety.

Lewel 1: Level 1 hierarchy includes financialinstrtuments measured using guoled prices;

Level 2: The fair value of financial instruments that ara not wraded in an active market is determined using valuation
technigues which maximise the use of observable market data and plece Umited reliance on entity specific estimates. I
sl significamt inputs required to fair value an instrument are observable, the insuument isincluded in level 2; and

Level 3: if one or more of the significant inputs is not based on observeble market data, the instrument is included in
level 3.

Application of new and revised Ind AS

All the Ind ASs issued gnd notified by the Ministry of Corporate Affsirs under the Companies (Indian Accounting
Standards} Rules, 2015 (s amended) till the financial statements ate authorited for iszue have been considered in
praparing these financial statemenis.

Presentation of Financial Statements

The Balance Sheet, the Statement of Changes in Equity and the Statement of Profit and Loss are prepared and presented
in the format prescribed in the Division Il to Schedules 1l to the Companizs Act, 2013 ("the Act™) applicable for Non-
Banking Financisl Companies ("NBFC™). The Cash Flow Statement has been prepated and presented as per the
requirements of Ind AS 7 "Statement of Cash Flows™. The disclosure reguirements with respect to items in the Balance
Sheet and Statement of Profit and Loss, a5 prescribed in the Schedula Il to the Act, are presented by way of notes
farming part of the finsncisl siatements along with the other notss regquired to be disclosed under the notified
sccounting Standards and directions issued by RBI or other regulators.

Functional And Presentation Currency

These financisl statements are prezanted in Indian rupees (INR) which is slso the Company’s functionsl currency. Al
sccoounts are rounded-off to the nearest lekh wath two decimals, unlezs atherwise stated.

Use of Estimates and Judgements

The preparation of financial statements in conformity with Ind AS requitss manegerment to make estimates, judgements
and assumptions that affect the application of accounting policies and the reparted amounts of assets and lisbilities
{including contingent lizbilities) and disclosures as of the date of the financial statements and the reported amounts of
revenue and expenses for tha reparting period. Actual results could dffer from these estimates. Accounting estimates
and underlying sssumplions ate teviewed on an ongoing basis and could change from period to pericd. Appropriate
changes in estimates are recognised in the periods in which the Company becomes eware of the changes in
circumstances surrounding the estimates. Any revisions to sccounting estimates sre recognised prospectively in the
period in which the estimate is revised and future periods.
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Depreciation is recognizad 2o as to write-off the cost of aszets less therresdusivalues over their useful Lves, using the
straight-line method. The estimated useful lives, residus! values and deprecistion methad are reviewed 2t the end of
each financial year, with the effect of any changes in estimate accountsd for on a prospective Dasis. Assets purchased
during the year are deprecisted on the basis of ectusl number of days the asset hes been put to usein the year,

The ugelul ives determined bi the mansiamem are asunder:

Furniture and fixtures 10 years
Leasehold propearty 5 years
Computer hardware Fyears
Office equipment Syears
Electrical equipment 10y2ars
Motor Vehicles Byears

Changes in the expected useful lfe are accounted for by changing the depreciation petiod or methodelogy, as
appropriate and trested a5 changes in accounting estimates. The Management beleves that these estimated useful
lives are realistic and reflect fair approximation of the period over whichthe assets are likely to be used.

An item of property, plant and equipment is derecognised upon dispose! or when no future economic benefits are
expected to arise from the continued use of the asset. Any gain or loss rising on the disposal or retirement of an item of
property, plant and equipment is determined as the difference between the sales proceeds and the carrying amount of
the azeet and is recognised in the statement of profit and loss.

Revenue Recognition

Revenue is recognised to the extent that it is probable that the economic bensfits wall low ta the Company and the
revanue can be reliably measured

Interest income on loans given is recognised under the internal rate of retum method with reference to the cutstanding
principal. Income or any other charges on non-performing asset is recognised only when realized. Any such income
recognised before the asset became non-performing and remaining unrzalized isreversed.

Loan processing fees collected from borrowers are recognized on an upfront basis &1 the time of disbursement of the
loan.

The interest spread on the securitisation transactions are recognised in the Statement of Profit and Loss only when it is
redeemed in cash by the Specizl Purposs Vehicle.

Interest income on fixed deposits/margin money is recognized on a time proporion basis taking into account the
amount gutstanding end the rate applicable.

Cheque return charges are accounted forin the books of accounts on areceipt basis.

Dividend income is recognised when the right to receive payment is estzblished by the balance shest date.

All otherincomes ara recognised on an accrual basis.

Securitisation, Assignment and Co-Lending transactions

Securitisation Transactions

Sscuritized receivables are derecognised in the balance sheet when thay are sold subject to the portion of logn asset
which is required under minimum retention requirements.

Company’s contractual rights to receive the share of fulure interest {2 interest spread) in the transferred assets from
the SPV is capitalised &t the present value as Interest Only (/O] strip with a corresponding liability created for unrealised
gains on loan transfer transactions.

Co-Lending Transactions

Receivables relating to the Co-Lending arrangements is recognized in the agreed funding ratios upon disbursement and
income is recognized at the interest rate of the loan after reducing the ce-lender’s share of interest at agreed rate.

Aszet classification and provisioning for loan
The Company has followed the Master Directions issued by the Reserve Bank of India for Non- Banking financial
companies in respect of Prudentisl Norms for Income recognition assetclassification and provisioning.

Provisioning for loan portfolio 15 determined based on management astimates subject to the minimum provision
required as per the NBFC Master Directions end other applicable guidslinss / instrugtions issued by RBI from time to
time. Further,specific additional provisions at rates higher than the regulatory requirments a3 above iz created on
voluntary basis to provide for estimated actual loss in collectible amounts.

Loans with negligible prospects of recovery are written off in accordancewith the Company’s policy.

i 5 Wil ,
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Investments

Invastments intended to be held for not more than & year from the date on which such investments sre made are
classified a5 current investmants. All other investments are classified 25 nor-current investments. Current investments
are carried in the financial statements at lower of cost and fair value determined on an individual investment basis
except for investrments in unquoted units of mutual funds in the nsture of current investments that have been valued at
the net asset value declared by the mutusl fund in respect of esch particular scheme, in accardance with the NBFC

Master Directions.
Mon-current investments are stated at cost. Provision is made lor diminution, other than tempaorary, in the value of such

investments. On dispesal of an investment the difference between carrying amount and net disposzl procesds is
charged or credited to the Statement of Profit and Loss.

Property, plant and equipment and related depreciation

Property, plant, and equipment are stated at cost of soguisition less accurmulated depreciation and impairment loss, if
any. Cost comprises the purchase price and any attributable cost of kinging the asset to its working condition far its
intended use,

Imtangible assets and related amortisation

Intangible ass&ts comprising computer software are stated at the cost of acquistion less sccumulated amortization and
accumulated impairment losses, if any.

Expenditure incurred on scquisitionfdevelopment of intangible asssts which are not putfready to use st the reporting
date is disclosed under intangible assets under develogpment,

Intangible assets are smortized over their estimated useful life of thres years on straight-line method, besed on
expected future ecanomic benefits accruing to the Company from the year of acquisition.

The amortization pericd and the amorntization method is reviewsed at lesst at each financisl year end end adjusted
prospectively if appropriate.

Impairment

The Company assesses at each Balance Sheet date whether there is 2ny indicstion that an ssset may ba impaired. An
asset is identified as impaired, when the carrnying value of the asset excaads s racoverable value. Based on such
assessment, impairment loss, if any is recognized in the Statement of Profit and Loss of the period inwhich the asset is
identified as impaired. The impzairment loss recagnized in the prior accounting periods is reversed if there has been &
change in the estimate of recoverable amount.

Borrowing Costs

Borrowing costs include interest and other costs that an enfity incuws in connection with the borrowing of funds,
Ancillary expenditure incurred in connaction with arrangement of borrowing are amortised over the tenure of the
respective borrowing.

Employee Benefits

Defined Contribution Plan

The Company has defined contribution plans for employees, comprising of Provident Fund and Employees’ State
Insurance. The contributions paid/payable to these plans during the yesr are charged to the Statement of Prafit and Loss
for the year 8% they fall due based on the amount of contribution requited to be made and when the services are
rendered by the employees.

Defined Benefit Plan

The Company provides for the gratuity, a defined benetit retirement plan covering all employses. The net present valuse
of the obligation for gratuity benefits a3 determined on independent ectusrial velustion, conducted annually using the
Projected Unit Credit Method, s adjusted for unrecognized past senvices cost, if any and as reduced by the fair value of
plan assets if any, is recognized in the accounts. Actuzrisl gains and losses are recognized in full in the Statement of
Profit and Loss for the period in which they occur,

Lang Term Employee Benefits

The Company treats accumulated leave expecied to be carried forward beyond twelve months as long-term amployee
benefit for measurement purposes. Such long-tarm compensated sbsences dre provided for based on the actusrial
valuation using the projected unit eredit method atthe end of ezch financialyear, Actuarisl gainsflosses are im mediately
taken to the Statement of Profit and Loss end gre not deferred. The Compeny presents the lesva s a currant liability in
the balance sheet, to the extent it does not have an unconditional right to defer its gattlement for 12 months after the
reporting date.
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Short Term Employee Benefits

All employee benefits payable wholly within twelve months of rendering the senvices are classified as shont term
employes benefits, Benefits such as saleries, performance incentnes, ¢C. are recognised Bs an expense at the
undiscounted smount in the Profit and Loss Statement of the year in which the employee renders the related senvice.
Accumulated leave, which is expected to be utilized within the next 12 months, is trested as short-1erm employea
benefit. The Company measures the expected cost of such sbsences ssthe sdditionsl amountthat it expects o pay as a
result of the unused entitlement that has accumulated st the reporting dzte.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits with banks. Cash equivalents are short term
balances (with an original maturity of three menths or less from the date of acquisition), highly biquid investments that
are readily convertible into known amounts of cash and which are subject toinsignificant risk of changesinvalue.

Leases

Where the Companyis lessee

Leases where the lessor effectively retains substantizlly all the rizks and benefits of ewnership of the assets for the
leased term, are classified as operating lesses. Operating lesse psyments are recognized 8s en expente in the
Sraterment of Profit and Loss on a straight-line basis over the laage term.

Whaera the Company is the lessor

Lesses inwhich the Company transfers substentially all the risks and benefits of ownership of the asset are classified as
finance lesses. Assets given under finance lease are recognized a: a recefvable at an smount equal to the net
investment in the lease. After initial recognition, the Company apportions lesse rentals between the principel repayment
and interest income 50 &s to achieve a constant periodic rate of retusn on the net investment sutstanding in respect of
the finance lease. Theinterestincome is recognized in the Statement of Profit and Loss.

Leases in which the Company does not transfer substantially sll the risks and banefits of ownership of the asset are
classified as operating leases. Assets subject to operating leases are included in property, plant, and equipment. Lease
income on an operating lease is recognized in the Statement of Profit and Loss on 2 straight-line basis over tha leass
term. Costs, including depreciation, are recognized as an expense in the Staternent of Profit and Loss.

Provisions, Contingent Ligbilities and Contingent Assets

A provisian is recognised when the Company has a present obligstion as 2 result of past event, it is probable that an
outflow of resources embodying economic benefits will be required to settle the oblgation and a reliable estimate can
be made of the amount of the obligation, Provisions are not discounted to their prasent value snd are determined based
on the best estimate required to =ettle the obligation at the reporting date. Thess estimates are teviewed at each
reporting date and adjusted to reflect the current best estimates.

A cantingent Uability is & possible abligation that arises from pest events whose existence will be confirmed by the
sccurrence of non-oocurrence of one or more uncertain future events beyond the control of the Company or a presant
obligation that is not recognised because it is not probable that an cutflow of resources will be required to settle the
obligation. The Company does not recognise a contingent lisbility but discleses its exstenceinthe financisl slatements.

Contingent Assels ate neither recognised nor disclosed in the financisl statements.
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Income tax

Tax expense comprises current and deferred tax. Current income tax is messured at the amount expectedic be paid ta
the tax sutharities in sccordance with the Income Tax Act, 1961, enacied in India. The tax rates and tax laws used to
compute the amount are those that sre enacted or substantively enacted, atthe reporting date.

Deferred income taxes reflect the impact of timing differences betwsen taxzble income and accounting income
origingting during the current period and reversal of timing differences for the earlier y=ars. Deferred tax assets are
recognised for deductible timing differences only to the extent that there is ressanable certainty that sufficient future
taxable income will be available agasinst which such deferred tax sssets can be reslized. In situations where the
Company has unabsorbed depreciation or carry forward tax losses, ell deferred tax assets arerecognised only if there is
virtual certainty supporied by convincing evidence that they can be realized 2gainst future taxable profits

The carmying amount of deferred tax assets are reviewed st each reporting date. The Company wiites-down the carrying
smount of deferred tax asset to the extent that itis no longer reasonably cedain or vituslly centain, as the case may be,
that sufficient future taxable income will be availsble 2gainst which deferred tax asset can be realized. Any such write-
down is revarsed 1o the extent that it becomes reasonably certain or vitually ceriain, as the case may be, that sufficient
future taxable income will ba available.

Minimum alternate tax (MAT) paid in 8 year is charged to the Stetement of Profit and Loss as current tax. The Company
recognizes MAT credit available as an asset only to the extent that there is convinging evidence that the company witl
pay normal income tax during the specified period, i.e., the pericd for which MAT creditis gllowed to be carried forward.
In the year in which the Company recognizes MAT credit as an asszt in gecordance with the Guidance Note an
Accounting for Credit Available in respect of Minimum Alternstive Tax under the income-tax Act, 1861, the sald assetis
created by way of credit to the Statement of Profit and Loss and shown as “MAT Credit Entitlement.” The Company
reviews the "MAT eredit entitlement” assat at each reporting date and wiites down the asset to the extent the Company
does not have convincing evidence that itwill pay normal tax during the specified peried.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period sttributable to equity shareholders
by the weighted average number of equity shares outstanding during the period. The weighted average number of equity
shares outstanding during the period and for ail perieds presented is adjusied for events, such as bonus shares, other
than the conversion of potential equity shares, that have changed the number of equity shares cutstanding, without a
carresponding change in resources. For the purpose of ealeulating dilvted sarnings per share, the net profit or loss for
the period attributable to equity shareholders and the weighted averags nu mber of shares outstanding during the period
are adjusied for the effects of sl dilutive potential equity shares.

Shareissue expenses
Expenses incurred in connection with issue of securities are charged against the Sscunties Premium account as per
Section 52 of the Act.
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3 Cashand cash equivalents

Asat Asat
Merch 31, 2025 March 31,2024
Cashinhand 537.82 972.62
Balznce with banks
in current accounts B,906.59 B8.578.78
9,444.41 9,551.40

{i) There are no repstriation restrictions with respect to the cash and cash equivalents at the end of reporting year of priar years
(7] Short-term deposils are made for varying periods of between seven days and three menths, depending on the immediste cash
requirements of the company, end to earn interest at the respective short-term degosit rates.

{| i,
cash eguivalents.

4  Bankbalances other than cash and cash equivalents

The company has not tsken bank overdraft, therefore the cash and cash equivalents forcashflow statementis same as for cashand

As at As at
_March 31, 3025 March 31, 2024
Deposits with original maturity of more than 3 months B,000.00 -
Deposits held as security against borrowings end other commitments 3,656.76 2,857.70
11,656.76 2,857.70

{) There are no repatriation restrictions withrespect to bankbalances other than cath and cash equivalents as at the end of the

reporting year and prior years.

(i} The Company earns a fixed rate of interest on these term deposits,

5  Receivables
{1} Other receivables

Asat As at
March 31, 3035 March 31, 2024
Congidered good - unsecured 1065 927
10.65 9.27

(i) There are no dues from directors or ather officers of the Company of any firm or privete compaty in which amy di

director or 8 member.

recioris a pariner, &

& Loans
As at Asat
Mazrch 31, 2025 March 31, 2024
At amorntised cost
Term loans [Refer Mote5.1) 1.56,678.24 1,03,229.25
Less: Impairment allowance (832.97) [1,633.92)
1,55,845.27 1,01,385.33
6.1 Term Loans
As at As at
March 31, 2025 March 31, 2024
Gold Loans 1.40,384 68 B87,376.27
Perzonzl Loznsg 473831 7,315.30
Business Loans 11,555.24 8,537.69
Total (Gross) 1,56,678.22 1,03,229.26
Less: Allowance lor impaiment of loan 25sets (B32.97) (1,833.92)
Total (Het) 1,65,845.25 1,01,395.34
Secured 1,48,935.52 B83,908.47
Unzacured 7.692.70 13,320.79
Total Gross 1,56,678.22 1,03,229.76
Less; Allowance for impaiment of loan sssets (832 57] [1,833.92)
Total Nat 1,55,845.25 1,01,395.34
Loans to:
Indriiduals 1,54,749.10 95,623.30
Corporates 1,929.12 7,605,595
Total Gross 1,58,678.22 1,03,229.26
Less: Allowance for impaiment ofloan assets (632.97) (1,833.52)
Total Nat 1,55,845.25 1,01,395.34
7 Othar financial assets
As at As at
March 31, 2025 March 31,2024
Security deposits 1,253.77 1,112.08
1,253.77 1,112.08
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8  Property, plant and equipment and Intangible Assets

Particulars Gross Block Accumulated Depreciation Net Block
Coductions
As at Depreciatio I As at
As ot March 31, As ot nforthe |Adjustment| March 31, Az ot An ot

Aprit1, 2024 | Additions | Deletions 2025 April 1, 2024 yoar n 2025 Mareh 31, 2026 | March 31, 2024
A) Property, Plant and
Computars 511.756 308,78 * B20.53 145,93 240.07 - A86.00 A34.53 365,82
Motor Vehlcles 59,46 - - 55,46 23.40 14.93 - 38.33 21.13 36,06
Furniture & Fixturies 1,796.44 964.83 19.28 2,750 588.54 331.55 1.20 918.89 1,8631.12 1,207.90
Eleatricol equipmant 202,37 12,73 2.a4 312,65 ao.02 R R 153.40 158,76 141.7%
Plant & Machinery 28.73 . - 28.73 10.78 11.37 - 22.15 §.59 17.85
Total Z,508.78 1,380.24 13.71 3,971.38 829.27 61031.08 3.08 1,519.27 2,452.13 1, 76448
B} Intangible asseta
Computer Softwara 212.04 L0.84 = 262.88 74,84 71.54 - 146.38 116.50 137.20
Taotal 212.04 50.84 - 262.88 74.84 71.54 - 146,38 116.50 137.20
Grand Total (A+B) 2,810.79 1.437.18 13.71 4,234,206 904.11 T64.62 3.08 1,665.65 2,568.62 1,906.68
Particulars Gross Block i Accumulated Depreciation Nat Block

As at An at As at Depreclatio | Deductiona As at Az at An ot

April1, 2023 | Additions | Delations March 31, | April1,2023 | nforthe ! Morch 31, | March 31, 2024 | March 31, 2023
A} Property, Plant and
Computars 374.55 301.40 164,20 511,75 183.16 111.24 148.47 145.02 365.82 191.39
Matar Yahicles 67,32 B T.HE 59,46 20,99 9.50 7.09 23.40 36.06 45.33
Furnituro & Fistures 1,399.07 F22.77 325.40 1,796.44 540,36 341.78 293,60 588.54 1,207.90 BE8.M
Electrical equipment 158.43 103.59 59.65 202,37 73.69 38.07 51.14 80,62 141.75% Ba.7a
Plant & Machinery 42.06 - 13.33 28.73 12.45 10.37 12.04 10.78 17.95 29.651
Total 2,041.43 1,127.76 570.44 2.598.75 830,65 510.96 512.34 829.27 1.769.48 1,210.78
B} Intangible nssots
Computer Soltwere 271.50 60.46 119.892 212.04 146,92 28.98 101.06 74,84 137.20 124.58
Total 271.50 60.46 119.92 212.04 146.92 28.98 101.06 74.84 137.20 124.58
Grand Total (A+B) 2.112.93 1,188.22 690,36 2.810.79 977.57 539.94 613.40 904,11 1.906.68 1,335.36
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8  Right of use assets and Liabilities

9.1 Carnrying value of right of use of assets at the end of the reporting year

As at As at
March 31, 2025 March 31, 2024
Balance as at the beginning of the year 6,169.35 3,49263
Additions 2.252.15 3,459,165
Modifications (162.90)
Deletions [243.72) -
Dapreciation charge for the yaar {1,034.77) (782.44)
Balance as at the end of the year 5,980.10 6,169.35
8.2 Movement inlease Uabilities
Asat Asat
March 31, 2025 March 31, 2024
Balance as at the beginning of the year 5,984.95 3,713.75
Additions 2,138.93 3.309.45
Deletions [349.11] -
Modifications (162.50) -
Interest on lease Uabilities 72523 72933
Payment of lease Uabiities (1.37.77) {A33.98)
Balance as atthe end of the yaar 7,965.32 6,584.95
9.3 Maturity analysis of lease liabilities
Asat As st
March 31, 2025 March 31, 2024
Less than one year 1,485.93 1,253.88
Onsto five yesrs 5564.53 4,630.24
More than five years 5,689 35 4,074.49
Totzl undiscounted lease Labilities 12,739.82 9,958.61
4.4 Amounts recognised in statement of profit and loss
Yearended Yearended
March 31, 2035 March 31, 2024
Interest on lease Uabilities (refer note 23) 72523 129.73
Depreciation of right-of-uze assets (refer note 26) 1,034.77 (782.44)
Experzas relating to short term leates (refer note 27) 174.46 171.49
4.5 Amounts recognised in statement of cashilows
Year ended Year ended
March 31, 2025 March 31, 2024
Total cash outflow fof leases 1,3N1.77 B33.98
9.5 The welghted average incremental borrowing rate gpplied to lease Ligbilities is 12.005%
10 Othernonfinancial assets
Az at Asat
March 31, 3025 March 31, 2024
Unsecured, considered good
Prepald expenses 237.54 138.93
Advances to staff 0.00 2065
Balance with government authorities B14.90 521.66
Others 53043 39287
1,682.57 1,074.11




INDEL MOMNEY LIMITED

Hotes 1o the financial statements for the year ended March 31, 2025
(Al gmounts are in T lakhs, unless othersise stated)

11  Trade payables

As et As at
Mzrch 31, 2025 March 31, 2024
Dues to micio enterprises and small enterprizes (refer nate (i) below) 3 o
Dues to creditors other than micro enterprises and smsll enterprises 104.53 127,74
104.99 127.74
(ij Ageing Schedule of Trade payables as at March 31, 2025
Outstanding for fellowing periods from dus date of payment
Particulars Total
Less than 1 year 1-2 yars 2-3years More than 3years
(i) MSME - - - - .
(i) Others 99.71 . - 5.28 104.53
(i) AgelngSchedule of Trade payables as atMarch 31, 2024
Qutstanding for following periods from duz dats of payment
Particulars Totsl
Less than 1year 1-2years 2-3yaars More then Iyears
(1) MSME X = 2 z
(if) Others 126.39 - 1.35 127.74

(i} Under the Micro, Small and Medium Enterprizes Development Act, 2006 ["MSMED AcL”) which ceme into force from Qctober 2, 20085,
cerlain disciosures are required Lo be made relating to micro and small enterprises. These have b2en no reported cases of delaysin
payments to micro end smali enterprises or of interest payments dus to delays in such payments. The disclosure a5 required by

section 22 of MSMED Act has been ghiven below:

As at
March 31, 2025

Asat
March 31, 2024

[i} Principal emountremalining unpald (but within due date at per the Micro, Small end
Medium Enterprizes Development Act, 2006}

{ii) Interest due thereon remaining unpaid

[iif] Interest paid by the Company in terms of Section 16 of the Micro, Small snd Medium
Enterprises Development Act, 2006, slong-with tha amount of the payment made 1o
the suppliar beyond the appointed dsy during the period.

(o) Interest due and payable for the petiod of delay in making payment {which have besn
pad but beyond the appointed day during the period) but without adding interest
specified under the Micro, Small and Medium Enterprises Development Act, 2006

{v] Interest accrued and remaining unpaid
(v} Interest remaining due and payable even in the succeeding yesrs, until such datz
when the interest duas a5 sbova are actuslly peid to the gmallenterprizes
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Motes to the linancial statements for the year ended March 31, 2025
1ALl amounts are in T lakhs, unleas othorwiso stotod)

12 Dobt securities
As at Az ot
March 31, 2026 | March 31, 2024
Secured, ot amortized coat
Mon-canvertible Dabentures [Secured) 78.637.19 42,606.35
Mon-canvertible Dubentuses [Unsecured) 4,725 4,514.33
B1,362.50 3721068
Borrowings inindia BL,862.00 ar.ao.en
Rorrowings from outsde India x =
83,3682.50 37,210.68
12.1 Terms of repayment of Non- Convertible Debentures as at March 31, 2025
(Intoront rote ranping from 9.00% to 13.25%)
Allottod Due within 1 year Due 1to2 Yoars Due 2 to 3 Years Mora than 3 Yoars Total
Particutars ot Securities Month Mo. of Amount Mo, of Amount Nao. of Amount No. of Amount
instalmonts instalmants Instalmonts Instalments
Pubtic iasue | Oet-21 3.00 3,416.94 1.00 1,274.19 4,691.13
Public [asus 2 Jun-22 - 1.00 2,101.24 1.00 G89.78 2,790.42
Public issua 3 Jun-23 2.00 3,587.08 3.00 4,331.46 7.919.34
Public issue 4 Fon-24 2.00 476,84 2.00 1.920.47 2.00 4,572.41 G, 068,72
Public isauo 5 Nov-24 2.00 1,301.85 1.00 BOZ.G4 2.00 1,984.09 2.00 6,228.36 10,316.94
Instiutional NCD-3 Jun-24 1.00 2.500.00 2.500.00
intiutional NCD-4 Oct-24 1.00 2.500.00 2,500.00
Institutionat NCD-5 Mov-24 1.00 5,000.00 5,000.00
Inatitutional NCD-G Cc-24 1.00 7.500.00 7.500,00
Inatitutional NCD-7 lan-25 1.00 5,000.00 5,000.00
Institutional NCD-8 lan-2% 1.00 A00.00 3.00 Ga40.00 8.00 0,00 2.000.00
Inatitutional NCD-3 lan-25 1.00 5,000.00 5,000.00
Instiutional NCD-10 Fab-25 1.00 5.000.00 5,000.00
inatitutional NCD-11 Mar-25 1.00 5,000.00 5,000.00
Inmtitutional NCD-12 Mar-25 8.00 10,000.00 10,000.00
Other NCD Ad.00 326,04 33.00 248.50 22.00 82,25 43.00 360,30 1,015.09
Unameomised Borrowing Costs [1,715.04)
Interoat Accruod nocrfued but not due 1,875.90
Total 16,001.61 34,526.55 6,401.77 26,181.71 83,362.50




INDEL MONEY LIMITED
Motes to the financial statements for the year ended March 31, 2025
(Al omounts aro in ® lakhs, unless otherwiso stoted)

12.2 Terma of repnymant of Non- Convertible Debontures ns ot March 31, 2024
{Intereat rate renging from 9.00% 1o 12.25%)

Allotted Dua within 1 yoar Due 1to 2 Years Due 2 to 3 Years More than 3 Years Total
Particulars of Securitios Month Mo. of Amount MNo. of Amount No. of Amount No. of Amount
instalmonts instalmants instalments instalmonts
Fublic iszue | Qct-21 4.00 Q02,53 - E 3.00 3,416.94 1.00 1.274.19 9,500, 66
Public issus 2 Jun-22 .00 4,436.66 - - . - 2.00 2,790.42 7.227.08
Public issue 3 Jun-23 2.00 812,52 2.00 3,587.88 . - 3.00 4,391 46 8,731.80
Publio issuo 4 Fob-24 2.00 844,03 2.00 475.84 2.00 1.020.47 2.00 4,572.41 7.812.75
Institutionel NCD-1 Jun-23 1.00 2,500.00 - - - - . 2 2,500.00
Institutional NCD-2 Cct-23 1.00 2,500.00 - - : - - . 2,500,00
Othor NCD 40.00 #1445 B1.00 530,69 a8.00 639.30 137.00 840.55 2.733.99
Unamortisod Borrowing Costs {1,169.58)
Interost Accrued aocrusd but not due 1,280,020
Total 12,810,189 4,0683.72 ,337.41 12,968.48 37.210.68

13 Borrowings ether than debt securities

As at As ot
March 31, 2026 | March 31, 2024

Secured, ot smorntised cost

Tarmnu loan:
Fram banks and financial institutions 37.316.29 31,474,565
Loans repoyatie on demand from banks {Secured)® 6,211.59 5.286.49

43,527.88 36,761.04

*aacured against hypathecation af nasets undor finance, book dubts, other receivables and margin meney depasits as applicablo,
Note: The company was nat deckared as o wilful defaulter, in sccordanee with the guidelines on witfut defoulters issued by the Reserve Bank of indla, by any bank or financial inatitution ar
other lender during the finansial vear,




INDEL MONEY LIMITED

Motes to the financial statements for the year ended March 31, 2025

(A amounts arein T lakhs, untoss otherwise statod)

13.1 Terms of repaymont of Indian rupee loan from banks and financial institutions o3 ot March 37, 2026 (long term borrowing)

(Imtirent rote ranging from 10.40% to 15.25%)

Due within 1 year Due 1to 2 Yoears Due 210 3 Yoars More than 3 Yeara Total
Particulars of Securities 7 X o. of Lot
M.t Amount bl ot Amount " Amount b Amount
Inmtalmonts inntatmoents inmtalmonts instalmonts
Loanna & Advancon THE.DD 17.300.20 98,00 10,520.07 55.00 £,130.20 16.00 1,416.895 37.267.11
Unamartised Borrowing Costs [51.02}
Total 17,300.20 10,520.97 £,130.20 27,316.20
13.2 Terms of repayment of Indion rupoo loan from banks and tinancial institutions as ot March 31, 2024 (leng term borrowing)
(Intorant rate ronging from 10,400 to 15200}
Dy within 1 year Drusm 1 10 2 Yours D 2 £0 3 Yoo More than 3 Years Total
Partloulars of Securities . af : No. of . of
Mo Amount My of Amount Amount s Amount
Instalmants inatalmonts Inatalmonts Inatalments
Loans & Advances 135.00 23,778.85 41,00 3.544.81 16.00 816N 41,00 3.483.23 31,623.60
Unamortised Borrowing Costs (165.82)
Interost Accrued but not dua 16.77
Total 23,770.85 3,544.81 816,71 3,483.23 31,474.55




INDEL MONEY LIMITED
Notas to the financial statements for the year ended March 31, 2025
{Allamounts are in ¥ lakhs, unless otherwise stated)

14 Subordinated Liahilities

As at As at
March 31, 2025 | March 31, 2024
i) Unsecured
- Subordinate Bonds -Private Placement 14,534.60 16,799.20

14,534.60 16,799.20

14.1 Subordinated Debt is subordinated to the claims of other creditors and gualifies as Tier Il capital under the Non-Banking
Financial Company - Systemically Important Non-Deposit taking Company and Deposit taking Company (Reserva Bank)
Directions, 2016. The principal amount of outstanding privately placed subordnated debt stood at T 14,534.60 Lakhs (March
31,2024: T 16,799.20 Lakhs)

Date of Allottment As at 31st As at 31st Redemption Period from the date |{Interest Rate
March, 2025 March, 2024 |of allotment (%)
01.04.201610 31.03.2017 2.05 2.45 G0 Months 122510 12.50
01.04.201710 31.03.2018 3.65 5.25 60 Maonths 11.50t0 12.00
01.04.201810 31.03.2019 0.60 59.60 G0 Maonths 11.00t0 12.50
01.04.201910 31.03.2020 1078.25 4,254 80 £0-72 Monthe 11.50 to 16.00
01.04.202010 31.03.2021 4923.85 4,923.85 60-71 Months 12.00to 16.00
01.04.2021 10 31.03.2022 5666.10 5,666.10 B0-74 Months 11.00t0 14.87
01.04.2022 10 31.03.2023 1397.40 1,397.40 61-74 Months 11.50to 14.00
01.04.202310 31.03.2024 489.75 489.75 651-74 Months 11.50 to 12.00
01.04.2024 to 31.03.2025 972.95 - BO-74 Months 11.50to0 13.40
14,534.60 16,799.20
15 Other financial liabilities
As at As at

HMarch 31, 2025 | March 31, 2024
Interest accrued but not due on barrowings 6,096.57 3,855.07
Employee benefit payables 35411 255.26
Others 439.65 355.59

6,690.33 4,465.92
16 Provisions
As at As at

March 31, 2025

March 31, 2024

Pravision for employee benefits

Provision for gratuity 226.89 17299
Compensated absence 81.81 48.88
308.70 571.61
17 Other non financial Uabilities
As at As at
March 31,2025 | March 31, 2023
Statutory dues payable 295.03 286.56
Others 330.21 167.57
625.24 45413
18 Equity share capital
As at As at
March 31, 2025 | March 31, 2024

Authorised share capital

2650.00 lakhs (March 31, 2024 - 1650.00 lakhs) equity shares of T10 26,500.00 16,500.00
each
Issued, subscribed and fully paid up sharas:
2431.67 lakhs (March 31, 2024: 1431.47 lakhs ) Equity Sharesof T10 24,314.72 14,314.70
each fully paid

24,314.72 14,314.70

A
: L«U’!




INDEL MONEY LIMITED
Motes to the financial statements for the year ended March 31, 2025
{All amounts are in T lakhs, unless otherwise statad)

(@) Reconciliation of the shares outstanding at the beginning and at the end of the reporling peried

As at March 31, 2025

Asg at March 31, 2024

Particulars

Ho. of Shares Amount No. of Shares Amount
At the beginning of the year 14,31,47,000 14,314.70 13,31,47,000 13,314.70
Issued during the year 10,00,00,200 10,000.02 1,00,00,000 1,000.00
Qutstanding at the end of the year 24,31,47,200 24,314.72 14,31,47.000 14,314.70

(b) Details of sharaholders holding more than 5% sharas in the Company

As at March 31, 2025

As at March 31,2024

Mo. A Sheias % of holding No. of Biiaras % of holding

in the class inthe class
Indel Corporation Private Limited 24,31,47,200 100.00% 14,31,47,000 100.00%
24,31,47,200 100.00% 14,31,47,000 100.00%

{¢) Equity Shares held by promoters at the end of the financial year
As at March 31, 2025 As at March 31, 2024 % Change
Mame of the promoter % of total e of total ;
Mo, of shares Mo. of shares during the year
shares shares

Indel Corporation Private Limited 24,31,47,200 100.00% 14,31,47,000 100.00% 0.00%
Total 24,31,47,200 100.00% 14,31,47,000 100.00% 0.00%

(d) Terms/Rights attached to Equity Shares

The Company has only one class of equity shares having @ par value of Rs, 10 per share. Each holder of equity shares is
entitled to one vote per share. The Company declares and pays dividends in Indizn Rupees. Any dividends proposed by the
Board of directors is subject to the approval of shareholders in the ensuing Annual General Meeting.
In the event of lguidation of Company, the holders of equity shares will bs entitled to receive remsining assels of the
Company, after distribution of all preferential amounts. The distribution will bz in proportion 1o the number of equity shares

held by the shareholders.

(e) Shares issued for consideration other than cash for a period of five yearsimmediately preceding the reporting date
The Company had issued 3,70,386,745 fully paid up equity shares of Rs, 10 per share by way of bonus shares during the year

ended 31 March 2025

19 Other equity

As at Asat
March 31,2025 | March 31, 2024
Statutory Reserve (As required by Sec 45-1C of Reserve Bank of India Act, 1934)
Balance as per last financial statements 1,328.74 531.51
Add: Amount transferred from the Surplus in Statement of Profit and Loss™ 891.53 797.23
Clasing balance 2,220.27 1,328.74
Impairment reserve
Balance as per last financial statements 650.36 650.36
Add: Additions during the year 98.83 -
Closing balance 749.19 550.36
Surplus/(Deficit) in the Statement of Profit and Loss
Balance as per last financial statements 4,787.79 1,598.89
Add: Profit / (Loss) for the year 4,457.684 3,986.13
Less: Transfer to Statutory Reserve as required by Sec 45-1C of Reserve Bankof India {891.53) (797.23)
Less: Bonus lssus {3,703.67)
Net surplus / (deficit) in the Statement of Profit and Loss 4,650.24 4,787.79
Other Gomprehensive Incame
Balance as per last financial statements 36.53 67.53
Add: Remeasurement gain/ (loss) on defined benefit plan (25.68) (31.060)
Closing balance 10.85 36.53
Total 7,630.54 6,803.42




INDEL MOMNEY LIMITED
Motes to the financial statements for the year ended March 31, 2025
(Allamounts are in % lakhs, unless otherwize stated)

Nature and purpose of reserves

(i}
(i)

(i)

(i)

Statutory Reserve u/fs 45-IC of RBI Act 1934: Reserve fund is created as per the terms of section 45 1C{1) of the Reserve Bank of
India Act, 1934 as a statutory resenve.

Retalned earnings: Retained earnings reprasents the surplus in profit and foss zccount and net amaunt aof appropriations made
toffram retzined earnings

Other Comprehensive Income:The Company recognises change on account of remezsurement of the net defined benefit
liability/ (asset) 28 pant of retzined ezrmings with separate disclosure, which comprises of (ajectuarial gains and fosses;{b) return
on planassets, excluding amounts included in net interest on the net defined benefit liablity/lzsset); (c) any change in the
effect of the asset ceiling, excluding amounts included in net interest on the nst defined benefit Ezbility/{zsset).

Irmpairment reserve: The impairment reserve is created when the impairment elowznce under Ind AS 109 is lower than the
'provisianing 'required under income recognition and asset classification nonms. The différence between these will be
appropriated to the impalrment reserve from the net profis or loss after tax. Tris wil not reckoned for the purpose of regulatory
capital and no withdrawal is permitted withou 2ny prior approval from RBI,
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INDEL MONEY LIMITED

Motes to the financial statements faor the year ended March 31, 2025

{(All amounts are in T lakhs, unless otherwise stated)

20 Interestincome

As at As at
March 31,2025 | March 31, 2024
Onfinancial assets measured at amortised cost
Interestincome an loans 27,851.21 26,127.11
Interest on Collateral fixed deposits with banks 305.10 323.74
Excessinterest spread on secuntisation = 5
27,956.31 26,450.85
21 Feesand commisisonincome
As at As at
March 31,2025 | March 31, 2024
Senvice charges and other fees on loan transactions B29.64 370.24
B829.64 370.24
22 Otherincome
As at As at
March 31,2025 | March 31, 2024
MNet gain on sale of current investments 287.08 179.86
Miscellaneous Income 225.78 a2
512.86 212.08
23 Finance cost
As at As at
March 31, 2025 | March 31, 2024
Onfinancial Liabilities measured at amortised cost
Interest on borrowings other than debt securities 5,643.66 4,207.03
Interast on debt securnties 5,473.93 4,168.03
Interest on subordinated liabilities 2,427.79 2,508.11
Finance cost on lease liahilities 72523 72973
14,270.67 11,612.50
24 Impairment of financial assets
As at As at
March 31, 2025 | March 31, 2024
Loans
Write off B665.03 1,391.64
Pravision For Unsettled Rent Deposit 66.46
Provision for impairment of loan assets (502.11) 1,203.89
(170.62) 2,595.53




INDEL MONEY LIMITED
Motes to the financial statements for the year ended March 31, 2025
(All smounts arein T lakhs, unless otherwise stated)

25 Employee benefit expenses

As at As at
March 31,2025 | March 31, 2024
Salsries and wages 5,809.04 4,475.33
Contribution to provident and other funds 340.70 23417
Leave encashment (Refer Note 32 C) 71.28 57.939
Gratuity (Refer Note 328B) 39.59 37.85
Staff welfare expenses 155.73 77.2%
7.416.34 4,882.63
26 Depreclation and amortisation expenses
As at As at
March 31, 2025 | March 31, 2024
Depreciation (refer note 8) 693.08 510.96
Depreciation on right-of-use assets (refer note 9) 1,034.77 782.44
Amortisation (refer note 8) 71.54 28.98
1,799.39 1,322.38
27 Other expenses
As at As at
March 31,2025 | March 31, 2024
Rent 17446 171.49
Rates and Taxes 239.24 59.14
Repairs and maintenance 352.43 570.42
Electricity 161.28 118.95
Travelling and conveyance 49635 397.00
CSR expenses 64.66 3228
Insurance charges 17544 89.80
Postage and courigr 66.66 85.31
Communication Expanses 159.17 121.65
Printing and Stationery 14974 88.75
Professionsland Legal charges 48004 3583.87
Payment to auditors
Statutory audit and limited review 6.81 6.98
Fee for ather senvices 1.80 1.69
Reimbursement of expenses 2.57 1.37
Directors sitting fees 44.00 37.00
Subscriptions And Membership Fees 125.07 87.67
Business Promotion Expenses B25.00 574.85
Fixed assets written off 10.00 75.87
Office Expenses 142.43 88,85
Bank Charges 117.25 57.B4
Ditectors Remuneration 42.00 37.80
Prior period expense 4,08 6.06
Danation - 0.65
Mizcellaneous expenses 33.04 9.84
3,677.53 3,124.02




INDEL MOMNEY LIMITED
Motes 1o the financial statements for the year ended March 31, 2025
{Allamounts are in ¥ lakhs, unless otherwise stated)

28 Earnings per Share

For the Year Forthe Year

Particulars ended March 31, | ended March 31,
2025 2024

Met loss after tax as per Statement of Profit and Loss 4,431.96 3,955.13
Met loss as above for ealeulation of basic and diluted EPS 4,431.96 3,955.13
Weighted average number of equity shares in calculating basic EPS 2,045.58 1,381.47

Effect of dilution - =
Weighted average number of equity shares to calculate diluted EPS 2,045.58 1,381.47
Basic earnings per share 2.17 2.86
Diluted earnings per share 2.7 2.86
MNominal value per equity share 10.00 10.00

Related Parties Disclosure

List of related parties and nature of relationship with Company

Enterprise where control exists

Name of Related Party

Relationship

(i) Indet Corporation Private Limited

Holding Company

(i) Indel Money Fin-Tech Private Limited

Fetlow Subsidiary Company

(iii} Mind Story

Partnership Firm in which Director is a partner

fiv) M Star Satelite Communications Private Limited
(wi] Wind flower Consultancy

{vii) Indel Capital Ventures and Investments Pvt Ltd
[wiil) Voxoovision Ventures Pvi Ltd .

Companies/Firm inwhich Individual and relatives of
Individual exefcise controlfsignificant influence

Key Managerial Personnel and Relatives

MHame of Related Party Paosition
Hr.Mohananan Gopalakrishnan Managing Director
Mr.Umesh Mohanan Director

Mr.Sslil Venu Director

Mrs. Kavitha Menon Director
Mrs.Usha Devi Mohanan Relstive of KMP
Me.T R Anantharaman Director

Related Parties and their relationships are as identified by the management and relied upon by the auditors




INDEL MONEY LIMITED
Hotes to the financial statements for the year ended March 31, 2025
(Allamounts are in T lakhs, unless otherwise stated)

B8 Related Party Transactions during the year

Forthe Year Forthe Year
Particulars ended March 31, | ended March 31,
2025 2024
(i) Holding Company
a) Rental/Maintenance Expenses 172.36 157.64
b) Interest on Advance - 344
c) Share Capital Alotted 6,296.00 1,000.00
d) Empenses incurred on company's behalf 43.52 18.87
{ii) Partnership Firm in which Directoris a partner
a) Expenses reimbursad
Mind Story 19.44 22.41
{iii) Companies/Firm in which Individual and relatives of Individual exercise
contrel/significant influence
a) Consultation Fee
Vind Flower Consultancy 68.21 39.92
b} Interest expense on borrowings
Indel Capital Ventures and Investments Pvt Ltd 19.32 276
¢} Purchase of Fixed Assets
Voxoovision Ventures Pyt Lid 573 3.00
(iv) Key Managerial Personnel
a) Remuneration
Mohananan Gopalakrishnan 24.50 18.60
Umesh Mohanan 122.67 123.52
Salil Venu 12.50 12.60
Kavitha Menon 6.50 6.60
b} Interest expense on borrowings
Mohananan Gopalakrishnan 2.06 asg
Umesh Mohanan 6.27 6.48
Salil Venu 2,79 2.44
c} Reimbursement of expenses
Umesh Mohanan 29.45 31.25
d) Sitting Fees Paid
Salil Venu 6.00 1.00
Kavitha Menon 2.00 2.00
TR Anantharaman 8.00 4.00
(v) Relative of Key Managerial Personnel
a) Interest expense on borrowings
Usha Devi Mohanan Q.52 0.53
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Motes to the financial statements for the year ended March 31, 2025
(Al amounts are in T lakhs, unless otherwise stated)

c

30

3

32

Balance Outstanding as at the end of the year*®

Az at As at
Particulars

March 31,2025 March 31,2024
(i) Helding Company
HReceivable 707.65 570.00
(ii) Key Managerial Personnel
tMohananan Gopalakrishnan (2.03) (19.03)
Umesh Mohanan (43.11) {43.15)
Salil Venu (20.23) {17.44)
{iii) Relative of Key Managerial Personnel
Usha Devi Mohanan (3.04) (3.67)
(iv) Companies/Firm in which Individual and relatives of Individual exercize
control/significant influence
M Star Satellite Communications Private Limited - -
Indel Capital Ventures and Investments Pvi Ltd (50.98) (16.28)
Mind Story 0.83 0.81

*Amounts in brackets represent payable

Contingent liabilities and commitments

There are no contingent liabilities and commitments outstanding as at 31 March 2025. (31 March 2024: Nil)

Segment information

The Company operates in a single reportable business segment i.e., lending which have similar risks and returmns for the
purpose of AS 17 on 'Segment Reporting’ specified under section 133 of the Companies Act 2013, read with relevant
rules thergunder. The Company oparates in a single geographical segment i_e, domaestic.

Employee benefits

A) Defined Contribution Plan

During the year following amounts have been recognized in the Statementof Profit and Loss on account of defined

contribution plans: -

For the Year

For the Year

Particulars ended March 31, | ended March 31,

2025 2024
Employers' contribution to Provident Fund 307.63 2031
Employers’ contribution to Employees State Insurance 33.07 3046
Total 340.70 23417




INDEL MOMNEY LIMITED
Motes to the finencial statemants for the year ended March 31, 2025
{Allamounts arein ¥ lakhs, unless otherwise stated)

8) Defined Benefit Plan (Gratuity)

The Cempany has an obligation towards gratuity, a non-funded defined benefit plan covering eligible employees. The
following tables summarise the components of net benefit expenses recognised inthe Statement of Profitand Loss and

amount recognised in the Balance Sheet:
Met employee banefit expense:

For the Year For the Year
Particulars ended March 31, | ended March 31,
2025 2024
Current Senvce Cost 31.43 30.09
Interest cost on banefit obligation 8.16 7.76
MNet employee benefit expense (Refer Note 25) 39.59 37.85
Remeasurement gain/ (loss) in Other Comprehensive Income (OCH) 34.31 41.43
For the Year Forthe Year
Particulars anded March 31, | ended March 31,
2025 2024
Remeasurement (gains)/ losses
a) Actuarial [gains)flosses arising from changesin
- Change in demographic assumplions 2.90 21.61
- Change in financisl assumptions 6.75 0.32
- Experignce adjustment 24.E6 19.50
Amount recognised in other comprehensive income 3.3 41.43
Changes in the present value of defined benefit obligation are as follows:
For the Year For the Year
Particulars ended March 31, | ended March 31,
2025 2024
Opening defined benefit obligation 173.00 107.59
Interest Cost B8.16 7.76
Current Service Cost 31.43 30.09
Benefits Paid {20.02) {13.87)
Actuarial gains/(losses) on obligations 4.3 41.43
Closing defined benefit obligation 216.89 173.00
The principal assumptions used in determining gratuity
i As at As at
Particulars
March 31,2025 March 31,2024
Discount rate 6.50% 7.20%
Rate of leaving senvice (based on age)
Up to 30 years 46.12% 44 00%
31 - 4d years 465.12% 50.00%
Above 44 years 7.76% 6.00%
Salary escalstion rate per annum 11.00% 11.00%
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Sensitivity analysis

Aguantitative sensitivity analysis for significant assumptions as at March 31, 2025 and March 31, 2024 are as shown

y L Asat As at
SRHInpE Senaitivitybavel March 31, 2025 | March 31,2024
Discountrate Decrease by 1% 237.21 180.86
Discount rate Increase by 1% 217.50 165.85
Salary escalation rate per annum Decrease by 1% 218.28 166.49
Sslary escalation rate per annum Increase by 1% 235.97 17894
Withdrawal rate Decrease by 50%% 307.01 224 61
Withdrawal rate Increase by 50% 192.59 150.67
The payout pattern of defined bensfit obligation (undiscounted) estimated as 2t year-end is given below.
As at As at
Pesiomen March 31,2025 | March 31,2024
Expected cashflow due
~within 1 year §1.95 57.59
-2to5years 140.01 87.43
-Bto 10 years £7.61 40.91
- More than 10 years 83.21 65.52

C) Compensated Absences (Leave encashment)

The following table summarises the companents of leave encashment expenses recognised in the Statement of Profit

and Loss and amount recognised in the Balance Sheet:

As at As at
Particulars
March 31, 2025 | March 31,2024
Balance atthe beginning of the year 4B8.88 7.39
Current service cost 71.28 57.99
Benefits paid during the year (38.35) {16.50)
Balance at the end of the year 81.81 48.88
Leave Encashment Expense for tha year (Refer Hote 25) 71.28 57.99
The ptineipal assumptions used in determining liability
Particulars o i
March 31,2025 | March 31,2024
Discount rate 6.50% 7.10%
Rate of leaving service (based on age)
Upto 30 years 46.12% 44.00%
31 - 44 years 46.12% 50.00%
Above 44 years 7.76% 6.00%
Salary escalation rate per annum 11.00% 11.00%
Leave availment rate 5.00% 5.00%
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A quantitative sensitivity analysis for significant assumptions as at March 31, 2025 and March 31, 2024 are as shown

Assumption Sensitivity Level haat As et
March 31, 2025 | March 31, 2024

Discount rate Decrease by 1% B4.22 50.27
Dizcount rate Increase by 1% 79.55 47.58
Sazlary escalation rate per annum Decrease by 1% 79.62 47.61
Sslary escalation rate per annum Increase by 1% 24.10 50.21
Withdrawal rate Decrease by 50% 97.45 56.99
Withdrawal rate Increase by 50% 76.29 46.02

The estimates of future salary increase, considered in actusrisl valuation, take sccount of inflation, seniority,

promotion, and other relevant factars.

a3 Assets pledged as security

The carrying amount of assets pledged as securityis as follows

34

March 31, 2025

As at As at

March 31, 2025 | March 31,2024

Financial assets

First charge
Loans 78,688.05 19,300.65
Term deposits with bank 3.656.76 2, 857.70
82,344.81 22,158.35
Revenue from contracts
Year Ended Year Ended

March 31, 2024

Type of services

Geographical markets
India
Quistide India

Timing of revenue recognition
Services transferred at s point in time
Senices transferred over time

Service charges and other fees on loan transections

829.84 370.24
B829.64 370.24
829.64 370.24
829.64 370.24
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Financial instruments and Fair value disclosures

Financial instruments
Financial assets and liabilities

The carrying amounts of financizl instruments by category are as follows:

Particulars Naotes to Asat As at
schedule March, 2025 March, 2024
Financial assets measured at amontised cast
Cashand cash eguivalents 3 9,444 41 9,551.40
Bank balances other than cash and cash equivalents 4 11,656.76 2.857.70
Receivables 5 1085 9.27
Loans B 1,55,845.27 1,04,395.33
Other finsncisl gssels 7 1,253.77 1,112.08
Total 1,78,210.86 1,14,925.78
Financigl liabilities measured at amortised cost
Trade payables 1" 104.93 127.74
Debt securities 12 83,362.50 37,210.68
Bomrowings (other than debt securitias) 13 43,527.88 36, 761.04
Subaordinated Liabilities 14 14,534 60 16,799.20
Lease lisbilities ] 7.965.32 6,984.95
Other financis| liabilities 15 6,890.33 446592
Total 1,56,385.63 1,02,345.54

B Fairvalues hierarchy
The fair value of financial instruments as refarred to in note 'A’ above has been classified into thiee categones depending on the
inputs used in the valustion technique. The higrarchy gives the highest priorty 1o quoted prices in active markets for identical
gssets or Liabilities [Level 1 messurements) and lowest priosity to unobservable inputs [Level 3 measuremants].

The categories used gre g5 follows:

Level 1: Quoted prices (unadjusted) for identical instruments in an active maret;

Level 2: Directly {i.e. as prices) or indirectly (i.e. derived from prices) observable marketinputs, otherthan Level 1 inputs; and
Level 3: Inputs which are not bazed on observable market data (unobservabls inputs).

B.1  Valuation framewark

The Company's fair value methodology and the governance owver its medels includee a number of contrels and other
procedures 1o ensure the quality and edequacy of the fair valuation. The valuation techniques end gpecific conziderations for
level 3 inputs are explained in detadl below. The objective of the valugtion teshniquas iz to armve at a fair value that reflects the

price that would be received to sell the asset or paid to transfer the liability inthe markst &1 sny given measurement date.

The fair valuation of the financis! instruments and ite ongoing measurement for financial reporting purposas is ultimately the
responsibility of the finance team which reports to the Chief Financisl Offices. The team ensures that final reported fair value
figures are in compliance with ind AS and will propose adjustments wherewer required. When relying on third-party sources,
the team is slso responsible for understanding the valuation methodologies znd sources of inputs and verifying their suitabitity
for Ind AS reporting requirements.

B.2 Fairvalue of instruments measured at fair value

The fait values of investments in mutual fund units is bazed on the net ssset value (NAV') 25 stated by the issuers of these
mutusl fund units in the publizhed statements 55 at belance sheat date. NAV rapresants the price at which the issuer will issue
turther units of mutua! fund and the price at which issugrs will redeem such units fromthe investors.

Fairvalue of instruments measured at amortised cost

Fair value of instruments measured at amortised cost for which fair value is dsclosed is asfollows, these fairveluss are

B.3

Hotes to
schedula

As at March 31, 2015
Carrying value Fairvalus

As at March 31, 2024
Carrying value Fair value

Particulars

Financial assets

Cashand cash eguivalents

Bank balances ather than cash and
Recemvables

Loans

Other financial assets

Total

9,444.41
11,656.76
10.65
1,55,845.27
1,253.77
1,76,210.86
.:'_‘.-‘.,1' S AT T
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11,656.76
10,65
1.55,845.27
1.253.77
1,78,210.86

5,551.40
2,857.70
9.27
1,01,385.33
1,112.08
1,14,925.78

9,551.40
2,857.70
9.27
1,01,385.33
1.112.08
1,14,925.78
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Barticulars Motes to As at Mareh 31,2025 As atMarch 31, 2024
schedule Carrying value Fair valua Canying value Fair value

Trade payables 1 104.99 104.99 127.74 127.74
Debt Secunties i2 B83,362.50 B31362.50 37,210.68 37,210 68
Borrewings (other than debt securiti 13 43,627.88 43527.88 36,761.04 36,761.04
Subordinated Liabilities 14 14,534 80 14,534 60 16,793.20 16,759.20
Lease Liabilities L] 7,965.32 7,965.32 6,984.95 B,984.05
Other financizl Labilties 15 6,890.33 6,890.33 4,465.92 4 465 53
Total 1,56,385.63 1,66,385.63 1,02,349.54 1,02,349.54

The fair velue of the financial assets and lizbilities is included at the smount at which the instrument could be exchanged in s
current transaction between willing parties, other thanin a forced or liguidstisn sale.

() The management assessed that fair values of the following financialinstruments to be approdmate thelr respective carrying
amounts, lergely due to the shorn-term matu rities of these instruments:

Cashand cesh equivalents

Bank balances other than cash and cash equivalents

Trade payables

Other fingncial assats and liabilities
(i) Majority of the Company's borrawings ere st & vaniable rate interest and hence their carnying values represent bestestimate

of their fair value as these are subject to changes in underlying interest rate indices.
() The management assessed that fair values arrived by using the prevailingintersstrates at the end of the reporting periods

to be approximate their respeciive camying amounts in case of the following fnandal instruments
Loans
Lease Ugbilities
Dabt securities

Estimated fair values of off-balance sheet positions are based on market prices for simdar instruments or on discounted cath
flow models, 25 explained above, which incorporate the credit risk element through the discount factor.

The management assessed that fair values of cash and cash equivalents, other bank balances, trade receivables, other
financial asssts, rsde payables and other financial liabilities approximate their respective caming SmMounts largely due to the
short-term miatutities of these instruments.

Tha fair value of the financial assets and lisbilities is included at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in g forced or liquidation sele.

The fellowing methods and assumptions were used to estimate the fair values:

{i) The fair values of the Company's fixed interest bearing loans and receivebles sre determined by applying discounted cash
flows ['DCF’) method, using discount rate that reflacts the issuer's borfewing rate as at the end of the reporting period. Their
own non-performance risk as at March 31, 2025 was assessed to be insignificznt,

(i)} The fsir values of the Company fixed rate interest-bearing debt securities, bormgwings and subordinated lighilities are
determined by applying discounted cash flows ('DCF') methed, using discount rate that reflects the issuar's bomowing rate as
al the end of the reporting period. For variable rate interest-besring debt securities, barnowings and subordinated liabilities,
carrying value represent best estimate of their fair vatua as these are subject to thanges in underying interest rate indices &5
and when the changes happen.

{iii) The fair values of the Company fixed interest-bearing debt securites, barrowings end subotdinated labilities are
determined by applying discounted cash flows ('DCF') method, using discount rate that reflects the issuer’s borrowing rate as
3t the end of the reponing period. The own non-performance risk as at March 31, 2025was sssessed to be insignificant.

(v} All other debt securities, borrowings and subordinated liabilities availed by tha Company are variable rate facilities which
are subject to changes in underlying interest rate indices. Further, the credt spread on these facilities are subject to change
with changes in Compsny creditworthiness, The management betieves that the current rate of interast on these loans are in
cloze approximation from market rates applicable to the Company. Therefore, the management estimates that the fair value of
these borrowings are spproximate to their respective carrying values.
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38 Financial risk management

Introduction and risk prefile

The Company has operations in India. The Company’s 2ctivilies expose it to market risk, quidity risk and ereda risk. The
Company's board of directors, sssisted by Risk Management Committee (RMCland Chisf Rizk Officer (CRO) has overall
responsibility for the establishment and oversight of the Company risk management framewerk. This note explzing the sources
of risk which the entity is exposed to and how the entity manages the risk and the refated impact in the financial ststements.

Risk

Measurement

Monritoring and Management

Creditrisk

Mezsured as the amount at risk{Montored by Risk Management Committes (RMC)

due to

repayment

defsult byland Chief Risk Officer (CRO) through review of level of

customers or counterparies to thejeredt expasure, porfolio monitoring, contribution of
Company. Various metrics such as|repssl customsrs, bureau data, concantration risk of
instalmient default rete, overduelgeniraphy, customar gnd portfolio; and sstestment
position, restructuring, resolution]of emy major change in the buginess emvironment

plans,
efficiency,

debt

credit

‘manageme.nt including econpmic, political a5 well as natural
bureau|calsmity/pandemic.
infarmation, contribution of stage 2

and stege 3 assets efc, ere used as|Manzged by & robust control framework by the risk
leading indicaters 1o assess creditland debt management unit. This is achigved by

rigk,

contnuously aligning credit and debl mansgement
polisias and resourcing, obtalning external data from
ciedt burezus and review of porifolios  and
delinquencies by geniar and middle management
team comprising of risk, finance and business teams.
The same it pericdically reviewed by the Board

Liguldity gnd funding risk

Liquidity and funding risk is:

*» messured by
= identification

of gaps

structural and dynamic lquidity.
of incrementallNBFCS.
barrewings required for mestingthe|- a constant calibration of sources of funds in line

- @5sessment

repayment

obligation,

* monitered by
- aseszment of tha gap between visiblity of funds

in theland the near term lisbilities given current liquidity

condtions end evolving regulstory framework for

the|with emerging markeét conditions in banking and

Company’s business plan  and|monsy markets.
prevailing market conditions.
- Uguidity coverage ratio (LCR) in|Committes (ALCO) of liquidity position, LCR and
sccordance with guidelines issued|stress tests assuming varied ‘what i’ scenarios and
by RBI and board spproved liquidityjcomparing probable gaps with the liguidity buffers

risk framework.

- prriodic reviews by Asset Liabiity Management

mantained bythe Company.

» mingged by the Company's treasury team under
liguidity risk manzgement framework through various
mesns lke HQLA, Uquidity buffers, sourcing of
longlerm funds, positive assst lisbility mismatch,
keeging strong pipeline of sanctions from banks,
assignment of lo2ns and Contingency Funding Plan
(CFF} to counter extreme Liquidity situation under the
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A

A2

Market risk (interest Rate) Market risk for the Company|Mostored bysssessment of key parameters like
ENCOMpPasses exposures tointeresi|interast rate sonsithities for probable interest rate
rete nisks floating rate labilities|movements on both fed and fosting assets and
with differing maturity profiles. It is|liabities

measured by using changas in
pricas, and parameters like Value
gt Risk ("VaR'), PV01 (price value of
a basis point), modified duration
and other messures to determine
movements in the portfolios and
impact on netinterest income.

Credit risk

Cradit riek it the rizk that a counterparty fails to discharge its obligation to the Company. The Company’s exposure 1o creditrisk
is influenced mainly by cash and cash equivalents, other bank balances, other receivasbles, losn assets, other financial assets.
The Company continuousty monitors defaults of customers and other countésparties and incorporates this information into its
credit rigk controls.

Credit risk manageament

The Company assesses and manages credit risk bazsed on internsl credit rating system. Internst credit rating is performed for
each clazs of financial instruments with different characteristics. Tha Comgany assigns the following credt ratings to each
claze of financial azeeis bazed on the assumptions, inputs and factors specific tathe class af financial aszets:

(i} Loy eredit risk

(i) Moderata credit risk

{1} High credit rigk
The Compsny provides for expectad cradit Loss based on the following:
Asset group Basis of categorisalion Provision for expected credit loss
Low credit risk Cash and cash equivalants, other bank balances, 12 month expected credit loss

other receivables, loans and other finanaal 2ssens

Moderate credit risk Identified loans Life ime expected credit lossor 12
High credit risk Identified loans Life time expected credit loss fully

Bated on butiness environment [n which the Compsny operates, s default ona financial 2eset is considered when the counter
party fails to make payments within tha agreed time period as per contract. Loss rates reflecting defaults are based on actual
cradit loss experience and considering differences between current and histerical ecosomic conditions.

Company write off Loan essets when there is no reasonable expectation of recovery, such as & borrewer declaring bankruptey
o a litigation decided against the borrower. The Company continues to engags with parties whose balances are written off and
attempts to enforce repayment. Recovaries made subsequently are recognized inthe statement of profit and loss.

Financial assets that expose the entity to credit risk

Particulars Azat As at
March 31, 2025 | March 31, 2024

(1) Low credit risk on financial reporting date

Cash and cash equivalents 9444 27 8,551.40
Bank balances gther than cash and cash equivalents 11,656.76 2,857.70
Recelvables 10.65 9.27
Loans® 1,52,968.23 92.378.56
Other financial assets 1,263.77 1,112.08

1,75,333.82 1,05,909.01

[il) Moderate credit risk

Identified loans™ 1,013.08 5,804.28
(iii) High credit risk
Identified (oans* 269591 5,046.43

* These represent gross camying values of financial azsets, without deductionfor expected credit lossas
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Ad

AS

Management of credit risk for financial assets ather than loans

Cash and cash equivalents and bank deposits

Credit risk related to cash and cssh equivalents and bank deposisis considered 1o be very low as the Cempany only deals with
high rated banks. The risk i also managed by diversifying bank deposits and accounts in different banks acrogs the country.

Other financial assets measured at amortised cost
Other financial essets measured at amortised cost includes advances to employees and security deposits. Credit nsk related
to these financial assetsis managed by monitoring the recoverability of such emounts continuously.

Expected credit losses for financizl assets other than loans

Company provides for expected credit losses on financizl assats ather than lzans by assessing individual financisl instruments
for expectation of any credit losses:

- For cash and cash equivalents and other bank balances - Since the Company deale with only high-rated banks and financial
ingtitutions, credit risk in respect of cash and cash equivalents, other bank bilances and benk deposits is evaluated as very

- For other financial assels comprising secunty deposits paid, employee advances, - Creditrisk related to thess other fingncial
assets ismenaged by monitoring the recoverability of such amounts continususly, while at the same time internal control
system in place ensure the amounts are within defined Umits.

Estimated gross Expectad Expected cradit Carrying
carrying amount| probability of losses amount net of
March 31, 2025 at default default impairment
provision
Cash and cash equivalents 9.444.41 . - G444
Bank balances other than cash and cash equivalents 11,656.76 N 11,656,768
Receivables 10.65 < - 10.85
Other financial assets 1,253.77 - = 1,253.97
Estimated gross Expected Expected credit Carrying
March 31, 2024 carrying amount) probability of losses amount net of
at default default impairment
il
Cash and cash equivalents 9,551.40 - - 9,551.40
Bank balances other than cash and cash equivalents 2,852.70 . - 2,857.70
Recervables 8.27 - - 49.27
Other financial astats 1,112.08 - - 1,112.08

Management of eredit risk for loans

Credit risk on loansis the single largest risk of the Company's business, and tharefore the Company has developed sevaral
processes and controls to mangge it. The Company is engaged in the business of providing loans to indrdduals and corporates
to purchase usad or new two wheeles.,

The Company duly complies with the RBI guidelines with regards to disbursement of loans

Tha credit risk on loans can be further bifurcated into the following elements:

{1} Credit default rigk

(i} Concantration risk

(i) Management of credit default risk:

Credit default risk is the risk of loss arising from a debtor being unlikely to py the loen oblgations in full or the debtor is more
than 30 days past due on any material credit obligation, The Company majordy manages this risk by measures such as verifying
clignt detsils, and the usage of credit bureau data to get information on past credit behaviour also supplement the efforts for
containing credit risk. There is a exhaustive client due diligence process in plice which includes verification through both
internal employees of the company and external due diligence agency. We aiso fellow a sysiematic methodology inthe opening
of new branches, which takes into account factors such as demand for cradit in the ares; income and market potential; and
socio-economic and law and order ritks in the proposed area. Further, cur clent due diligence procedures EnCOMpPass various
layers of checks, designad to aszess the quslity of the proposal and to confrm that it mests the structured credit 2ssezemant
parameter laid down by comipany’s eradi policy and process.

o
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ASA

A5.2

AS.3

AS.4

(if) Management of concentration risk:

Concentration risk is the risk associated with any single exposure o group of exposures with the potential to produce large
enough losses to threaten Company’s core operations. It may erise in the form of single name concentration or industry
concentration. In order to avoid excessive concentrations of risk, the Compamy’s policies and procedures include specific
guidelines to focus on migintaining @ diversified portfolio. Identified concentration ritks are controlled end managed
eccordingly.

Creditrisk measurement - Expected credit loss measurement

Ind AS 109 outlines 3 "thres stage” model for impairment based on chenges in credit qualiy since initial recognition as
summarised below:

- A fingncial instrument that is not credit impsired on initisl recognition and whose credit risk has not increased significantly
sincainitisl recognition is classified ss "Stage 17,

- If @ significant increase in credit risk sinca initigl recognition is identified, the finencisl instrument is moved to "Stage 27 butis
not yet deemed to be credit impaired.

=If afinancialinstrument is credit impaired, it s moved to "Stage 3°.

ECL for depending on the stage of financial instrument:

- Financial instrument in Stege 1 have their ECL measured at an amount egqusl to expecied credit loss that results rom default
events possible within the next 12 months.

Tha Stages of financial sssets under the ECL framework is determined based on the Days Past Due (DPD) criteria for individual
exposutes. In contrast, aszet classification under the IRAC norms is carried cut on a borrower-wise basis, in accordance with
regulatory guidelines. As a resull, there may be differences in asset classificstion betweesn the two framenorks,

Criteria for significant increase in eredit risk

The Company censiders a financial instrument to have experienced a significant increase in credit risk when one of more of the
fellowing quantitative or qualitative criteris aremet.

(i) Quantitative criteria

The remaining lifetime probsbility of default at the reporting date has increased, compared to the residust lifetime probability of
default axpected at the reporing date when the exposure was first recognized. The Company considersloan assets as Stage 2
when the default in repayment iz within the range of 30 to 90 days.

(i) Qualitative criteria
If other qualitstive aspects indicate that there could be a delay/default in the repayment of the loans, the Company assumes
that there is significant increase in risk and loan is moved to stage 2.

Criteria for default and credit-impaired assets

The Company defines a financial instrument as in default, which is fully algned with the definition of credit-impaired, whenit
meets the following criteria:

(i) Quantitative criteria

The Company considers loan assets a5 Stage 3when the default in répayment has moved beyond 50 days.

(i) Qualitative criteria
The Company considers factors that indicate unUkeliness of the borrawer 1o repay the loan which include instances Uke the
significant financial difficulty of the borrower, borrower deceased or breach ofany finencial covenants by the borrower etc.

Measuring ECL - explanation of inputs, assumptions and estimation techaiques

Expected credit losses are the discounted product of the probability of defzult (PD), exposure at default (EAD) and loss given
default (LGD), defined as follows:

- PD represents the likelihood of the borrower defaulting on its obligation either over next 12 months or over the remaining
[ifetime of the instrument.

- EAD it bazad on the amounts that tha Company expects to be owed 2t the time of default avar the next 12 months or
ramaining lifetime of the ingtrument.

- LGD repratents the Company’s expectation of loss given that a default occurs. LGD is enpressed in percentege and remains
unatfected from the fact that whether the financial instrument is a Stage 1 aszet, or Stage 2 or even Stags 3. However, it varies
b tvoe of borrower, availability of security or other credit suooort.
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Probzbility of default (PD) computation medel
The Probability of Default is an estimate of the Likelihood of default over a ghven time horizon. A defeult may only happen ata
certain time over the assessed period, if the facility has not been prendously derecognised and is still in the portfolio.

Loss givan default (LGD) computation model

The loss rate is the likely loss intensity in case a borrower defsulis, It provides an estimation of the exposure that cannot be
recovered in the event of a default and thereby captures the severity of the loss. The loss rate is computed by factoning the main
drivers for losses (historical recoveries trends etc.) and arriving 8t the replacenentcost

Loss allowance

The loss allowancea recognized in the period is impacted by a variety of factors, as described below:

- Transters between Stage 1 and Stages 2 or 3due to financial instruments expsriencing significant increases {or decreases) of
credit risk or becoming credit-impaired in the period, and the consequent “step up” (or “step down”™) batween 12-month and

- Additiong! sllowances for new financial instruments recognized during the period, as well a5 releases for financlal
instruments de-recognized in the period

- Impact enthe measurement of ECL due to changes in PDs, EADs and LGDs inthe period, grising from regular refreshing of
inputs to models

- Finzncial assets derecognised during the petiod and write-offs of allowances relsted to aszats that were written off during the

Concentration of credit risk
The Company monitors concentration of credit risk by the type of logns, i.e.. fthe loanis Gold Loan, PersonalLoan er Business

As at Asat

Risk Category March 31, 2025 March 31, 2024

Gross carrying amount of loans
Concentration by Product

Gold Loan 1,40,384.68 87,376.26
Personal Loan 473831 7.315.30
Business Loan 11,565.24 8,537.69

1,56,678.22 1.,03,229.25

Write off policy

Tne Company writes off financial assets, in whole or in part, when it has exhzusted all practical recovery efforts and has
concluded there is no reasonable expactation of recovery.

Indicators that there is no reasonable expactation of recavery include:

- The accounts proposad Lo ba written off should be classified as NPA, doubtiul orloss assets.

- Accounts where deterioration in collateral value warrant a technical write-of.

- The loan account thould have adeguate provision to contain the loss at a minimum level.

- Accounts where suits have bean filed but chances of recovery gre blgak even if the cazes are decreed,

_ Aeeaunts that become substandard due to the death of the main eamer can siso ba eansidered for write off g5 often the claim
amount froem the Inzurance Company is not sufficient ta fully sattie the dues.

O
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36 Financial risk management

A9 Crodit quality of ossets
The table bolow shows the cradit quality and the maximum exgosure to credit risk baged on the Gompany's internal risk based categaries and year end asset clessiication. The
amounts represented are gross of iImpairment allowances,

Particulars As at March 31, 2025 Asat March 31, 2024

Stage 1 Stage 2 Stage 3 Total Stage 1 Stago 2 Stoge 3 Total
Category 1 1.39,276.27 956.01 152.40 1.40.384.68 81,4510 33220 2,793.06 87.376.27
Category 2 4,664,864 44.14 29.32 a,738.: 6,475.22 528.99 311.09 7.315.90
Ciatagary & 9.037.12 12.93 2.515.18 11,566.24 445232 2.143.10 1,942 28 8,637.60
| Tatal 1,52,968.23 1,013.08 2,696.91 1,56,678.22 92,378.56 5,804.28 5,046.43 1,03,229.25
Dufinition of catogories
Category 1: Gold Loans
Cutegory 2: Parzonal Loans
Category 3: Busineas Loans

A0 Movemement of loan nssots

Partloulers Az at 31 March 2025 As at 31 March 2024

Stago 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
Gross carrying amount oponing balance 92,378.56 5,804.28 5,046.43 1,03,229.27 68,452,90 2,612.28 1,930.72 72,995.90
MNow assot originated (net of ropaymaent) 2,26,416.44 - - 2,26,416.44 3,20.751.41 - . 3.20,751.41
Asset dorecognised or repaid (axcluding write o (1,64,113.32) (5.114.39) (3,074.75) {1.72,302.46)] (2,86,021.31) [2,580.77) (524.33)] (2,89,126.42)
Transfer 1o Stage 1 115.69 . (115.69) - - - B .
Tronsfer to Stage 2 11,024.41) 1,026.10 [1.69) - [5.804.28) 5,804.28 - -
Tranaler to Stage 3 {804.71) (702.92) 1,507.63 - [&,770.85) (31.51) 4,802,368 .
Amounts written off (Refer note 26) . - [665.03) (B65.03) (229.32) . {1,1682,32) {1,391.64)
Gross carrying ameunt closing balance 1,52, 968.23 1,013.08 2,696.91 1,56, 678.22 92,378.56 5,504.28 5,046.43 1,03,230.27
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A.11 Movemement of expoctod credit loas on loan naseta

Particialare Az at 31 March 2025 As at 31 March 2024

Stage 1 Stage 2 Stape 3 Total Stoage 1 Stage 2 Stage 3 Total
Expected crodit loss oponing balance 570.13 23.22 1,240.57 1,833.92 463.87 48,92 117.24 630.03
Expocted credit loss New aaset originated (net 256,46 - - 256.46 695,66 E - G566
Expoctod crodit loss reversed on Asset dorecog (548.93) (20.389) (456.92) {1.026.23) (458.82) (356.52) {2.09) 1496.43)
Transter to Stage 1 211 - 142.91) 140.80) - - - .
Transter 1o Stage 2 {410} 2.78 10.17) [1.81) {28.71) 23.22 - (G, 50)
Transier 1o Stage 3 [3.22) (2.81) 298.98 2092.95 1101.87) (13.40) 1.,114.19 998,92
Impact on year ¢nd ECL exposures transferred [0.48) {0.07) [457.22) (457.72) . - 81.45 81.45
Armounts writton off - - (24,00) (24.09) - - (70.21) {70.21)
Expocted cradit loas elosing balanco 271.87 2.76 558.24 832.97 570.13 23.22 1,240.57 1,833.92

A.12 Transterred tinancial assets that are derecognised in their entirety but where the Company has continuing invelvement
The Company has sold some loons and advances as o source of finance. Further, the Company Lses speuritisations which is akin to direct assignment as a source of finance and
a menns of risk transfer. The Company securitised its gold laons to ditferent entities, Theso ontities are not rolated ta the Company, Also, tha Company neither holds sny oquity or
ather interest nor controls tham. As per terms of the deal, risk and reward has been transferred to the customer. Hence, s per the derecognition criterin of IND AS 109, including
transter of substantially all risks and rewards relating to assets being transferrod to the buyer being met, the assets hove baon derecopnised,
The table bolow summarises the carrying amount of the derecognised financial assots, Under provious GAAP, retnined interest receivable on loan assignment transactions wore

recagrised over the penod of such assigned loans. Under Ind AS, the gain ansing on said trenuactions ore fecorded upfront by discounting the futun cash flows aceruing in tha
torm of ditterential interest on such assigned loan to thelr present values.

Particulars March 31, March 31,
2025 2024
Gainfloss) from derecagnition 3,754,186 2,080.02
Caorrying smoeunt of derecognised financial assots {loan assots) 91,849,890 62,773.91
Cerrying amount of the loan assets recognised ot cost® 1,56,678.24 1.03,229.25
Total carrying amount of loan ossets 2,48,528.13 1.66,003.16

= Thuse reprosent gross carrying values of firencial assets, without deduction for axpected crodit losses
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1

B

Financial risk management

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in mesting the cbligations assoclated with its financial
liabilities that are settled by delivering cash or another financial asset. The Company’s apprasch to managing liquidity is to
ensure as far as possible, that it will have sufficient Uguidity to meet its ligbiities when they are due. Management monitors
tolling forecasts of the Gompany's liquidity position and cash and cash equivalents on the basis of expected cash flows. The
Company takes inte sccount the Uguidity of the market in which the entity opsrates.

Maturities of financial liabilities

The tables below analyse the Company financial Uabilities into relevant matuwity groupings based on their contractual

The amounts disclosed in the table are the contractusl undiscounted cash fliows. Belances due within 12 months equal their
carrying balances as the impact of discounting is not significant.

March 31, 2025 S harpamd Less than 3 Jto12 {HoByears More than 5 Total
months months years
Trade payables - 77.24 27.7% - - 105.00
Debt securities = 3,859.73 12,421.83 B4,413.93 2,696 10 B3,201.64
Borrowings (other than debt securiti 6,211.59 464538| 18,866.40 20,067.12 E 49,730.49
Lease liabilities - 370.73 1,116.20 5,564.53 5,689.36 12,739.82
Othet financial lisbilities 6,590.33 - - - z 5,890.33
Total 13,101.92 8,763.08 32,431.24 90,045.58 8,385.46 1,52,727.28
March 31, 2024 e A Less than 3 3to12 SIS E Olkhes More than 5 Totat
months menths yaars
Trade payables 127.74 . - . - 127.74
Debt securities . - 12,810.13 22,369.61 - 35,179.80
Borrowings (other than debt securiti 5,286.43 - 17,577.23 12,820.74 B 35,684 .46
Lease liabilities - - 6,985.45 - - 6,985.48
Other financial iabilities 4,465.92 = £ = - 4,465.92
Total 9,880.15 - 37,372.87 35,190.35 - B82,443.37

Market risk - Interest rate risk

Liabilities

The Company’s policy is to minimize interest rate cash flow risk exposures on long-term financing. At March 31, 2024, the
Company is exposed to changes in market interest rates threugh bank bomowings &t varizble interest rates. The Company's
investments in fixed deposits all pay fixed interest rates.

Interest rale risk exposure
Belowis the overall exposure of the Company to interest rate nisk:

Particulars March 31, March 31,
2025 2024
Debt secufities
Variable rate 83,362.50 37,210.68
Fixed rate = =
Barrowings (other than debt securities)
Variable rate 37,316.29 31,474.55
Fixed rate - =
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C.2

Sensitiity
Below is the sensitivity of profit or loss in interest rates,

Particulars March 31, Mareh 31,
2025 2024

Interest sensitivity®

Interest rates —increase by 0.50% basis points 0.50% 416.81 186.05

Interest rates —decrease by 0.50% basis points 0.50% -416.81 -186.05

* Holding all other variables constant

Assols

The Company's tixed deposits are carred at amortised cost and are fixed rate depasits. They are therafore not subject to
interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cazh flows will fluctuate because

of a change in marketinterest rates.

Capital management
The Company’'s capital management objectives are

- to ensure the Company’s ability to continue a5 a going concam

- to provide an adequate return to shareholders

The Company monitors capital on the basis of the carrying amount of equityless cash and cash equivalents as presented on

the face of balance sheet.

Manegement assesses the Company’s capital requirements in order to maintain 2n efficient overall financing structure while
avoiding excessive leverage. This takes into account the subordination levels of the Company’s various classes of debt. The
Company mansges the capital structure and makes adjustments to it in the Eght of changes in economic conditions and the
risk characteristics of the undertying assets. In order to maintain or adjust the capital struciure, the Company may adjust the
amount of dividends pald to shareholders, return capital to shareholders, [ssue new shares, or sell assets to reduce debt.

Debt equity ratio

Particulars March 31, March 31,
2025 2024

Debt securities 83,362.50 37.210.68
Subordinated Usbilities 14,534.60 16,799.20
Borrowings (other than debt securities) 43,527.88 36,761.04
Total borrowings 1,41,424.98 90,770.93
MHetdebt 1,41,424.98 90,770.93
Equity share capital 24,314.72 14,314.70
Other equity 7,630.54 6,803.42
Total equity 31,945.26 21,118.12
Met debt to equity ratio/gearing ratio 4.43 4.30




INDEL MONEY LIMITED
Motes to the financlal statemeonts for the year ended March 31, 2025
(Al amounts are in € lokhs, unless otherwise stated)

38 Maturity analysis of assets and Uabllities

Thiz table below shows an onilysis of pssots and lsbilities analysed sccording to when they oo expected to b recovered or settied:

As at Morch 31, 2025 As at March 31, 2024
bbb After 12 months Total Wi Aftor 12 months Total
months months
Assots
Financial assets
Cash and cash eguivalents B,444.41 . 0,444.41 9,551.40 - 9.557.40
Bank balances other than cash and cash equivalents - 11,656.76 11,6856.76 - 2.857.70 2.852.70
Aeonvabloy 10,08 - 10,65 0.27 0.27
Lonns 1,32,428.00 23.417.18 1.55,845.27 90,962.34 10,402.99 1,01,395.33
Crthar tinancial nsaots - 1.253.77 1.253.77 - 1,112.08 1,112.08
Non-Financial assety
Current tax aaset (net) 42.39 - 42,39 - - -
Deferred tox asset [net) - - . - 417,48 417.48
Propaorty, plant and egquipment . 245213 2456213 - 1.769.48 1.769.48
Right-ol-use aasots = 6,980.10 5,9680.10 - 65,169.35 6.169.35
Crther Intangible sasets E 116.50 116.50 - 137.20 137.20
Other non-financial assets 1.682.87 - 1,682.87 1.074.11 - 1.074.11
1.43,608.41 45,876.44 1.89,484. 85 1.01.627.11 22.866.27 1.24,493.39
Liabilities
Financiat llabilities
Trade payablos
total putstanding dues of micro entorprises ond amall enterprises . -
rotal outstanding dues of croditors other than micro enterprises and small 104,59 104.99 122,74 . 127.74
Dbt securities 16,081.61 67,270,898 83.362.50 12,810.19 24,400,485 ar2no6e8
Borrowings (other then debt securities) 23.511.79 20,076.09 43,527.688 23,778.85 12,982.19 36,761.04
Subordinated Liabilities 4, 800,25 9,734.35 14,534.60 3.274.95 13,524.25 16,799.20
Leaso labiliey 1,485.93 6,479.39 7.965.32 - 6,984.95 6.984.95
Other financial lubilitios 5,890.23 . 6,800,33 4,465,852 . 4,465,092




INDEL MONEY LIMITED
Motes to the financial statements for the year ended March 31, 2025
(Al amounts are in € lakhe, unless otherwise stoted)

As at March 31, 2025 As ot March 31, 2024
Mithinaa After 12 months Total Within 12 Atter 12 months Total
months manths
Non Financlal Labitities
Provisions 308,70 - 308.70 7161 - 571.61
Doferrod tax Liabilitios (nat) 220,03 220.03 . - =
Othar non financiol labitities 625.24 - 625.24 454,13 454,13
54,038.87 1,03,500.72 1,57.539.60 45,453.39 57,891.88 1,03,375.27
39 Reconcilisiton of linbilities from financing activitios
Partioulors Am ot Cmmh flow Mon cash itoms fm st
March 31, 2024 | Additions Paymeont Upfront fees & amortisation March 31, 2025
Dabt securities 37.210.68 44,816.94 3,048.92 {1,715.04) #3,362.50
Borrowings (other than dabt securitios) 36,761.04 14,750.00 \7,.932.14) [51.02) 43,527.88
73.971.73 59,566.94 [4,882.23) {1,766.08) 1.26,890.38
Particulars As at Cash flow Non cash itams As at
March 31, 2023 | Additions Payment Upfront fees & amortisation | March 31, 2024
Dabt securitias 30,456.38 21.544.61 (15,959.89) 1.168.58 2068
Borrowings (other than debt securities) 28,516.10 20,000.00 [11,920.88) 165.82 36,761.04
58,972.48 41,544.61 {27.880.76G) 1.335.40 73,971.73
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40.1 Disclosures required as per Reserve Bank of India Master Direction - Nen-Banking Financial Company - Systemically
Important Non-Deposit taking Company and Depesit taking Company (Reserve Bank) Directions, 2016

Liabilities As at March 31,2025 As at March 31,2024
S A n_t Amount overdue el n‘t Amount overdue
outstanding outstanding
1 Loans and advances availed by the nen-banking financial company intlusive of interest accrued thereon but not pald:
{ajDebentures: £3,362.50 37,210.68
Secured
Unsecuted (other than falling within the
meaning of public deposits)
(b) Deferred credits
(c) Term Loans 37,316.29 31,474.55
(d) Inter-corporate loans and borrowing
{e) Commercial Paper
{f) Public deposits
(g) Other Loans: -
Cash Cradit and lease ligbilities 6,211.59 5,285.49
2 Break up of (1){f) sbove (Outstanding public deposits inclusive of interest acerued therean but not paid):
(&)in the form of Unsecured debentures . i =
(blIn the farm of partly secured debentures - x
(c) Other public deposits . z
Sé. Hig, [AsEi As at March 31,2025 As at March 31,2024
3 Break-up of Loans and Advances including bills receivables (other then those included in (4) below): -
(a) Secured 1,48,0B554 89,908.46
(b) Unsecured 7.692.70 13,320.79
4 Break-up of Leased Assets and stock on hire and other assets counting towards Assel financing activities (AFC):

(i) Lease assets including lease rentals under
sundry debtors

{a) Financiallease

(o) Operating lease

(i) Stock on hire including hire charges under
sundry debtors

(&) Assets on hire

[b) Repossessed Assets

{iii} Other loans counting towards AFC activities

(8) Loans where assets have been repossessed

(b) Loans other than (a) above

(iv) Others

Gold Ring & Gold audit kit

0.17

6.46

*The Company has not disclosed amount cutstending under assets finencing activities under note 4fiii) and included entire loan
amount outstanding under St No. 3 as RBI has merged Asset Financing Companies, Lozn Companies and Investment companies in to
a new category "NBFC - Investment and Credit Company” vide its circular no. ODNBA (PD) CC. Ko. 097/03.10.001/2018-19 dated
Fabruary 22, 2019.
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Sr.

Ho.

As 3t March 31,2025

As at March 31,2024

& |Break-up of Investmaents

Current Investments: -

1. Quoted:

(i} Shares: (8] Equity

(b) Preference

fii) Debentures and Bonds

(i) Units of mutual funds

{iv) Government Securities (net of amortization)

{v) Others

2. Unguoted:

(i) Shares: (a) Equity

(b) Preference

(i) Debentures and Bonds

(i) Units of mutual funds

[} Government Securities

{v] Others

Long Term Investments: -

1. Quoted:

{i} Shares: {a) Equity

|b) Prelerence

{if) Debentures snd Bands

(i) Units of mutual funds

(7} Government Securities (net of smortization)

(v) Others

2. Unguoted:

(i} Shares: (8) Equity

(b} Preferenca

(i) Debentures and Bonds

(i) Units of mutual funds

(/) Government Securities

{v) Others - Imvestmentin Pass Through Certificates

Borrower Group-wise Classification of Assets Financed as in (3) and (4) above: -

As at March 31, 2025

As at March 31,2024

Category

Amount (Principal, Net of pravisieaing)

Amount (Principal, Net of provisioning)

Secured

Unsecured

Total

Secured

Unsecurad

Total

1. Relsted Parties

{g) Subsidiaries

(b) Companies in the same group

(] Other related parties

2. Othes than relsted parties 1,48,152.57

7.652.70

1.55,845.27

88,074.54

13,320.79

3,01,355.33

Total 1,48,162.57

7,692.70

1,55,845.27

£8,074.54

13,320.79

1,01,395.33
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? linvestor group-wise clessification of all investments (current and Long term) in sheres snd securities [both quoted and unquated): -
As gt Mareh 31, 2025 AsatMarch 31, 2024
BeokVelus Book Value
Category R
Fair Vilue [(Hetol Fair Value (Het of
provisioning) provisioning)
1. Related Parties
[a) Subsidiaries = - - d
[b) Companies in the same group . = = 2
[e} Other related parties : = =
2. Othat than related parties = . = =
Tatzl - = - 5
]
Other Information Asat Merch 31,2025 As gt March 31,2024
E = 2] With Relsted parties = -
pdisadi bl atbolte: ooy () With Others 753700 504543
g " . (a) With Related parties - .
NetMNon-Perferming Assats [b) With Others T104103 321251
R 2 H [8) W&ith Relsted parties = -
=cts scquired in satisfaction of dedt
As: = satisfacti (5] With Others _ -
9. Other Disclssuras
a. Capital to risk assels ratlo 'CRAR'):
Particulars As gt March 31,2075 As gt March 31,2024
CRAR (%) 20.53% 22.60%
CRAR-Tier | Capitat (#) 1B.35% 17.85%
CRAR-Tier Il Capital (%) 2.16% 4.74%
Amount of subsedinsted debt raized as Tier f capital 341714 505207
Amount reised by issue of Perpetusl Debt instruments B .
b. Investments
Particulars As gt March 31,2025 As at March 31,2024
1 |Value of Investments
[a) in India
Gross Value of Imesstments
{1} |Gros: & of e stmees [0} cuteide lndi2 = -
x 5 T (8) in India = =
Privvislons for Depreciation
® 1t Depe (6) cutside Inda - =
[} [ Met Vialue of Imvestments ik feices -
[b) sutsade india . =

2 |Movement of provision held towards depreciation

{1} [Opening balance

(5] [Add: Provisions made during the year

(i) | Less: Wiite-off / write-back of excess provision

(7] | Closing balance
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c. Dorivatives

Thie Company hats no trandactions / exposurs in derivatives in the current ond proviows yoar,

Tne Comparny hss na unhedged foreign currency oxposure as on March 31, 2025 and March 31, 2024,

d. Asset linbility management:

Motunty pattorn of aasots and Habilitles os on Mach 31, 2025:

1102 2103 ata0 Oveors e
to o Adju
- 6 months to 1 year |1to3years|3 to Syoars not sensitive Total
Particulars 0-7 days | 8-14 days | 15-30 days el [y X, ¥ yo y yonrs koo
Barrawings 327 .44 133.22 561.22 7.828.66| 5.847.37] 14,558.00 20,707.73| 67.796.04] 26,399.86] 3,215.60 109.84 1,41,424.98
Advancan® 521500 30,70 WIL71]  3,5013.90|  1.749.30] 444294 1,30,457.40)  40G7.08]  Z011.04]  1,200.0F TaZn.Ga]  1,060,040.27
Inventmants -
Foroign currancy nssots . " - - . . . . . . -
Fareign currancy labilitios - - - . F . 7 - . 4 .
Maturity pattom of assats and liabilitles as on March 31, 2024,

1102 2t03 108 isiy, | elustmps

to o
@ months to 1 year |1tod yoars|3to 5 years not sonuitive Tatal

Particulars 0-7 days | 814 days | 15-30 days PR W @ : ¥ ¥ ye Sear e
Borrowings 1,189.61 B9.27 468.61 2,012.11 7.711.88] 16,745.90 10,797.68| 30,498.23| 17,980.83 3,244.33 54,48 90,770.83
Advances* B5HD.44 362.69 1101.17 261,00 801,16 10426.58 A4149.08) 488596 3722.147 1,794,860 10,801.19 1.01.395.33
Imvastrments :

Forelgn currancy ansots

Foraign currency labilitios

* includes interest secrued and due on portfolio loans and provision tor non-performing assots
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a. Exposures:

The Company has no exposure to the real estate sector directly or indirectly in the current and previous year.

Exposure to capital market;

Sr. No. Particulars

As at March
31,2025

As at March
31,2024

Direct investment in equity shares, convertible bonds, convertible debentures, and
units of equity-oriented mutual funds the corpus of which is not exclusively irvested
in corporate debt;

0]

Advances against shares / bonds / debentures or other securities oron cleanbasis to
individuals for investment in shares (including 1POs / ESOPs), convertible bonds,
convertible debentures, and units of equity-oriented mutual funds;

(i)

{iii)

Advances for any other purposes where shares or convertible bonds or convertibia
debentures 191 or units of equity oriented mutual funds are taken as primary security

Advances for any other purposes to the extent secured by the collateral security of
shares or convertible bonds or convertible debentures or units of equity orientad
mutual funds i.e. where the primary security other than shares / convertible bonds /
convertible debentures f units of equity oriented mutual funds "does not fully cover the
advances;

{iv)

secured and unsecured advances to stockbrokers and guaranteas issued onbehalf of

\
) stockbrokers and market makers;

Loans sanctioned to corporates against the security of shares / bonds / debentures or
other securities or on clean basis for meeting promoter's contribution to the equity of
new cempanies in anticipation of raising resources;

(vi)

{vil} |Bridge loans to companies against expected equity flows /issues;

(viii} |All exposures to Venlure Capital Funds (both registered and unregistered)

Total Exposure to Capital Market

f. Details of financing of parent company products - Not Applicable

g. The Company has not exceeded the limit of single borrower limit / group borrower imit.
h. Unsecured Advances: Trade advance(Refer note:6)
i. Registration obtained from other financial regulators:NIL
J. Disclosure of penalties imposed by RBI and other regulators:
The Reserve Bank of India (RBI) imposed a monetary penalty of ¥60,000/- for violation of Paragraph 18{ii) of Section ¥ of the Master
Direction on Money Changing Activities. The penalty was imposed pursuant to order dated November 25, 2024,
k. Ratings assigned by credit rating agencies and migration of ratings:
Migration in
Particulars Rating Agency Rating assigned | rating during the
year
Long term debt CRISIL Ratings & ACUITE Ratings BBE+/Stable MNA
Mon-Convertible Debentures CRISIL Ratings & ACUITE Ratings BBB+/Stable NA
Commercial Paper Nil Nil NA,
L. Provisions and contingencies (shown under the head expenditure in Statement of Profit and Loss):

. As at As at
Particulars March 31,2025 | March 31,2024
Provision for expected credit loss (202.11) 1,203.89
Provision forincome tax 885.31 1,733.38
Frovision for gratuity 39.59 37.85
Provision for leave encashment 71.28 97.99
Provision for depreciation on investment - =
Provision for other losses e - 66.46 -
Total 7y =2l > 160.53 3,033.10

i

m. Drawdown from reserves:
Details of draw down from reserves, if any, are provided in Note

)

4

e

le&‘?esg fina ncial_';a_tatements.
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n. Concentration of advances, exposures and NPAs

z Asat As at
FTinuA March 31,2025 | March 31,2024
Total advances to twenty largest borrowers 10,455.10 7,091.52
(%) of advances to twenty largest borrowers 1o total advances 6.71% 6.99%
Total exposure to bwenty largest borrowers / customers 9,862.21 7,423.60
(%) of exposures to twenty largest borrowers / customers to total exposure 6.39% 7.32%
Concentration of NPAs
Total Exposure to top four NPA accounts 1.033.43| 673.52
0. Sactor-wise NPAs

4 As at As at
SN0 R March 31,2025 | March 31,2024
i Sarvices 22.53% 22.93%
2 Unsecured personal loans 0.75% 4.69%
3 Gold loans 0.15% 2.02%
* Parcentage of NPAs to Total Advances in that sector
p.  Movement of NPAs®
As at Asat
wrNo: iy March 31,2025 | March 31, 2024
(i) [NetNPAsto Net Advances (%) 1.35% J3A7%
(ii) |Movement of NPAs (Gross):
(a)|Opening balance 5,046.43 1,930.72
[b)|Additions during the year 1,630.35 4,802.36
(c)|Reductions during the year (3,739.78) (1,686.66)
{d}|Closing balance 2,937.00 8,419.75
{iii} |Movement of Net NPAs
(a)| Opening balance 3,212.51 1,813.48
ib}|Additions during the year 2,106.90 3,013.36
{c)|Reductions during the year {3,215.38) {1,614.33)
(d}|Closing balance 2,104.03 3,212.51
(iv) |Movement of provisions for NPAs*
(a)|Opening balance 1,833.92 117.24
(b)|Previsions made during the year (476.55) 1,789.00
(c)|Write-off / write-back of excess provisions (524.40) (72.32)
{d)|Closing balance 832.97 1,833.92
* Pravision for NPA refers to the computed expected credit [0ss
q. Overseas Assets (for those with Joint Ventures and Subsidiaries abroad)
Thereis no Overseas Asset (for those with Joint Ventures and Subsidiaries abroad)
r. Off-balance Sheet SPVs sponsored (which are required to be consolidated as per sccounting norms)
There is no Off-balance Sheet SPVs sponsored (which are required to be consolidated a5 per accounting norms
5. Disclosure of customer complaints
Mo. of Mo. of
Sr. No |Particulars complaints complaints
March 31, 2025 | March 31, 2024
a. |MNo.ofcomplaints pending at the beginning of the year 5 =
b. Mo. of complaints received during the year 374 308
C. Mo. of complaints redressed during the year a8 303
d. |No. of complaints pending at the end of the year = 5

t. Information oninstances of fraud

During the year , frauds committed by employees and customers of the company amounted to ¥140.53 Lakhs (March 31, 2024;
#139.40 Lakhs) which has been recovered fwritten Dﬂ' 1 prnwnd&d for. Of the above, fravd by emplayees of the company amounted to

£90.99 Lakhs (March 31.2024: ¥103.08 Lakhs).

u. _Loan against security of gold {21, Mg SNON

; N/ -.:-I / GN }"\ As at Asat
Gl L "} [ / ! March 31, 2025 | March 31, 2024
Loan Granted against collateral of Gold Je&%few . 1,40,384.68 87,376.27
Total Asset of the Company 1’ '\\ -f,'\__ /-\, ) 1,69,484.85 1,24,493.39
Percentage of Loan granted against collatefal of Gold Jewellery to Total a-s%g\ & // T4.09% 70.19%
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Motoes to the linancial statements for the year ended March 31, 2025
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40.2 Disclosures as per RBI Notification RBI/2022-23/26-DOR.ACC.REC. No.20/21.04.018/2022-23 under *Scale Bosed Regulation (SBR): A Revised Regulatory Framework’ for NBFCs
dated April 19,2022 to the extent applicable

A Exposure
1) Sectoral exposure

{Rs. in Lokhs)
Current Yaar Pravious Yaoar
Sr B Total Exposura Groas NPAs | Porcentage of Gross NPAs to Total Exposure Grosa NPAs |Percentage of Groas NPAn to
Na [includes on balance sheet total exposure in that sector | (Includes on balance sheot totel exposure in that sector
und off-balance sheet and off-balance sheet
Agriculture and Allied -
1 Ao tivition i ) ’ i i
2 |Industry - - a - B :
3 Sorvioon
i} Other sarvicos 115,84 26,10 22.53% 84,69 19.42 22.93%
4 |Personal Loans
I} Geld Loans 2.178.39 3.16 0.15% 1.382.52 27.93 2.02%
ii) Others 40.20 0.30 0.75% G6.40 3.11 A4.69%
2] Intra-group oxposuros {Rs. in Lokha)
Sr As at Asn at
No S gty March 31,2025 March 31,2024
i) | Totel amount of intra-group exposures 3
i) |Tetel amount of top 20 intre-group exposures - -
Il |Percentage of intra-group exposunes ta total exposure of the Company on borrawers! customars 0%y 0%
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Related Party Disclosure
’ ’ [Rsin Lakhs

Koy Management
Personnal (KMP)
Jbem Currant Year | Provious Year | Current Year [ Pravious Year | Curront Yoar | Previous Yoar | Current Yoar | Provicus Yoar

Related Party Subsidinries Rolatives of KMP Total

Maximum during the year

Borrowings

Dapanity

79.62

18.01

97.63

Advances

Investmonta

Balonce outstanding at the year end

Borrowings

Dloponits

.67

79.62

83.29

Advancos

Inyestments

Roceivables

Tranaactions during the year

Purchase of fixed/other assets

Salo of fixed/othar assets

Interost Paid

13.27

12,73

1.16

063

14.42

13.26

Interest Rocaived

11.12

0.52

11.64

Remuneration

166.17

161.23

166.17

161.23

Othars-lncome

29.46

29.46

Others-Expenditure

.70

3.00

31.70

3.00
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Cc Disclosure of complaints

1) Summary information on complaints received by the NBFCs from customars and from the Offices of Ombudsman

{Nos.)
Sr. Mo |Particulars Current Year Pravious Year
Complaints recerved by tha NBFC from its customers;
1 tNumher of complaints pending at beginning of the year [ 5 (1] I
Z |Number of complaints received during the year t 374 301 ]
3 |Mumberof complaints disposed during the year 378 2596
3.1 |Ofwhich, number of complaints rejected by the NBFC 0 5
4 INumhm of complaints pending at the end of the year 1] 0 I
Maintainable complaints received by the NBFC from Office of Ombudsman;
5 |Mumberof maintainable complaints received by the NBFC from Office of Ombudsman 13 7
5.1 |Of5, number of complaints resolved in favour of the NBFC by Office of Ombudsman 13 7
5.2 |0Of5, number of complaints resolved through reconciliation mediation/advisories issuad NIL ML
by Office of Ombudsman
5.3 |Of5, number of complaints resolved after passing of Awards by Office of Ombudsman hIL HIL
againstthe NBFC
B [Numberuf Awards unimplemented within the stipulated time [other than those eppesled) | NIL MIL

Mote: Maintainable complaints refer to comptaints on the grounds specifically menticnedin Integrated Ombudsman Scheme, 2021
[Previously The Ombudsman Scheme for Non-Banking Financial Companies, 2018) end covered within the ambit of the Scheme.

2) Grounds of complaints

{MNos.)
Humber of Mumber of
_”} . 5_ Sincreatef decrease Humber of o 5, number of
: complaints complaints _ i
Grounds of complaints, inthe numbar of complaints complaints
: 3 pending at the received - 5 i
[i.e. complaints relating to) 3 complaints received | pending atthe | pending beyond
Degiiftagntioe chrgie over the previous end of the year 30da
ar| an 5
yEear year o i ye %
Current year
Loans and Advances 5 a60 ikl . =
Barrawings - 14 B00% - =
Total 5 374
Previous year
Loans and Advances 285 57% 5 5
Bormmowings 2 200% - =
Tatal - 287 b 5
Vg
§ - 1Pk .‘:\.
Fon :I'
.ot
l T =il
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Motes to the financial statemants for the year ended March 31, 2025
{Allamounts arein T lakhs, unless otherwise stated)

41. Disclosures relating to Securitisation/ Direct Assignment

41.1 Disclosure as per Master Direction - Reserve Bank of India (Securitisation of Standard Assets) Directions, 2021 dated
September 24, 2021

The information on securitisation of the Compsany 85 8n orniginator is given below;

Asat As at

FActiculhce March 31, 2025 March 31, 2024

Hon- STC Transactions:

No of SPVs holding assets for securitization transactions originated by the
originator

Totsl Amount of securitised assets as per books of SPV sponsored by the NBFG

Total Amount of exposures retained by the NBFC to comply with MRR as on the date of balance sheet

8. Off-Balance sheet exposure

FirstLoss -

Others T

b. On-Balance sheetexposure

First Loss - Cash collateral

Others

Amount of expasures to securitisation transaction other than MRR

a. Off-Balance shaet exposure

i. Exposure to own securitisations

First Loss

Loss

i Exposure to third party securitisation transactions

FirstLoss

Others =

b. On-Balance sheet exposura

i. Exposure teown securitisations

FirstLoss -
Second Loss o
Others (Overcollateral)

ii. Exposure tothird party transactions
First Loss >
Others i

Sale consideration received for the securitised assets and gainfloss on sale on account of securitisation

Sale Consideration

GainfLoss E

Form and quantum (outstanding value) of services provided by way of, liguidity
support, post -securitisation asset servicing ete.

Performance of facility provided

Amount paid

Repayment received

Qutstanding amount k

Average default rate of poartiolios ocbserved in the past

Amount and number of additional/top up loans given on same underlying asset. -

Investor complaints

Directly/indirectly received Mone MHone

Complaints outstanding Maone None
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Hotes to the financial statements for the year ended March 31, 2025
(Al amounts arein T lakhs, unless otherwise stated)

41.2 Disclosure as per Master Direction -Reserve Bank of India {Transfer of Lean Exposures) Directions, 2021 dated
September 24, 2021

A) The Company has entered into a co-lending arrangement with a bank during the year and in accordance with RBI/2020-21/63
FIDD.CO.Plan.BC.N0.8/04.09.01/2020-21 dated MNovember 05, 2020, the swangement js akin to a direct assignment
transaction. Accordingly, the disclosures as per the above Master Directionis given to the extent applicable to the said co-

Details of transfer through assignment in respect of loan not in default:

Asat As at

Particulars

March 31, 2025 March 31, 2024
Count of loans sccounts assigned 2,96,859 1,62,752.00
Amount of loan accounts assigned 1,95,472.54 1,15,389.81
Waeighted average maturity (in months) 12 6
Weighted average holding period (in months) Not Applicable Mot Applicable
Retenticn of beneficial economic interest 20% 20%
Coverage of tangible security 100% 1003
Rating wise distribution of rated loans Hot Rated Mot Rated

8) The Company has entered into a direct assignment arrangement with an NBFC during the year and the disclousure of the
details of loans transferred through assignment in respect of loans not in defsultduring the year as per the above Master

Pastiol As at As at
ars
Mareh 31, 2025 March 31, 2024

Count of loans sccounts assigned 73,751 36,622
Amount of loan accounts assigned 68,260 35,403
Weighted average maturity {in months) 7 2
Weighted average holding period {in months) 6 B
Retention of beneficial economic interest 10% 10%
Coverage of tangible secunty 100%% 100%
Rating wise distribution of rated loans Mot Rated Mot Rated

C) Datail of strezzed loans acquired during the year;
For the Year ended March 31, 2025:*

From Scheduled
Particulars Fram ARCs

commercial banks

MNo. of Accounts

Aggregate principal outstanding of loans transferred il Ml

Weighted average residual tenor of the loans transferred it N

AgEregate consideration (Including interest accrued) Wil il

Forihe Year ended March 31, 2024:%

Particulars From ARCs s Sohetua
commercial banks

Mo, of Accounts

Aggregate principal outstanding of loans transferred Wi Hil

VWeighted average residual tenor of the loans transferred il Nil

Aggregate consideration {Including interest accrued) Ml Nit

*Arrangements involving invocation of default loss guarantes issued by the Cempany under co-lending transactions are not
trested as transfer of loan exposures and isnotincluded in the above disclosure.
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Motes tothe financisl statements for the year ended March 31, 2025

(Allamounts arein T lakhs, unless otherwize stated)

42. Disclosures required as per Reserve Bank of India Circular No RBI/2019-20/¢3/D0R.NBFC{PD)CC. No.102/03.10.001/2018-

20 dated November 04, 2019

i. Funiding Concentration based on significant counterpary (both deposits and borrowings)

Particulars As at March 31,2025 As atMarch 31,2024
Humber of Significant Counterpartias B 1
Amount {Rs. Lakhs) 35,043.32 38,B47.27
Percentage of funding concentration to total deposits Nat Applicable Not Applicable
Percentsge of funding concantration to total lighilities 11.44% 18.79%
ii. Top 20 large deposits [amount in Rs. Lakh and % of Total Deposits)- Not applicable
iil. Top 10 Borrowings:
Particulars As at March 31,2015 As at March 31,2024
Total amount of Tep 10 borrowings 38,552.54 32,397.58
% to tolsl bamowings 20.27% 35.69%
iv. Funding Concentration based on significant instrument/product
As gt March 31, 2025 As atMarch 31,2024
Sr. No. Name of the instrument/product Amount (Rs. %% of Total Amount (Rs. % of Total
Lakh) Liabilities Lskh) Liabilities
1 Term Loan 43,527 .88 13.81% 36,761 17.78%
2 NCD £3,362.50 26.46% 371,211 18.00%
3 Subordinated Debis 14,534.60 461% 16,793 B.13%
v. Stock Ratios
Sr.MNo. Particulars 5% As at March 31,2025 %% As at March 31,2024
1 Commercial paper as 8 % of total public funds
2 Commeadcial paper a3 8 % of totgl liabilities £ o
3 Commercizl paper as a % of tolal assels x =
4 Short term NCDs a5 @ % of total public funds 11.28% 13.78%
5 Short term NCDs &5 a % of total Liabilities 10.21% 12.10%
B Short term NCDs a5 & % of total assets B.49% 10.05%
7 Other short-term Lsbilities as a % of total public funds 32.39% 46 85%
8 Other shor-term Liabilities 55 3 % of toial liabilities 14.55% 41.14%
9 Other short-term Ligbilities as a % of total assals ZAAT% 34.16%

Nate:

(i} Public Fund represents bank finance, funds ralsed by Commercial Paper and debemures.
(i) Other Short-term Liabilities is computed a5 short- term bank borrowings including outstanding CCAWCDL, and other short-term
liabilities but excludes commercial paper,non-convertible debentures [original matwity of less then one yesr) and current maturities of

long term borrowings.
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43 Disclosures required as per Reserve Bank of India Clreulor No RBI/2019-20/88/DOR.NBFCIPD)CC. No.102/03.10.001/2019-20 dated November 04, 2012

Wi Institutional set-up for Uguidity nak managemant

Liguidity risk is the nsk that the Company does not have sutficlont resourcos to moat its obligation as and when they fall due, The risk arises trom the mismetchos in the tming of the conh
Ilows which s mherent in all finencing oporations and can be manoged with the strategies, policios, and procedures.

The Company has put in place an effective Assot Linbility Management Systom “ALCO" hoodod by Managing Director of the Company.

fhe Company monages its liquidity risk through a mix of strategies, including forward-leoking rescuree maobilizetion bosed on projected disbursements and maturing obligations, ALCO |s
responsible for managing the Company's lguldity risk vis 0 combinatien of poliey formation, roview and governanco, anolysio, stross tosting, Umit setting and monitoring. The Company
comtinuously monitors Lquidity in the morkat: and % o part of its ALM strategy, the Company maintains a iquidity butter managed by an active investment desk to reduce this risk. As on 31
March 2025, the Company has liquidity bulfer of As. 21,101.17 lakha {Cash ond bonk balances). The Company maintaing & judicious mix of borrowings from various institutions like Banks,
NIFCy and othar Hinanclal institutions and Instruments ke Term Loans, Commaralal Papers, Non-Convertible Doebentures, Cosh Crodit Facilitios eto. o diversity its souices of borrowings
with an emphasis on longer tenor barrowings. This strotegy of balancing veried sources of tunds and leng tenor borrowings hes helped the Company maintain o healthy easet lisbility pasition

and contoln Interest rate moverments duting the finenciol year 2024-25 the weightod average cost af borrowing moved down by & bps despite volatile market conditions and continuous
Inereaso in Repe Ratos.

44 Disclosure on Resclution Framework 2.0 implemented in terms of RBI notification no. RBI/2020-21/16 DOR. NO.BP.BC/3/21.04.048/2020-21 dated August 6, 2020 and RBL/2027-

22/3/DOR.STR.REC.11/21.04.048/2021-22 dated May 05, 2021.

-l’.—._.‘uq_..ﬂ LF -I.I.vu.f-u-_-d.ﬂ r
accounts accounts
H classifiod as
Shasgifie =y Ot ). aggregate Of (&) amount | Of (A) amount paid
Standard dabt that slipped Standard
Type of borrower written off during | by the borrowers
consegquent to into NPA during Sha e PR consequaent to
implemaentation of the yaar e i b implomentation of
resolution plan as resolution plan as
Porsonal Loansy - - = - -
Corporate porsona® . : 3 G R
Of which M5SMEa * . - - 3
Othors . . . ¥ 3
Total 5 - & - -
# pertaans to automobile loans
*As detined in Section 3(7) of the Insolvency and Bankruptey Codae, 2016
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45 Disclosure required os per Master Direction - Reserve Bank of India (Non-Banking Finoncinl Company - Scale Based Regulation) Directions, 2023 on Comparison betwoen provisions
roquired under RB! prudential norma on Income Rocognition, Asset Classificetion and Provisioning (IRACP) and impairment allowances made under Ind AS 109

Auzet Classification as per RBI Norma Ansot Gross Carrylng Losa Allownncos | Net Carrying Provisions Dittaranca
elnsaitication Amount {Provisions) as Amount required as per botween Ind AS
Performing Ansots
Stwandard Stage 1 1.52,732.59 289.71 1.38,092.91 552.37 [2B2.66)
Stage 2 1,008.85 275 800.67 3.20 {D.45)
Sub-total 1,53,741.24 272.47 1,38,893.57 555.57 {283.11}
Mon-Farforming Assats (NPA)
Substandard Stage 1 142.38 a7 142.38 14.24 (14.07)
Stage 2 4.43 a0 4,43 Q.44 (0.43)
Stage 3 1,500,680 A4n2.30 1,603,680 i HO 149,50
Doubtiul - up to 1 year Stage 1 5865 1.31 58.65 58.65 (57.34)
Stage 3 543.87 5.85 543,87 111.42 {105,53]
1te 3 yoars Stage 1 34,84 078 .64 14,64 (33.86)
Stage 3 569.70 104.47 569,70 493.01 {388, 54)
More than 3 years Stage 3 78,53 5.48 79.53 50,67 [45.19)
Sub-total for Doubtful 2,937.00 560.51 2,937.00 1,055.86 (395.35)
Loss -
Sub-total for NPA 2,937.00 560.51 2,937.00 1,055.86 (495.35)
Other items such as guarantees, loan cammitmants, ote. which  |Stage 1
are in the scope of IND AS 108 but not covared undor cusrent Stage 2
Income Recogrition, Ausat Classitication and Provisioning Stage 3 = =
Subtotal - - - - =
Total Stage 1 1,52,968.25 27187 1,38,328.57 659,90 (387.92)
Staga 2 1.013.08 .76 805.09 3,65 {0.68)
Stage 3 2,696.91 568.24 2,696.91 947.89 (389.66)
| Total 1.56,678.24 B32.97 1.41,830.57 1,611.44 \778.46)

Tho Stages of financial ausots under the ECL framewark is determined based on the Days Past Due {DPD) eriteriy for individual exposures. In contrast, asset classification under the IRAC
AaTmE is caried out on o borrower-wise basis, in accordance with regulatory guidelines, As a result, there may be differences in assot classification butweon the twe framoworks.
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a6

a7

43

AT {a)

Undisclosed Income
Far the year ended Mafch 31, 2025 tharo ane no instances of transsctions not recerded in the books of account, which have boen surrendorad or disclosed as incorme in tho WX assessments
under the incomae Tax Act, 1961,

Relationship with Struck off Companies
The Company hes not undertakon any transections with companies streck off under section 248 of Companiens Act, 2013 or section 580 of the Companlos Act,

Utitization of Borrowed funda and share premivm

Mo funds heve beon advanced or loanad or investod (oither from borrowed funds or share premium or any other sourcos or Kinds of funds) by the Company to orin any other persong or
ontitios including foreign ontitios (* Intermediaries™ ) with the understanding, whother rocorded in writing or otherwise, that the Intermodiary shail lond or invest in party identihed by or on
tehalf of the Company (Utimate Bonoficlanes). The Company has alsoe not received any fund from any parties (Funding Party) with the underatonding that the Company shall whothor giroctly
or indirectly land or invest in other persons or entities idontitied by or on bohalf of the Funding Party ["Ultimate Benreficinries®) or provide any guarantee, nocurity or the Lke on bohalf of the

Traamme Tas

The components of incomao tax sxpensae lor the year andoed March 31, 2025 and yoar endod March 31, 2024 are:

Year Ended Year Ended

March 31, 2025 March 31, 2024
Currant tax 885.11 1.733.38
Adjustment in respect of current income tox of prior yoars 70.57 16.26
Delerrod tax G464 (160.04)
Income tax expense reported in atatement of Profit and Loas 1,602.02 1,589.60
OCI Section
Curront tax related to itoms recognised in OCI duning the poriod:
Hemeasurament of defined benelit plana .63 10.43
Income tax charged to OCI 8.63 10.43
The reconc|liation of estimated iIncoma tax oxpense at statutory iIncoma tax reto 1o Incoma tax expense reportad in statemont of prolit ond loes is as
Profit beforo tax 6,059.66 5.575.73
Statutory iIncame tax rote 25.17% 25.17%
Expected income tax expense 1,525.22 1,403.41
Eftoct of oxpensos that are not deductible in determining taxable profit 623 168.92
Adjustrnants In respect of current incomao tax of previous yenr 70.57 16.26
Total income tnx expenso 1,602.02 1,589.60

In nccordance with the provisions of Section 115848 of the Incorme Tax Act, 1961, the company have opted to pay incoma tox ot o reducod roto of 22% (plus aurcharge & 10% ond coss 69 4%,
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49 (b). Deferred tox Assets (net)

As at As at
March 31, 2025 | March 31, 2024
Tax effoct of items conatituting deferred tax liabilitios:
Lonn Ausats 77787 401,42
ROW Assot : Timing ditforenco on account of depreciation and amortisation 1,756.89 1,582.82
Adoption of EIR for borrowing cost 144 52 41.74
2,979.38 1,995.98
Tax offact of itama constituting deforred tox assots:
Fixod nusot: Timing differonoe on account of Depreciation and Amartisation 252,61 175.06
Frowvigian far oxpocted crodit logs 285.84 2E5.99
Laade Liobititias 2,004 87 1.758.11
Socurity Doposit 116.88 8837
Pravisien for Employee Benefits 99.14 25.92
2,758.05 2,413.46
Total Deforrod tax assots/ (Uabilities) (net) (220.03) 417.48
Mavament in above montionod delerred tax assets and (linbilities):
As on Recogniaed in | Recogniaed in Az on Recognised in | Recognised in Az on
April1, 2023 stutemont of other March 31, 2024 | statement of other March 31, 2025
profit and loas | comprehensive profit and loss | comprehonsive
ineomne income
Tax effect of items constituting deferred tax asaots and (liobilities)
Loan Ausets - 401,42 - [401.42) a76.55 - {777.97)
AW Assot ; Timing difforence on account of depreciation and (879.10) 673,72 . {1,552.82) 204.07 . {1,756.89)
Adoption af EIR tor borrowing cout [24.46) 17.28 . (41.74) 402,748 B 1444.52)
Amortization 153.87 121,19) - 175.06 (77.55) - 252.67
Provision for expected crodit loss - 136559} - 365.99 BO16 . 285 84
Lowso Lisbilitien 951.36 1B0G.75) . 1.798.11 (246.76) . 2,00a.87
Socurity Doposit (2.20) {90.57) - 88,37 (28.51) - 116.868
Provision for Employoe Bonotits Aa7.53 32,04 [10.43) 25.92 (64, 58) (8.64) 99.14
247.00 {160.05) {10.43) 417.48 646,15 (8.54) {220.03)
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Registration of charges
The Company has filed the necessary forms with regard to creation and / or satisfaction of charge with the Registrar of
Companies within the statutory pericd specified under the Companies Act and rules made thereunder.

Compliance with approved scheme(s) of Arrangements

During the year, no scheme of arrangamants in relation to the Company has beenapproved by the compatent authority in terms
of Sections 230 to 237 of the Companies Act 2013. Accordingly, aforesaid disclosure is not applicable since thars was na such
transaction

Datails of Benami Property Hald

Mo proceedings have besninitiated or pending against the Company for holding ary benami property under Benami Transaction
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder in the financial yesr ended March 31, 2025,

Details of Crypto or Virtual Currency
The Company has not traded or invested in crypto currency or virtual currency during the year.

Compliance with number of layers of companies
The Company has complied with the number of layars prescribed under clause (87) of saction 2 of the Act read with Companies
(Restriction on number of Layers) Rules, 2017 far the financial years ended March 31, 2025.

Title deeds of immovable properties not held in name of the Company

The Company does not possess any immaovable property (other than properties where the Company is the lesses and the leasa
sgreements are duly execuled in favour of the lessee) whose title deads are not held inthe nams of the Company during the
financialyear ended March 31, 2025.

Details of disclosures made to Banks / Financial Institutions for credit facilitiss availed

The Company has availed credit facilities fram bank or financial institutions during the current year with the hypothecation of
assets under financa, book debts, other receivables and margin money deposits as stated in Note 4. The quarterly returns or
statements of current assets filed by the Company with said financial institutions are, with all material respects, in agreement
with the books of accounts.

There are no additional regulatory information to be reported under MCA notification No. G.5.R 207{ E) datad 24.03,2021 at this
stage other than the details furnished above.

Frauds during the year

During the year, frauds committed by employees and customers of the company amounted to T140.53- Lakhs (Mareh 31, 2024:
£139.40 Lakhs) which has been recovared Mwritten off /f provided for. Of the above, fraud by employess of the company amounted
to ¥90.99 Lakhs (March 31,2024; $103.08 Lakhs).

Audit Trail facility for accounting software

As required under the Companies (Audit and Auditors) Amendment Rulas, 2021, read with sub-saction 3 of Saction 143 of the
Companies Act, 2013 which was effective from 1st April, 2023 the Company has utad own accou nting software for maintaining
its books of account for the financial year ended March 31, 2025 which has a featura of recording audit trail (edit log) facility and
the same has operated throughout the year for all relevant transactions recorded in the software except that audit trall feature
was not enabled at the database leval to log any direct data changes, wherein adequate controls have baan depleyed to monitor
the ditect data changes effected at the data base level. Further, as required under proviso to Rula 3(1) of the Companies
(Accounts) Rules, 2014, the audit trail has been preserved by tha company &s per the statutory requirernents for record retention.

Figures for tha previous years have been regrouped / reclassified wherever considerad nacessany to confirm with the current
year's prasantation.

Kochi Company Secretary Chief Finghcial Officer

20 May 2025 Membarship No: AS51727

UDIN: 25016937BMISXF4508
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Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED ON 31.03.2025
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies

(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

INDEL MONEY LIMITED

Unit No 709, 72 Corp, Saki Vihar Road
Bandi Bazar, Nair Wadi, Saki Naka, Mumbai
Maharashtra, India, 400072

I have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by INDEL MONEY LIMITED
(hereinafter referred to as ‘the Company’). Secretarial Audit was conducted in a manner
that provided me a reasonable basis for evaluating the corporate conducts/statutory

compliances and expressing my opinion thereon.

Based on my verification of the Company, 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, I hereby report that in my opinion, the company has, during
the audit period covering the financial year ended on 31.03.2025 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:

I have examined the books, papers, minute books, forms and returns filed and other

records maintained by the Company for the financial year ended on 31.03.2025

according to the provisions of:

Seaport - Airport Rd, Chittethukara,
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(i) The Companies Act, 2013 (the Act) and the rules made there under;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made
there under;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws Framed there
under;

(iv)Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to extent of Foreign Direct Investment, Overseas Direct Investment
and External Commercial borrowings (Not Applicable)

(v) Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

(vi)Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021

(vii) Master Direction - Reserve Bank of India (Non-Banking Financial Company
— Scale Based Regulation) Directions, 2023

I/we have also examined compliance with the applicable clauses of the following:
(i) Secretarial Standards issued by The Institute of Company Secretaries of India.
(ii) The Listing Agreements entered into by the Company with Stock Exchange(s).

(Not Applicable)

During the period under review the Company has complied with the provisions of the

Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above.

I 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
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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.

I 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.

Date: 08.07.2025 FAYIZ MOHAMMED KASSIM
Place: Ernakulam Practicing Company Secretary
Mem No. A53236

CoP No. 27365

UDIN: A053236G000733542




