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PERIOD OF VALIDITY OF THIS GENERAL INFORMATION DOCUMENT 

This General Information Document shall be valid for a period of 1 (one year) year from the date of opening 
of the first offer of Debentures made under this General Information Document. 

 
 

OFFER OF DEBENTURES UNDER KEY INFORMATION DOCUMENT  

In respect of each offer of Debentures during the period of validity of this General Information Document, 
the Issuer shall file a Key Information Document for each such offer of Debentures, with the Stock Exchange. 

 
 
DISCLOSURES AS PER SEBI DEBT LISTING REGULATIONS: 
 
** Please refer pages 1-5 for all information required to be placed on the front page of a general information 
document as per Schedule I of the Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021, as re-enacted or amended from time to time. 
 
Please see below the disclosures as required under the terms of the SEBI Debt Listing Regulations (as defined 
below): 
 
 
 
 

 

Issue of (a) Non-Convertible Debentures (Listed, Rated, Senior, Secured, Transferable, Redeemable, 
(or any others (as may be determined)) denominated in Indian Rupees ("INR") ("Debentures") and 
(b) Commercial Papers (Rated, Listed) denominated in INR (CPs) on a Private Placement basis. 
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S.no Particulars Relevant Disclosure 

1.  Corporate Identity Number of the 
Issuer: 

 

L65929RJ1996PLC073074 

2.  Permanent Account Number of the 
Issuer: 

 

AAACL2151N 

3.  Date and place of Incorporation of the 
Issuer: 

Date of incorporation: May 10,1996 
Place of incorporation: Delhi 

4.  Latest registration / identification 
number issued by any regulatory 
authority which regulates the Issuer 
(in this case the RBI): 

 

RBI Registration Certificate - B-10.00318 dated February 
07, 2025. 

New Certificate received dated February 07, 2025 pursuant 
to change in the name of the company from Laxmi India 
Finance Private Limited to Laxmi India Finance Limited.  

5.  Registered Office address of the 
Issuer: 

2- DFL Gopinath Marg M.I. Road Jaipur Rajasthan 302001 
Rajasthan 

6.  Corporate Office address of the Issuer: 2- DFL Gopinath Marg M.I. Road Jaipur Rajasthan 302001 
Rajasthan 

7.  Telephone No of the Issuer: 0141-4031166 

8.  Website address of the Issuer: www.lifc.co.in 

9.  Email address of the Issuer: 

 

investors@lifc.in 

10.  Details of Company Secretary and 
Compliance Officer of the Issuer:  

Name: Sourabh Mishra 

Telephone Number: 0141-4031166 

Email ID: cs@lifc.in 
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11.  Details of Chief Financial Officer of 
the Issuer: 

Name: Gopal Krishan Sain 

Telephone Number: 0141-4031166 

Email address: gopal.krishan@lifc.in 

 

12.  Details of Promoters of the Issuer: Promoters 

1.Deepak Baid 

Telephone No.: 0141-4031166 

Email ID: deepak@lifc.in 

2. Aneesha Baid  

Telephone No.: 0141-4031166 

Email ID: aneeshab@lifc.in 

3. Prem Devi Baid  

Telephone No.: 0141-4031166 

Email ID: premdevibaid.jaipur@gmail.com 

4. Vivan Baid Family Trust 

Telephone No.: 0141-4031166 

Email ID: deepak@lifc.in 

5. Deepak Hitech Motors Private Limited 

Telephone No.: 0141-4031166 

Email ID: deepakhitechmotors2011@gmail.com 

6.Prem Dealers Private Limited 

Telephone No.: 033-22904267 

Email ID: premdealers2005@gmail.com 

7.Hirak Vinimay Private Limited 

Telephone No.: 033-22904267 

Email ID: hirakvinimay2007@gmail.com 
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Promoter Group 
1. Rashmi Giria 

Telephone No.: NA 
Email ID: rashmi_giria@yahoo.in 
 

2. Preeti Chopra 
Telephone No.: NA 
Email ID: preetichopra66018@gmail.com 
 

3. Shanti Prasad Chhajer 
Telephone No.: NA 
Email ID: NA 
 

4. Deepak Baid HUF 
Telephone No.: NA 
Email ID: deepak@lifc.in  
 

5. Ananyaa Baid 
Telephone No.: NA 
Email ID: deepak@lifc.in  
 

6. Tejkaran Foundation 
Telephone No.: NA 
Email ID: tkfoundation@lifc.in  
 

7. Nightbird Tracom Private Limited 
Telephone No.: NA 
Email ID: companystar007@gmail.com  
 

8. Bee Dee Enterprises 
Telephone No.: NA 
Email ID: beedeepot@gmail.com  
 

9. Astha Fashion 
Telephone No.: NA 
Email ID: preetichopra66018@gmail.com  

 
10. Gyan Chand Mehta  

Telephone No.: NA 
Email ID: gcmehta01@gmail.com  
 

11. Chandra Kumari Mehta  
Telephone No.: NA 
Email ID: chintzanoop@gmail.com  

12. Anoop Mehta  
Telephone No.: NA 
Email ID: chintzanoop@gmail.com  
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13. Dreamland Buildmart Pvt Ltd 

Telephone No.: NA 
Email ID: dreamlandbuildmart2011@gmail.com  
 

14. Viraat Energy LLP 
Telephone No.: NA 
Email ID: chintzanoop@gmail.com  
 

15. Sarla Bothra 
Telephone No.: NA 
Email ID: sarlabothra@gmail.com  
 

16. Shanti Prasad Chhajer HUF 
Telephone No.: NA 
Email ID: NA 
 

17. Nirmal Kumar Chhajer 
Telephone No.: NA 
Email ID: NA 
 

18. Panna Lal Baid 
Telephone No.: NA 
Email ID: pannalalbaid03@gmail.com  
 

19. Priya Baid 
Telephone No.: NA 
Email ID: priyagolchha@gmail.com  

 
20. Bijay Singh Baid 

Telephone No.: NA 
Email ID: NA 

 
21. Fozmal Mokhamsingh Mehta HUF 

Telephone No.: NA 
Email ID: gcmehta01@gmail.com  
 

22. Gyan Chand Mehta HUF 
Telephone No.: NA 
Email ID: gcmehta01@gmail.com  
 

23. Anoop Mehta HUF 
Telephone No.: NA 
Email ID: chintzanoop@gmail.com  

 
24. Hunar Baid Family Trust 

Telephone No.: NA 
Email ID: deepak@lifc.in  
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25. Hunar Baid  
Telephone No.: NA 
Email ID: deepak@lifc.in  
 

26. Vevaan Baid 
Telephone No.: NA 
Email ID: deepak@lifc.in 
 

13.  Details of debenture trustee for the 
Issue: 

Please refer relevant Key Information Document (KID).  

14.  Details of lead manager(s) (applicable 
in case of public issue): 

Not applicable as the Debentures under this General 
Information Document are being issued on a private 
placement basis. 

 
 

15.  Details of statutory auditors of the 
Issuer:  

Name: S.C. Bapna & Associates 
 

Address: 305, Lodha Supremus, Next to Lodha Eternis, 

Off Mahakali Caves Road, Andheri (East), 

Mumbai - 400069 

 

Logo:      NA 

Peer Review Certificate no.: 014792 

Telephone Number: +91 7738007589  

Email address: : stataudit@scbapna.in   

Contact Person: CA Deepika Nalwaya  

16.  Details of credit rating agency: Name: Acuité Ratings & Research Limited 

Address: 708, Lodha Supremus, Lodha I Think Techno 
Campus, Kanjurmarg (East), Mumbai-400042, 
Maharashtra, India 
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Logo:          

Telephone Number: +91 99698 98000 

Email address: info@acuite.in 

Contact person: Kavish Kamdar  

** If a rating agency other than Acuite Ratings & Research 
Limited is appointed for any particular issuance of 
Debentures, then the details of such rating agency will be 
set out in the relevant Key Information Document for the 
relevant issuance of Debentures.   

17.  A disclosure that a copy of the issue 
document has been delivered for filing 
to the Registrar of Companies as 
required under sub-section (4) of 
Section 26 of Companies Act, 2013 (18 
of 2013) 

 

Not applicable as the Debentures under this General 
Information Document are being issued on private 
placement basis under Section 42 of Companies Act, 2013. 

18.  Date of this general information 
document: 

 

February 16, 2026 

19.  Type of Issue Document: 

 

This General Information Document is being issued in 
relation to the private placement basis of the Debentures. 

The Issuer will issue a separate key information document 
("KID" or "Key Information Document") for each issuance 
of Debentures pursuant to this General Information 
Document. 

20.  The nature, number, price and amount 
of securities offered and issue size 
(base issue or green shoe), as may be 
applicable: 

As set out in the relevant Key Information Document for 
the relevant issuance of Debentures. 
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21.  The aggregate amount proposed to be 
raised through all the stages of offers 
of non-convertible securities made 
through the shelf prospectus under 
section 31 of the Companies Act, 2013 
(18 of 2013) (applicable in case of 
public issue): 

Not applicable as the Debentures under this General 
Information Document are being issued on private 
placement basis under Section 42 of Companies Act, 2013. 

22.  Details of Registrar to the Issue: Name: MUFG Intime India Private Limited (Formerly Link 
Intime India Private Limited  

Address: C-101, 1st Floor, 247 Park, Lal Bahadur Shastri 
Marg, Vikhroli (West) Mumbai, Maharashtra- 400083 

Logo:        

Telephone Number: : +91810 811 4949 

Fax number: +91-22-66568494 

Website: www.in.mpms.mufg.com  

Email address:  ganesh.jadhav@in.mpms.mufg.com 

Contact Person: Ganesh Jadhav 

SEBI Registration NO.: INR000004058 

** If any registrar and transfer agent other than MUFG 
Intime India Private Limited (Formerly Link Intime India 
Private Limited is appointed for any particular issuance of 
Debentures, then the details of such registrar and transfer 
agent will be set out in the relevant Key Information 
Document for the relevant issuance of Debentures.   

23.  Issue Schedule Date of opening of the Issue: To be set out in the relevant 
Key Information Document for the relevant issuance of 
Debentures. 
 
Date of closing of the Issue: To be set out in the relevant 
Key Information Document for the relevant issuance of 
Debentures.  
 
Date of earliest closing of the Issue (if any): To be set out 
in the relevant Key Information Document for the relevant 
issuance of Debentures. 
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Pay In Date: To be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 

Deemed Date of Allotment: To be set out in the relevant 
Key Information Document for the relevant issuance of 
Debentures 

24.  The credit rating (cross reference of 
press release to be provided) of the 
Issue along with all the ratings 
obtained by the Issuer for the Issue: 

The Rating Agency has vide its letter dated February 04, 
2026 and rating rationale February 04, 2026 assigned a 
rating of "A-" (pronounced as "A minus Positive Outlook") 
in respect of the Debentures. Please refer to Annexure II of 
this General Information Document for the letter dated 
February 04, 2026 and rating rationale dated February 04, 
2026 from the Rating Agency assigning the credit rating 
abovementioned and the press release by the Rating 
Agency in this respect. 

Any further or additional ratings obtained shall be 
disclosed in the relevant Key Information Document for the 
relevant issuance of Debentures. 

25.  The name(s) of the stock exchanges 
where the securities are proposed to 
be listed: 

The Debentures are proposed to be listed on the wholesale 
debt market segment of the BSE Limited. 
 

26.  The details of eligible investors 
(applicable in case of private 
placement): 

Please refer to relevant KID for this information. 

27.  Coupon/dividend rate, 
coupon/dividend payment frequency, 
redemption date, dividend / coupon 
payment date, redemption amount 
and details of debenture trustee 

Please refer to Section 5.38 (Summary Terms) of this 
General Information Document for the coupon rate, the 
coupon payment frequency, the redemption date and 
redemption amount in respect of the Debentures. 

The details of Debenture Trustee are provided under S. No. 
14 above.  

Please also refer to the relevant Key Information Document 
for the dividend /coupon payment date for relevant 
issuance of Debentures. 
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28.  Details about underwriting of the 
issue including the amount 
undertaken to be underwritten by the 
underwriters: 

 

Please refer to the relevant Key Information Document 

29.  Inclusion of a compliance clause in 
relation to electronic book mechanism 
and details pertaining to the 
uploading the general information 
document, along with relevant KID(s) 
on the Electronic Book Provider 
Platform (applicable in case of private 
placement). 

 

Please refer Section 8.9 (Issue Procedure) below.  

THIS GENERAL INFORMATION DOCUMENT MAYBE 
UPLOADED ON THE BSE BOND EBP PLATFORM, IF 
APPLICABLE, TO COMPLY WITH THE OPERATIONAL 
GUIDELINES AND AN OFFER WILL BE MADE BY ISSUE OF 
THE GENERAL INFORMATION DOCUMENT AND THE 
RELEVANT KEY INFORMATION DOCUMENT(S) ALONG 
WITH THE SIGNED PRIVATE PLACEMENT OFFER CUM 
APPLICATION LETTER AFTER COMPLETION OF THE BIDDING 
PROCESS ON A RELEVANT ISSUE DATE, TO SUCCESSFUL 
BIDDER(S) IN ACCORDANCE WITH THE PROVISIONS OF THE 
COMPANIES ACT, 2013 AND RELATED RULES. 

30.  Specific declaration requested by BSE: 
non-equity regulatory capital 

This issue of Debentures does not form part of non-equity 
regulatory capital mentioned under Chapter V of the SEBI 
ILNCS Regulations. The face value of each Debenture shall 
be as per Chapter V of Listed NCDs Master Circular read 
with SEBI Circular SEBI/HO/DDHS/DDHS-PoD-
1/P/CIR/2024/94 dated July 03, 2024 on “Reduction in  
denomination of debt  securities  and  non-convertible 
redeemable preference shares”. 

 
 
 
 
 
 
 
 
 

Background 

This General Information Document (as defined below) is related to the Debentures to be issued by Laxmi 
India Finance Limited (the “Issuer” or “Company”) on a private placement basis and contains relevant 
information and disclosures required for the purpose of issuing the Debentures. The issue of the Debentures 
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described under this General Information Document has been authorised by the Issuer through the 
resolutions passed by the shareholders of the Issuer on June 19, 2025 & November 16, 2024 and the Board 
of Directors of the Issuer on May 19, 2025, June 25, 2025 and November 13, 2024 and the Memorandum 
and Articles of Association of the Company. Pursuant to the resolution passed by the Company’s 
shareholders dated November 16, 2024 and June 19, 2025 in accordance with provisions of the Companies 
Act, 2013, the Company has been authorised to raise funds, by way of issuance of non-convertible 
debentures, upon such terms and conditions as the Board may think fit for aggregate amounts not 
exceeding INR 200 Crores. The present issue of Debentures in terms of this General Information Document 
is within the overall powers of the Board as per the above shareholder resolution(s). For each specific 
offer/issue of Debentures, the Issuer shall obtain appropriate authorisations from the Board of Directors 
and/or any relevant committee of the Issuer. 

This General Information Document does not include a statement purporting to be made by an expert 
unless the expert is a person who is not, and has not been, engaged or interested in the formation or 
promotion or management, of the Company and has given his written consent to the issue of the General 
Information Document and has not withdrawn such consent before the delivery of a copy of the issue 
document to the Registrar (as applicable) for registration. 

Please note that this General Information Document is valid for a period of 1 year from the Issue Opening 
Date of the first Series / Tranche of NCS issued pursuant to this General Information Document. 

 

Issuer’s Absolute Responsibility 

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this General 
Information Document contains all information with regard to the Issuer and the Issue which is material 
in the context of the Issue, that the information contained in the General Information Document is true 
and correct in all material aspects and is not misleading, that the opinions and intentions expressed herein 
are honestly stated and that there are no other facts, the omission of which make this document as a 
whole or any of such information or the expression of any such opinions or intentions misleading. 

 

Issue Schedule 

Particulars Date 

Issue Opening Date As set out in the relevant Key Information Document for 
the relevant issuance of Debentures 

Issue Closing Date As set out in the relevant Key Information Document for 
the relevant issuance of Debentures 
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Date of earliest closing of the issue, if any As set out in the relevant Key Information Document for 
the relevant issuance of Debentures 

Pay In Date As set out in the relevant Key Information Document for 
the relevant issuance of Debentures 

Deemed Date of Allotment As set out in the relevant Key Information Document for 
the relevant issuance of Debentures 

 

DISCLAIMERS 

⮚ This General Information Document contains no unsubstantiated forward-looking statements. To 
the extent there are any unsubstantiated forward-looking statements under this General 
Information Document, such statements shall be considered to be null and void. 

 

⮚ This issue document does not include any statement purporting to be made by an expert other than 
if the expert is a person who is not, and has not been, engaged or interested in the formation or 
promotion or management, of the Issuer and has given their written consent to this issue of this 
General Information Document and has not withdrawn such consent before the delivery of a copy 
of this General Information Document to the Registrar (as applicable) for registration. 
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SECTION 1: DEFINITIONS AND ABBREVIATIONS 
 
Unless the context otherwise indicates or requires, the following terms shall have the meanings given 
below in this General Information Document. Capitalized terms used but not defined hereunder shall 
have the meaning ascribed to them in: (i) the debenture trust deed executed by and between the 
relevant debenture trustee and the Issuer (the “Debenture Trust Deed”) (in case of issuance of non-
convertible debentures); and/ or (ii) such other relevant and principal transaction document which 
are/ will be required to be executed in relation to the Issue of such other NCS (as per applicable law) 
(the “Principal Document”), as amended from time to time and as the context may require or permit. 
References to statutes, rules, regulations, guidelines and policies will be deemed to include all 
amendments and modifications notified thereto. Further, unless otherwise indicated or the context 
otherwise requires, all references to “the Company”, “our Company”, “Laxmi India”, “LIFL”,” “Issuer”, 
“we”, “us” or “our” shall means references to Laxmi India Finance Limited and references to “you” 
shall mean references to the Eligible Investors, as the case may be, in the Debentures. 
 
Words denoting singular number shall include plural number and vice versa. Words denoting any 
gender shall include any other gender. Words denoting persons shall include companies and bodies 
corporate. 
 

TERM DEFINITION/PARTICULARS 

Act or Companies Act means the Companies Act, 2013, and shall include any re-
enactment, amendment or modification of the Companies Act, 
2013, as in effect from time to time. 

Allot/Allotment/Allotted means the allotment of any Debentures pursuant to the Debt 
Disclosure Documents. 

Applicable Law means all applicable statutes, enactments or acts of any legislative 
body in India, laws, ordinances, rules, bye-laws, regulations, 
notifications, guidelines, policies, directions, directives and orders 
of any Governmental Authority and any modifications or re-
enactments thereof. 

Applicant means, in respect of any series of Debentures issued pursuant to 
this General Information Document and the relevant Key 
Information Document for the relevant issuance of Debentures, a 
person who has submitted a completed Application Form to the 
Issuer, and "Applicants" shall be construed accordingly. 

Application Form 

 

means, in respect of any series of Debentures issued pursuant to 
this General Information Document and the relevant Key 
Information Document for the relevant issuance of Debentures, the 
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 form used by the recipient of the relevant Key Information 
Document, to apply for subscription to the Debentures offered 
pursuant to such Key Information Document, which is in the form 
annexed to the relevant Key Information Document. 

Application Money means, in respect of any series of Debentures issued pursuant to 
this General Information Document and the relevant Key 
Information Document for the relevant issuance of Debentures, the 
subscription amounts paid by the Applicant at the time of 
submitting the Application Form. 

Arranger Please refer to the relevant Key Information Document(s) 

Articles or Articles of 
Association 

Articles of association of the Issuer, as amended from time to time. 

Auditors/ Statutory 
Auditor 

S.C. Bapna & Associates, (Firm Registration Number (FRN): 
115649W) 

Beneficial Owners means, in respect of any series of Debentures issued pursuant to 
this General Information Document and the relevant Key 
Information Document for the relevant issuance of Debentures, the 
holders of the Debentures in dematerialised form whose names are 
recorded as such with the Depository(ies) in the Register of 
Beneficial Owners, and "Beneficial Owner" shall be construed 
accordingly. 

Board / Board of 
Directors  

means the Board of Directors of the Issuer. 

Stock Exchange / BSE / 
Designated Stock 
Exchange 

means BSE Limited.  

Business Day means any day (other than a Sunday or a public holiday under 
Section 25 of the Negotiable Instruments Act, 1881) on which the 
commercial banks are open for business in Mumbai, India. For the 
purpose of this definition, in respect of: 

(a) Announcement of issue period: Business Day shall mean all 
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days, excluding Saturdays, Sundays and public holidays, on 
which commercial banks in Mumbai, India are open for 
business. 

(b) The time period between the Issue Closing Date and the 
listing of the Debentures on the BSE: Business Day shall 
mean all trading days of the stock exchanges for non-
convertible securities, excluding Saturdays, Sundays and 
bank holidays, as specified by the SEBI. 

CDSL  

 

means the Central Depository Services (India) Limited. 

 

CERSAI means the Central Registry of Securitisation Asset Reconstruction 
and Security Interest of India. 

Client Loan means each loan disbursed by the Issuer as a lender, and "Client 
Loans" shall be construed accordingly. 

Company/Issuer Laxmi India Finance Limited a company incorporated under the 
Companies Act, 2013 having corporate identification number 
L65929RJ1996PLC073074 and registered as a non-banking financial 
company with the Reserve Bank of India, having its registered office 
at 2 DFL, Gopinath Marg, M.I. Road, Jaipur, Rajasthan-302001, 
India. 

Crore means ten million 

Debenture Holders / 
Investors 

means, in respect of any series of Debentures issued pursuant to 
this General Information Document and the relevant Key 
Information Document for the relevant issuance of Debentures, 
each person who is: 

(a) registered as a Beneficial Owner; and 

(b) registered as a debenture holder in the Register of 
Debenture Holders, 

(a) and (b) shall be deemed to include transferees of the 
Debentures registered with the Issuer and the 
Depository(ies) from time to time, and in the event of any 
inconsistency between (a) and (b) above, (a) shall prevail, 
 
and "Debenture Holder" shall be construed accordingly.  
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Debenture Trust 
Deed/DTD 

means, in respect of any series of Debentures issued pursuant to 
this General Information Document and the relevant Key 
Information Document for the relevant issuance of Debentures, the 
debenture trust deed executed / to be executed by and between 
the Debenture Trustee and the Issuer inter alia setting out the 
terms upon which the relevant Debentures are being issued and 
shall include the representations and warranties and the covenants 
to be provided by the Issuer. 

Debenture Trustee  Mitcon Credentia Trusteeship Services Limited, or as otherwise 
mentioned in the relevant Key Information Document.  

Debenture Trustee 
Agreement 

means, in respect of any series of Debentures issued pursuant to 
this General Information Document and the relevant Key 
Information Document for the relevant issuance of Debentures, 
means the debenture trustee agreement executed / to be executed 
by and between the Debenture Trustee and the Issuer for the 
purposes of appointment of the Debenture Trustee to act as 
debenture trustee in connection with the issuance of the relevant 
Debentures. 

Debentures/NCDs/NCS means any issue or series of Non-Convertible Debentures (Listed, 
Rated, Senior, Secured/ Unsecured, Transferable, Redeemable, (or 
any others (as may be determined)) issued pursuant to this General 
Information Document and the relevant Key Information Document 
for the relevant issuance of Debentures. 

Debt Disclosure 
Documents 

means this General Information Document, together with the 
relevant Key Information Document, and/or PPOA for the relevant 
issuance of Debentures). 

Debt Listing Regulations 
or SEBI Debt Listing 
Regulations or SEBI NCS 
Regulations or SEBI 
ILNCS Regulations 

means the Securities and Exchange Board of India (Issue and Listing 
of Non-Convertible Securities) Regulations, 2021, as amended, 
modified, supplemented or restated from time to time. 

Deed of Hypothecation means, in respect of any series of Debentures issued pursuant to 
this General Information Document and the relevant Key 
Information Document for the relevant issuance of Debentures, the 
unattested deed of hypothecation executed/to be executed by the 
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Issuer in favour of the Debenture Trustee. 

Deemed Date of 
Allotment 

means, in respect of any series of Debentures issued pursuant to 
this General Information Document and the relevant Key 
Information Document for the relevant issuance of Debentures, the 
deemed date of allotment set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 

Demat means dematerialized securities which are securities that are in 
electronic form, and not in physical form, with the entries noted by 
the Depository.  

Depositories Act  means the Depositories Act, 1996, as amended from time to time 

Depositories means the depositories with which the Issuer has made 
arrangements for dematerialising the Debentures, being NSDL and 
CDSL, and "Depository" means any one of them. 

Depository Participant / 
DP 

A depository participant as defined under the Depositories Act 

Director(s)  means the director(s) of the Issuer. 

DP ID  Depository Participant Identification Number. 

DRR has the meaning given to it in Section 5.33 (Other Details) of this 
General Information Document. 

EBP Platform Electronic book provider plaƞorm of BSE Limited for issuance of 
debt securiƟes on private placement basis  

EBP Requirements or 
SEBI EBP Requirements 

means the requirements with respect to electronic book 
mechanism prescribed in Chapter VI (Electronic Book Provider 
platform) of the Listed NCDs Master Circular, and the operational 
guidelines issued by the relevant Electronic Book Provider, as may 
be restated, amended, modified or updated from time to time. 

EFT Electronic Fund Transfer 
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Electronic Book 
Mechanism 

The price discovery mechanism through which the Coupon for the 
Debentures and/or volume of issuance of Debentures shall be 
determined, in accordance with the terms of the SEBI Master 
Circular. 

Electronic Book Provider 
/ EBP 

has the meaning given to it under the EBP Requirements. 

Eligible Investors has the meaning given to it in Section 8.14 (Eligible Investors) of this 
General Information Document. 

Financial Year/ FY  means each period of 12 (twelve) months commencing on April 1 
of any calendar year and ending on March 31 of the subsequent 
calendar year 

General Information 
Document 

means this general information document which sets out the terms 
and conditions for the issue and offer of the Debentures by the 
Issuer on a private placement basis and contains the relevant 
information in this respect dated February 16, 2026. 

Governmental Authority means any government (central, state or otherwise) or any 
governmental agency, semi-governmental or judicial or quasi-
judicial or administrative entity, department or authority, agency or 
authority including any stock exchange or any self-regulatory 
organisation, established under any Applicable Law, and 
"Governmental Authorities" shall be construed accordingly. 

ICCL means the Indian Clearing Corporation Limited. 

Interest Rate means, in respect of any series of Debentures issued pursuant to 
this General Information Document and the relevant Key 
Information Document for the relevant issuance of Debentures, the 
interest rate set out in the relevant Key Information Document for 
the relevant issuance of Debentures. 

Issue means the issue of any series of Debentures issued pursuant to this 
General Information Document and the relevant Key Information 
Document for the relevant issuance of Debentures on a private 
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placement basis. 

Issue Closing Date means the date on which the Issue of Debentures shall close for 
subscription, which shall be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 

Issue Documents In relation to each Issuer, the General Information Document and 
the relevant Key Information Document(s). 

Issue Opening Date means the date on which the Issue of Debentures shall open for 
subscription, which shall be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 

Key Information 
Document 

means each key information document to be issued by the Issuer 
for each offer of Debentures in accordance with the Debt Listing 
Regulations, within the overall limits and period of validity set out 
in this General Information Document. 

Listed NCDs Master 
Circular 

means the master circular issued by SEBI bearing the reference 
number SEBI/HO/ DDHS-PoD/P/CIR/2025/0000000137 dated 
October 15, 2025 on "Master Circular for issue and listing of Non-
convertible Securities, Securitised Debt Instruments, Security 
Receipts, Municipal Debt Securities and Commercial Paper" to the 
extent applicable in respect of the private placement of debt 
securities, as amended, modified, or restated from time to time. 

LLP Limited Liability Partnership firms set up under Limited Liability 
Partnership Act, 2008 

LODR Regulations or SEBI 
LODR Regulations 

means the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, modified, supplemented or restated from time to time. 

Majority Debenture 
Holders 

means, in respect of any series of Debentures issued pursuant to 
this General Information Document and the relevant Key 
Information Document for the relevant issuance of Debentures, the 
majority debenture holders set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 

Memorandum / Memorandum of Association of the Issuer, as amended from time 
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Memorandum of 
Association 

to time 

N.A. Not Applicable 

NBFC Non-banking financial company 

NBFC Directions means the Reserve Bank of India (Non-Banking Financial Companies 
– Registration, Exemptions and Framework for Scale Based 
Regulation) Directions, 2025 dated November 28, 2025, read 
together with the RBI's circular no. DOR 
(NBFC).CC.PD.No.109/22.10.106/2019-20 dated March 13, 2020 on 
"Implementation of Indian Accounting Standards" and (Non-
Banking Financial Companies – Financial Statements: Presentation 
and Disclosures) Directions, 2025 dated November 28, 2025, each 
as amended, modified, or restated from time to time. 

NSDL  means the National Securities Depository Limited 

PAN  Permanent Account Number 

Private Placement Offer 
cum Application 
Letters/PPOA 

means, in respect of any series of Debentures issued pursuant to 
this General Information Document and the relevant Key 
Information Document for the relevant issuance of Debentures, the 
private placement offer cum application letters prepared in 
compliance with Section 42 of the Companies Act, 2013 read with 
the Companies (Prospectus and Allotment of Securities) Rules, 2014 
issued by the Issuer in respect of the Debentures. 

Purpose has the meaning given to it in Section 5.38 (Summary Terms) of this 
General Information Document. 

Rating / Credit Rating means a credit rating for the Debentures from the Rating Agency, 
which has affirmed a rating of “A-" (pronounced as "A minus 
Positive Outlook") through its letter dated February 04,2026), or as 
otherwise mentioned in the relevant Key Information Document or 
as otherwise mentioned in the relevant Key Information Document. 



General Information Document           
    Private & Confidential 
Date:    February 16, 2026                                   For Private Circulation Only 

(This General Information Document is neither a prospectus nor a statement in lieu of a prospectus) 
 

22 
 
 

Rating Agency means Acuité Ratings & Research Limited, or as otherwise 
mentioned in the relevant Key Information Document. 

RBI  Reserve Bank of India. 

Record Date  means the date which will be used for determining the Debenture 
Holders who shall be entitled to receive the amounts due on any 
due date, which shall be the date set out in the relevant Key 
Information Document for the relevant issuance of Debentures. 

Redemption Date shall be as set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Redemption Premium shall be as set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

REF / Recovery Expense 
Fund 

means the recovery expense fund established/to be established 
and maintained by the Issuer in accordance with the provisions of 
Chapter IV (Recovery Expenses Fund) of the SEBI Debenture 
Trustees Master Circular. 

Register of Beneficial 
Owners 

means the register of beneficial owners of the Debentures 
maintained in the records of the Depositories. 

Register of Debenture 
Holders 

means the register of debenture holders maintained by the Issuer 
in accordance with Section 88 of the Companies Act. 

Registrar/R&T Agent/ 
Registrar and Transfer 
Agent 

means the registrar and transfer agent appointed for the issue of 
Debentures, being Integrated Registry Management Services 
Private Limited, or as otherwise mentioned in the relevant Key 
Information Document. 

ROC means the jurisdictional registrar of companies. 

Rs. / INR Indian Rupees. 

RTGS  Real Time Gross Settlement. 
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SEBI Securities and Exchange Board of India constituted under the 
Securities and Exchange Board of India Act, 1992 (as amended from 
time to time). 

SEBI Debenture Trustees 
Master Circular 

means the master circular issued by SEBI bearing reference number 
SEBI/HO/DDHS-PoD-1/P/CIR/2025/117dated August 13, 2025 on 
"Master Circular for Debenture Trustees" to the extent applicable in 
respect of the private placement of debt securities, as amended, 
modified, or restated from time to time. 

SEBI Listed Debentures 
Circulars 

means, collectively, the Listed NCDs Master Circular, the SEBI 
Debenture Trustees Master Circular, and (to the extent applicable) 
the SEBI LODR Master Circular. 

SEBI Listing Timelines 
Requirements 

means the requirements in respect of the timelines for listing of 
debt securities issued on a private placement basis prescribed in 
Chapter VII (Standardization of timelines for listing of securities 
issued on a private placement basis) of the Listed NCDs Master 
Circular, read with, to the extent applicable, the SEBI EBP 
Requirements. 

SEBI LODR Master 
Circular 

means the master circular issued by SEBI bearing reference number 
HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 
2026 on "Master circular for compliance with the provisions of the 
Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 by listed entities" to 
the extent applicable in respect of the private placement of debt 
securities, as amended, modified, or restated from time to time 

Series/ Tranche (to the extent applicable) shall mean any of the series / tranche, 
under which the NCS are to be issued in terms of this General 
Information Document by the Company from time to time, as more 
particular identified in each Key Information Document. It is 
clarified that each Series / Tranche may be further sub-divided in 
sub series/ tranches and issued. 

Transaction Documents means, in respect of any series of Debentures issued pursuant to 
this General Information Document and the relevant Key 
Information Document for the relevant issuance of Debentures: 
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(a) the DTD; 

(b) the Debenture Trustee Agreement;  

(c) the Deed of Hypothecation; 

(d) the Debt Disclosure Documents; 

(e) the letters issued by the, and each memorandum of 
understanding/agreement entered into with, the Rating 
Agency, the Debenture Trustee and/or the Registrar;  

(f) each tripartite agreement between the Issuer, the Registrar 
and the relevant Depository; and 

(g) any other document that may be designated as a 
Transaction Document by the Debenture Trustee, 

and "Transaction Document" means any of them. 

WDM Wholesale Debt Market segment of the BSE  

Wilful Defaulter means an Issuer who is categorized as a wilful defaulter by any Bank 
or financial institution or consortium thereof, in accordance with 
the guidelines on wilful defaulters issued by the Reserve Bank of 
India and includes an issuer whose director or promoter is 
categorized as such. 

 
This General Information Document shall be read, with respect to each Series / Tranche of NCS issued 
pursuant to it, in conjunction with the Key Information Document, the Debenture Trust Deed and 
the other Transaction Documents entered into in relation to such Series / Tranche of NCS and it is 
agreed between the Debenture Trustee (to the extent applicable) / the Investors of other NCS (or its 
agent or representative thereof) and the Company that in case of any inconsistency or conflict 
between this General Information Document and the relevant Key Information Document, the 
provisions of the relevant Key Information Document shall prevail and in case of any inconsistency 
or conflict between the relevant Key Information Document and the respective Debenture Trust 
Deed, the provisions of the respective Debenture Trust Deed shall prevail and override the provisions 
of the Key Information Document.
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SECTION 2: NOTICE TO INVESTORS AND DISCLAIMERS 
 
2.1. ISSUER’S DISCLAIMER 
 
This General Information Document (and any relevant Key Information Document or PPOA for the 
relevant issuance of Debentures) is neither a prospectus nor a statement in lieu of a prospectus and 
should not be construed to be a prospectus or a statement in lieu of a prospectus under the 
Companies Act. This General Information Document (and any relevant Key Information Document or 
PPOA for the relevant issuance of Debentures) is not an offer or invitation to the public generally to 
subscribe for or otherwise acquire the Debentures to be issued by the Company under Section 42 of 
the Companies Act 2013 or any other prevailing rules and regulations. An offer will be made to 
identified Eligible Investors acceptable to the Issuer pursuant to a serially numbered and specifically 
addressed Debt Disclosure Document(s). 
 
The issue of the Debentures to be listed on the WDM segment of the BSE is being made strictly on a 
private placement basis. Multiple copies hereof given to the same entity shall be deemed to be given 
to the same person and shall be treated as such. This General Information Document (and any 
relevant Key Information Document or PPOA for the relevant issuance of Debentures) does not 
constitute and shall not be deemed to constitute an offer or invitation to subscribe to the Debentures 
to the public in general. This General Information Document is not intended to be circulated to more 
than 199 (One Hundred and Ninety-Nine) persons in relation to each issuance under this General 
Information Document. 
 
As per the applicable provisions, it is not necessary for a copy of this General Information Document 
(and any relevant Key Information Document or PPOA for the relevant issuance of Debentures) to be 
filed or submitted to the SEBI for its review and/or approval. This General Information Document 
(and any relevant Key Information Document or PPOA for the relevant issuance of Debentures) has 
been prepared in conformity with the SEBI Debt Listing Regulations as amended from time to time 
and applicable RBI regulations governing private placements of debentures by NBFCs. This General 
Information Document (and any relevant Key Information Document or PPOA for the relevant 
issuance of Debentures) has been prepared solely to provide general information about the Issuer to 
Eligible Investors to whom it is addressed and who are willing and eligible to subscribe to the 
Debentures. This General Information Document (and any relevant Key Information Document or 
PPOA for the relevant issuance of Debentures) does not purport to contain all the information that 
any Eligible Investor may require. Further, this General Information Document (and any relevant Key 
Information Document or PPOA for the relevant issuance of Debentures) has been prepared for 
informational purposes relating to this transaction only and upon the express understanding that it 
will be used only for the purposes set forth herein. 
 
Neither this General Information Document (and any relevant Key Information Document or PPOA 
for the relevant issuance of Debentures) nor any other information supplied in connection with the 
Debentures is intended to provide the basis of any credit or other evaluation and any recipient of 
this General Information Document (and any relevant Key Information Document or PPOA for the 
relevant issuance of Debentures) should not consider such receipt as a recommendation to subscribe 
to any Debentures. Each potential Investor contemplating subscription to any Debentures should 
make its own independent investigation of the financial condition and affairs of the Issuer, and its 
own appraisal of the creditworthiness of the Issuer. Potential investors should consult their own 
financial, legal, tax and other professional advisors as to the risks and investment considerations 
arising from an investment in the Debentures and should possess the appropriate resources to 
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analyse such investment and the suitability of such investment to such potential Investor’s particular 
circumstances.  
 
The Issuer confirms that, as of the date hereof, this General Information Document (and any relevant 
Key Information Document or PPOA for the relevant issuance of Debentures) (including the 
documents incorporated by reference herein, if any) contains all the information that is material in 
the context of the Issue and regulatory requirements in relation to the Issue and is accurate in all 
such material respects. No person has been authorized to give any information or to make any 
representation not contained or incorporated by reference in this General Information Document 
(and any relevant Key Information Document or PPOA for the relevant issuance of Debentures) or in 
any material made available by the Issuer to any potential Investor pursuant hereto and, if given or 
made, such information or representation must not be relied upon as having being authorized by the 
Issuer. The Issuer certifies that the disclosures made in this General Information Document and/or 
the Private Placement Offer cum Application Letters are adequate and in conformity with the SEBI 
Debt Listing Regulations and the Companies (Prospectus and Allotment of Securities) Rules, 2014. 
Further, the Issuer accepts no responsibility for statements made otherwise than in the General 
Information Document or any other material issued by or at the instance of the Issuer and anyone 
placing reliance on any source of information other than this General Information Document would 
be doing so at its own risk. 
 
This General Information Document (and any relevant Key Information Document or PPOA for the 
relevant issuance of Debentures) and the respective contents hereof respectively, are restricted 
only for the intended recipient(s) who have been addressed directly and specifically through a 
communication by the Issuer and only such recipients are eligible to apply for the Debentures. All 
Investors are required to comply with the relevant regulations/guidelines applicable to them for 
investing in this Issue. The contents of this General Information Document (and any relevant Key 
Information Document or PPOA for the relevant issuance of Debentures) are intended to be used 
only by those Investors to whom it is distributed. It is not intended for distribution to any other 
person and should not be reproduced by the recipient. 
 
No invitation is being made to any persons other than those to whom Application Forms along with 
this General Information Document (and any relevant Key Information Document or PPOA for the 
relevant issuance of Debentures) being issued have been sent. Any application by a person to whom 
the General Information Document (and any relevant Key Information Document or PPOA for the 
relevant issuance of Debentures) have not been sent by the Issuer shall be rejected without assigning 
any reason. 
 
The person who is in receipt of this General Information Document (and any relevant Key Information 
Document or PPOA for the relevant issuance of Debentures) shall not reproduce or distribute in 
whole or in part or make any announcement in public or to a third party regarding the contents 
hereof without the consent of the Issuer. The recipient agrees to keep confidential all information 
provided (or made available hereafter), including, without limitation, the existence and terms of the 
Issue, any specific pricing information related to the Issue or the amount or terms of any fees payable 
to us or other parties in connection with the Issue. This General Information Document (and any 
relevant Key Information Document or PPOA for the relevant issuance of Debentures) may not be 
photocopied, reproduced, or distributed to others at any time without the prior written consent of 
the Issuer. Upon request, the recipients will promptly return all material received from the Issuer 
(including this General Information Document (and any relevant Key Information Document or PPOA 
for the relevant issuance of Debentures) without retaining any copies hereof. If any recipient of this 
General Information Document (and any relevant Key Information Document or PPOA for the 
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relevant issuance of Debentures) decide not to participate in the Issue, that recipient must promptly 
return this General Information Document (and any relevant Key Information Document or PPOA for 
the relevant issuance of Debentures)and all reproductions whether in whole or in part and any other 
information statement, notice, opinion, memorandum, expression or forecast made or supplied at 
any time in relation thereto or received in connection with the Issue to the Issuer. 
 
The Issuer does not undertake to update the General Information Document (and any relevant Key 
Information Document or PPOA for the relevant issuance of Debentures) to reflect subsequent 
events after the date of General Information Document (and any relevant Key Information Document 
or PPOA for the relevant issuance of Debentures) and thus it should not be relied upon with respect 
to such subsequent events without first confirming its accuracy with the Issuer. 
 
Neither the delivery of this General Information Document (and any relevant Key Information 
Document or PPOA for the relevant issuance of Debentures) nor any sale of Debentures made 
hereafter shall, under any circumstances, constitute a representation or create any implication that 
there has been no change in the affairs of the Issuer since the date hereof. 
 
This General Information Document (and any relevant Key Information Document or PPOA for the 
relevant issuance of Debentures) do not constitute, nor may it be used for or in connection with, an 
offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized 
or to any person to whom it is unlawful to make such an offer or solicitation. No action is being taken 
to permit an offering of the Debentures or the distribution of this General Information Document 
(and any relevant Key Information Document or PPOA for the relevant issuance of Debentures) in 
any jurisdiction where such action is required. Persons into whose possession this General 
Information Document (and any relevant Key Information Document or PPOA for the relevant 
issuance of Debentures) come are required to inform themselves of, and to observe, any such 
restrictions. The General Information Document (and any relevant Key Information Document or 
PPOA for the relevant issuance of Debentures) is made available to potential Investors in the Issue 
on the strict understanding that it is confidential and the details provided herein are strictly for the 
sole purpose of information to the potential investors. 
 
THE ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHERWISE THAN IN THE DEBT 
DISCLOSURE DOCUMENT/GENERAL INFORMATION DOCUMENT AND THE RELEVANT KEY 
INFORMATION DOCUMENT(S) OR PPOA OR IN THE ADVERTISEMENT OR ANY OTHER MATERIAL 
ISSUED BY OR AT THE INSTANCE OF THE ISSUER AND THAT ANYONE PLACING RELIANCE ON ANY 
OTHER SOURCE OF INFORMATION WOULD BE DOING SO AT THEIR OWN RISK. 
 
2.2. DISCLAIMER CLAUSE OF STOCK EXCHANGES 
 
As required, a copy of this General Information Document and the relevant Key Information 
Document(s) or any PPOA will be filed with has been filed with the BSE in terms of the SEBI Debt 
Listing Regulations. It is to be distinctly understood that submission of this General Information 
Document and the relevant Key Information Document(s) or any PPOA will be filed with to the BSE 
should not in any way be deemed or construed to mean that this General Information Document and 
the relevant Key Information Document(s) or any PPOA will be filed with has been reviewed, cleared, 
or approved by the BSE; nor does the BSE in any manner warrant, certify or endorse the correctness 
or completeness of any of the contents of this General Information Document, nor does the BSE 
warrant that the Issuer’s Debentures will be listed or will continue to be listed on the BSE; nor does 
the BSE take any responsibility for the soundness of the financial and other conditions of the Issuer, 
its promoters, its management or any scheme or project of the Issuer. 
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2.3. DISCLAIMER CLAUSE OF RBI 

 
The company is having a valid certificate of registration issued by the Reserve Bank of India under 
Section 45 IA of the Reserve Bank of India Act, 1934. However, the RBI does not accept any 
responsibility or guarantee about the present position as to the financial soundness of the company 
or for the correctness of any of the statements or representations made or opinions expressed by 
the company and for repayment of deposits/ discharge of liability by the company.  
 
2.4. DISCLAIMER CLAUSE OF SEBI 

 
As per the provisions of the SEBI Debt Listing Regulations, it is not stipulated that a copy of this 
General Information Document has to be filed with or submitted to the SEBI for its review / approval. 
The NCS have not been recommended or approved by SEBI nor does SEBI guarantee the accuracy or 
adequacy of this General Information Document or any relevant Key Information Document or any 
PPOA. 
 
IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE ISSUE DOCUMENT/GENERAL 
INFORMATION DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) (IF ANY) 
SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN THAT THE SAME HAS BEEN 
CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE 
FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS PROPOSED TO 
BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE 
ISSUE DOCUMENT/GENERAL INFORMATION DOCUMENT. THE LEAD MANAGER(S) (IF ANY), HAS 
CERTIFIED THAT THE DISCLOSURES MADE IN THE ISSUE DOCUMENT/GENERAL INFORMATION 
DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE REGULATIONS. THIS 
REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING 
INVESTMENT IN THE PROPOSED ISSUE. 
  
2.5. DISCLAIMER IN RESPECT OF JURISDICTION 
 
This Issue is made in India to investors as specified under the paragraph titled “Eligible Investors” of 
this General Information Document (and any relevant Key Information Document or PPOA for the 
relevant issuance of Debentures), who shall be/have been identified upfront by the Issuer. This 
General Information Document and/or the Private Placement Offer cum Application Letters do not 
constitute an offer to sell or an invitation to subscribe to Debentures offered hereby to any person 
to whom it is not specifically addressed. Any disputes arising out of this Issue will be subject to the 
exclusive jurisdiction of the courts and tribunals as set out in the relevant Key Information Document 
for the relevant issuance of Debentures. This General Information Document (and any relevant Key 
Information Document or PPOA for the relevant issuance of Debentures) do not constitute an offer 
to sell or an invitation to subscribe to the Debentures herein, in any other jurisdiction to any person 
to whom it is unlawful to make an offer or invitation in such jurisdiction. The sale or transfer of these 
NCS outside India may require regulatory approvals in India, including without limitation, the 
approval of the RBI or other regulatory authority. 
 
 
2.6. DISCLAIMER IN RESPECT OF RATING AGENCIES 
 
The ratings issued by Acuité Ratings & Research Limited are opinions on the likelihood of timely 
payment of the obligations under the rated instrument and are not recommendations to sanction, 
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renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security. These 
ratings do not convey suitability or price for the investor. The agency does not constitute an audit on 
the rated entity. Acuite Rating & Research Limited has based its ratings/outlooks based on 
information obtained from reliable and credible sources. Acuite Rating & Research Limited] does not, 
however, guarantee the accuracy, adequacy or completeness of any information and is not 
responsible for any errors or omissions and the results obtained from the use of such information. 
Most entities whose bank facilities/instruments are rated by Acuite Rating & Research Limited] have 
paid a credit rating fee, based on the amount and type of bank facilities/instruments. Acuite Rating 
& Research Limited or its subsidiaries/associates may also be involved with other commercial 
transactions with the entity. In case of partnership/proprietary concerns, the rating /outlook 
assigned by Acuite Rating & Research Limited] is, inter-alia, based on the capital deployed by the 
partners/proprietor and the current financial strength of the firm. The rating/outlook may undergo 
a change in case of withdrawal of capital or the unsecured loans brought in by the 
partners/proprietor in addition to the financial performance and other relevant factors. Acuite Rating 
& Research Limited is not responsible for any errors and states that it has no financial liability 
whatsoever to the users of Acuite Rating & Research Limited’s rating.  
 
Our ratings do not factor in any rating related trigger clauses as per the terms of the 
facility/instrument, which may involve acceleration of payments in case of rating downgrades. 
However, if any such clauses are introduced and if triggered, the ratings may see volatility and sharp 
downgrades. 
 
2.7. ISSUE OF DEBENTURES IN DEMATERIALISED FORM 
 
The Debentures will be issued in dematerialised form. The Issuer has made arrangements with the 
Depositories for the issue of the Debentures in dematerialised form. Investors will have to hold the 
Debentures in dematerialised form as per the provisions of Depositories Act. The Issuer shall take 
necessary steps to credit the Debentures allotted to the beneficiary account maintained by the 
Investor with its depositary participant. The Issuer will make the Allotment to the Investors on the 
Deemed Date of Allotment after verification of the Application Form, the accompanying documents 
and on realisation of the application money. 
  
2.8. DISCLAIMER CLAUSE OF THE ARRANGER (IF APPLICABLE) 
 
The only role of the Arranger with respect to the Debentures is confined to arranging placement of 
the Debentures on the basis of this General Information Document as prepared by the Issuer. 
Without limiting the foregoing, the Arranger is not acting, and has not been engaged to act, as an 
underwriter, merchant banker or other intermediary with respect to the Debentures. The Issuer is 
solely responsible for the truth, accuracy and completeness of all the information provided in this 
General Information Document (and any relevant Key Information Document or PPOA for the 
relevant issuance of Debentures). Neither is the Arranger responsible for preparing, clearing, 
approving, scrutinizing or vetting this General Information Document (and any relevant Key 
Information Document or PPOA for the relevant issuance of Debentures), nor is the Arranger 
responsible for doing any due diligence for verification of the truth, correctness or completeness of 
the contents of this General Information Document (and any relevant Key Information Document or 
PPOA for the relevant issuance of Debentures). The Arranger shall be entitled to rely on the truth, 
correctness and completeness of this General Information Document (and any relevant Key 
Information Document or PPOA for the relevant issuance of Debentures). It is to be distinctly 
understood that the aforesaid use of this General Information Document (and any relevant Key 
Information Document or PPOA for the relevant issuance of Debentures) by the Arranger should not 
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in any way be deemed or construed to mean that the General Information Document (and any 
relevant Key Information Document or PPOA for the relevant issuance of Debentures) has been 
prepared, cleared, approved, scrutinized or vetted by the Arranger. Nor should the contents of this 
General Information Document (and any relevant Key Information Document or PPOA for the 
relevant issuance of Debentures) in any manner be deemed to have been warranted, certified or 
endorsed by the Arranger as to the truth, correctness or completeness thereof. Each recipient must 
satisfy itself as to the accuracy, reliability, adequacy, reasonableness or completeness of the General 
Information Document (and any relevant Key Information Document or PPOA for the relevant 
issuance of Debentures). 
 
The Arranger has not conducted any due diligence review on behalf or for the benefit of the 
Debenture Trustee or any of the Debenture Holders. Each of the Debenture Holders should conduct 
such due diligence on the Issuer and the Debentures as it deems appropriate and make its own 
independent assessment thereof.  
 
Distribution of this General Information Document (and any relevant Key Information Document or 
PPOA for the relevant issuance of Debentures) does not constitute a representation or warranty, 
express or implied by the Arranger that the information and opinions herein will be updated at any 
time after the date of this General Information Document (and any relevant Key Information 
Document or PPOA for the relevant issuance of Debentures). The Arranger does not undertake to 
notify any recipient of any information coming to the attention of the Arranger after the date of this 
General Information Document (and any relevant Key Information Document or PPOA for the 
relevant issuance of Debentures). No responsibility or liability or duty of care is or will be accepted 
by the Arranger for updating or supplementing this General Information Document (and any relevant 
Key Information Document or PPOA for the relevant issuance of Debentures) nor for providing access 
to any additional information as further information becomes available.  
 
Neither the Arranger nor any of their respective directors, employees, officers or agents shall be 
liable for any direct, indirect or consequential loss or damage suffered by any person as a result of 
relying on any statement in or omission from this General Information Document (and any relevant 
Key Information Document or PPOA for the relevant issuance of Debentures) or in any other 
information or communications made in connection with the Debentures.  
 
The Arranger is acting for the Issuer in relation to the Issue of the Debentures and not on behalf of 
the recipients of this General Information Document (and any relevant Key Information Document 
or PPOA for the relevant issuance of Debentures). The receipt of this General Information Document 
(and any relevant Key Information Document or PPOA for the relevant issuance of Debentures) by 
any recipient is not to be constituted as the giving of investment advice by the Arranger to that 
recipient, nor to constitute such a recipient a customer of the Arranger. The Arranger is not 
responsible to any other person for providing the protection afforded to the customers of the 
Arranger nor for providing advice in relation to the Debentures. 
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SECTION 3: RISK FACTORS 
 

Investment in non-convertible securities is risky and investors should not invest any funds in such 
securities unless they can afford to take the risk attached to such investments. Investors are 
advised to take an informed decision and to read the risk factors carefully before investing in this 
offering. For taking an investment decision, investors must rely on their examination of the issue 
including the risks involved in it. Specific attention of investors is invited to the statement of risk 
factors contained under Section 3 of this General Information Document. These risks are not, and 
are not intended to be, a complete list of all risks and considerations relevant to the non-
convertible securities or investor’s decision to purchase such securities. 
 

 
The following are the risks relating to the Company, the Debentures and the market in general 
envisaged by the management of the Company. Potential Investors should carefully consider all the 
risk factors stated in this General Information Document (and any relevant Key Information 
Document or PPOA for the relevant issuance of Debentures) for evaluating the Company and its 
business and the Debentures before making any investment decision relating to the Debentures. The 
Company believes that the factors described below represent the principal risks inherent in investing 
in the Debentures. Potential Investors should also read the detailed information set out elsewhere 
in this General Information Document (and any relevant Key Information Document or PPOA for the 
relevant issuance of Debentures) and reach their own views prior to making any investment decision. 
 
Unless specified or quantified in the relevant risk factors, the Company is not in a position to quantify 
the financial or other implications of any risk mentioned herein below. 
 
Any additional risk (if any) in relation to investing in the NCS shall be mentioned in the relevant Key 
Information Document.  
 
In this section, a reference to “we”, “us”, or “our” means the Company, unless the context otherwise 
requires. 
 
3.1. GENERAL RISKS 
 
3.1.1. RISKS IN RELATION TO THE NON-CONVERTIBLE SECURITIES: 
 

(a) Repayment is subject to the credit risk of the Issuer. 
 

Potential Investors should be aware that receipt of the principal amount, (i.e. the redemption 
amount) and any other amounts that may be due in respect of the Debentures is subject to 
the credit risk of the Issuer. Potential Investors assume the risk that the Issuer will not be 
able to satisfy their obligations under the Debentures. In the event that bankruptcy 
proceedings or composition, scheme of arrangement or similar proceedings to avert 
bankruptcy are instituted by or against the Issuer, the payment of sums due on the 
Debentures may not be made or may be substantially reduced or delayed. 

 
(b) The secondary market for non-convertible securities may be illiquid. 

 
The non-convertible securities may be very illiquid and no secondary market may develop in 
respect thereof. Even if there is a secondary market for the non-convertible securities, it is 
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not likely to provide significant liquidity. Potential Investors may have to hold the Debentures 
until redemption to realize any value. 

 
(c) Credit Risk & Rating Downgrade Risk 

 
The Rating Agency has assigned the credit ratings to the Debentures. In the event of 
deterioration in the financial health of the Issuer, there is a possibility that the rating agency 
may downgrade the rating of the Debentures. In such cases, potential Investors may incur 
losses on revaluation of their investment or make provisions towards sub-standard/ non-
performing investment as per their usual norms.  

 
(d) Changes in interest rates may affect the price of Debentures. 

 
All securities where a fixed rate of interest is offered, are subject to price risk. The price of 
such securities will vary inversely with changes in prevailing interest rates, i.e. when interest 
rates rise, prices of fixed income securities fall and when interest rates drop, the prices 
increase. The extent of fall or rise in the prices is a function of the existing coupon, days to 
maturity and the increase or decrease in the level of prevailing interest rates. Increased rates 
of interest, which frequently accompany inflation and/or a growing economy, are likely to 
have a negative effect on the pricing of the Debentures. 

 
(e) Tax Considerations and Legal Considerations: 

 
Special tax considerations and legal considerations may apply to certain types of investors. 
Potential Investors are urged to consult with their own financial, legal, tax and other advisors 
to determine any financial, legal, tax and other implications of this investment. Additionally, 
potential investors should be aware that tax regulations and their application by the relevant 
taxation authorities change from time to time. Accordingly, it is not possible to predict the 
precise tax treatment which will apply at any given time. 

 
(f) Accounting Considerations: 

 
Special accounting considerations may apply to certain types of taxpayers. Potential 
Investors are urged to consult with their own accounting advisors to determine implications 
of this investment. 

 
(g) Material changes in regulations to which the Issuer is subject could impair the Issuer’s ability 

to meet payment or other obligations. 
 

The Issuer is subject generally to changes in Indian law, as well as to changes in government 
regulations and policies and accounting principles. Any changes in the regulatory framework 
could adversely affect the profitability of the Issuer or its future financial performance, by 
requiring a restructuring of its activities, increasing costs or otherwise. 

 
3.1.2. RISKS IN RELATION TO THE SECURITY CREATED IN RELATION TO THE DEBT SECURITIES. 

FURTHER, ANY RISKS IN RELATION TO MAINTENANCE OF SECURITY COVER OR FULL 
RECOVERY OF THE SECURITY IN CASE OF ENFORCEMENT 

 
 In the event that the Company is unable to meet its payment and other obligations towards 

Investors under the terms of the Debentures, the Debenture Trustee may enforce the 
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Security as per the terms of security documents, and other related documents executed in 
relation to the Debentures. The Debenture Holder(s)’ recovery in relation to the Debentures 
will be subject to (i) the market value of such Security (ii) finding willing buyers for the 
Security at a price sufficient to repay the Debenture Holder(s)’ amounts outstanding under 
the Debentures. There is a risk that the value realised from the enforcement of the Security 
may be insufficient to redeem the Debentures. 

 
 Where any Debentures issued pursuant to this General Information Document and any 

relevant Key Information Document or PPOA for the relevant issuance of Debentures are 
secured against a charge to the tune of at least 100% of the principal and interest amount in 
favour of the Debenture Trustee, it shall be the duty of the Debenture Trustee to monitor 
that the security is maintained. The possibility of recovery of 100% of the amount shall 
depend on the market scenario prevalent at the time of enforcement of the security. 

 
3.1.3. REFUSAL OF LISTING OF ANY SECURITY OF THE ISSUER DURING PRECEDING THREE 

FINANCIAL YEARS AND CURRENT FINANCIAL YEAR BY ANY OF THE STOCK EXCHANGES IN 
INDIA OR ABROAD: 

 
As of date, the Issuer has not been refused of listing of any security during preceding three 
financial years and current financial year by any of the stock exchanges in India or abroad 
and therefore, this would not be applicable.  
 

3.1.4. LIMITED OR SPORADIC TRADING OF NON-CONVERTIBLE SECURITIES OF THE ISSUER ON 
STOCK EXCHANGES: 

 
As of date, we are not aware of any limited or sporadic trading of the non-convertible 
securities of the Issuer on stock exchanges and therefore, this would not be applicable. 

  
3.1.5. IN CASE OF OUTSTANDING DEBT INSTRUMENTS OR DEPOSITS OR BORROWINGS, ANY 

DEFAULT IN COMPLIANCE WITH THE MATERIAL COVENANTS SUCH AS CREATION OF 
SECURITY AS PER TERMS AGREED, DEFAULT IN PAYMENT OF INTEREST, DEFAULT IN 
REDEMPTION OR REPAYMENT, NON-CREATION OF DEBENTURE REDEMPTION RESERVE, 
DEFAULT IN PAYMENT OF PENAL INTEREST WHEREVER APPLICABLE 

  
As of date, the Issuer has not defaulted in compliance with any material covenants agreed 
to by the Issuer and therefore, this would not be applicable.  
 

3.1.6. ALL COVENANTS INCLUDING THE ACCELERATED PAYMENT COVENANTS GIVEN BY WAY OF 
SIDE LETTERS SHALL BE INCORPORATED IN THE ISSUE DOCUMENT BY THE ISSUER. 

 
The covenants of the Issue are set out herein and in the relevant Key Information Document, 
in the Debenture Trust Deed and/or the relevant Principal Document which will be / has been 
duly filed with the stock exchange in terms of SEBI regulations, guidelines and notifications. 
The Issuer has no side letter with any Debenture Holders.  
 

 
3.2. RISKS RELATED TO THE BUSINESS OF THE ISSUER 
 
(a) Majority of the Issuer’s loans are secured and the clients of these secured loans are of the 

medium to high risk category and if the Issuer is unable to control the level of non-
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performing loans (“NPAs”) in the future, or if the Issuer’s loan loss reserves are insufficient 
to cover future loan losses, the financial condition and results of operations may be 
materially and adversely affected. 

A majority of the Issuer’s loans are secured, and the clients of these secured loans are of the 
medium to high-risk category. There is uncertainty regarding the clients' ability to fulfil their 
loan obligations, as while the Issuer's borrowers typically have bank accounts, the clients of 
these borrowers (i.e., the borrowers' customers) often do not have bank accounts or proper 
income proof verification. This can make it difficult to verify all client details and accurately 
assess the risk for borrowers' customers. Such non-performing or low credit quality loans can 
negatively impact our results of operations 
The Issuer has various procedures and process controls in place to mitigate the risk.  
 
As at 31ST December 2025, the gross NPA was 32.48 Crore on a gross portfolio of INR 1351.91 
Crore. There is no managed / securitized portfolio of the Issuer. 

 
(b) The Issuer cannot assure that it will be able to effectively control and reduce the level of 

the NPAs of its Client Loans. The amount of its reported NPAs may increase in the future as 
a result of growth of Client Loans, and also due to factors beyond its control, such as over-
extended member credit that it is unaware of. If the Issuer is unable to manage NPAs or 
adequately recover its loans, the results of its operations will be adversely affected. 

The current loan loss reserves of the Issuer may not be adequate to cover an increase in the 
amount of NPAs or any future deterioration in the overall credit quality of Client Loans. As a 
result, if the quality of its total loan portfolio deteriorates the Issuer may be required to 
increase its loan loss reserves, which will adversely affect its financial condition and results 
of operations.  

The borrowers might be vulnerable if economic conditions worsen or growth rates 
decelerate in India, or if there are natural disasters such as floods and droughts in areas 
where the Issuer’s staff lives or where issuer’s borrowers are present. Moreover, there is no 
precise method for predicting loan and credit losses, and the Issuer cannot assure that its 
monitoring and risk management procedures will effectively predict such losses or that loan 
loss reserves will be sufficient to cover actual losses. If the Issuer are unable to control or 
reduce the level of its NPAs or poor credit quality loans, its financial condition and results of 
its operations could be materially and adversely affected. 

(c) Lending to small to medium businesses poses unique risks not generally associated with 
other forms of lending in India, and, as a result, the Issuer may experience increased levels 
of NPAs and related provisions and write-off that negatively impact results of operations. 

Issuer's core business is to provide loans to small to medium corporate segments operating 
primarily in the  semi-urban & rural areas. Any downturn in the area of activity by borrowers 
could adversely affect the ability of borrowers to make loan repayment on time and in turn 
negatively impact the Issuer's operation. Due to the precarious circumstances of borrowers 
and non-traditional lending practices the Issuer may, in the future experience increased level 
of non-performing loans and related provisions and write-offs that negatively impact its 
business and results of operations. 

The Issuer has separated sales from credit risk department. This helps in better credit 
evaluation of the customer. The ability to repay the loan is taken care of by the internal credit 
evaluation and intention to repay is taken care of by the collaterals obtained. 

(d) The Issuer is exposed to certain political, regulatory and concentration of risks 
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Due to the nature of its operations, the Issuer is exposed to political, regulatory and 
concentration risks. The Issuer believes a mitigant to this is to expand its geographical reach 
and may consequently expand its operations in other states. If it is not effectively able to 
manage such operations and expansion, it may lose money invested in such expansion, which 
could adversely affect its business and results of operations.  

Large scale attrition, especially at the senior management level, can make it difficult for the 
Issuer to manage its business. 

If the Issuer is not able to attract, motivate, integrate or retain qualified personnel at levels 
of experience that are necessary to maintain the Issuer’s quality and reputation, it will be 
difficult for the Issuer to manage its business and growth. The Issuer depends on the services 
of its executive officers and key employees for its continued operations and growth. In 
particular, the Issuer’s senior management has significant experience in the banking and 
financial services industries. The loss of any of the Issuer’s executive officers, key employees 
or senior managers could negatively affect its ability to execute its business strategy, 
including its ability to manage its rapid growth. The Issuer’s business is also dependent on its 
team of personnel who directly manage its relationships with its members. The Issuer’s 
business and profits would suffer adversely if a substantial number of such personnel left the 
Issuer or became ineffective in servicing its members over a period of time. The Issuer’s 
future success will depend in large part on its ability to identify, attract and retain highly 
skilled managerial and other personnel. Competition for individuals with such specialized 
knowledge and experience is intense in this industry, and the Issuer may be unable to attract, 
motivate, integrate or retain qualified personnel at levels of experience that are necessary 
to maintain its quality and reputation or to sustain or expand its operations. The loss of the 
services of such personnel or the inability to identify, attract and retain qualified personnel 
in the future would make it difficult for the Issuer to manage its business and growth and to 
meet key objectives. 

(e) The Issuer’s business and results of operations would be adversely affected by strikes, work 
stoppages or increased wage demands by employees  

The employees are not currently unionized. However, there can be no assurance that they 
will not unionize in the future. If the employees unionize, it may become difficult to maintain 
flexible labour policies, and could result in high labour costs, which would adversely affect 
the Issuer’s business and results of operations. 

(f) The Issuer’s insurance coverage may not adequately protect it against losses. Successful 
claims that exceed its insurance coverage could harm the Issuer’s results of operations and 
diminish its financial position 

There are various types of risks and losses for which the Issuer does not maintain insurance, 
such as losses due to business interruption and natural disasters, because they are 
uninsurable. A successful assertion of such large claims against the Issuer that exceeds it’s 
available insurance coverage or results in changes in its insurance policies, including 
premium increases or the imposition of a larger deductible or co-insurance requirement, 
could adversely affect the Issuer’s business, financial condition and results of operations. 
Such risks are normally minimized through strong Risk Management practices of the 
Company. 
 

(g) Issuer requires certain statutory and regulatory approvals for conducting business and 
failure to obtain or retain them in a timely manner, or at all, may adversely affect 
operations. 
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 NBFCs in India are subject to strict regulation and supervision by the RBI. Pursuant to 
guidelines issued by the RBI (including the NBFC Directions) the Issuer is required to maintain 
its status as a NBFC in order to be eligible for categorization as priority sector advance for 
bank loans. The Issuer requires certain approvals, licenses, registrations and permissions for 
operating its business, including registration with the RBI as a NBFC. Further, such approvals, 
licenses, registrations and permissions must be maintained/renewed over time, applicable 
requirements may change and the Issuer may not be aware of or comply with all 
requirements all of the time. Additionally, the Issuer may need additional approvals from 
regulators to introduce new insurance and other fee based products to its members. In 
particular, the Issuer is required to obtain a certificate of registration for carrying on business 
as a NBFC that is subject to numerous conditions. In addition, its branches are required to be 
registered under the relevant shops and establishments laws of the states in which they are 
located. The shops and establishments laws regulate various employment conditions, 
including working hours, holidays and leave and overtime compensation. If the Issuer fails to 
obtain or retain any of these approvals or licenses, or renewals thereof, in a timely manner, 
or at all, its business may be adversely affected. If the Issuer fails to comply, or a regulator 
claims that it has not complied, with any of these conditions, the Issuer’s certificate of 
registration may be suspended or cancelled and it shall not be able to carry on such activities. 
If the Issuer fails to comply with the NBFC Directions and fails to maintain the status of NBFC, 
it will not be eligible for priority sector loans from the Indian banking sector and may also 
attract penal provisions under the RBI Act, 1934 for non-compliance. 

 
(h) The economic fallout from the spread of the COVID-19 virus may impact the Issuer’s 

business prospects, financial condition, result of operations and credit risk 

The spread of the COVID-19 virus has affected millions across the globe and the same 
coupled with measures taken by the governments including lockdowns/ curfew has not only 
affected day to day lives of people but has also given a hard blow to the supply chain of 
factories, with trade routes being disturbed and slowing down of the industry, trade, 
commerce and business activities across all sectors. 
 
The COVID-19 virus pandemic is adversely affecting, and is expected to continue to adversely 
affect, our operations, business, liquidity and cashflows, and the Issuer has experienced and 
expect to continue to experience unpredictable reductions in demand for certain of our 
products and services. Further, since a good fraction of our borrowers are small business & 
transport road operators, the disruption due to COVID-19 virus will also have an impact on 
their business as well as repayment capacity of the loans taken from us. 
 
However, the extent of negative financial impact cannot be reasonably estimated at this time 
but a sustained economic slowdown may significantly affect our business, financial 
condition, liquidity, cashflows and results of operations and the same will depend on future 
developments, which are highly uncertain and cannot be predicted, including new 
information which may emerge concerning the severity of the COVID-19 virus and the actions 
to contain the COVID-19 virus or treat its impact, among others. Consequently, there may be 
a negative effect on the Company’s ability to service the obligations in relation to the 
Debentures. 
 

(i) Economic Risk in India: 

The Issuer operates only within India and, accordingly, all of its revenues are derived from 
the domestic market. As a result, it is highly dependent on prevailing economic conditions in 



General Information Document           
    Private & Confidential 
Date:    February 16, 2026                                   For Private Circulation Only 

(This General Information Document is neither a prospectus nor a statement in lieu of a prospectus) 
 

37 
 
 

India and its results of operations are significantly affected by factors influencing the Indian 
economy. An uncertain economic situation, in India and globally, could result in a further 
slowdown in economic growth, investment and consumption. A slowdown in the rate of 
growth in the Indian economy could result in lower demand for credit and other financial 
products and services and higher defaults. Any slowdown in the growth or negative growth 
of sectors where the Issuer has a relatively higher exposure could adversely impact its 
performance. Any such slowdown could adversely affect its business, prospects, results of 
operations and financial condition. 
 

3.3. ANY OTHER RISK FACTORS 
 
(a) Legality of Purchase 
 

Potential Investors in the Debentures will be responsible for the lawfulness of the acquisition 
of the Debentures, whether under the laws of the jurisdiction of their incorporation or the 
jurisdiction in which they operate or for compliance by that potential Investor with any law, 
regulation or regulatory policy applicable to it. 
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SECTION 4: FINANCIAL STATEMENTS 

 
The audited financial statements of the Issuer for the year ended March 31, 2025, March 31, 2024 
and March 31, 2023 are set out in Annexure V hereto. 
 
If the audited financial statements set out under this General Information Document are more than 
6 (six) months old from the relevant Issue Opening Date of any offer of Debentures, the Issuer will 
ensure that the relevant Key Information Document will contain the audited financial statements 
that are not more than 6 (six) months old from the relevant Issue Opening Date of such offer of 
Debentures. 
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SECTION 5: REGULATORY DISCLOSURES 
 
This General Information Document is prepared in accordance with the provisions of SEBI Debt 
Listing Regulations and in this Section 5 (Regulatory Disclosures), the Issuer has set out the details 
required as per Regulation 44 and Schedule I of the SEBI Debt Listing Regulations. 
 
5.1. Documents Submitted to the Exchanges 
 
The following documents have been / shall be submitted along with the listing application to the BSE 
and with the Debenture Trustee: 
 

(a) This General Information Document and the relevant Key Information Document(s) for the 
relevant issuance of Debentures; 

(b) Memorandum and Articles of Association of the Issuer and necessary resolution(s) for the 
allotment of the Debentures; 

(c) Copies of the resolutions passed by the shareholders of the Company at the Extra Ordinary 
General Meeting held on November 16, 2024 authorising the Company to borrow (including 
by way of issuance of non-convertible debentures), upon such terms as the Board and/or any 
committee as may be authorised by the Board may think fit, up to an aggregate limit of INR 
3,000,00,00,000 (Indian Rupees Three Thousand Crores). 

(d) Copies of any resolution(s) passed by the Board of Directors of the Company and/or and/or 
any committee of the Board of Directors of the Company authorizing the issuance of any 
Debentures and deciding/finalising the terms of issuance of any Debentures issued pursuant 
to this General Information Document (and any relevant Key Information Document or PPOA 
for the relevant issuance of Debentures) and the list of authorized signatories; 

(e) Copy of last 3 (three) years audited Annual Reports; 
(f) Reports about the business or transaction to which the proceeds of the securities are to be 

applied directly or indirectly; 
(g) Statement containing particulars of, dates of, and parties to all material contracts and 

agreements; 
(h) An undertaking from the Issuer stating that the necessary documents for the creation of the 

charge, where applicable, including the Debenture Trust Deed would be executed within the 
time frame prescribed in the relevant regulations/acts/rules etc. and the same would be 
uploaded on the website of the BSE, where such debt securities are proposed to be listed. 

(i) Where applicable, an undertaking that permission/consent from the prior creditor for a 
second or pari passu charge being created, in favor of the debenture trustee to the proposed 
issue has been obtained;  

(j) Any other particulars or documents that the recognized stock exchange may call for as it 
deems fit; and 

(k) Due diligence certificates from the Debenture Trustee as per the format specified in the SEBI 
Debenture Trustees Master Circular and the SEBI ILNCS Regulations. 

 
The following documents have been / shall be submitted to BSE at the time of filing the draft of 
this General Information Document: 
 

(l) Due diligence certificates from the Debenture Trustee as per the format specified in 
Annexure IIA of the SEBI Debenture Trustees Master Circular and Schedule IV of the SEBI 
ILNCS Regulations. 

 
5.2. [INTENTIONALLY LEFT BLANK]  
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5.3. Details of Promoters of the Issuer: 

 
(a) Profile of all the Promoters of the Issuer: 
 

S.n
o 

Details of 
Promoter 

Description       

1. Name of 
promoter 

Deepak Baid  Aneesha  
Baid  

Prem Devi 
Baid  

Hirak 
Vinimay 
Private 
Limited  

Prem 
Dealers 
Private 
Limited 

Vivan Baid 
Family 
Trust 

Deepak 
Hitech 
Motors 
Private 
Limited  

2. Date of 
Birth/ 
Date of 
Incorporat
ion 

08/11/1980 10/10/19
81 

02/02/19
50 

18/09/2
007 

25/11/20
05 

11/11/20
11 

01/08/2011 

3. Age 45 44 76 - - - - 

4. Registere
d Office 
Address 

2, DFL, 
Gopinath 
Marg, M.I. 
Road, Jaipur, 
Rajasthan - 
302001 

2, DFL, 
Gopinath 
Marg, M.I. 
Road, 
Jaipur, 
Rajasthan 
- 302001 

2, DFL, 
Gopinath 
Marg, M.I. 
Road, 
Jaipur, 
Rajasthan 
- 302001 

33 C.R 
Avenue, 
9th 
Floor, 
Room 
No-
908A, 
Kolkata 
WB 
700012 
IN 

33 C.R 
Avenue, 
9th Floor, 
Room No-
908A, 
Kolkata 
WB 
700012 IN 

B-114-A, 
Tej Kunj, 
Dayanand 
Marg, 
Tilak 
Nagar, 
Jaipur -
302004, 
Rajasthan 

21, 
Gopinath 
Marg, 
Jalupura 
Crossing, 
M.I. Road, 
Jaipur, 
Rajasthan- 
302001 
India 

5. Education 
Qualificati
ons 

Bachelor’s in 
commerce 

Bachelor’s 
in 
commerc
e 

12 th 
qualified 

- - - - 

6. Experienc
e in the 
business 
or 

Over 20 
years 

 

Over 9 
years 

Over 14 
years 

 

- - - - 
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employm
ent 

  

7. Positions/
posts held 
in the past 
by the 
promoter 

 - 1.Trilocha
na 
Dealtrade 
Private 
Limited  

- - - - - 

8. Directorsh
ips held by 
the 
promoter 

1. Dreamland 
Buildmart 
Private 
Limited 
2. Deepak 
Hitech 
Motors 
Private 
Limited 
3. Hirak 
Vinimay 
Private 
Limited 
4. Jain 
International 
Trade 
Organisation
- Jaipur 

  

1. Hirak 
Vinimay 
Private 
Limited 

2. Prem 
Dealers 
Private 
Limited 

1. 
Dreamlan
dBuildmar
t Private 
Limited 

2. Deepak 
Hitech 
Motors 
Private 
Limited 

3. Prem 
Dealers 
Private 
Limited 

- - - - 

9. Other 
ventures 
of the 
promoter 

- - - - - - - 

10. Special 
achievem
ents 

- - - - - - - 

11. Business 
and 
financial 
activities 
of the 
promoter 

Mr. Deepak 
Baid is the 
Managing 
director of 
the Company 
and he is 

Ms 
Aneesha 
Baid is the 
Whole- 
Time Dire 
tor of the 

Ms Prem 
Devi Baid 
is the 
Whole- 
Time Dire 
tor of the 

Hirak 
Vinimay 
is 
engaged 
in the 
business 

Prem 
Dealer is 
currently 
engaged 
in the 
business 

 Deepak 
Hitech is 
engaged in 
the 
business of 
sale of 
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purely 
engaged in 
managing the 
Business of 
Laxmi India 
Finance 
Limited. He 
has over 20 
years of 
experience in 
the finance 
industry. 

 

Company 
She is 
purely 
engaged 
in 
managing 
the 
Business 
of Laxmi 
India 
Finance 
Limited. 

 

Company 
and she is 
engaged 
in 
managing 
the 
Business 
of Laxmi 
India 
Finance 
Limited. 
She has 
over 14 
years of 
experienc
e with our 
Company. 

 

of 
trading 
of 
commod
ities 
such as 
grains, 
spices, 
and 
pulses, 
etc. 

of trading 
of 
commodit
ies such as 
grains, 
spices, 
and 
pulses. 

second 
hand 
vehicles, 
consultancy 
and 
insurance 
commission 
business. 

12. Photograp
h/Logo 

   

NA NA NA NA 

13. Permanen
t 
Accounta
nt 
Number 

AEQPB5538J  AAXPM40
28M 

ACGPB50
02R 

AABCH9
465J 

AAECP001
3H 

AABTV72
35K 

AADCD925
1E 

14. Other 
Details 

- - - - - - - 

 
(b) Declaration pursuant to paragraph 3.3.2(b) of Schedule I of the SEBI Debt Listing 

Regulations: 
 

Declaration  

The Issuer confirms that the permanent account number, Aadhaar number, driving license 
number, bank account number(s), passport number and personal addresses of the 
promoters and permanent account number of directors have been submitted to the stock 
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exchanges on which the non-convertible securities are proposed to be listed, at the time 
of filing the draft issue document. 

 
(c) Details of Promoter Holding in the Company as on latest quarter end date, i.e., 

December 31, 2025 
Sr. No. Name of the 

shareholders 
Total No. 
of Equity 
Shares 

No. of 
shares in 
demat 
form 

Total 
shareholding 
as % of total 
no. of equity 
shares 

No. of 
Shares 
Pledged 

% of 
Shares 
pledged 
with 
respect to 
shares 
owned 

1. Deepak Baid  4300000  4300000  8.23 Nil Nil 
2. Aneesha Baid  1000000 1000000 1.91 Nil Nil 
3. Prem Devi Baid  500000 500000 0.96 Nil Nil 
4. Deepak Hitech 

Motors Private 
Limited  

2621082 2621082 5.01 Nil Nil 

5. Prem Dealers 
Private Limited  

989114 989114 1.89 Nil Nil 

6. Hirak Vinimay 
Private Limited  

21748484 21748484 41.61 Nil Nil 

7. Vivan Baid 
Family Trust 

14400 14400 0.03 Nil Nil 

 
 

5.4. Details of credit rating, along with the latest press release of the Credit Rating Agency in 
relation to the issue, and a declaration that the rating is valid as on the date of issuance and 
listing. Such press release shall not be older than one year from the date of opening of the 
issue. 

 
 The Rating Agency has assigned a rating of “A-” (pronounced as “A minus Positive Outlook”) 

to the Debentures. The rating letter from the Rating Agency, the rating rationale from the 
Rating Agency and the detailed press release is provided in Annexure II of this General 
Information Document. 

 
 Any renewal/re-affirmation of the Rating received from the Rating Agency subsequent to the 

date of this General Information Document along with a declaration that the rating is valid 
as on the date of issuance and listing of the relevant Debentures will be set out in the relevant 
Key Information Document.  
 

5.5. Name(s) of the stock exchange(s) where the non-convertible securities are proposed to be 
listed and the details of in-principle approval for listing obtained from these stock 
exchange(s).  

 
 The Debentures are proposed to be listed on the WDM segment of the BSE. The Issuer shall 

comply with the requirements of the listing agreement for debt securities to the extent 
applicable to it on a continuous basis.  
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 The Issuer has obtained the in-principle approval for the listing of the Debentures from BSE 

and the same is annexed in Annexure IX hereto. The Issuer shall also be creating the recovery 
expense fund as per the applicable SEBI regulations with BSE.  

 
5.6. If non-convertible securities are proposed to be listed on more than one stock exchange(s) 

then the issuer shall specify the designated stock exchange for the issue. The issuer shall 
specify the stock exchange where the recovery expense fund is being/has been created as 
specified by the Board: 

 
 The Debentures are not proposed to be listed on more than one stock exchange. 

 
5.7. Details of specific entities in relation to the Issue: 
 

S.no Particulars Details 

1. Legal Counsel (if any) Finsec Law Advisors 

2. Merchant Banker and Co-
managers to the issues (Not 
applicable for private 
placement. However, if 
appointed, to be disclosed) 

 

Not applicable as the Debentures under this 
General Information Document are issued on 
private placement basis. 

Where any issue of Debentures requires the 
appointment of Merchant Banker as per SEBI 
Circular SEBI/HO/DDHS/DDHS-PoD 
1/P/CIR/2024/94 dated July 03, 2024 on 
“Reduction  in  denomination of debt  securities  
and  non-convertible redeemable preference 
shares”, the details of the Merchant Banker will 
be set out in the relevant Key Information 
Document for that particular issue. 

3. Legal advisor (applicable in case 
of public issue) 

Not applicable as the Debentures under this 
General Information Document are issued on 
private placement basis. 

4. Bankers to the issue (applicable 
in case of public issue) 

Not applicable as the Debentures under this 
General Information Document are issued on 
private placement basis. 
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5. Sponsor Bank (applicable in case 
of public issue) 

Not applicable as the Debentures under this 
General Information Document are issued on 
private placement basis. 

6. Guarantor, if any  Relevant information will be provided in the 
KID of the specific issue.  

7. Arrangers, if any Relevant information will be provided in the 
KID of the specific issue.  

 
5.8. About the Issuer:  

 
(a) Overview and a brief summary of the business activities of the Issuer 

 
The Company/Issuer is a non-deposit taking non-banking financial company (NBFC), which 
was incorporated on May 10, 1996. The Company has been set up with the objective of 
providing debt capital to small and mid-market enterprises in India. The Company seeks to 
continuously better the lives of its clients through customized financial solutions. 
 
Pursuant to the strategic business decisions and future plans to expand the business, Laxmi 
India Finance Limited, had applied for conversion from a private limited company to a public 
limited company. 
 
The Registrar of Companies (“RoC”) vide approval dated October 08, 2024 has approved the 
application and the Issuer has now converted to a public company consequent to which the 
name of the Issuer has been amended from ‘Laxmi India Finance Private Limited’ to ‘Laxmi 
India Finance Limited’. As a consequence of this, the Corporate Identification Number (“CIN”) 
of the Company has also been amended from ‘U65929RJ1996PTC073074’ to 
‘U65929RJ1996PLC073074’ in accordance with the fresh certificate of incorporation issued 
by the RoC on October 08, 2024. 
 
The Company started lending on its own balance sheet in FY 2011. It is currently into 
providing secured loans to growth-stage NBFCs for their growth needs. The Company has a 
gross portfolio of INR 1451.10 Crore as on December 31, 2025. 
 
 
(b) Structure of the group: 

 
The graphic description/organogram of the corporate structure of the issuer is as follows: 
NA 

 
 

(c) A brief summary of the business activities of the subsidiaries of the Issuer 
 
Not Applicable  
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(d) Details of branches or units where the Issuer carries on its business activities, if any 
may be provided in the form of a static Quick Response (QR) code and web link 
 
https://lifc.co.in/branches/  
 

 
(e) Use of proceeds (in order of priority for which the said proceeds will be utilized): 

(i) purpose of the placement; (ii) break-up of the cost of the project for which 
money is being raised; (iii) means of financing for the project; (iv) proposed 
deployment status of the proceeds at each stage of the project.  

 
The proceeds from the issue of the Debentures shall be towards the Objects of the 
Issue as described above in this General Information Document. Please also refer to 
the relevant Key Information Document for the relevant issuance of Debentures.  

 
5.9. Expenses of the Issue: Expenses of the issue along with a break up for each item of expense, 

including details of the fees payable to separately as under (in terms of amount, as a 
percentage of total issue expenses and as a percentage of total issue size), as applicable 

 

S.NO PARTICULARS AMOUNT 
(INR) 

PERCENTAGE OF TOTAL 
ISSUE EXPENSES  

PERCENTAGE OF 
TOTAL ISSUE 
SIZE 

1.  Lead Manager(s) 
fees 

Please refer 
the relevant 

Key 
Information 
Document.   

Please refer the relevant 
Key Information 

Document.   

Please refer the 
relevant Key 
Information 
Document.   

2.  Underwriting 
commission 

Please refer 
the relevant 

Key 
Information 
Document.   

Please refer the relevant 
Key Information 

Document.   

Please refer the 
relevant Key 
Information 
Document.   

3.  Brokerage, selling 
commission and 
upload fees 

Please refer 
the relevant 

Key 
Information 
Document.   

Please refer the relevant 
Key Information 

Document.   

Please refer the 
relevant Key 
Information 
Document.   
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4.  Fees payable to 
the registrars to 
the issue 

Please refer 
the relevant 

Key 
Information 
Document.   

Please refer the relevant 
Key Information 

Document.   

Please refer the 
relevant Key 
Information 
Document.   

5.  Fees payable to 
the legal Advisors 

Please refer 
the relevant 

Key 
Information 
Document.   

Please refer the relevant 
Key Information 

Document.   

Please refer the 
relevant Key 
Information 
Document.   

6.  Advertising and 
marketing 
expenses 

Please refer 
the relevant 

Key 
Information 
Document.   

** 

Please refer the relevant 
Key Information 

Document.  

Please refer the 
relevant Key 
Information 
Document.  

7.  Fees payable to 
the regulators 
including stock 
exchanges 

Please refer 
the relevant 

Key 
Information 
Document.   

Please refer the relevant 
Key Information 

Document.   

Please refer the 
relevant Key 
Information 
Document.   

8.  Expenses 
incurred on 
printing and 
distribution of 
issue stationary 

Please refer 
the relevant 

Key 
Information 
Document.  

** 

Please refer the relevant 
Key Information 

Document.  

Please refer the 
relevant Key 
Information 
Document.   

9.  Any other fees, 
commission and 
payments under 
whatever 
nomenclature 

Please refer 
the relevant 

Key 
Information 
Document 

*** 

Please refer the relevant 
Key Information 

Document.   

Please refer the 
relevant Key 
Information 
Document.   
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*  As the Debentures will be issued by way of private placement to identified investors in 
accordance with the process prescribed by SEBI, no specific advertising and marketing 
expenses are envisaged to be payable in respect of such issue of Debentures.  

 
**  As the Debentures will be issued by way of private placement to identified investors in 

accordance with the process prescribed by SEBI, no specific expenses are envisaged to be 
incurred on printing and distribution of issue stationary in respect of such issue of 
Debentures. 

 
***  As the Debentures will be issued by way of private placement to identified investors in 

accordance with the process prescribed by SEBI, no specific fees, commission and payments 
under whatever nomenclature are envisaged to be incurred in respect of such issue of 
Debentures.   

 
#+ To be set out in the relevant Key Information Document for the relevant issuance of 

Debentures.  
 

5.10. Financial Information: 
 

(a) The audited financial statements (i.e. Profit & Loss statement, Balance Sheet and Cash Flow 
statement) both on a standalone and consolidated basis for a period of three completed 
years which shall not be more than six months old from the date of the issue document 
or issue opening date, as applicable. Such financial statements should be audited and 
certified by the statutory auditor(s) who holds a valid certificate issued by the Peer 
Review Board of the Institute of Chartered Accountants of India (“ICAI”) 

 
Please refer to Annexure V for the audited financial statements (i.e. Profit & Loss 
statement, Balance Sheet and Cash Flow statement) both on a standalone and 
consolidated basis for a period of three completed years along with the auditor's report 
along with the requisite schedules, footnotes, summary etc. 
 
The requirement of audited financial statements on a consolidated basis is not applicable 
to the Issuer. 
 

(b) However, if the issuer, being a listed REIT/listed InvIT, has been in existence for a period 
less than three completed years, and historical financial statements of such REIT/InvIT 
are not available for some portion or the entire portion of the reporting period of three 
years and the interim period, the combined financial statements shall be disclosed for 
the periods for which such historical financial statements are not available. 

 
Not applicable 

 
(c)  Listed issuers (whose debt securities or specified securities are listed on recognised stock 

exchange(s)) in compliance with the listing regulations, may disclose unaudited financial 
information for the interim period in the format as specified therein with limited review 
report in the issue document, as filed with the stock exchanges, instead of audited 
financial statements for the interim period, subject to making necessary disclosures in 
this regard in issue document including risk factors. 

 
Please refer to Annexure V for the financial statements for the financial year ending 
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March 31, 2025.  
 

(d)  Issuers other than REITs/ InvITs desirous of issuing debt securities on private placement 
basis and who are in existence for less than three years may disclose financial statements 
mentioned at (a) above for such period of existence, subject to the following conditions: 

 
(i) The issue is made on the Electronic Book Platform of the stock exchange, 

irrespective of the issue size; and 
 

(ii) In case of issue of securities on a private placement basis, the issue is open for 
subscription only to qualified institutional buyers. 

 
Not applicable as the Issuer has been in existence for a period of more than 3 years prior 
to the date of this General Information Document. 

 
(e)  The above financial statements shall be accompanied with the Auditor’s Report along 

with the requisite schedules, footnotes, summary etc. 
 
Please refer to Annexure V for the audited financial statements (i.e. Profit & Loss statement, 
Balance Sheet and Cash Flow statement) both on a standalone and consolidated basis for a 
period of three completed years along with the auditor's report along with the requisite 
schedules, footnotes, summary etc. 
 

(f) Key operational and financial parameters on consolidated and standalone basis in respect 
of the financial information provided under clauses (a) to (c) above:  

 
Standalone Basis: 
 

PARTICULARS 
December 31, 
2025 (INR in 

crores) 

MARCH 31, 
2025 (INR in 

crores) 

MARCH 31, 
2024 (INR in 

crores) 

MARCH 31, 
2023 (INR in 

crores) 
  Limited Review Audited Restated  Restated  

BALANCE SHEET         
Assets         

Property, Plant and Equipment 17.15 12.76 11.07 10.08 
Financial Assets 1628.17 1392.94 969.64 765.34 

Non-financial Assets excluding 
property, plant and equipment 8.86 6.81 4.14 3.28 

Total Assets 1654.17 1412.52 984.85 778.71 
          

Liabilities         
Financial Liabilities         

-Derivative financial 
instruments 

        

-Trade Payables 0.83 1.95 2.41 1.16 
-Debt Securities 14.92 27.39 5.00 23.17 
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-Borrowings (other than Debt 
Securities) 

1172.92 1101.73 753.74 592.31 

-Subordinated liabilities 7.96 7.95 7.94 0.00 
-Other financial liabilities 7.69 10.14 6.18 3.28 
Non-Financial Liabilities         

-Current tax liabilities (net) 0.59 0.67 0.06 0.06 
-Provisions 2.61 1.56 1.14 1.13 

-Deferred tax liabilities (net) 0.00 1.30 4.97 3.88 
-other non-financial liabilities 1.49 1.95 1.68 1.16 

          
Equity (Equity Share Capital 

and Other Equity) 
445.17 257.89 201.73 152.55 

Total Liabilities and Equity 1654.17 1412.52 984.85 778.71 
          

PROFIT AND LOSS         
Revenue from operations 224.18 245.71 173.14 129.53 

Other Income 1.94 2.33 1.88 1.14 
Total Income 226.13 248.04 175.02 130.67 

          
Total Expense 187.16 200.68 145.38 108.65 

          
Profit after tax for the year 29.24 36.00 22.47 15.97 

Other Comprehensive income -0.14 -0.09 0.15 0.06 
Total Comprehensive Income 29.10 35.91 22.62 16.03 

          
Earnings per equity share 

(Basic) 
6.14 8.78 12.22 10.04 

Earnings per equity share 
(Diluted) 

6.14 8.78 11.31 10.03 

          
Cash Flow         

Net cash from/ used in (-) 
operating activities -165.77 -311.26 -223.75 -169.41 

Net cash from/ used in (-) 
investing activities -118.43 -18.39 -6.80 5.14 

Net cash from/ used in (-) 
financing activities 

213.26 389.81 177.54 212.68 

Net increase/decrease (-) in 
cash and cash equivalents 

-70.94 60.16 -53.01 48.40 

Cash and cash equivalents as 
per Cash Flow Statement as at 

the end of Half year 
31.49 102.43 42.27 95.28 

          
Additional Information         

Net Worth 445.17 257.89 201.73 152.55 



General Information Document           
    Private & Confidential 
Date:    February 16, 2026                                   For Private Circulation Only 

(This General Information Document is neither a prospectus nor a statement in lieu of a prospectus) 
 

51 
 
 

Cash and cash equivalents 31.49 102.43 42.27 95.28 
Loans and Advances (Net of 

Provision) 1330.85 1126.91 815.24 568.21 

Total Debts to Total Assets 0.72 0.80 0.78 0.79 
Interest Income 210.76 231.31 164.79 124.82 
Interest Expense 101.09 114.63 83.42 62.86 

Impairment on Financial 
Instruments 

11.51 11.89 1.88 1.64 

Bad Debts to Loans 0.22% 0.24% 0.13% -0.04% 
% Stage 3 Loans on Loans 

(Principal Amount) 
2.40% 1.07% 0.73% 0.58% 

% Net Stage 3 Loans on Loans 
(Principal Amount) 

1.22% 0.48% 0.33% 0.32% 

Tier I Capital Adequacy Ratio 
(%) 27.87% 19.98% 20.93% 22.62% 

Tier II Capital Adequacy Ratio 
(%) 0.53% 0.82% 0.88% 0.47% 

** These details pertain to the December 2025 quarter which are not covered under the limited 
review report. 
  
The requirement of audited financial statements on a consolidated basis is not applicable to the 
Issuer. 
 

(f)  Details of any other contingent liabilities of the Issuer, based on the latest audited 
financial statements including amount and nature of liability: 

 
Not Applicable 

 
(g)  The amount of corporate guarantee or letter of comfort issued by the Issuer along with 

details of the counterparty (viz. name and nature of the counterparty, whether a 
subsidiary, joint venture entity, group company etc.) on behalf of whom it has been 
issued. 

 
Not Applicable 
 

5.11. A brief history of Issuer since its incorporation giving details of its following activities: 
 

(a) Details of Share Capital as at last quarter end (i.e., December 31, 2025): 
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Share Capital Amount (INR) 

Authorised Share Capital  

6,00,00,000 equity shares of Rs 5 each  30,00,00,000 

TOTAL 30,00,00,000 

Issued, Subscribed and Fully Paid- up Share Capital 261339375 

52267875 equity shares of INR 5 each 261339375 

TOTAL 261339375 

 
(b)  Changes in its capital structure as at last quarter end (i.e., December 31, 2025) for the 

preceding three financial years and current financial year: 
 

Date of 
Change 

(AGM/EGM) 

Authorised 
Capital (INR) 

Particulars 

February 
15,2024 

30,00,00,000 Clause V of the Memorandum of 
Association of our Company was amended 
to reflect the increase in the authorized 
share capital of the Company from 
₹200,000,000 divided into 20,000,000 
Equity shares having face value of ₹ 10 each 
to ₹300,000,000 divided into 30,000,000 
Equity shares of face value of ₹ 10 each 

November 
16, 2024 

30,00,00,000 Clause V of the Memorandum of 
Association of our Company was amended 
to reflect the subdivision of the authorized 
share capital of the Company from 
30,000,000 Equity shares having face value 
of ₹ 10 each to 60,000,000 Equity Shares of 
₹ 5 each 
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(c)  Details of the equity share capital for the preceding three financial years and current 
financial year: 

 

Date of 
Allotmen

t 

Number 
of Equity 

Shares 

Face 
Valu
e (in 
INR) 

Issu
e 

Price 
(in 

INR) 

Consideratio
n (Cash, 

other than 
Cash etc.) 

Nature of 
Allotmen

t 

Cumulative  Remark
s  

      Number of 
Equity 
Shares 

Equity 
Share 
Capita
l (INR 

in 
Crore) 

Equity 
Share 

Premiu
m (INR 

in Crore) 

 

March 28, 
2023 

3,972,55
8 

10 92 Cash Right 
Issue  

19862788 19.862 91.249  

August 
16, 2024 

1044362 10 190 Cash Right 
Issue 

*2090715
0 

20.90 110.04 - 

August 01 
, 2025 

1045357
5 

5 158 Cash Public 
Issue and 
Offer For 

Sale 

52267875 26.13 275.2 - 

* Sub-division of 20,907,150 equity shares of face value of ₹10 each to 41,814,300 
Equity Shares of face value of ₹5 each, pursuant to the Shareholders’ resolution dated 
November 16, 2024 

(d)  Details of any acquisition of or amalgamation with any entity in the preceding one year:  
 

NA  
 

 
(e)  Details of any reorganization or reconstruction in the preceding one year:  

 
There has been no reorganization or reconstruction in the preceding one year. 
 

Type of Event Date of 
Announcement 

Date of Completion Details 
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NA NA NA NA 

 
 

(f)  Details of the shareholding of the Company as at the latest quarter end (i.e., December 
31, 2025), as per the format specified under the listing regulations: 

 
 

Sr 
No 

Name of Equity 
Shareholder 

Total No of Equity 
Shares 

No. of shares in 
demat form 

Total 
Shareholding as 
a % of total no 

of equity shares 

1 Deepak Baid  4300000  4300000  8.23 

 

2 Aneesha Baid  1000000  1000000  1.91 

3 Prem Devi Baid  500000  500000  0.96 

4 Deepak Hitech 
Motors Pvt Ltd  

2621082  2621082  5.01 

5 Hirak Vinimay 
Private Limited  

21748484  21748484  41.61 

6 Prem Dealers 
Private Limited  

989114  989114  1.89 

7 Vivan Baid Family 
Trust (Through  Its 
Trustee Mr. Deepak 
Baid And Mrs. 
Aneesha Baid)  

14400 14400 0.03 

8 Rashmi Giria 264876  264876  0.51 

9 Preeti Chopra 159612 159612 0.31 
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10 Shanti Prasad 
Chhajer 

900 9000 0.00 

11 Others- Public 20669407 20669407 39.55 

 
 

(g) List of top ten holders of equity shares of the Company as at the latest quarter end (i.e., 
December 31, 2025): 
 

Sr. 
No. 

Name of the shareholders Total Number 
of Equity shares 

Total 
shareholding as % 

of total number 
of equity shares 

Number of 
shares in 

demat form 

1 Hirak Vinimay Private Limited  21748484 41.6097 21748484 

2 Deepak Baid  4300000 8.2269 4300000 

3 Deepak Hitech Motors Private 
Limited  

2621082 5.0147 2621082 

4 Mukul Mahavir Agrawal 

Asha Mukul Agrawal 

2000000 3.8264 2000000 

5 Sanshi Fund- I 1265898 2.4219 1265898 

6 Aneesha Baid  1000000 1.9132 1000000 

7 Prem Dealers Private Limited  989114 1.8924 989114 

8 Prem Devi Baid  500000 0.9566 500000 

9 Saint Capital Fund  474700 0.9082 474700 

10 Harit Exports Pvt Ltd 406000 0.7768 406000 

 
 

5.12. Following details regarding the directors of the Company: 
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(a) Details of the current directors of the Company: 
 

Name Designati
on 

DIN Age Address Date of 
Appointme

nt 

Details of other 
Directorships 

Deepak 
Baid  

Managing 
Director 

0337326
4 

45 B-114 A, 
Dayanand Marg, 

Near Water Tank, 
Tilak Nagar, 

Jawahar Nagar, 
Jaipur, Rajasthan – 

302004, India.  

Director 
since 04-
02-2011 

Date of 
Reappoint

ment as 
MD 

28-09-2023 

Dreamland Buildmart 
Private Limited 

Deepak Hitech 
Motors Private 

Limited 

Hirak Vinimay Private 
Limited 

Jain International 
Trade Organization - 

Jaipur  

Aneesha 
Baid  

Whole 
Time 

Director 

0711767
8 

44 B-114 A, 
Dayanand Marg, 

Near Water Tank, 
Tilak Nagar, 

Jawahar Nagar, 
Jaipur, Rajasthan 
– 302004, India.  

Director 
since 31-
12-2016 

Date of 
appointme
nt as WTD-
06-08-2022 

Hirak Vinimay Private 
Limited 

Prem Dealers Private 
Limited  

Prem Devi 
Baid 

Whole 
Time 

Director 

0077492
2 

76 B-114 A, Tej Kunj, 
Dayanand Marg, 

Tilak Nagar, 
Jawahar Nagar, 

Jaipur, Rajasthan 
– 302004, India.  

Director 
since 04-
02-2011 

Date of 
appointme
nt as WTD-
06-08-2022 

Dreamland Buildmart 
Private Limited 

Deepak Hitech 
Motors Private 

Limited 

Prem Dealers Private 
Limited  

Surendra 
Mehta  

Independ
ent 

Director  

0029875
1 

80 B-32, Prabhu 
Marg, Tilak Nagar, 

Jawahar Nagar, 

Director 
since 31-
12-2016 

 

Sushma Mercantiles 
Private Limited 
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Jaipur, Rajasthan 
– 302004, India 

Date of 
Reappoint

ment as ID- 
31-12-2021 

Anil 
Balkrishna 
Patwardh

an 

Independ
ent 

Director 

0944126
8 

71 Dr. Bhatwadekar 
Building, 215, 

Rajaram Mohan 
Roy Road, 

Girgaon, Mumbai, 
Maharashtra – 
400004, India 

Director 
since  23-
12-2021 

Date of 
Reappoint
ment as ID 
23-12-2024 

Nil 

Brij 
Mohan  
Sharma 

Independ
ent 

Director 

0964694
3 

62 Rani Bazar, Near 
Brahm Charya 

Ashram, Bikaner, 
Rajasthan – 

334001, India 

28-09-2024 T T LIMITED 

Kalyanara
man 

Chandra 
Choodan 

Independ
ent 

Director 

0771230
6 

70 Mr. M.K. Raman, 
C-104, Brisk 

Lumbini, Sector 
109, Near 

Gyaananda 
School, Gurgaon, 

Bajghera, 
Gurgaon, Haryana 

– 122017 

10-02-2025 Auriolus Finvest 
Private Limited 

 
(b)  Details of change in directors in the preceding three financial years and the current 

financial year: 
 

Name Designation DIN Date of 
Appointment 

Date of 
Cessation, if 
applicable 

Date of 
Resignation, if 
applicable 

Remarks 

 Mrs. Prem 
Devi Baid  

 Executive 
Director  

00774922 May 06,2022 - -  Designated as 
Executive Dire 
tor of the 
Company 
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w.e.f. May 
06,2022 

 Mrs. Prem 
Devi Baid  

 Whole Time 
Director  

00774922 August 
06,2022 

- - Appointed as 
WTD of the 
Company 
w.e.f August 
06,2022 

Mrs. Aneesha 
Baid  

Whole Time 
Director 

07117678 August 
06,2022 

- - Appointed as 
WTD of the 
Company 
w.e.f August 
06,2022 

Mr. 
Yaduvendra 
Mathur  

Additional 
Director 
(Independent) 

00307650 May 06,2022 - - Appointed as 
Additional 
Director 
under 
Independent 
category on 
May 06, 2022 
and 
regularised as 
Independent 
Director in the 
AGM held on 
September 
19, 2022.  

Mr. Kishore 
Kumar Sansi 

Independent 
Director  

07183950 September 
28, 2023 

- - Reappointme
nt as ID. 

Mr. Deepak 
Baid 

Managing 
Director 

03373264 September 
28, 2023 

- - Reappointme
nt as MD.  

Mr. Kishore 
Kumar Sansi 

Independent 
Director 

07183950 - - May 06,2024 Cessation due 
to Resignation 

Mr. 
Yaduvendra 
Mathur 

Independent 
Director 

00307650 - May 04,2024 - Cessation due 
to death 
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Mr. 
BrijMohan 
Sharma 

Additional 
Director 
(Independent) 

09646943 September 28, 
2024 

- - Appointed as 
an Additional 
Director 
(Independent) 
on the Board 
of the 
Company.  

Mr. Anil 
Balkrishna 
Patwardhan 

Independent 
Director 

09441268 December 23, 
2024 

- - Re-appointed 
as ID for a 
second term 
of 5 (Five) 
consecutive 
years. 

Kalyanaraman 
ChandraChoo
dan 

Additional 
Director 
(Independent) 

07712306 February 
10,2025 

- - Appointed as 
an Additional 
Director 
(Independent) 
on the Board 
of the 
Company. 

Prem Devi 
Baid  

00774922   - - Approved the 
reappointmen
t of Mrs. Prem 
Devi Baid as 
Whole-Time 
Director, 
liable to retire 
by rotation 
and being 
eligible and 
offering 
herself for re-
appointment. 

Mr. 
BrijMohan 
Sharma 

 Independent 
Director 

09646943 September 
28, 2024 

- - Regularised 
the 
appointment 
as Id for a 
period of 5 
consecutive 
years in the 
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AGM held on 
June 19, 2025. 

Kalyanaraman 
ChandraChoo
dan 

Independent 
Director 

07712306 February 
10,2025 

- - Regularised 
the 
appointment 
as Id for a 
period of 5 
consecutive 
years in the 
AGM held on 
June 19, 2025. 

(c)  Details of directors’ remuneration, and such particulars of the nature and extent of 
their interests in the issuer (during the current year and preceding three financial 
years): 
 
(i) Remuneration payable or paid to a director by the issuer, its subsidiary or 

associate company; shareholding of the director in the company, its 
subsidiaries and associate companies on a fully diluted basis: 

 

Sr. 
No. 

Name of 
the 

Director 

Financial 
Year 

Remuneration payable or paid 
(in INR) 

Shareholding (on a fully diluted basis) 

   by 
Issuer 

by 
subsidiary 
company 

by 
associate 
company 

in the 
Company 

in the 
subsidiaries 

in the 
associate 

companies 

  25-26       

1 Deepak 
Baid  

Up to 31st 
Decembe

r 2025 

2,07,0
0,000 

- - 8.2269 -  

2. Aneesha 
Baid  

Up to 31st 
Decembe

r 2025 

1,29,3
7,500 

- - 1.9132 -  

3. Prem Devi 
Baid 

Up to 31st 
Decembe

r 2025 

1,03,5
0,000 

- - 0.9566 -  
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4. Anil 
Balkrishna 
Patwardha
n 

Up to 31st 
Decembe

r 2025 

9,60,0
00 

     

5. Surendra 
Mehta 

Up to 31st 
Decembe

r 2025 

6,90,0
00 

     

6. Brij 
Mohan 
Sharma 

Up to 31st 
Decembe

r 2025 

7,80,0
00 

     

         

8. Kalyanram
an 
Chandrach
oodan 

Up to 31st 
Decembe

r 2025 

4,80,0
00 

     

  24-25       

1 Deepak 
Baid  

 2,76,0
0,000 

- - 17.66 -  

2. Aneesha 
Baid  

 1,72,5
0,000 

- - 5.41 -  

3. Prem Devi 
Baid 

 1,38,0
0,000 

- - 3.38 - - 

4. Anil 
Balkrishna 
Patwardha
n 

 10200
00 

- - - - - 

5. Surendra 
Mehta  

 96000
0 

- - - - - 



General Information Document           
    Private & Confidential 
Date:    February 16, 2026                                   For Private Circulation Only 

(This General Information Document is neither a prospectus nor a statement in lieu of a prospectus) 
 

62 
 
 

6. Brij 
Mohan 
Sharma 

 42000
0 

- - - - - 

7. Kishore 
Kumar 
Sansi 

 12000
0 

- - - - - 

  23-24       

1. Deepak 
Baid  

 28,75
0,000 

- - 19.13 -  

2. Aneesha 
Baid  

 17,96
8,750 

- - 5.83 -  

3. Prem Devi 
Baid 

 14,37
5,000 

- - 3.56 -  

4. Anil 
Balkrishna 
Patwardha
n 

 690,0
00 

- - - - - 

5. Yaduvendr
a Mathur 

 520,0
00 

- - - - - 

6. Surendra 
Mehta  

 660,0
00 

- - - - - 

7. Kishore 
Kumar 
Sansi 

 420,0
00 

- - - - - 

  22-23       

1. Deepak 
Baid  

 27,60
0,000 

- - 13.00 -  
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2. Aneesha 
Baid  

 17,25
0,000 

- - 5.98 -  

3. Prem Devi 
Baid 

 12,45
8,333 

- - 3.86 -  

4. Anil 
Balkrishna 
Patwardha
n 

 520,0
00 

- - - - - 

5. Yaduvendr
a Mathur 

 400,0
00 

- - - - - 

 
(ii) Appointment of any relatives to an office or place of profit of the issuer, its 

subsidiary or associate company:  
Not applicable  
 

(i) Full particulars of the nature and extent of interest, if any, of every director: 
 

A. in the promotion of the Issuer:  
 
       NA 
 

B. in any immoveable property acquired by the Issuer in the two years 
preceding the date of the issue document or any immoveable property 
proposed to be acquired by it:  

 
NA 

 
C. where the interest of such a director consists in being a member of a firm 

or company, the nature and extent of his interest in the firm or company, 
with a statement of all sums paid or agreed to be paid to him or to the firm 
or company in cash or shares or otherwise by any person either to induce 
him to become, or to help him qualify as a director, or otherwise for 
services rendered by him or by the firm or company, in connection with 
the promotion or formation of the Issuer shall be disclosed 

 
NA 

 
(b)  Contribution being made by the directors as part of the offer or separately in 

furtherance of such objects: 
 

                        NA 
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5.13. Any financial or other material interest of the directors, promoters, key managerial 
personnel or senior management in the offer and the effect of such interest in so far as it 
is different from the interests of other persons. 
 

 NA  
 

5.14. Following details regarding the auditors of the Issuer: 
 

(a) Details of the auditor of the Issuer: 
 

Name of the 
Auditor 

Address Date of Appointment 

S.C. Bapna & 
Associates 
 

305, Lodha Supremus, Next to Lodha Eternis, 

Off Mahakali Caves Road, Andheri (East), 

Mumbai - 400069 

 

June 29, 2024 

 
(b)  Details of change in auditors for preceding three financial years and current financial 

year:  
 

Name of 
the 

Auditor 

Address Date of 
Appointment 

Date of 
cessation, if 
applicable 

Date of 
resignation, 
if applicable 

S.C. 
Bapna & 
Associat
es 
 

 

05, Lodha Supremus, Next to 
Lodha Eternis, Off Mahakali 
Caves Road, Andheri (East), 
Mumbai - 400069 

 

June 29, 2024 - - 

A Bafna 
& 
Compan
y 
 

K-2 Keshav path Near Ahinsa 
Circle C Scheme Jaipur – 
302001  

Telephone: 0141-2372572  

E-mail: Vivek@abafnaco.com 
Firm Registration No.: 
003660C 

November 
19,2018 

June 28, 2024 - 
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Peer Review Number: 
016548 

 
5.15. Details of the following liabilities of the Issuer, as at the end of the preceding quarter (i.e., 

December 31, 2025), or if available, a later date: 
 

(a) Details of outstanding secured loan facilities (as on December 31, 2025): 
 
 

Name of Lender 

Type 
of 

Facilit
y 

Amou
nt 

Sancti
oned 
(INR 

in 
Crore) 

Princip
al 

Amou
nt 

Outsta
nding 

(INR in 
Crore) 
as on 
31.12.
2025 

Repay
ment 
Date / 
Sched

ule 

Securi
ty 

(book 
debt) 

Credit 
Rating, if 

applicable 

Asset 
Classifi
cation 

AU Small Finance Bank Term 
Loan 

40.00 25.92 Month
ly 

120% ACUITE A- 
(POSITIVE) 

Standa
rd 

AU Small Finance Bank 
Term 
Loan 15.00 12.19 

Month
ly 120% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

AU Small Finance Bank-
UFG 

Term 
Loan 

1.50 1.00 
Month

ly 
115% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Bandhan Bank Term 
Loan 

15.00 10.59 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

Bandhan Bank 
Term 
Loan 15.00 10.59 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Bandhan Bank 
Term 
Loan 

15.00 6.63 
Month

ly 
110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Bandhan Bank Term 
Loan 

9.00 4.14 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

Bandhan Bank 
Term 
Loan 25.00 20.50 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Bandhan Bank 
Term 
Loan 15.00 14.67 

Month
ly 115% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Bank of Baroda Term 
Loan 

30.00 28.29 Mont
hly 

120% ACUITE A- 
(POSITIVE) 

Standa
rd 

Bank of Maharashtra Term 
Loan 20.00 15.61 Quart

erly 115% ACUITE A- 
(POSITIVE) 

Standa
rd 

Canara Bank Term 
Loan 

30.00 19.95 Quart
erly 

125% ACUITE A- 
(POSITIVE) 

Standa
rd 

Canara Bank Term 
Loan 

40.00 39.72 Quart
erly 

125% ACUITE A- 
(POSITIVE) 

Standa
rd 
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Capital Small Finance Bank 
Ltd 

Term 
Loan 30.00 11.82 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Capital Small Finance Bank 
Ltd 

Term 
Loan 

5.00 0.10 
Month

ly 
110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Capital Small Finance Bank 
Ltd 

Term 
Loan 

8.00 3.80 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

Capital Small Finance Bank 
Ltd 

Term 
Loan 8.00 4.69 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

CSB Bank 
Term 
Loan 

15.00 4.84 
Month

ly 
120% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

CSB Bank Term 
Loan 

15.00 9.31 Month
ly 

120% ACUITE A- 
(POSITIVE) 

Standa
rd 

DCB Bank 
Term 
Loan 10.00 4.21 

Month
ly 115% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

DCB Bank 
Term 
Loan 20.00 18.10 

Month
ly 115% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Equitas Small Finance 
Bank 

Term 
Loan 

15.00 11.19 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

ESAF Small Finance Bank Term 
Loan 

25.00 15.70 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

Federal Bank 
Term 
Loan 20.00 6.65 

Quart
erly 125% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Federal Bank 
Term 
Loan 

20.00 11.60 
Quart
erly 

125% 
ACUITE A- 
(POSITIVE) 

Standa
rd 

Federal Bank Term 
Loan 

5.00 2.91 Quart
erly 

125% ACUITE A- 
(POSITIVE) 

Standa
rd 

Federal Bank 
Term 
Loan 30.00 29.04 

Month
ly 120% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

HDFC Bank 
Car 

Loan 0.08 0.03 
Month

ly 0% 
ACUITE A- 
(POSITIVE) 

Standa
rd 

HDFC Bank Car 
Loan 

0.16 0.06 Month
ly 

0% ACUITE A- 
(POSITIVE) 

Standa
rd 

ICICI Bank 
Car 

Loan 0.08 0.02 
Month

ly 0% 
ACUITE A- 
(POSITIVE) 

Standa
rd 

ICICI Bank 
Car 

Loan 
0.09 0.01 

Month
ly 

0% 
ACUITE A- 
(POSITIVE) 

Standa
rd 

IDBI Bank Term 
Loan 

15.00 6.63 Month
ly 

125% ACUITE A- 
(POSITIVE) 

Standa
rd 

IDFC FIRST Bank Ltd. 
Term 
Loan 50.00 29.86 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

IDFC FIRST Bank Ltd. 
Term 
Loan 

25.00 7.49 
Month

ly 
110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

IDFC FIRST Bank Ltd. Term 
Loan 

30.00 16.45 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

IDFC FIRST Bank Ltd. 
Term 
Loan 50.00 35.89 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Indian Bank 
Term 
Loan 

20.00 8.84 
Quart
erly 

125% 
ACUITE A- 
(POSITIVE) 

Standa
rd 
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Indian Bank 
Term 
Loan 15.00 12.52 

Quart
erly 125% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Indian Bank 
Car 

Loan 
1.29 1.26 

Month
ly 

- 
ACUITE A- 
(POSITIVE) 

Standa
rd 

Indian Bank Term 
Loan 

15.00 14.82 Quart
erly 

120% ACUITE A- 
(POSITIVE) 

Standa
rd 

Indian Overseas Bank 
Term 
Loan 15.00 6.62 

Month
ly 125% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Indian Overseas Bank 
Term 
Loan 

30.00 24.70 
Month

ly 
125% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

IndusInd Bank Term 
Loan 

25.00 9.55 Month
ly 

120% ACUITE A- 
(POSITIVE) 

Standa
rd 

Jana Small Finance Bank 
Term 
Loan 50.00 33.67 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Jana Small Finance Bank 
Term 
Loan 50.00 42.50 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Karur Vysya Bank Term 
Loan 

25.00 24.80 Month
ly 

115% ACUITE A- 
(POSITIVE) 

Standa
rd 

Kotak Mahindra Bank Term 
Loan 

15.00 1.25 Month
ly 

115% ACUITE A- 
(POSITIVE) 

Standa
rd 

Kotak Mahindra Bank 
Term 
Loan 30.00 16.60 

Month
ly 115% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

SBM Bank 
Term 
Loan 

10.00 3.05 
Month

ly 
120% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

SBM Bank Term 
Loan 

15.00 9.94 Month
ly 

120% ACUITE A- 
(POSITIVE) 

Standa
rd 

SBM Bank 
Term 
Loan 14.50 14.02 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

South Indian Bank 
Term 
Loan 25.00 22.53 

Month
ly 120% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

State Bank of India Car 
Loan 

0.62 0.02 Month
ly 

0% ACUITE A- 
(POSITIVE) 

Standa
rd 

State Bank of India 
Term 
Loan 25.00 2.10 

Month
ly 133% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

State Bank of India 
Term 
Loan 

25.00 6.70 
Month

ly 
133% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

State Bank of India Term 
Loan 

75.00 35.12 Month
ly 

133% ACUITE A- 
(POSITIVE) 

Standa
rd 

Suryoday Small Finance 
Bank 

Term 
Loan 10.00 2.24 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

UCO Bank 
Term 
Loan 

15.00 5.20 
Quart
erly 

125% 
ACUITE A- 
(POSITIVE) 

Standa
rd 

Union Bank of India Term 
Loan 

25.00 15.21 Quart
erly 

120% ACUITE A- 
(POSITIVE) 

Standa
rd 

Union Bank of India 
Term 
Loan 25.00 19.28 

Quart
erly 120% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Union Bank of India 
Car 

Loan 
0.30 0.28 

Month
ly 

0% 
ACUITE A- 
(POSITIVE) 

Standa
rd 
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Union Bank of India 
Term 
Loan 25.00 24.85 

Quart
erly 120% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Utkarsh Small Finance 
Bank 

Term 
Loan 

7.50 0.47 
Month

ly 
110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Utkarsh Small Finance 
Bank 

Term 
Loan 

23.50 12.81 Month
ly 

115% ACUITE A- 
(POSITIVE) 

Standa
rd 

Utkarsh Small Finance 
Bank 

Term 
Loan 19.50 15.52 

Month
ly 115% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Ak capital 
Term 
Loan 

25.00 12.43 
Month

ly 
115% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Ak capital Term 
Loan 

20.00 7.42 Month
ly 

115% ACUITE A- 
(POSITIVE) 

Standa
rd 

Anand Rathi Global 
Finance 

Term 
Loan 20.00 18.02 

Quart
erly 115% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Bajaj Finance 
Term 
Loan 10.00 1.96 

Month
ly 120% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Bajaj Finance Term 
Loan 

15.00 11.71 Month
ly 

120% ACUITE A- 
(POSITIVE) 

Standa
rd 

Bajaj Finance Term 
Loan 

15.00 14.95 Month
ly 

115% ACUITE A- 
(POSITIVE) 

Standa
rd 

Chlomandalan 
Term 
Loan 5.00 0.20 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Hinduja Leyland Finance 
Ltd 

Term 
Loan 

22.00 10.10 
Month

ly 
110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Hinduja Leyland Finance 
Ltd 

Term 
Loan 

20.00 15.59 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

IKF Finance 
Term 
Loan 6.00 0.50 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Maanaveeya 
Development Finance Ltd 

Term 
Loan 10.00 0.91 

Month
ly 115% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Maanaveeya 
Development Finance Ltd 

Term 
Loan 

30.00 24.47 Month
ly 

115% ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 5.00 1.88 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 

5.00 1.88 
Month

ly 
110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd Term 
Loan 

5.00 1.98 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 3.75 1.64 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 

3.75 1.64 
Month

ly 
110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd Term 
Loan 

3.75 1.64 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 3.75 1.64 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 

3.75 1.87 
Month

ly 
110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 
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MAS Financial Services Ltd 
Term 
Loan 3.75 1.87 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 

3.75 1.87 
Month

ly 
110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd Term 
Loan 

3.75 1.87 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 3.75 2.03 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 

3.75 2.03 
Month

ly 
110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd Term 
Loan 

3.75 2.03 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 3.75 2.03 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 5.00 3.02 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd Term 
Loan 

5.00 3.02 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd Term 
Loan 

3.75 2.89 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 3.75 2.89 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 

3.75 2.89 
Month

ly 
110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd Term 
Loan 

3.75 2.89 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 5.00 4.16 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

MAS Financial Services Ltd 
Term 
Loan 5.00 4.16 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Mercedes-Benz Financial 
Services India Pvt.Ltd 

Car 
Loan 

0.45 0.35 Month
ly 

0% ACUITE A- 
(POSITIVE) 

Standa
rd 

Nabkisan Finance Ltd. 
Term 
Loan 20.00 15.09 

Month
ly 115% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Northern Arc capital 
Term 
Loan 

30.00 4.09 
Month

ly 
110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Northern Arc capital Term 
Loan 

19.80 7.68 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

Northern Arc capital 
Term 
Loan 10.00 4.06 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Northern Arc capital 
Term 
Loan 

18.00 9.35 
Month

ly 
110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Northern Arc capital Term 
Loan 

5.00 2.57 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

Northern Arc capital 
Term 
Loan 35.00 27.17 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Paul Merchants Finance 
Pvt. Ltd. 

Term 
Loan 

20.00 11.72 
Month

ly 
115% 

ACUITE A- 
(POSITIVE) 

Standa
rd 
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Poonawalla Fincorp 
Term 
Loan 15.00 10.14 

Month
ly 110% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Protium Finance 
Term 
Loan 

20.00 12.99 
Month

ly 
111% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

PTC India Financial 
Services Limited 

Term 
Loan 

50.00 24.93 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

Small Industries 
Development Bank of 
India 

Term 
Loan 

15.00 7.66 Month
ly 

125% ACUITE A- 
(POSITIVE) 

Standa
rd 

Small Industries 
Development Bank of 
India 

Term 
Loan 15.00 7.66 

Month
ly 125% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

STCI Finance Limited 
Term 
Loan 15.00 5.26 

Month
ly 115% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

STCI Finance Limited 
Term 
Loan 

10.00 5.48 
Month

ly 
115% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

STCI Finance Limited Term 
Loan 

10.00 9.04 Month
ly 

110% ACUITE A- 
(POSITIVE) 

Standa
rd 

Sundaram Finance Limited 
Term 
Loan 10.00 4.59 

Month
ly 118% 

ACUITE A- 
(POSITIVE) 

Standa
rd 

IDFC FIRST Bank Ltd. Cash 
credit 5.00 0.01 

On 
Dema

nd 
115% ACUITE A- 

(POSITIVE) 
Standa

rd 

Capital India Finance 
Limited 

Co-
Lendi

ng 
50.00 0.19 Month

ly 

Co-
Lendi

ng 

ACUITE A- 
(POSITIVE) 

Standa
rd 

Total  1965.
36 

1168.8
4 

    

 
(b) Details of outstanding unsecured loan facilities (as on December 31, 2025): 

 

Name of Lender 

Type 
of 

Facilit
y 

Amoun
t 

Sanctio
ned 

(INR in 
Crore) 

Principa
l 

Amount 
Outstan

ding 
(INR in 
Crore) 
as on 

31.12.2
025 

Repay
ment 
Date / 
Schedu

le 

Securit
y 

(book 
debt) 

Credit 
Rating

, if 
applic
able 

Asset 
Classific

ation 

Northern Arc capital 

Term 
Loan-
Unsec
ured 

10.00 4.07 
Monthl

y 
Unsec
ured 

ACUIT
E A- 

(Positi
ve) 

Standar
d 

Maanaveeya 
Development Finance Ltd 

Sub-
Debt 

8.00 7.96 
Bullet 
Payme

nt 

Sub 
Debt 

ACUIT
E A- 

(Positi
ve) 

Standar
d 
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Total   18.00 12.03         
 
 

(c)  Details of Outstanding Non-Convertible Securities (as on December 31, 2025): 
 

Series 
of Non-
Convert

ible 
Securiti

es 

ISIN 

Tenor 
/ 

Perio
d of 

Matu
rity 

Coup
on 

Amount 
outstan

ding 
(INR in 
Crore) 

Date of 
Allotme

nt 

Redemp
tion 

Date / 
Schedul

e 

Credit 
Ratin

g 

Secure
d / 

Unsecu
red 

Secur
ity 

1 
INE06WU

07064 36 
 11.4
9% 14.92 

28/06/2
024 

28/06/2
027 

ACUIT
E A- 

(Positi
ve) 

Secure
d 

110% 
Book 
debt 

 
(a)  Details of commercial paper issuances as at the end of the last quarter (i.e., December 

31, 2025) in the following format:-  
Not Applicable 

 
 
(b)      List of top ten holders of non-convertible securities in terms of value (on a cumulative 

basis): 
 

Sr. 
No. 

Name of holders Category of holder Face value of 
holding 

Holding as a % of 
total outstanding 
non-convertible 
securities of the 

Issuer 

1 Northern Arc Capital Limited                                                                                                 Other Bodies Corporate INR 1,00,000  94.27% 

2 Manish Chandra Nigam Huf                                                                                                     
Hindu Undivided 

Family 
INR 1,00,000  

0.97%  

3 Rushil Nigam Public INR 1,00,000  0.60%  

4 Khyati Jitendra Sanghvi Public INR 1,00,000  0.57%  

5 Neharika Upendra Sanghvi Public INR 1,00,000  0.57%  

6 Sapna Upendra Sanghvi Public INR 1,00,000  0.50%  

7 Sarla C Patel                                                                                                                Public INR 1,00,000  0.37%  

8 Nivedita Maheshwari                                                                                                          Public INR 1,00,000  0.23%  

9 Vimalesh Jain Huf 
Hindu Undivided 

Family 
INR 1,00,000  

0.13%  
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10 
Vinod Dharamdas Rangwani 
Huf 

Hindu Undivided 
Family 

INR 1,00,000  
0.10%  

 
 

(c) List of top ten holders of Commercial Paper in terms of value (in cumulative basis): Not 
Applicable 

 
 

(d)  Details of the bank fund based facilities/ rest of the borrowing (if any, including hybrid 
debt like Foreign Currency Convertible Bonds (FCCB), Optionally Convertible Debentures/ 
Preference Shares) from financial institutions or financial creditors: Not Applicable 

 
 
5.16. The amount of corporate guarantee or letter of comfort issued by the Issuer along with 

name of the counterparty (like name of the subsidiary, joint venture entity, group 
company, etc.) on behalf of whom it has been issued, contingent liability including debt 
service reserve account guarantees/ any put option etc. (Details of any outstanding 
borrowings taken/ debt securities issued for consideration other than cash). This 
information shall be disclosed whether such borrowing/ debt securities have been taken/ 
issued: (a) in whole or part, (b) at a premium or discount, or (c) in pursuance of an option 
or not 
 
The Company has not issued Corpoarte Guarantee to any of the Party. 
 

5.17. Where the Issuer is a non-banking finance company or housing finance company, the 
following disclosures on Asset Liability Management (ALM) shall be provided for the latest 
audited financials: 
 

A. Details with regard to lending done out of the issue proceeds of earlier issuances of debt 
securities (whether public issue or private placement) by the Issuer 

(a) Lending Policy: Should contain overview of origination, risk management, monitoring and 
collections:  

 
Please refer to the lending policy set out in Annexure X. 

(b) Classification of Loans given to associate or entities related to Board, Key Managerial 
Personnel and Senior Management, promoters, etc.:  
 
The Company has not provided any loans given to associate or entities related to Board, Key 
Managerial Personnel and Senior Management, promoters as on 31st December 2025:  

Name of the 
entity 

Relationship Facility type Amount (in INR) Asset 
Classification 
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NA  NA NA NA NA 

 

(c) Classification of loans according to type of loans, denomination of loan outstanding by loan 
to value, sectors, denomination of loans outstanding by ticket size, geographical 
classification of borrowers, maturity profile etc.: 
 
Please refer to paragraph (J) below of this table below. 

(d) Aggregated exposure to the top 20 borrowers with respect to the concentration of advances, 
exposures to be disclosed in the manner as prescribed by RBI in its stipulations on Corporate 
Governance for NBFCs from time to time; 
 
Please refer to Annexure X. 

(e) Details of loans, overdue and classified as non-performing assets (NPA) in accordance with 
RBI stipulations: 
 
Please refer to paragraph (K) of this table below  

B. Details of borrowings made by NBFC  

(a) A portfolio summary with regard to industries/ sectors to which borrowings have been 
made: 
Please refer to paragraph (J) in this table including sub-paragraph (c) therein.  

(b) NPA exposures of the Issuer for the last three financial years (both gross and net exposures) 
and provisioning made for the same as per the last audited financial statements of the Issuer: 
 
Please refer to paragraph (K) of this table below.  

(c) Quantum and percentage of secured vis-à-vis unsecured borrowings made;  
 

Type of Borrowings 
Outstanding as at 

December 31, 2025 (INR) 
(in Crore) 

% 

Secured Borrowings 1183.76 98.99% 

Unsecured Borrowing 12.03 1.01% 

Total 1195.79 100% 
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C. Details of change in shareholding 

Any change in promoters’ holdings during the last financial year beyond the threshold, as 
prescribed by RBI: 

Yes there was change in promoter holding, due to Public issue of shares, and we have taken the 
RBI NOC for the Public Issue. 

D. Disclosure of Assets Under Management 

(a) Segment wise breakup: 
 
Please refer to sub-paragraph (a) and (c) of paragraph (J) in this table below.  

(b) Type of Loans 
 
Please refer to sub-paragraph (a) of paragraph (J) in this table below.  

E. Details of borrowers 

Geographical location wise 

Please refer to sub-paragraph (e) of paragraph (J) in this table below. 

F. Details of Gross NPA 

Segment wise: 

Please refer to sub-paragraph (c) of paragraph (K) in this table below.  

G. Details of Assets and Liabilities 

Residual maturity profile wise into several bucket: 

Please refer to paragraph (L) in this table below.  

H. Additional details of loans made by the issuer where it is a Housing Finance Company 

 Given that the Issuer is not a housing finance company, this is not applicable. 

I. Disclosure of latest ALM statements to stock exchange 
Please refer to the ALM statements set out in Annexure XI. 

J. Classification of loans according to 
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(a) Type of Loans: Details of types of loans 

Product Wise   Total Rs. In Cr. (31.12.2025) 
Business Loan 6.81 
LAP/Construction 
Loan 

80.34 

CV/Vehicle Loan 122.48 
Electric Vehicle 6.27 
MSME 1171.06 
Personal Loan 12.24 
Tractor Loan         6.45 
Two Wheelers         23.28 
Wholesale Lending 22.15 
Total 1451.10 

 

*Information required at borrower level (and not by loan account as customer 
may have multiple loan accounts); ^^Issuer is also required to disclose off 
balance sheet items; 

(b) Denomination 
of loans 
outstanding 
by loan-to-
value: 

Details of LTV 

LTV Wise Total (In Crore) % of AUM 
a. less than 50 890.71 61.38% 
b. 50- 60 319.30 22.00% 
c. 60-70 79.39 5.47% 
d. 70-80 63.82 4.40% 
e. 80-90 60.73 4.18% 
f.  90-95 16.14 1.11% 
g. 95 above 21.02 1.45% 
Total 1451.10 100.00% 

 

 

(c) Sector 
Exposure 

Details of sectoral exposure 

Sl. No.  Segment-wise break-up of AUM Percentage of AUM 

1 Retail 98.47% 

A Business Loan 0.47% 

B LAP/Construction Loan 5.54% 

C CV/Vehicle Loan 8.44% 

D Electric Vehicle 0.43% 
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E MSME 80.70% 

F Personal Loan 0.84% 

G Tractor Loan         0.44% 

H Two Wheelers         1.60% 

2 Wholesale  

A NBFC’s 1.53% 

 Total 100% 

 

 

(d) Denomination 
of loans 
outstanding 
by ticket size*: 

Details of outstanding loans category wise 

Sl. No.  Ticket size  Percentage of AUM 

1  a. Upto 1 Lacs  1.96% 

2  b. 1-3  13.87% 

3  c. 3-5  15.89% 

4  d. 5-10  16.49% 

5  e. 10-15  6.59% 

6  f. 15-20  39.28% 

7 g. 20 above 5.93% 

 Total 100 % 

 
* Information required at the borrower level (and not by loan account as a 
customer may have multiple loan accounts); 

(e) Geographical 
classification 
of borrowers:  

Top 5 states borrower wise 

Sl. No. Top 5 states Percentage of AUM 

1 Rajasthan 81.81% 

2 MADHYA PRADESH 11.46% 

3 GUJARAT 5.62% 
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4 CHHATTISGARH 0.67% 

5 Uttar Pradesh 0.44% 

 Total 100.00% 

 

 
 

K. Details of loans, overdue and classified as non-performing assets (NPA) in accordance with 
RBI stipulations 

(a) Movement of 
Gross NPA 

Movement of gross NPA* Rs. crore 

Opening gross NPA 12.18 

- Additions during the year 29.60 

- Reductions during the year (9.30) 

Closing balance of gross NPA 32.48 

 

 
*Please indicate the gross NPA recognition policy (Day’s Past Due): Nil 

(b) Movement of 
provisions for 
NPA 

Movement of provisions for NPA Rs. Crore 

Opening balance 
6.72 

 

- Provisions made during the year 14.56 

-Write-off/ write-back of excess 
provisions 

(5.31) 

Closing balance 15.98 
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(c) Segment wise 
gross NPA 

Sl. No.  Segment-wise gross NPA Gross NPA (%) 

1 Retail 100.00% 

A Business Loan 3.35% 

B LAP/Construction Loan 4.66% 

C CV/Vehicle Loan 0.58% 

D Electric Vehicle 41.05% 

E MSME 0.74% 

F Personal Loan 0.75% 

G Tractor Loan         0.78% 

H Two Wheelers         73.49% 

2 Wholesale  

E NBFC’s 0.00% 

 Total 100.00% 

 
 

L. Residual maturity profile of assets and liabilities (in line with the RBI format): 

 
Residual maturity profile of assets and liabilities 

 

Category Up to 
3–/31 
days 

>1 
month 
- 2 
months 

>2 
months 
- 
3mont
hs 

>3 
month– 
- 6 
months 

>6 
months 
- 1 year 

>1 year - 
3 years 

>3 
years - 
5 years 

> 5 
years 

Total 

Cash and Cash 
Equivalent 

34.00 5.59 3.47 42.15 17.30 34.49 3.04 - 140.04 

Advances 33.23 36.93 33.42 106.78 201.91 601.78 295.37 21.43 1330.85 

Investments  15.00 15.00 17.61 - 32.08 14.38 49.23 0.86 144.15 
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Borrowings 46.53 51.54 44.96 117.07 235.17 599.98 100.50 0.06 1195.80 

FCA* _ _ _ _ _ _ _ _ _ 

FCL* _ _ _ _ _ _ _ _ _ 

*FCA – Foreign Currency Assets; FCL – Foreign Currency Liabilities; 
 
5.18. Details of all default/s and/or delay in payments of interest and principal of any kind of 

term loans, debt securities, commercial papers (including technical delay) and other 
financial indebtedness including corporate guarantee or letters of comfort issued by the 
Issuer, in the preceding three years and the current financial year:  
 
There are no default/delay in payments of interest and principal of any kind of term loans. 
 

5.19. Any material event/ development or change having implications on the financials/credit 
quality (e.g. any material regulatory proceedings against the Issuer/promoters, litigations 
resulting in material liabilities, corporate restructuring event etc.) at the time of Issue 
which may affect the Issue or the investor’s decision to invest / continue to invest in the 
non-convertible securities/commercial paper. 

 
           The Issuer hereby declares that there has been no material event, development or change 

on the financials/credit quality (e.g. any material regulatory proceedings against the 
Issuer/promoters, tax litigations resulting in material liabilities, corporate restructuring 
event etc.) at the time of issue, which may affect the Issue or the Investor’s decision to 
invest/ continue to invest in the debt securities of the Issuer. 

 
5.20. Any litigation or legal action pending or taken by a Government Department or a statutory 

body during the last three years immediately preceding the year of the issue of the issue 
document against the promoter of the Company; 
 
Nil 
 

5.21. Details of default and non-payment of statutory dues for the preceding three financial 
years and current financial year. 
 
Nil 
 

5.22. Details of pending litigation involving the issuer, promoter, director, subsidiaries, group 
companies or any other person, whose outcome could have material adverse effect on the 
financial position of the Issuer, which may affect the issue or the investor’s decision to 
invest / continue to invest in the debt securities and/ or non-convertible redeemable 
preference shares. 
 
Nil 

 
5.23. Details of acts of material frauds committed against the Issuer in the preceding three 

financial years and current financial year, if any, and if so, the action taken by the issuer. 
 
Nil 
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5.24. Details of pending proceedings initiated against the issuer for economic offences, if any. 

 
Nil 
 

5.25. Related party transactions entered during the preceding three financial years and current 
financial year with regard to loans made or, guarantees given or securities provided. 
  
Please refer to the related party transactions set out in Annexure XII. 
 

5.26. The issue document shall not include a statement purporting to be made by an expert 
unless the expert is a person who is not, and has not been, engaged or interested in the 
formation or promotion or management, of the company and has given his written consent 
to the issue of the issue document and has not withdrawn such consent before the delivery 
of a copy of the issue document to the Registrar (as applicable) for registration and a 
statement to that effect shall be included in the issue document. 
 
This issue document does not include any statement purporting to be made by an expert 
other than if the expert is a person who is not, and has not been, engaged or interested in 
the formation or promotion or management, of the Issuer and has given their written 
consent to this issue of this General Information Document and has not withdrawn such 
consent before the delivery of a copy of this General Information Document to the Registrar 
(as applicable) for registration.  
 

5.27. In case the issuer is a Non-Banking Finance Company (NBFC) and the objects of the issue 
entail loan to any entity who is a ‘group company’ then disclosures shall be made in the 
following format. 
 
Not Applicable. The proceeds raised from the Issue will be used solely for the Purpose. 
 

 
5.28. In order to allow investors to better assess the issue, the following additional disclosures 

shall be made by the issuer in the issue documents: 
 
(i) A portfolio summary with regards to industries/ sectors to which borrowings have 

been granted by NBFCs: 
 
Please refer to the Section 5.17 of this General Information Document. 
 

(ii) Quantum and percentage of secured vis-à-vis unsecured borrowings granted by 
NBFCs: 
 
Please refer to the Section 5.17 of this General Information Document. 
 

(iii) Any change in promoters’ holdings in NBFCs during the preceding financial year 
beyond the threshold specified by the Reserve Bank of India from time to time: 
 
Please refer to the Section 5.17 of this General Information Document. 
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5.29. Consent of directors, auditors, bankers to issue, solicitors or advocates to the issue, legal 
advisors to the issue, lead managers to the issue, Registrar to the Issue, and lenders (if 
required, as per the terms of the agreement) and experts. 
 

PARTICULARS CONSENT 

Directors The consent of the directors of the Issuer, to the extent 
required, have been or will be duly obtained.  

Auditors The consent of the auditors, to the extent required, has 
been or will be duly obtained. 

Bankers to issue Not applicable 

Solicitors /Advocates The consent of Finsec Law Advisors, to the extent 
required, has been or will be duly obtained. 

Legal Advisors The consent of Finsec Law Advisors, to the extent 
required, has been or will be duly obtained. 

Lead Manager  Not applicable 

Registrar  The consent of the Registrar, to the extent required, 
has been or will be duly obtained. 

Lenders The consent of the lenders of the Issuer, to the extent 
required, have been or will be duly obtained. 

Experts The consent of experts, to the extent required, have 
been or will be duly obtained. 

 
5.30. The names of the debenture trustee(s), a statement to the effect that the debenture 

trustee has consented to its appointment along with a copy of the agreement executed by  
the  debenture trustee  with  the  issuer  in  accordance  with  regulation  13  of  the 
Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 made 
accessible through a web-link or a static quick response code displayed in the issue 
document: Provided  that  in  case  the  issuer  files  a  general  information  document  or  
shelf prospectus, the issuer may disclose a copy of the letter obtained from the debenture 
trustee consenting to its appointment instead of the agreement.. 
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The Debenture Trustee details can be referred to in the relevant Key Information Document 
(KID). The consent letter from currently appointed Debenture Trustee is provided in 
Annexure III of this General Information Document. 

 
5.31. If the security is backed by a guarantee or letter of comfort or any other document of a 

similar nature, a copy of the same shall be disclosed. In case such document does not 
contain the detailed payment structure (procedure of invocation of guarantee and receipt 
of payment by the investor along with timelines), the same shall be disclosed in the issue 
document. 

 
 To be set out in the relevant Key Information Document for the relevant issuance of 

Debentures. 
 
5.32. Disclosure of cash flow with date of interest/dividend/ redemption payment as per day 

count convention  
 
(a) The day count convention for dates on which the payments in relation to the non-

convertible securities which need to be made, should be disclosed:  
 
To be set out in the relevant Key Information Document for the relevant issuance of 
Debentures. 
 

(b) Procedure and time schedule for allotment and issue of securities should be 
disclosed:  
 
Please refer to the column on “Issue Timing” under Section 5.38 (Summary Terms) 
of this General Information Document; and 

 
(c) Cash flows emanating from the non-convertible securities shall be mentioned in 

the issue document, by way of an illustration:  
 
The cashflows emanating from the Debentures, by way of an illustration, are set out 
in the relevant Key Information Document. 

 
5.33. Other details: 
 

(a)  Creation of Debenture Redemption Reserve (“DRR”) – relevant legislations and 
applicability: 

 
(i) It is hereby clarified that as on the Effective Date, pursuant to the Companies (Share 

Capital and Debenture Rules), 2014, non-banking financial companies registered 
with the RBI are exempted from the requirement to maintain a debenture 
redemption reserve ("DRR") in case of privately placed debentures. As the Issuer is 
a non-banking financial company registered with the RBI, it is as on the Effective 
Date, exempted from the requirement to maintain a DRR. 

(ii) The Issuer hereby agrees and undertakes that, if required under Applicable Law, it 
will create a DRR in accordance with the provisions of the Companies Act (and the 
rules and regulations made thereunder) and the guidelines issued by the relevant 
Governmental Authorities.  
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(iii) If during the tenor of the Debentures, any guidelines are formulated (or modified or
revised) by any Governmental Authority in respect of creation of the DRR, the Issuer
shall abide by such guidelines and shall do all such deeds, acts and things as may be
required in accordance with Applicable Law.

(iv) Where applicable, the Issuer shall submit to the Debenture Trustee a certificate duly
certified by a chartered accountant certifying that the Issuer has transferred the
required amount to the DRR at the end of each Financial Year.

(v) In addition to the foregoing, to the extent required by Applicable Law, the Issuer
shall invest or deposit amounts up to such thresholds, and in such form and manner
and within such time periods, as may be prescribed by Applicable Law, in respect of
any amounts of the Debentures maturing in any Financial Year.

(b) Issue / instrument specific regulations - relevant details (Companies Act, 2013 (18 of
2013), guidelines issued by the Reserve Bank of India, etc.):

The Issue of Debentures shall be in conformity with the applicable provisions of the 
Companies Act including the relevant notified rules thereunder, the SEBI Debt Listing 
Regulations, the SEBI Listed Debentures Circulars, the LODR Regulations, the NBFC 
Directions, and the applicable guidelines and directions issued by the RBI and SEBI. 

(c) Default in payment:

(d) Delay in listing:
In accordance with the SEBI NCS Regulations read together with the SEBI Listing Timelines 
Requirements, the Issuer confirms that in the event there is any delay in listing of the 
Debentures beyond 3 (three) Business Days from the date of bidding on the EBP Platform in 
respect to the issue for the Debentures, the Issuer will pay to the Debenture Holders, penal 
interest of 1% (one Percent) per annum over the Interest Rate, from the date of allotment of 
the Debentures until the listing of the Debentures is completed.

(e) Delay in allotment of securities:

(i) The Debentures shall be/have been deemed to be allotted to the Debenture Holders 
on the Deemed Date of Allotment. All benefits relating to the Debentures are 
available to the Debenture Holders from the Deemed Date of Allotment.

(ii) If the Issuer fails to allot the Debentures to the Applicants within 60 (sixty)  calendar 
days from the date of receipt of the Application Money ("Allotment Period"), it shall 
repay the Application Money to the Applicants within 15 (fifteen)  calendar days 
from the expiry of the Allotment Period ("Repayment Period").

(iii) If the Issuer fails to repay the Application Money within the Repayment Period, then 
the Issuer shall be liable to repay the Application Money along with interest at 1 %
(one per cent) per annum, gross of withholding taxes, from the expiry of the

On the occurrence of an Event of Default (including a Payment Default), the Issuer agrees to pay additional interest at 2% 
(two per cent) per annum above the Interest Rate on the Outstanding Principal Amounts, commencing from the date of 
occurrence of the Event of Default until such Event of Default is cured or the relevant Secured Obligations are repaid.
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Allotment Period. 

(f)  Issue details: Please refer to Section 5.38 (Summary Terms) of this General Information 
Document 

 
(g) Application process: 

 
 The application process for the Issue is as provided in Section 8 (Other Information and 

Application Process) of this General Information Document. 
 

(h)  Disclosure required under Form PAS-4 under Companies (Prospectus and Allotment of 
Securities), Rules, 2014 but not contained in this schedule, if any: 

 
The finalised form of the PPOA prepared in accordance with the Form PAS 4 prescribed under 
the Companies (Prospectus and Allotment of Securities) Rules, 2014 shall be enclosed in the 
relevant Key Information Document for the relevant issuance of Debentures. 
  

(i)  Project details: gestation period of the project; extent of progress made in the project; 
deadlines for completion of the project; the summary of the project appraisal report (if 
any), schedule of implementation of the project:  

 
Not applicable  
 

5.34. The issue document shall include the following other matters and reports, namely: 
 

(a) If the proceeds, or any part of the proceeds, of the issue of the debt securities are or 
is to be applied directly or indirectly:  

 
(i) in the purchase of any business; or  

 
(ii) in the purchase of an interest in any business and by reason of that 

purchase, or anything to be done in consequence thereof, or in connection 
therewith,  

 
the company shall become entitled to an interest in either the capital or profits and 
losses or both, In such business exceeding fifty per cent. thereof, a report made by 
a chartered accountant upon - 
 
(A) the profits or losses of the business for each of the three financial years 

immediately preceding the date of the issue of the issue document; and  
 

(B) the assets and liabilities of the business as on the latest date to which the 
accounts of the business were made up, being a date not more than one 
hundred and twenty days before the date of the issue of the issue 
document. 

 
 The Issuer confirms that it will not use the proceeds from the Issue, directly or 

indirectly, for the purchase of any business or in the purchase of any interest in any 
business whereby the Issuer shall become entitled to an interest in either the capital or 
profit or losses or both in such business exceeding 10% thereof. 
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(b) In purchase or acquisition of any immoveable property including indirect acquisition
of immoveable property for which advances have been paid to third parties,
disclosures regarding:

(i) the names, addresses, descriptions and occupations of the vendors;

(ii) the amount paid or payable in cash, to the vendor and where there is more
than one vendor, or the company is a sub-purchaser, the amount so paid or
payable to each vendor, specifying separately the amount, if any, paid or
payable for goodwill;

(iii) the nature of the title or interest in such property proposed to be acquired
by the company; and

(iv) the particulars of every transaction relating to the property completed
within the two preceding years, in which any vendor of the property or any
person who is or was at the time of the transaction, a promoter or a director
or proposed director of the company, had any interest, direct or indirect,
specifying the date of the transaction and the name of such promoter,
director or proposed director and stating the amount payable by or to such
vendor, promoter, director or proposed director in respect of the
transaction:

Provided  that  the  disclosures  specified  in  sub-clauses (i)  to  (iv)  above  shall  be 
provided for the top five vendors on the basis of value viz. sale consideration 
payable to the vendors. 

Provided further that for the remaining vendors, such details may be provided on 
an aggregated basis in the offer document, specifying number of vendors from 
whom it is being acquired and the aggregate value being paid; and the detailed 
disclosures as specified in sub-clauses (i) to (iv) above may be provided by way of 
static QR code and web link.  

The Issuer confirms that it will not use the proceeds from the Issue, directly or 
indirectly, for purchase or acquisition of any immovable property. 

(c) If:

(i) the proceeds, or any part of the proceeds, of the issue of the debt securities
are or are to be applied directly or indirectly and in any manner resulting in
the acquisition by the company of shares in any other body corporate; and
-

(ii) by reason of that acquisition or anything to be done in consequence thereof
or in connection therewith, that body corporate shall become a subsidiary
of the company, a report shall be made by a Chartered Accountant (who
shall be named in the issue document) upon –
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A.  the profits or losses of the other body corporate for each of the 
three financial years immediately preceding the issue of the issue 
document; and  

 
B. the assets and liabilities of the other body corporate as on the latest 

date to which its accounts were made up. 
 

The Issuer confirms that it will not use the proceeds from the Issue, directly or 
indirectly, for acquisition of securities of any other body corporate. 

 
(d) The said report shall: 

 
(i) indicate how the profits or losses of the other body corporate dealt with by 

the report would, in respect of the shares to be acquired, have concerned 
members of the issuer company and what allowance would have been 
required to be made, in relation to assets and liabilities so dealt with for 
the holders of the balance shares, if the issuer company had at all material 
times held the shares proposed to be acquired; and 
 

where the other body corporate has subsidiaries, deal with the profits or losses and the assets 
and liabilities of the body corporate and its subsidiary in the manner as provided in paragraph (c) 
(ii) above. 
 

(e) The broad lending and borrowing policy including summary of the key terms and 
conditions of the term loans such as re-scheduling, prepayment, penalty, default; and 
where such lending or borrowing is between the issuer and its subsidiaries or 
associates, matters relating to terms and conditions of the term loans including re-
scheduling, prepayment, penalty, default shall be disclosed. 

 
Please refer Annexure XV (Extracts of lending policy, the recovery policy and other 
related policies of the Issuer) of this General Information Document.  

 
(f) The aggregate number of securities of the issuer company and its subsidiary 

companies purchased or sold by the promoter group, and by the directors of the 
company which is a promoter of the issuer company, and by the directors of the 
issuer company and their relatives, within six months immediately preceding the 
date of filing the issue document with the Registrar of Companies are as follows. 

 
N.A. 
 

 
(g) The matters relating to: 

 
(i) Material Contracts: 

 
 The following contracts, not being contracts entered into in the ordinary course of business 

carried on by the Company or entered into more than 2 (Two) years before the date of this 
General Information Document, which are or may be deemed material, have been entered 
into by the Company. 
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S. No. Nature of Contract 

1 Certified true copy of the Memorandum & Articles of Association of the Issuer. 

2 

Board Resolution authorizing the issue of any Debentures issued pursuant to this 
General Information Document (and any relevant Key Information Document or 
PPOA for the relevant issuance of Debentures) offered under the terms of the 
Debt Disclosure Documents. 

3 
Shareholder Resolutions dated June 19,2025 &November 16, 2024 authorizing 
the borrowing (including by way of issuance of non-convertible debentures) by 
the Company and the creation of security. 

4 Copies of Annual Reports of the Company for the last three financial years. 

5 
Credit rating letter from the Rating Agency dated February 04, 2026, rating 
rationale from the Rating Agency dated February 04, 2026 along with detailed 
press release. 

6 Letter from as set out in Annexure III giving its consent to act as Debenture 
Trustee.  

7 Letter for Register and Transfer Agent. 

8 Certified true copy of the certificate of incorporation of the Company. 

9 
Certified true copy of the tripartite agreement between the Company, the 
Registrar & Transfer Agent and the NSDL/CDSL. 

10 
Copy of application made to BSE for grant of in-principle approval for listing of 
Debentures. 

11 Each Debenture Trustee Agreement to be executed by the Issuer and the 
Debenture Trustee.  

12 Each Debenture Trust Deed to be executed by the Issuer and the Debenture 
Trustee. 

13 Each Deed of Hypothecation to be executed by the Issuer and the Debenture 
Trustee. 

  
(ii) Time and place at which the contracts together with documents will be available 

for inspection from the date of issue document until the date of closing of 
subscription list 
 
The contracts and documents referred to hereunder as material to the Issue, may be 
inspected at the Registered Office of the Company between 10.00 am to 4.00 pm on 
working days. 
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(h) Reference to the relevant page number of the audit report which sets out the details 
of the related party transactions entered during the three financial years immediately 
preceding the issue of issue document. 

 

Financial Year Page number of the audit report 
which sets out the details of the 

related party transactions 

2022-23 Please refer to page no. 25 of the 
Financial Statements 

2023-24 Please refer to page no. 34 of the 
Financial Statements 

2024-25 Please refer to page no. 34 of the 
Financial Statements 

 
 

(i) The summary of reservations or qualifications or adverse remarks of auditors in the 
three financial years immediately preceding the year of issue of issue document, and 
of their impact on the financial statements and financial position of the company, 
and the corrective steps taken and proposed to be taken by the company for each of 
the said reservations or qualifications or adverse remarks. 
 
There were no adverse remarks or any qualifications, reservation by the Auditors on 
the financial statements of the Company during the financial year 2021, 2022, 2023, 
2024 & 2025. 

  
Financial Year Observations Corrective Action 
2024-25 Unmodified opinion  No Corrective action 
2023-24  Unmodified opinion  No Corrective action 
2022-23   Unmodified opinion   No Corrective action 
2021-22  Unmodified opinion   No Corrective action 
2020-21   Unmodified opinion   No Corrective action 

 
(j) The details of (i) any inquiry, inspections or investigations initiated or conducted 

under the securities laws or Companies Act, 2013 (18 of 2013) or any previous 
companies law, (ii) prosecutions filed, if any (whether pending or not); and (iii) fines 
imposed or offences compounded, in the three years immediately preceding the year 
of issue of issue document in the case of the issuer being a company and all of its 
subsidiaries. 
 
Nil.  

 
5.35. Details of Debt Securities Sought to be Issued  
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Under the purview of this General Information Document (and any relevant Key Information 
Document or PPOA for the relevant issuance of Debentures), the Issuer intends to issue (a) non-
convertible debentures (listed, rated, senior, secured/ unsecured, transferable, redeemable, (or any 
others (as may be determined)), and (b) rated listed commercial papers on a private placement basis. 
 
5.36. Issue Size 
 
To be set out in the relevant Key Information Document for the relevant issuance of Debentures. 
 
5.37. Utilization of the Issue Proceeds 
 
 Please refer to the sub-section on “Details of the utilization of the Proceeds” under Section 5.38 
(Summary Terms) of this General Information Document. 
 
5.38. Summary Terms 

 

Security Name  
(Name of the non-
convertible securities 
which includes (Coupon / 
dividend, Issuer Name and 
maturity year)  

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Issuer  Laxmi India Finance Limited (Formerly known as Laxmi India Finance 
Private Limited) 

Type of Instrument To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Nature of Instrument 
(Secured or Unsecured) 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Seniority (Senior or 
subordinated) 
 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Eligible Investors As specified in Section 8.14 (Eligible Investors). 

Listing (name of stock 
Exchange(s) where it will 
be listed and timeline for 
listing) 

(a) The Issuer shall submit all duly completed documents to the 
BSE, SEBI, ROC or any other Governmental Authority, as are 
required under Applicable Law and obtain the listing of the 
Debentures within the timelines prescribed under the SEBI 
Listing Timelines Requirements ("Listing Period"). 

(b) The Issuer shall ensure that the Debentures continue to be 
listed on the wholesale debt market segment of the BSE. 
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(c) In the event there is any delay in listing of the Debentures 
beyond the Listing Period, the Issuer will pay to the 
Debenture Holders, penal interest of 1% (one per cent) per 
annum over the Interest Rate, from the date of allotment of 
the Debentures until the listing of the Debentures is 
completed. 

Rating of Instrument The Rating Agency has vide its letter dated February 04, 2026 and 
rating rationale dated February 04, 2026 assigned a rating of "A-" 
(pronounced as "A- Positive Outlook") in respect of the Debentures. 
Please refer to Annexure II of this General Information Document for 
the letter dated February 04, 2026and rating rationale dated 
February 04, 2026 from the Rating Agency assigning the credit rating 
abovementioned and the press release by the Rating Agency in this 
respect. 

Any further or additional ratings obtained shall be disclosed in the 
relevant Key Information Document for the relevant issuance. 

Issue Size  To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Minimum subscription The minimum application size for the Issue shall be 1000 (one 
thousand) Debentures and in multiples of 1 (one) Debenture 
thereafter. 

Option to retain 
oversubscription (Amount) 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Objects of the Issue / 
Purpose for which there is 
requirement of funds 

(a) The funds raised by the Issue shall be utilized by the Issuer for 

the purposes ("Purpose") as are set out in the relevant Key 

Information Document for the relevant issuance of 

Debentures.  

 The amount equivalent to 100%  (one hundred per cent) of 

the funds raised by the Issue will be utilized towards the 

Purpose. The Issuer has not, as of the date of the General 

Information Document, determined the specific allocation 

between the objects set out above. 

(b) The funds raised by the Issue shall be utilised by the Issuer 

solely for the Purpose and the Issuer shall not use the 

proceeds of the Issue towards:  
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(i) any capital market instrument such as equity and 
equity linked instruments or any other capital market 
related activities (whether directly or indirectly); 

(ii) investment in the real estate sector/real estate 
business (including the acquisition/purchase of land);  

(iii) any speculative purposes;  

(iv) any purpose, that is not eligible for the providing of 
financing by banks to non-banking financial 
companies for bank finance to non-banking financial 
companies, or, which results in a breach of the RBI's 
master circular no. 
DOR.CRE.REC.No.07/21.04.172/2023-24 dated April 
3, 2023 on "Bank Finance to Non-Banking Financial 
Companies (NBFCs)"; and 

(v) in contravention of Applicable Law (including without 
limitation, any guidelines, rules or regulations of the 
RBI and/or SEBI applicable to non-banking financial 
companies). 
 

Please also refer to the relevant Key Information Document for the 
relevant issuance of Debentures.  

In case the issuer is an NBFC 
and the objects of the issue 
entail loan to any entity 
who is a ‘group company’ 
then disclosures shall be 
made in the following 
format: 

Not Applicable. The proceeds raised from the Issue will be used solely 
for the Purpose. 

Details of the utilization of 
the Proceeds 

The proceeds from the issue of the Debentures shall be towards the 
Objects of the Issue as described above in this General Information 
Document. 
 
Please also refer to the relevant Key Information Document for the 
relevant issuance of Debentures.  

Coupon Rate  To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Step Up/ Step Down 
Coupon Rate 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Coupon Payment 
Frequency 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 
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Coupon Payment Dates To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Coupon Type (Fixed, 
floating or other structure) 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Coupon Reset Process 
(including rates, spread, 
effective date, interest rate 
cap and floor etc.) 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Cumulative/ non-
cumulative, in case of 
dividend 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Day Count Basis (Actual / 
Actual) 

Actual / Actual 

Interest on Application 
Money 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Default Interest Rate To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Tenor To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Redemption Date / 
Maturity Date 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Redemption Amount To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 
 
The illustrative redemption schedule shall be set out in the relevant 
Key Information Document for the relevant issuance of Debentures. 

Redemption Premium/ 
Discount 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Issue Price  To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Discount at which security 
is issued and the effective 
yield as a result of such 
discount 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Premium/Discount at To be set out in the relevant Key Information Document for the 
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which security is redeemed 
and the effective yield as a 
result of such 
premium/discount. 

relevant issuance of Debentures. 

Put Date To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Put Price To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Call Date To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Call Price To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Put Notification Time 
(Timelines by which the 
investor need to intimate 
Issuer before exercising the 
put) 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Call Notification Time 
(Timelines by which the 
Issuer need to intimate 
investor before exercising 
the call) 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Face Value  To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures as per Chapter V of Listed NCDs 
Master Circular read with SEBI Circular SEBI/HO/DDHS/DDHS-PoD-
1/P/CIR/2024/94 dated July 03, 2024 on “Reduction  in  denomination 
of debt  securities  and  non-convertible redeemable preference 
shares”. 

Minimum Application and 
in multiples of thereafter 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Issue Timing  Issue Opening Date: To be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 
 
Issue Closing Date: To be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 
 
Date of earliest closing of the Issue, if any: To be set out in the 
relevant Key Information Document for the relevant issuance of 
Debentures. 
 
Pay-in Date: To be set out in the relevant Key Information Document 
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for the relevant issuance of Debentures. 
 
Deemed Date of Allotment: To be set out in the relevant Key 
Information Document for the relevant issuance of Debentures. 

Settlement mode of the 
Instrument 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Depositories  NSDL and CDSL 

Disclosure of Interest / 
Dividend / Redemption 
Dates 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Record Date  To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

All covenants of 
the issue 
(including side 
letters, accelerated 
payment clause, 
etc.) 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Description regarding 
Security (where applicable) 
including type of security 
(movable / immovable / 
tangible etc.), type of 
charge (pledge / 
hypothecation / mortgage 
etc.), date of creation of 
security / likely date of 
creation of security, 
minimum security cover, 
revaluation, replacement of 
security, interest to the 
debenture holder/ Investor 
over and above the coupon 
rate as specified in the 
Debenture Trust Deed and 
disclosed in the General 
Information Document) 
Replacement of security, 
interest to the debenture 
holder over and above the 
coupon rate as specified in 
the Debenture Trust Deed 
and disclosed in the issue 
document 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 
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Transaction Documents Shall be as set out in Section 7.1 (Transaction Documents) below. 

Conditions Precedent to 
Disbursement 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Conditions Subsequent to 
Disbursement 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Events of Default (including 
manner 
of 
voting /conditions 
of joining Inter 
Creditor 
Agreement) 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Creation of 
recovery expense 
fund 

The Issuer hereby undertakes and confirms that it shall, within the 
time period prescribed under Chapter IV of the SEBI Debenture 
Trustees Master Circular, establish and maintain the Recovery 
Expense Fund in such manner/mode as is prescribed under Chapter 
IV of the SEBI Debenture Trustees Master Circular. 

 

The Issuer shall, promptly upon establishment, provide the details of 
the Recovery Expense Fund to the Debenture Trustee. 

Conditions for 
breach of 
covenants (as 
specified 
in Debenture 
Trust Deed) 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Provisions related to Cross 
Default Clause 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Role and Responsibilities of 
Debenture Trustee 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Risk factors pertaining to 
the issue 

Please refer to Section 3 (Risk Factors) of this General Information 
Document 
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Terms and conditions of 
the debenture trustee 
agreement including fees 
charged by debenture 
trustees(s), details of 
security to be created and 
process of due diligence 
carried out by the 
debenture (to the extent 
applicable) 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Details of consents/ 
permissions, if any, 
required for security 
creation 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Governing Law and 
Jurisdiction 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Additional Disclosures 
(Security Creation)  

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Additional Disclosures 
(Default in Payment) 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Additional Disclosures 
(Delay in Listing) 

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

 
Note: 
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1. If there is any change in coupon rate pursuant to any event including lapse of certain time 
period or downgrade in rating, then such new coupon rate and the events which lead to such 
change should be disclosed. 
 

2. The list of documents which has been executed in connection with the issue and subscription 
of debt securities shall be annexed to the relevant Key Information Document(s). 

  
3. While the debt securities are secured to the extent of hundred per cent of the amount of 

principal and interest amount or as per the terms of this General Information Document, in 
favour of Debenture Trustee, it is the duty of the Debenture Trustee to monitor that the 
security is maintained. 
 

4. The Issuer shall provide granular disclosures in this General Information Document, with 
regards to the “Object of the Issue” including the percentage of the issue proceeds 
earmarked for each of the “object of the issue”.  
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SECTION 2: DISCLOSURES PERTAINING TO WILFUL DEFAULT 
 
The following disclosures shall be made if the issuer or its promoter or director is declared wilful 
defaulter: 

 

a) Name of the bank declaring the entity as a Wilful Defaulter: NA 

b) The year in which the entity is declared as a Wilful Defaulter: NA 

c) Outstanding amount when the entity is declared as a Wilful Defaulter: NA 

d) Name of the entity declared as a Wilful Defaulter: NA Steps taken, if any, for the removal from 
the list of wilful defaulters: NA 

e) Other disclosures, as deemed fit by the Issuer in order to enable investors to take informed 
decisions: NA 

f) Any other disclosure as specified by SEBI: NA 
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SECTION 6: TRANSACTION DOCUMENTS AND KEY TERMS 

  
6.1. Transaction Documents 

 
The following documents shall be executed, in respect of any series of Debentures issued pursuant 
to this General Information Document and the relevant Key Information Document for the relevant 
issuance of Debentures (“Transaction Documents”): 

 
(a) Debenture Trustee Agreement, which will confirm the appointment of Mitcon Credentia 

Trusteeship Services Limited as the Debenture Trustee (“Debenture Trustee Agreement”); 
 

(b) Debenture Trust Deed, which will set out the terms upon which the Debentures are being 
issued and shall include the representations and warranties and the covenants to be 
provided by the Issuer (“Debenture Trust Deed”); 

 
(c) Deed of Hypothecation whereby the Issuer will create an charge by way of hypothecation 

over the Hypothecated Assets in favour of the Debenture Trustee to secure its obligations in 
respect of the Debentures (“Deed of Hypothecation”); and 

 
(d) Such other documents as agreed between the Issuer and the Debenture Trustee. 
 
6.2. Representations and Warranties of the Issuer  

 
 This will be more particularly set out in the DTD and the Key Information Document for the 

relevant issuance of Debentures. 

6.3. Covenants of the Issuer  
 

6.3.1. Financial Covenants   
This will be more particularly set out in the DTD and the Key Information Document for the 
relevant issuance of Debentures. 
 

6.3.2. Reporting Covenants 
This will be more particularly set out in the DTD and the Key Information Document for the 
relevant issuance of Debentures. 
 

6.3.3. Affirmative Covenants 
This will be more particularly set out in the DTD and the Key Information Document for the 
relevant issuance of Debentures. 
 

6.3.4. Negative Covenants 
This will be more particularly set out in the DTD and the Key Information Document for the 
relevant issuance of Debentures. 
 

6.4. Events of Default   
 
This will be more particularly set out in the DTD and the Key Information Document for the 
relevant issuance of Debentures. 
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6.5. Consequences and Remedies of an Event of Default 
 
This will be more particularly set out in the DTD and the Key Information Document for the 
relevant issuance of Debentures.  
 



General Information Document           
    Private & Confidential 
Date:    February 16, 2026                                   For Private Circulation Only 

(This General Information Document is neither a prospectus nor a statement in lieu of a prospectus) 
 

101 
 
 

SECTION 7: OTHER INFORMATION AND APPLICATION PROCESS 
 
The Debentures being offered as part of the Issue are subject to the provisions of the Act, the 
Memorandum and Articles of Association of the Issuer, the terms of this General Information 
Document, Application Form and other terms and conditions as may be incorporated in the 
Transaction Documents. 
 
7.1. Mode of Transfer/Transmission of Debentures 
 
The Debentures shall be transferable freely; however, it is clarified that no Investor shall be entitled 
to transfer the Debentures to a person who is not entitled to subscribe to the Debentures. The 
Debenture(s) shall be transferred and/or transmitted in accordance with the applicable provisions of 
the Act and other applicable laws. The Debentures held in dematerialized form shall be transferred 
subject to and in accordance with the rules/procedures as prescribed by NSDL and CDSL and the 
relevant DPs of the transferor or transferee and any other applicable laws and rules notified in 
respect thereof. The transferee(s) should ensure that the transfer formalities are completed prior to 
the Record Date. In the absence of the same, amounts due will be paid/redemption will be made to 
the person, whose name appears in the Register of Debenture Holders maintained by the R&T Agent 
as on the Record Date, under all circumstances. In cases where the transfer formalities have not been 
completed by the transferor, claims, if any, by the transferees would need to be settled with the 
transferor(s) and not with the Issuer. The normal procedure followed for transfer of securities held 
in dematerialized form shall be followed for transfer of these Debentures held in dematerialised 
form. The seller should give delivery instructions containing details of the buyer’s DP account to his 
DP. 
 
7.2. Debentures held in Dematerialised Form 
 
The Debentures shall be held in dematerialised form and no action is required on the part of the 
Debenture Holder(s) for redemption purposes and the redemption proceeds will be paid by 
cheque/EFT/RTGS to those Debenture Holder(s) whose names appear on the list of beneficiaries 
maintained by the R&T Agent. The names would be as per the R&T Agent’s records on the Record 
Date fixed for the purpose of redemption. All such Debentures will be simultaneously redeemed 
through appropriate debit corporate action. 
 
The list of beneficiaries as of the relevant Record Date setting out the relevant beneficiaries’ name 
and account number, address, bank details and DP’s identification number will be given by the R&T 
Agent to the Issuer. If permitted, the Issuer may transfer payments required to be made in any 
relation by EFT/RTGS to the bank account of the Debenture Holder(s) for redemption payments. 
 
The Debentures since issued in electronic (dematerialized) form, will be governed as per the 
provisions of the Depository Act, 1996, Securities and Exchange Board of India (Depositories and 
Participants) Regulations, 1996, rules notified by NSDL/ CDSL/Depository Participant from time to 
time and other applicable laws and rules notified in respect thereof. The Debentures shall be allotted 
in DEMAT form only. 
 
7.3. Debenture Trustee for the Debenture Holder(s) 
 
The Issuer has appointed Mitcon Credentia Trusteeship Services Limited to act as the debenture 
trustee for the Debenture Holder(s). The Issuer and the Debenture Trustee have entered/intend to 
enter into the Debenture Trustee Agreement and the Debenture Trust Deed inter alia, specifying the 
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powers, authorities and obligations of the Debenture Trustee and the Issuer. The Debenture 
Holder(s) shall, without further act or deed, be deemed to have irrevocably given their consent to 
the Debenture Trustee or any of its agents or authorized officials to do all such acts, deeds, matters 
and things in respect of or relating to the Debentures as the Debenture Trustee may in its absolute 
discretion deem necessary or require to be done in the interest of the Debenture Holder(s). Any 
payment made by the Issuer to the Debenture Trustee on behalf of the Debenture Holder(s) shall 
discharge the Issuer pro tanto to the Debenture Holder(s). The Debenture Trustee will protect the 
interest of the Debenture Holder(s) in regard to the repayment of principal and coupon thereon and 
they will take necessary action, subject to and in accordance with the Debenture Trustee Agreement 
and the Debenture Trust Deed, at the cost of the Issuer. No Debenture Holder shall be entitled to 
proceed directly against the Issuer unless the Debenture Trustee, having become so bound to 
proceed, fails to do so. The Debenture Trustee Agreement and the Debenture Trust Deed shall more 
specifically set out the rights and remedies of the Debenture Holder(s) and the manner of 
enforcement thereof. 
 
7.4. Sharing of Information 
 
The Issuer may, at its option, but subject to applicable laws, use on its own, as well as exchange, 
share or part with any financial or other information about the Debenture Holder(s) available with 
the Issuer, with its subsidiaries and affiliates and other banks, financial institutions, credit bureaus, 
agencies, statutory bodies, as may be required and neither the Issuer nor its subsidiaries and affiliates 
nor their agents shall be liable for use of the aforesaid information. 
 
7.5. Debenture Holder not a Shareholder 
 
The Debenture Holder(s) shall not be entitled to any right and privileges of shareholders other than 
those available to them under the Act. The Debentures shall not confer upon the Debenture Holders 
the right to receive notice(s) or to attend and to vote at any general meeting(s) of the shareholders 
of the Issuer. 
 
7.6. Modification of Debentures  
 
Any change or modification to the terms of the Debentures and the Transaction Documents shall be 
undertaken in accordance with the terms of the Transaction Documents.  
 
7.7. Right to accept or reject Applications 
 
The board of directors reserve its full, unqualified and absolute right to accept or reject any 
application for subscription to the Debentures, in part or in full, without assigning any reason thereof. 
 
7.8. Notices 
 
Any notice in respect of the Debentures may be served by the Issuer upon the Debenture 
Trustee/Debenture Holders in accordance with the terms of the Transaction Documents. 
 
7.9. Issue Procedure 
 
Only Eligible Investors as given hereunder may apply for the Debentures by completing the 
Application Form in the prescribed format in block letters in English as per the instructions contained 
therein. The minimum number of Debentures that can be applied for and the multiples thereof shall 
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be set out in the Application Form. No application can be made for a fraction of a Debenture. 
Application Forms should be duly completed in all respects and applications not completed in the 
said manner are liable to be rejected. The name of the applicant’s bank, type of account and account 
number must be duly completed by the applicant. This is required for the applicant’s own safety and 
these details will be printed on the refund orders and /or redemptions warrants. 
 
The Applicant should transfer payments required to be made in any relation by EFT/RTGS, to the 
bank account as per the details mentioned in the Application Form. 
 
Issuance through EBP (to the extent applicable) 
 
Without prejudice to the above, if so set out in the relevant Key Information Document, the 
subscription to the Debentures shall be made by the Eligible Investors through the electronic book 
mechanism as prescribed by SEBI under the EBP Requirements by placing bids on the EBP Platform 
during the Issue period. The Issuer will make the bidding announcement on the EBP Platform at least 
1 (one) Business Day before initiating the bidding process in accordance with the EBP Requirements. 
In case the Eligible Investors are not registered on the EBP Platform, they will have to register 
themselves as an "investor" on the EBP Platform (as a one-time exercise) and also complete the 
required/prescribed "know your customer" verification process. Eligible Investors should also refer 
to the operational guidelines of the relevant EBP in this respect. The disclosures required pursuant 
to the EBP Requirements are set out hereinbelow:  
 

Details of size of issue and green shoe 
option, if any  

 

Provided that the green shoe portion 
shall not exceed five times the base 
issue size 

To be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 

Interest Rate Parament To be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 

Bid opening and closing date To be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 

Minimum Bid Lot To be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 

Manner of bidding in the Issue To be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 

Manner of allotment in the Issue To be set out in the relevant Key Information 
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Document for the relevant issuance of Debentures. 

Manner of settlement in the Issue Pay-in of funds through ICCL. 

 

The pay-in of the Application Money for the 
Debentures shall be made by way of transfer of 
funds from the bank account(s) of the Eligible 
Investors (whose bids have been accepted) as 
registered with the Electronic Book Provider into the 
account of the ICCL, as specified in this regard 
below. 

 

Settlement Cycle T + 1; where "T" refers to the bid opening date 

 

Settlement of the Issue will be on the date set out in 
the relevant Key Information Document for the 
relevant issuance of Debentures. 

 

Cut-off yield  To be disclosed in accordance with paragraph 5.4 of 
the SEBI EBP Requirements.  

 
 
Process flow of settlement:  
 
The Eligible Investors whose bids have been accepted by the Issuer and to whom a signed copy of 
this General Information Document along with the PPOA have been issued by the Issuer and who 
have submitted/shall submit the Application Form ("Successful Bidders"), shall make the payments 
in respect of the Application Money in respect of the Debentures towards the allocation made to 
them, into the bank account of the ICCL, the details of which shall be set out in the relevant Key 
Information Document. 
 
The pay-in of the Application Money by the Successful Bidders will be made only from the bank 
account(s), which have been provided / updated by them in the EBP system. Any amount received 
from third party accounts or from accounts not specified in the EBP system will be refunded and no 
allotment will be made against such payments. Upon the transfer of funds into the aforesaid account 
of ICCL and the Issuer confirming its decision to proceed with the allotment of the Debentures in 
favour of the Successful Bidders to the ICCL, the R&T Agent and the EBP and initiating the requisite 
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corporate action for allotment of Debentures and credit of the demat letter of allotment into the 
relevant demat account of the Successful Bidders through the R&T Agent, the R&T Agent shall 
provide corporate action file along with all requisite documents to the relevant Depositories by 12:00 
hours and also intimate the EBP of the aforesaid actions. Upon the Depositories confirming the 
allotment of the Debentures and the credit of the Debentures into the demat account of the 
Successful Bidders to EBP, the subscription monies in respect of the Debentures from the aforesaid 
account of ICCL shall be released into the Issuer’s bank account, the details of which are as set out 
below and/or in the relevant Key Information Document: 
 

Name of the beneficiary LAXMI INDIA FINANCE LIMITED DEBENTURES ACCOUNT 

Name of the Bank  AU Small Finance Bank 

Branch Address: Plot No C-6 ,Harikishan Somani Marg Ajmer Road Jaipur Rajasthan  302001 

IFSC Code AUBL0002404 

Account Number 2021240428699984 

 
It must be noted that all funds pay-in obligations need to be fulfilled in totality. Partial fund receipt 
against any given obligation will be treated as a default and debarment penalties will be applicable 
as specified by the EBP Requirements and other Applicable Law. 
 
7.10. Application Procedure 
 
Potential Investors will be invited to subscribe by way of the Application Form prescribed in this 
General Information Document during the period between the Issue Opening Date and the Issue 
Closing Date (both dates inclusive). The Issuer reserves the right to change the issue schedule 
including the Deemed Date of Allotment at its sole discretion, without giving any reasons. The Issue 
will be open for subscription during the banking hours on each day during the period covered by the 
Issue Schedule. 
 
Issuance through EBP (to the extent applicable) 
 
The Issue will be open for subscription during the banking hours on each day during the period 
covered by the Issue Schedule, and the procedure will be subject to the EBP Requirements. Where 
an Eligible Investor (as defined below) is participating/bidding on the EBP Platform through an 
arranger or a custodian, such Eligible Investor must follow, and must ensure that the arranger or a 
custodian representing it, follows, the procedure and the bidding threshold requirements prescribed 
under the EBP Requirements.  
 
Potential Investors may also be invited to subscribe by way of the Application Form prescribed in the 
relevant Key Information Document during the period between the Issue Opening Date and the Issue 
Closing Date (both dates inclusive). The Issuer reserves the right to change the issue schedule 
including the Deemed Date of Allotment at its sole discretion, without giving any reasons. 
 
7.11. Fictitious Applications 
 
All fictitious applications will be rejected.  
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Without prejudice to the above, if the proposed issuance of Debentures is through EBP (as set out in 
the relevant Key Information Document), each Eligible Investor shall provide a confirmation to the 
EBP that it is not using any software, algorithm, "Bots" or other automation tools, which would give 
unfair access for placing bids on the EBP Platform.  
 
7.12. Basis of Allotment 
 
Notwithstanding anything stated elsewhere, the Issuer reserves the right to accept or reject any 
application, in part or in full, without assigning any reason. Subject to the aforesaid, in case of over 
subscription, priority will be given to potential investors on a first come first serve basis. The investors 
will be required to remit the funds as well as submit the duly completed Application Form along with 
other necessary documents to the Issuer by the Deemed Date of Allotment. 
 
Issuance through EBP (to the extent applicable) 
 
Without prejudice to the above, if the proposed issuance of Debentures is through EBP (as set out in 
the relevant Key Information Document), the allotment and settlement amount for the bidders shall 
be determined in accordance with the EBP Requirements and the operational guidelines issued by 
the relevant EBP. The bids for the purposes allotment and settlement shall be arranged on a "price 
time priority" basis in accordance with the EBP Requirements. If two or more bids made by Eligible 
Investors have the same coupon/ price/spread and time, then allotment shall be done on a "pro rata" 
basis. The investors will be required to remit the funds in the account of the ICCL as well as submit 
the duly completed Application Form along with other necessary documents to the Issuer by the 
Deemed Date of Allotment. 
 
If so required by the Issuer, within 1 (one) Business Day of completion of the allotment, to enable 
the Issuer to comply with the requirements applicable to it under the EBP Requirements, successful 
Applicants shall provide the following details (in the form specified below) to the Issuer:  
 

Details of Investors to whom allotment has been made 

Name QIB/ Non-QIB Category i.e., Scheduled Commercial 
Banks, MF, Insurance Company, 
Pension Fund, Provident Fund, FPI, 
PFI, Corporate, Others  

Amount invested (in 
Rs. Crore)  

    

 
7.13. Payment Instructions 
 
The Application Form should be submitted directly. The Issue Price per Debenture is payable along 
with the making of an application. Applicants can remit the application amount on the Pay-in Date in 
the account details provided in Section 8.9 (Issue Procedure) above. 
 
 
7.14. Eligible Investors 
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The following categories of investors, when specifically approached and have been identified 
upfront, are eligible to apply for this private placement of Debentures subject to fulfilling their 
respective investment norms/rules and compliance with laws applicable to them by submitting all 
the relevant documents along with the Application Form (“Eligible Investors”): 
 

(a) Resident Individuals; 
(b) Hindu Undivided Family; 
(c) Trust; 
(d) Limited Liability Partnerships, Partnership Firm(s); 
(e) Foreign Portfolio Investors (FPIs) registered with SEBI; 
(f) Portfolio Managers and Foreign Institutional Investors (FII) registered with SEBI; 
(g) Association of Persons; 
(h) Companies and Bodies Corporate including Public Sector Undertakings; 
(i) Commercial Banks, Regional Rural Banks, Financial Institutions; 
(j) Insurance Companies; 
(k) Mutual Funds/ Alternative Investment Fund (AIF); and  
(l) any other investor eligible to invest in these Debentures. 

 
If the proposed issuance of Debentures is through EBP (as set out in the relevant Key Information 
Document), Investors, who are registered on the EBP Platform and are eligible to make bids for the 
Debentures of the Issuer and to whom allocation is to be made by Issuer pursuant to selection under 
the electronic book mechanism for issuance of securities on private placement basis in terms of the 
EBP Requirements and the Electronic Book Providers shall be considered as "identified persons" for 
the purposes of Section 42(2) of the Companies Act, 2013, to whom the Issuer shall make private 
placement of the Debentures and only such "identified persons" shall receive a direct communication 
from the Issuer with offer to subscribe to the Debentures and only such "identified persons" shall be 
entitled to subscribe to the Debentures.  
 
Additionally, those arrangers/brokers/intermediaries etc. (as per the defined limits under the EBP 
Requirements) specifically mapped by the Issuer on the EBP Platform are also eligible to 
bid/apply/invest for this Issue.  
 
All Eligible Investors are required to check and comply with Applicable Law(s) including the relevant 
rules / regulations / guidelines applicable to them for investing in this Issue of Debentures and the 
Issuer, is not in any way, directly or indirectly, responsible for any statutory or regulatory breaches 
by any investor, neither is the Issuer required to check or confirm the same.  
 
Hosting of this General Information Document on the website of the BSE should not be construed as 
an offer or an invitation to offer to subscribe to the Debentures and the same has been hosted only 
as it is stipulated under the SEBI ILNCS Regulations read with the EBP Requirements. Eligible Investors 
should check their eligibility before making any investment. 
 
All potential Investors are required to comply with the relevant regulations/guidelines applicable to 
them for investing in this issue of Debentures. 
 
Note: Participation by potential investors in the Issue may be subject to statutory and/or regulatory 
requirements applicable to them in connection with subscription to Indian securities by such 
categories of persons or entities. Applicants are advised to ensure that they comply with all 
regulatory requirements applicable to them, including exchange controls and other requirements. 
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Applicants ought to seek independent legal and regulatory advice in relation to the laws applicable 
to them. 
 
7.15. Eligible Investors should refer to the Operational Guidelines 
 
If the proposed issuance of Debentures is through EBP (as set out in the relevant Key Information 
Document), the details of the Issue shall be entered on the EBP Platform by the Issuer in accordance 
with the EBP Requirements and the operational guidelines of the relevant EBP. The Issue will be open 
for bidding for the duration of the bidding window that would be communicated through the Issuer's 
bidding announcement on the EBP Platform. 
 
7.16. Post-Allocation Disclosures by the EBP  
 
If the proposed issuance of Debentures is through EBP (as set out in the relevant Key Information 
Document), upon final allocation by the Issuer, the Issuer shall disclose the relevant details (such as 
Issue Size, coupon rate, ISIN, number of successful bidders, category of the successful bidder(s), etc.), 
in accordance with the EBP Requirements and the operational guidelines of the relevant EBP. The 
EBP shall upload such data, as provided by the Issuer, on its website to make it available to the public. 
 
7.17. Procedure for Applying for Dematerialised Facility 

 
(a) The applicant must have at least one beneficiary account with any of the DP’s of NSDL and 

CDSL prior to making the application. 
 

(b) The applicant must necessarily fill in the details (including the beneficiary account number 
and DP - ID) appearing in the Application Form under the heading “Details for Issue of 
Debentures in Electronic/Dematerialised Form”. 

 
(c) Debentures allotted to an applicant will be credited to the applicant’s respective 

beneficiary account(s) with the DP. 
 

(d) For subscribing to the Debentures, names in the Application Form should be identical to 
those appearing in the details in the Depository. In case of joint holders, the names should 
necessarily be in the same sequence as they appear in the account details maintained with 
the DP. 

 
(e) Non-transferable allotment advice/refund orders will be directly sent to the applicant by 

the Registrar and Transfer Agent to the Issue. 
 

(f) If incomplete/incorrect details are given under the heading “Details for Issue of Debentures 
in Electronic/Dematerialised Form” in the Application Form, it will be deemed to be an 
incomplete application and the same may be held liable for rejection at the sole discretion 
of the Issuer. 

 
(g) For allotment of Debentures, the address, nomination details and other details of the 

applicant as registered with his/her DP shall be used for all correspondence with the 
applicant. The applicant is therefore responsible for the correctness of his/her demat 
details given in the Application Form vis-a-vis those with his/her DP. In case the information 
is incorrect or insufficient, the Issuer would not be liable for the losses, if any. 
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(h) The redemption amount or other benefits would be paid to those Debenture Holders 
whose names appear on the list of beneficial owners maintained by the R&T Agent as on 
the Record Date. In case of those Debentures for which the beneficial owner is not 
identified in the records of the R&T Agent as on the Record Date, the Issuer would keep in 
abeyance the payment of the redemption amount or other benefits, until such time that 
the beneficial owner is identified by the R&T Agent and conveyed to the Issuer, whereupon 
the redemption amount and benefits will be paid to the beneficiaries, as identified. 

 
7.18. Depository Arrangements 
 
The Issuer shall make necessary arrangement with CDSL and NSDL for issue and holding of 
Debentures in dematerialised form. 
 
7.19. Market Lot 
 
The market lot for trading of Debentures will be one Debenture (“Market Lot”). Since the Debentures 
are being issued only in dematerialised form, the odd lots will not arise either at the time of issuance 
or at the time of transfer of debentures. 
 
7.20. List of Beneficiaries 
 
The Issuer shall request the R&T Agent to provide a list of beneficiaries as at the end of each Record 
Date. This shall be the list, which will be used for payment or repayment of redemption monies. 
 
7.21. Application under Power of Attorney 
 
A certified true copy of the power of attorney or the relevant authority as the case may be along with 
the names and specimen signature(s) of all the authorized signatories of the Investor and the tax 
exemption certificate/document of the Investor, if any, must be lodged along with the submission of 
the completed Application Form. Further modifications/additions in the power of attorney or 
authority should be notified to the Issuer or to its agents or to such other person(s) at such other 
address(es) as may be specified by the Issuer from time to time through a suitable communication. 
 
In case of an application made by companies under a power of attorney or resolution or authority, a 
certified true copy thereof along with memorandum and articles of association and/or bye-laws 
along with other constitutional documents must be attached to the Application Form at the time of 
making the application, failing which, the Issuer reserves the full, unqualified and absolute right to 
accept or reject any application in whole or in part and in either case without assigning any reason 
thereto. Names and specimen signatures of all the authorized signatories must also be lodged along 
with the submission of the completed Application Form. 
 
7.22. Procedure for application by Mutual Funds and Multiple Applications 
 
In case of applications by mutual funds and venture capital funds, a separate application must be 
made in respect of each scheme of an Indian mutual fund/venture capital fund registered with the 
SEBI and such applications will not be treated as multiple application, provided that the application 
made by the asset management company/trustee/custodian clearly indicated their intention as to 
the scheme for which the application has been made. 
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The Application Forms duly filled shall clearly indicate the name of the concerned scheme for which 
application is being made and must be accompanied by certified true copies of: 
 

(a) SEBI registration certificate 
(b) Resolution authorizing investment and containing operating instructions 
(c) Specimen signature of authorized signatories 

 
7.23. Documents to be provided by Investors 
 
Investors need to submit the following documents, as applicable: 
 

(a) Memorandum and Articles of Association or other constitutional documents 
(b) Resolution authorising investment 
(c) Certified true copy of the Power of Attorney to custodian 
(d) Specimen signatures of the authorised signatories 
(e) SEBI registration certificate (for Mutual Funds) 
(f) Copy of PAN card 
(g) Application Form (including EFT/RTGS details) 

 
7.24. Applications to be accompanied with Bank Account Details 
 
Every application shall be required to be accompanied by the bank account details of the applicant 
and the magnetic ink character reader code of the bank for the purpose of availing direct credit of 
redemption amount and all other amounts payable to the Debenture Holder(s) through 
cheque/EFT/RTGS. 
 
7.25. Succession 
 
In the event of winding up of a Debenture Holder (being a company), the Issuer will recognise the 
legal representative as having title to the Debenture(s). The Issuer shall not be bound to recognize 
such legal representative as having title to the Debenture(s), unless they obtain legal representation, 
from a court in India having jurisdiction over the matter. 
 
The Issuer may, in its absolute discretion, where it thinks fit, dispense with production of such legal 
representation, in order to recognise any person as being entitled to the Debenture(s) standing in 
the name of the concerned Debenture Holder on the production of sufficient documentary proof and 
an indemnity.  
 
7.26. Mode of Payment 
 
All payments must be made through cheque(s) demand draft(s), EFT/RTGS as set out in the 
Application Form. 
 
7.27. Effect of Holidays 

 
To be set out in the relevant Key Information Document for the relevant issuance of Debentures. 

 
7.28. Tax Deduction at Source 

 
To be set out in the relevant Key Information Document for the relevant issuance of Debentures. 
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7.29. Letters of Allotment 
 
In accordance with the Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021 as amended from time to time, read together with the requirements in 
respect of the timelines for listing of debt securities issued on a private placement basis prescribed 
in SEBI Listing Timelines Requirements, the Issuer shall ensure that the Debentures are credited into 
the demat accounts of the Debenture Holders of the Debentures within 2 (two) Business Days from 
the Deemed Date of Allotment.  
 
7.30. Deemed Date of Allotment 

 
To be set out in the relevant Key Information Document for the relevant issuance of Debentures. 

 
7.31. Record Date 

 
To be set out in the relevant Key Information Document for the relevant issuance of Debentures. 
 
7.32. Refunds 
 
For applicants whose applications have been rejected or allotted in part, refund orders will be 
dispatched within 7 (seven) days from the Deemed Date of Allotment of the Debentures. 
 
In case the Issuer has received money from applicants for Debentures in excess of the aggregate of 
the application money relating to the Debentures in respect of which allotments have been made, 
the R&T Agent shall upon receiving instructions in relation to the same from the Issuer repay the 
moneys to the extent of such excess, if any. 
 
7.33. Interest on Application Money 
 
To be set out in the relevant Key Information Document for the relevant issuance of Debentures. 

 
7.34. PAN Number 
 
Every applicant should mention its Permanent Account Number (“PAN”) allotted under Income Tax 
Act, 1961, on the Application Form and attach a self-attested copy as evidence. Application forms 
without PAN will be considered incomplete and are liable to be rejected. 
 
7.35. Payment on Redemption 
 
Payment on redemption will be made by way of cheque(s)/redemption warrant(s)/demand 
draft(s)/credit through RTGS system/funds transfer in the name of the Debenture Holder(s) whose 
names appear on the list of beneficial owners given by the Depository to the Issuer as on the Record 
Date. 
 
The Debentures shall be taken as discharged on payment of the redemption amount by the Issuer 
on maturity to the registered Debenture Holder(s) whose name appears in the Register of Debenture 
Holder(s) on the Record Date. On such payment being made, the Issuer will inform NSDL and CDSL 
and accordingly the account of the Debenture Holder(s) with NSDL and CDSL will be adjusted. 
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On the Issuer dispatching the amount as specified above in respect of the Debentures, the liability of 
the Issuer shall stand extinguished. 
 
Disclaimer: Please note that only those persons to whom this General Information Document has 
been specifically addressed are eligible to apply. However, an application, even if complete in all 
respects, is liable to be rejected without assigning any reason for the same. The list of documents 
provided above is only indicative, and an investor is required to provide all those documents / 
authorizations / information, which are likely to be required by the Issuer. The Issuer may, but is 
not bound to, revert to any investor for any additional documents / information, and can accept 
or reject an application as it deems fit. Provisions in respect of investment by investors falling in 
the categories mentioned above are merely indicative and the Issuer does not warrant that they 
are permitted to invest as per extant laws, regulations, etc. Each of the above categories of 
investors is required to check and comply with extant rules/regulations/ guidelines, etc. governing 
or regulating their investments as applicable to them and the Issuer is not, in any way, directly or 
indirectly, responsible for any statutory or regulatory breaches by any investor, neither is the Issuer 
required to check or confirm the same. 
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SECTION 8: UNDERTAKING 
 

(1) UNDERTAKINGS IN RELATION TO THE ISSUER BEING ELIGIBLE UNDER THE SEBI ILNCS 
REGULATIONS 

 
The Issuer hereby undertakes and confirms that the following (as set out in Regulation 5 of 
the SEBI ILNCS Regulations) are not applicable to the Issuer as on the date of this General 
Information Document: 

 
(a) the Issuer, any of its promoters, promoter group or directors are debarred from 

accessing the securities market or dealing in securities by the Board; 

(b) any of the promoters or directors of the Issuer is a promoter or director of another 
company which is debarred from accessing the securities market or dealing in 
securities by the Board; 

(c) the Issuer or any of its promoters or directors is a wilful defaulter; 

(d) any of the promoters or whole-time directors of the issuer is a promoter or whole-
time director of another company which is a wilful defaulter; 

(e) any of its promoters or directors is a fugitive economic offender; or 

(f) any fine or penalties levied by the Board /Stock Exchanges is pending to be paid by 
the Issuer at the time of filing this General Information Document. 

(2) UNDERTAKING ON CREATION OF SECURITY PURSUANT TO REGULATION 48(2) OF THE SEBI 
ILNCS REGULATIONS  

 
To be set out in the relevant Key Information Document for the relevant issuance of 
Debentures 

 
(3) UNDERTAKING PURSUANT TO PARAGRAPH 3.3.35 of SCHEDULE I OF THE SEBI ILNCS 

REGULATIONS 
 

The Issuer undertakes and states as follows: 
 
(a) investors are advised to read the risk factors fully before taking an investment 

decision in this Issue. For taking an investment decision, investors must rely on their 
own examination of the Issuer and the offer including the risks involved. The 
securities have not been recommended or approved by the any regulatory authority 
in India, including SEBI nor does SEBI guarantee the accuracy or adequacy of this 
document. Specific attention of investors is invited to the statement of ‘Risk factors’ 
given on page number 28 under the section ‘GENERAL RISKS AND RISKS IN RELATION 
TO THE NON-CONVERTIBLE SECURITIES’;  

 
(b) the Issuer, having made all reasonable inquiries, accepts responsibility for, and 

confirms that this issue document contains all information with regard to the issuer 
and the issue, that the information contained in this issue document is true and 
correct in all material aspects and is not misleading in any material respect, that the 
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opinions and intentions expressed herein are honestly held and that there are no 
other facts, the omission of which make this document as a whole or any of such 
information or the expression of any such opinions or intentions misleading in any 
material respect; and  

 
(c) the Issuer has no side letter with any debt securities holder except the one(s) 

disclosed in this issue document/General Information Document. Any covenants 
later added shall be disclosed on the stock exchange website where the debt is listed. 

 
(4) DECLARATION/STATEMENT PURSUANT TO PARAGRAPH 3.3.36(c) of SCHEDULE I OF THE 

SEBI ILNCS REGULATIONS 
 

The Issuer declares that nothing in the issue document/General Information Document is 
contrary to the provisions of Companies Act, 2013 (18 of 2013), the Securities Contracts 
(Regulation) Act, 1956 (42 of 1956) and the Securities and Exchange Board of India Act, 1992 
(15 of 1992) and the rules and regulations made thereunder. 
 

(5) DISCLOSURES PURSUANT TO CHAPTER II (DUE DILIGENCE BY DEBENTURE TRUSTEES) OF 
THE SEBI DEBENTURE TRUSTEES MASTER CIRCULAR 

 
(a) Details of assets, movable property and immovable property on which charge is 

proposed to be created  
 
To be set out in the relevant Key Information Document for the relevant issuance of 
Debentures.   
 

(b) Title deeds (original/ certified true copy by issuers/ certified true copy by existing 
charge holders, as available) or title reports issued by a legal counsel/ advocates, 
copies of the relevant agreements/ Memorandum of Understanding  

 
To be set out in the relevant Key Information Document for the relevant issuance of 
Debentures.  

 
(c) Copy of evidence of registration with Sub-registrar, Registrar of Companies, 

Central Registry of Securitization Asset Reconstruction and Security Interest 
(CERSAI) etc 

 
To be set out in the relevant Key Information Document for the relevant issuance of 
Debentures.   

 
(d) For unencumbered assets, an undertaking that the assets on which charge is 

proposed to be created are free from any encumbrances 
 
To be set out in the relevant Key Information Document for the relevant issuance of 
Debentures. 
 

(e) For encumbered assets, on which charge is proposed to be created, the following 
consents along-with their validity as on date of their submission: 
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(i) Details of existing charge over the assets along with details of charge holders, 
value/ amount, copy of evidence of registration with Sub-registrar, Registrar 
of Companies, CERSAI, Information Utility (IU) registered with Insolvency and 
Bankruptcy Board of India (IBBI) etc. as applicable:  
 
To be set out in the relevant Key Information Document for the relevant 
issuance of Debentures. 

 
(ii) Consent/ No-objection certificate (NOC) from existing charge holders for 

further creation of charge on the assets or relevant transaction documents 
wherein existing charge holders have given conditional consent/ permission 
to the Issuer to create further charge on the assets, along-with terms of such 
conditional consent/ permission, if any:  

 
To be set out in the relevant Key Information Document for the relevant 
issuance of Debentures. 

 
(iii) Consent/ NOC from existing unsecured lenders, in case, negative lien is 

created by Issuer in favour of unsecured lenders:  
 

To be set out in the relevant Key Information Document for the relevant 
issuance of Debentures. 

 
(f) In case of personal guarantee or any other document/letter with similar intent is 

offered as security or a part of security: 
 

(i) Details of guarantor viz. relationship with the Issuer: To be set out in the 
relevant Key Information Document for the relevant issuance of Debentures. 

 
(ii) Net worth statement (not older than 6 months from the date of debenture 

trustee agreement) certified by a chartered accountant of the guarantor: To 
be set out in the relevant Key Information Document for the relevant 
issuance of Debentures.  

 
(iii) List of assets of the guarantor including undertakings/ consent/ NOC as per 

para (d) and (e) above: To be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 
 

(iv) Conditions of invocation of guarantee including details of put options or any 
other terms and conditions which may impact the security created: To be set 
out in the relevant Key Information Document for the relevant issuance of 
Debentures. 

 
(v) Executed copies of previously entered agreements for providing guarantee 

to any other person, if any: To be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 

 
(g) In case of corporate guarantee or any other document/ letter with similar intent is 

offered as security or a part of security: 
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(i) Details of guarantor viz. holding/ subsidiary/ associate company etc.: To be 
set out in the relevant Key Information Document for the relevant issuance 
of Debentures. 

 
(ii) Audited financial statements (not older than 6 months from the date of 

debenture trustee agreement) of guarantor including details of all 
contingent liabilities: To be set out in the relevant Key Information Document 
for the relevant issuance of Debentures.  

 
(iii) List of assets of the guarantor along-with undertakings/ consent/ NOC as per 

para 2.1(b) and 2.1(c) above: To be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 
 

(iv) Conditions of invocation of guarantee including details of put options or any 
other terms and conditions which may impact the security created: To be set 
out in the relevant Key Information Document for the relevant issuance of 
Debentures. 

 
(v) Impact on the security in case of restructuring activity of the guarantor: To 

be set out in the relevant Key Information Document for the relevant 
issuance of Debentures. 
 

(vi) Undertaking by the guarantor that the guarantee shall be disclosed as 
“contingent liability” in the “notes to accounts” forming part of the financial 
statements of the guarantor: To be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 
 

(vii) Copy of Board resolution of the guarantor for the guarantee provided in 
respect of the debt securities of the Issuer: To be set out in the relevant Key 
Information Document for the relevant issuance of Debentures. 
 

(viii) List of previously entered agreements for providing guarantee to any other 
person along with an undertaking that there are no agreements other than 
those provided in the list, if any: To be set out in the relevant Key Information 
Document for the relevant issuance of Debentures. 
 

(h) In case of any other contractual comforts/ credit enhancements provided for or on 
behalf of the issuer, it shall be required to be legal, valid and enforceable at all 
times, as affirmed by the issuer. In all other respects, it shall be dealt with as 
specified above with respect to guarantees: To be set out in the relevant Key 
Information Document for the relevant issuance of Debentures. 

 
(i) In case securities (equity shares etc.) are being offered as security then a holding 

statement from the depository participant along-with an undertaking that these 
securities shall be pledged in favour of debenture trustee(s) in the depository 
system: To be set out in the relevant Key Information Document for the relevant 
issuance of Debentures. 

 
(j) Details of any other form of security being offered viz. Debt Service Reserve 

Account etc.: To be set out in the relevant Key Information Document for the 
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relevant issuance of Debentures. 
 
(k) Any other information, documents or records required by debenture trustee with 

regard to creation of security and perfection of security: To be set out in the 
relevant Key Information Document for the relevant issuance of Debentures. 

 
(l) Declaration: The Issuer declares that any Debentures issued pursuant to this General 

Information Document (and any relevant Key Information Document or PPOA for the 
relevant issuance of Debentures) shall be considered as secured only if the charged 
asset is registered with Sub-registrar and Registrar of Companies or CERSAI or 
Depository etc., as applicable, or is independently verifiable by the debenture 
trustee. 

 
(m) Terms and conditions of debenture trustee agreement including fees charged by 

debenture trustees(s): To be set out in the relevant Key Information Document for 
the relevant issuance of Debentures.  

 
(n) Details of security to be created: Please refer section named "Security (Including 

description, type of security, type of charge, likely date of creation of security, 
minimum security cover, revaluation, replacement of security)" in Section 5.38 
(Summary Terms). 

 
(o) Process of due diligence carried out by the debenture trustee: To be set out in the 

relevant Key Information Document for the relevant issuance of Debentures. 
 

(p) Due diligence certificate as per the format specified in Annexure IIA: To be set out 
in the relevant Key Information Document for the relevant issuance of Debentures. 

 
(q) Due diligence certificate as per the format specified in Schedule IV of the Securities 

and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021: To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

 
(6) OTHER UNDERTAKINGS  
 

The Issuer hereby confirms that:  

(a) the Issuer is eligible and in compliance with SEBI NCS Regulations, as amended from 
time to time, to make the private placement of debt instruments;  

(b) (to the extent applicable) the Issuer or its promoters or whole-time directors are not 
in violation of the provisions of Regulation 24 of the SEBI Delisting Regulations, 2009; 

(c) neither the Issuer nor any of its promoters or directors is a wilful defaulter as defined 
under Regulation 2 (1) (ss) of the SEBI NCS Regulations; and  

(d) the Issuer, its promoters, its directors are not in violation of the restrictions imposed 
by SEBI under SEBI circular no. SEBI/HO/ MRD/DSA/CIR/P/2017/92 dated August 01, 
2017. 
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For Laxmi India Finance Limited 
 

 
 
___________________ 
Name: Sourabh Mishra 
Title: Company Secretary and Chief 
Compliance Officer 
Place: Jaipur 
Date:  
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SECTION 9: DECLARATION BY THE AUTHORISED PERSONS  
 

We, the Chief Executive Officer and the Company Secretary and Compliance Officer of the Company 
hereby confirm and declare that: 
 
A. the Issuer is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956 

(42 of 1956) and the Securities and Exchange Board of India Act, 1992 (15 of 1992), 
Companies Act, 2013 (18 of 2013) and the rules and regulations made thereunder;  
 

B. the compliance with the Acts and the rules and regulations does not imply that payment of 
dividend or interest or repayment of non-convertible securities, if applicable, is guaranteed 
by the Central Government;  
 

C. the monies received under the Issue shall be used only for the purposes and objects indicated 
in this General Information Document; and 
 

D. whatever is stated in this General Information Document and in the attachments thereto is 
true, correct and complete and no information material to the subject matter of this General 
Information Document has been suppressed or concealed and is as per the original records 
maintained by the promoters subscribing to the Memorandum of Association and the 
Articles of Association. 

 

General Risk 

Investment in non-convertible securities is risky and investors should not invest any funds 
in such securities unless they can afford to take the risk attached to such investments. 
Investors are advised to take an informed decision and to read the risk factors carefully 
before investing in this offering. Before taking an investment decision, investors must rely 
on their examination of the issue including the risks involved in it. Specific attention of 
investors is invited to statement of risk factors contained under Section 3 of this General 
Information Document. These risks are not, and are not intended to be, a complete list of 
all risks and considerations relevant to the non-convertible securities or investor’s decision 
to purchase such securities. 

 
E. The contents of this General Information Document and the attachments thereto have been  

perused by the Board of Directors, and the final and ultimate responsibility of the contents 
mentioned herein shall also lie with the Board of Directors.  

F. I am duly authorized by the Business Operatiom Committee of the Board of Directors of the 
Company vide resolution number 02 dated February 12, 2026 (a copy of which is also 
disclosed in the General Information Document) to attest as per this clause and sign this 
General Information Document and declare that all the requirements of Companies Act, 
2013 and the rules made thereunder in respect of the subject matter of this General 
Information Document and matters incidental thereto have been complied with.  

 
G. It is further declared and verified that all the required attachments have been completely, 

correctly and legibly attached to this form.  
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For Laxmi India Finance Limited 
(Formerly known as Laxmi India Finance Private Limited) 
  

 
 
___________________ 
Name: Sourabh Mishra 
Title: Company Secretary and Chief 
Compliance Officer 
Place: Jaipur 
Date:  
 
Name: Gopal Krishan Sain 
Title: Chief Financial Officer 
Place: Jaipur 
Date:  
 
 

 
  



General Information Document           
    Private & Confidential 
Date:    February 16, 2026                                   For Private Circulation Only 

(This General Information Document is neither a prospectus nor a statement in lieu of a prospectus) 
 

121 
 
 

ANNEXURE I: TERM SHEET 
 

To be set out in the relevant Key Information Document for the relevant issuance of Debentures. 
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ANNEXURE II: RATING LETTER, RATING RATIONALE AND DETAILED PRESS RELEASE FROM THE 
RATING AGENCY 

 
Attached Separately 
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ANNEXURE III: CONSENT LETTER FROM THE DEBENTURE TRUSTEE 
 

To be set out in the relevant Key Information Document for the relevant issuance of Debentures. 
An initial consent letter is enclosed.  
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ANNEXURE IV: APPLICATION FORM 

 
To be set out in the relevant Key Information Document for the relevant issuance of Debentures. 
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ANNEXURE V: AUDITED FINANCIAL STATEMENTS 

 
Attached Separately 
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ANNEXURE VI: ILLUSTRATION OF BOND CASH FLOWS 
 

Illustration of Bond Cash Flows 

Name of the Issuer Laxmi India Finance Limited 

Face Value (per security) To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Issue Date / Date of Allotment To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Date of Redemption  To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Tenure To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Coupon Rate  To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Frequency of the Coupon 
Payment with specified dates  

To be set out in the relevant Key Information Document for the 
relevant issuance of Debentures. 

Day count convention Actual/Actual 

 
INTEREST PAYMENT SCHEDULE 
 
To be set out in the relevant Key Information Document for the relevant issuance of Debentures. 
 
REDEMPTION SCHEDULE 
 
To be set out in the relevant Key Information Document for the relevant issuance of Debentures. 
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ANNEXURE VII: DUE DILIGENCE CERTIFICATES 
 

To be set out in the relevant Key Information Document for the relevant issuance of Debentures.  
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ANNEXURE VIII: TERMS AND CONDITIONS OF DEBENTURE TRUSTEE AGREEMENT 
 

To be set out in the relevant Key Information Document for the relevant issuance of Debentures 
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ANNEXURE IX: IN-PRINCIPLE APPROVAL RECEIVED FROM BSE 

 
 

[__]  
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ANNEXURE X LENDING POLICY 

 
1.1 Details with regard to the lending done by the Issuer out of the issue proceeds of debt 

securities in last three years, including details regarding the following: 
 
1.1.1. Lending policy: Should contain overview of origination, risk management, 

monitoring and collections: 
 

                 Please refer to Annexure XV of this General Information Document. 
 

1.1.2. Classification of loans/ advances given to associates, entities/ person relating to 
board, senior management, promoters, others, etc.: 
 
Please refer to paragraph (A) under Section 5.17 of this General Information 
Document. 

 
1.1.3. Classification of loans/ advances given, according to type of loans, denomination 

of loan outstanding by loan to value, sectors, denomination of loans outstanding 
by ticket size, geographical classification of borrowers, maturity profile etc.: 
 
Please refer to paragraph (J) under Section 5.17 of this General Information 
Document. 

 
 

1.1.4. Aggregated exposure to the top 20 borrowers with respect to the concentration of 
advances as of 31st December 2025 (in Rs.cr), exposures to be disclosed in the 
manner as prescribed by RBI in its stipulations on Corporate Governance for NBFCs 
or HFCs, from time to time: 

 
Amounts In Cr. 

 

S
r. 
N
o. 

Name of the 
Borrower 

Type 
of 

Borr
ower 

Total 
Sanctione

d Loan 
Amount 

Disburs
ed 

Loan 
Amoun

t 

Total 
Principal 

Outstandin
g Amount 

Total 
Accrued 
Interest 
Amount 

Statu
s of 

Acco
unt 

Amou
nt 

Outsta
nding 

1 
Rkp Finance 

Private 
Limited 

Corp
orate 

4.00 4.00 2.82 0.03 STD 2.85 

2 
Credifin 
Limited 

Corp
orate 

3.50 3.50 2.63 0.02 STD 2.65 

3 

Mdfc 
Financiers 

Private 
Limited 

Corp
orate 

4.00 4.00 2.55 0.02 STD 2.57 

4 

Kamal 
Autofinance 

Private 
Limited 

Corp
orate 

2.00 2.00 2.00 - STD 2.00 
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5 
Rmkâ  Finco

rp Private 
Limited 

Corp
orate 

2.50 2.50 1.89 0.02 STD 1.91 

6 

Setia Auto 
Finance 
Private 
Limited 

Corp
orate 

4.00 4.00 1.68 0.02 STD 1.70 

7 

Shree Ganga 
Finance 
Private 
Limited 

Corp
orate 

1.00 1.00 1.00 0.01 STD 1.01 

8 

Vallabhi 
Capital 
Private 
Limited 

Corp
orate 

1.00 1.00 1.00 0.01 STD 1.01 

9 

Trustlenders 
Capital 
Private 
Limited 

Corp
orate 

1.00 1.00 1.00 - STD 1.00 

1
0 

Harendra 
Singh 

Indivi
dual 

1.00 1.00 1.00 0.00 STD 1.00 

1
1 

Vijendra 
Singh 

Choudhary 

Indivi
dual 

1.00 1.00 1.00 0.00 STD 1.00 

1
2 

Oswal 
Cables 
Private 
Limited 

Corp
orate 

1.00 1.00 1.00 0.00 STD 1.00 

1
3 

Nitin Kedia 
Indivi
dual 

1.00 1.00 1.00 0.00 STD 1.00 

1
4 

Nirmal 
Kumar Kedia 

Indivi
dual 

1.00 1.00 1.00 0.00 STD 1.00 

1
5 

Vinay 
Chordia 

Indivi
dual 

1.00 1.00 1.00 0.00 STD 1.00 

1
6 

Gorbandh 
Fort And 

Palace Llp 

Other
s 

1.00 1.00 1.00 0.00 STD 1.00 

1
7 

Arihant 
Enterprises 

Other
s 

1.00 1.00 1.00 0.00 STD 1.00 

1
8 

Shine Blue 
Hire 

Purchase 
Private 
Limited 

Corp
orate 

1.50 1.50 0.98 0.01 STD 0.99 

1
9 

Bazaari 
Global 
Finance 
Limited 

Corp
orate 

1.00 1.00 0.93 0.01 STD 0.94 

2
0 

Yuwan 
Financiers 

Private 
Limited 

Corp
orate 

2.00 2.00 0.83 0.01 STD 0.83 
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 Total 35.50 35.50 27.31 0.15  27.46 
 
 

1.1.5. Details of loans, overdue and classified as non-performing in accordance with RBI 
stipulations: 
 
Please refer to paragraph (K) under Section 5.17 of this General Information 
Document. 

 
1.2 In order to allow investors to better assess the debt securities issued by the NBFC/ HFC, 

the following disclosures shall also be made by such Issuer: 
 
1.2.1. A portfolio summary with regard to industries/ sectors to which borrowings have 

been made: 
 
Onward lending to NBFCs operating in below segment – 

  
Financial Services: 
1. MSME Finance 2. Vehicle Finance 3 Other products as per credit policy of 
issuer 

 
1.2.2. NPA exposures of the issuer for the last three financial years (both gross and net 

exposures) and provisioning made for the same as per the last audited financial 
statements of the Issuer: 
 
Please refer to paragraph (K) under Section 5.17 of this General Information 
Document. 
 
  

1.2.3. Quantum and percentage of secured vis-à-vis unsecured borrowings made: 
 
Please refer to paragraph (B)(c) under Section 5.17 of this General Information 
Document. 

  
1.2.4. Any change in promoters’ holdings in the NBFCs during the preceding financial year 

beyond the threshold, as prescribed by RBI: 
 
Please refer to paragraph (C) under Section 5.17 of this General Information 
Document. 
 

1.3      Classification of loans/ advances given according to:  
 

1.3.1. Type of loans: 
 
Details of types of loans 
 
Please refer to paragraph (J) under Section 5.17 of this General Information 
Document. 
  

1.3.2. Denomination of loans outstanding by loan-to-value: 



General Information Document           
    Private & Confidential 
Date:    February 16, 2026                                   For Private Circulation Only 

(This General Information Document is neither a prospectus nor a statement in lieu of a prospectus) 
 

133 
 
 

 
Details of LTV  

 
Please refer to paragraph (J) under Section 5.17 of this General Information 
Document. 
 

1.3.3. Sectoral exposure: 
 

Details of sectoral exposure 
 

Please refer to paragraph (J) under Section 5.17 of this General Information 
Document. 

 
1.3.4. Denomination of loans outstanding by ticket size*: 
 
 Details of outstanding loans category wise 
 

Please refer to paragraph (J) under Section 5.17 of this General Information 
Document. 

 
1.3.5. Geographical classification of borrowers: 
 

Please refer to paragraph (J) under Section 5.17 of this General Information 
Document.  

  
1.3.6. Details of loans overdue and classified as non-performing in accordance with RBI’s 

stipulations: 
 
Please refer to paragraph (K) under Section 5.17 of this General Information 
Document. 
 

1.3.7. Segment-wise gross NPA: 
 
Please refer to paragraph (K) under Section 5.17 of this General Information 
Document. 
 

1.3.8. Residual maturity profile of assets and liabilities (in line with the RBI format): 
 

 Please refer to paragraph (L) under Section 5.17 of this General Information Document. 
 

1.4 Disclosure of latest ALM statements to stock exchange: 
 
Not applicable 
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ANNEXURE XI: ALM STATEMENTS 
 

To be set out in the relevant Key Information Document for the relevant issuance of Debentures.  
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ANNEXURE XII: RELATED PARTY TRANSACTIONS 

 
Related Party Transaction as on 31st Dec. 2025 
 

S 
No Name Relation 

Nature of 
transaction 

Amount (In 
Crore) 

1 Deepak Baid Managing Director Remuneration 
                      
2.07  

2 Aneesha Baid Whole time Director Remuneration 
                      
1.29  

3 Prem Devi Baid Whole time Director Remuneration 
                      
1.04  

4 Anil B Patwardhan 
Non-executive 
Independent Director Sitting Fees 

                      
0.10  

5 Mr. Surendra Mehta 
Non-Executive 
Independent Director Sitting Fees 

                      
0.07  

6 Brijmohan sharma 
Non-Executive 
Independent Director Sitting Fees 

                      
0.08  

7 
Kalyanraman 
Chandrachoodan 

Non-Executive 
Independent Director Sitting Fees 

                      
0.05  

8 Gopal Krishan Sain Chief Financial Officer 
Salary, Bonus & 
Allowances 

                      
0.39  

9 Sourabh Mishra Company Secretary 
Salary, Bonus & 
Allowances 

                      
0.16  

10 Gopal Krishan Sain Chief Financial Officer 
Equity Share Capital 
issued 

                      
0.05  

11 Aneesha Baid Whole time Director Rent Paid 
                      
0.04  

12 Deepak Baid Managing Director Rent Paid 
                      
0.04  

13 Prem Devi Baid Whole time Director Rent Paid 
                      
0.08  

14 Sourabh Mishra Company Secretary 
Staff Advance 
Repaid 

                      
0.02  
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ANNEXURE XIII: BOARD RESOLUTION 

 
Board Resolution 
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Business Operation Committee Resolution 
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ANNEXURE XIV: SHAREHOLDERS RESOLUTIONS 
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ANNEXURE XV: EXTRACTS OF LENDING POLICY, THE RECOVERY POLICY AND OTHER RELATED 
POLICIES OF THE ISSUER  

 
Attached Separately.  

 
 



 

 

Acuité Ratings & Research Limited 
SEBI Registered | RBI Accredited 

708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg (East), Mumbai - 400042 | +91 22 49294000 SMS: +91 9969898000 | 

www.acuite.in | CIN: U74999MH2005PLC155683  

Rating Revalidation Letter 
 

 

Letter Issued on: February 04, 2026 

Letter Expires on: May 04, 2026 

Fees Valid till: May 04, 2026 
 

LAXMI INDIA FINANCE LIMITED (ERSTWHILE LAXMI  

INDIA FINANCE PRIVATE LIMITED) 

2, DFL Tower, 

Gopinath Marg, MI Road, 

Jaipur 302001, 

Rajasthan 

 

Kind Attn.: - Mr. Shubham Gupta, Chief Manager Treasury (Tel. No. 9929697429) 

 

Sir, 

 

Sub.: Credit Rating of Non-Convertible Debenture issued by LAXMI INDIA FINANCE LIMITED (ERSTWHILE LAXMI 

INDIA FINANCE PRIVATE LIMITED) aggregating to Rs. 25.00 Cr 

 

Acuité Ratings & Research Limited has an outstanding rating of ‘ACUITE A- | Reaffirmed’ read as [ACUITE single A 

minus reaffirmed] with a ‘Positive’ outlook for the mentioned debt instrument [see annexure 1]. 

 

Acuité reserves the right to revise the rating(s), along with the outlook, at any time, on the basis of new 

information, or other circumstances which Acuité believes may have an impact on the rating(s). Such revisions, 

if any, would be appropriately disseminated by Acuité as required under prevailing SEBI guidelines and 

Acuité’s policies. Hence lenders / investors are advised to visit https://www.acuite.in/ to confirm the current 

outstanding rating(s). Acuité ratings are not recommendations to buy, sell or hold any security. 

 

Please note that under extant SEBI regulations and as per the terms of the rating agreement, once a rating 

is accepted and outstanding, the issuer is required to promptly furnish the ‘No Default Statement’ on the first 

working day of every month. 

 

Kindly inform us the details of the NCDs being issued by you, immediately, but not later than 7 days from the 

date of such issuances in the following format: 

 

 

Type of 

Instrument 

 

ISIN 

 

Issue 

Size 

(Rs. 

Cr.) 

 

Date 

of 

issu

e 

 

Coupon 

Rate 

Coupon 

Payment 

Dates 

 

Terms of 

Redemption 

 

Redemption 

date 

Name and 

contact details 

of Debenture 

Trustee 

Names of 

top 10 

investors 

 

 

Yours truly, 

For Acuité Ratings & Research Limited 

 

 

 

 

 

 

 

Antony Jose 

Chief Rating Officer 

 

 

Scan this QR Code to verify 
authenticity of this rating 

http://www.acuite.in/
https://www.acuite.in/


 

 

Acuité Ratings & Research Limited 
SEBI Registered | RBI Accredited 

708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg (East), Mumbai - 400042 | +91 22 49294000 SMS: +91 9969898000 | 

www.acuite.in | CIN: U74999MH2005PLC155683  

 

 

 

ANNEXURE – 1 

 

Instrument Scale Amount (Rs. Cr) Ratings 

Non-Convertible Debentures (NCD) Long-term 25.00 ACUITE A- (Positive) | Reaffirmed 

 

DISCLAIMER 

An Acuité rating does not constitute an audit of the rated entity and should not be treated as a recommendation or opinion that is 

intended to substitute for a financial adviser's or investor's independent assessment of whether to buy, sell or hold any security. Acuité 

ratings are based on the data and information provided by the issuer and obtained from other reliable sources. Although reasonable 

care has been taken to ensure that the data and information is true, Acuité, in particular, makes no representation or warranty, 

expressed or implied with respect to the adequacy, accuracy or completeness of the information relied upon. Acuité is not responsible for 

any errors or omissions and especially states that it has no financial liability whatsoever for any direct, indirect or consequential loss of any 

kind arising from the use of its ratings. Acuité ratings are subject to a process of surveillance which may lead to a revision in ratings as and 

when the circumstances so warrant. Please visit our website (www.acuite.in) for the latest information on any instrument rated by 

Acuité, Acuité ’s rating scale and its definitions. Any inadvertent omission or error in the rating letter which is discovered or brought to the 

notice of Acuite shall be rectified as soon as reasonably practicable not later than 48 hours of such discovery or notice. Such error or 

omission shall not render Acuite liable to any person for any kind of loss or damage including, but not limited to, any special, incidental, 

indirect or consequential damages caused by errors or omissions, provided such omission or error is rectified as soon as possible after 

discovery/notice. 

 

http://www.acuite.in/
http://www.acuite.in/


 

 

Acuité Ratings & Research Limited 
SEBI Registered | RBI Accredited 

708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg (East), Mumbai - 400042 | +91 22 49294000 SMS: +91 9969898000 | 

www.acuite.in | CIN: U74999MH2005PLC155683  

Rating Revalidation Letter 
 

 

Letter Issued on: February 04, 2026 

Letter Expires on: May 02, 2026 

Fees Valid till: May 02, 2026 
 

LAXMI INDIA FINANCE LIMITED (ERSTWHILE LAXMI  

INDIA FINANCE PRIVATE LIMITED) 

2, DFL Tower, 

Gopinath Marg, MI Road, 

Jaipur 302001, 

Rajasthan 

 

Kind Attn.: - Mr. Shubham Gupta, Chief Manager Treasury (Tel. No. 9929697429) 

 

Sir, 

 

Sub.: Credit Rating of Non-Convertible Debenture issued by LAXMI INDIA FINANCE LIMITED (ERSTWHILE LAXMI 

INDIA FINANCE PRIVATE LIMITED) aggregating to Rs. 40.00 Cr 

 

Acuité Ratings & Research Limited has an outstanding rating of ‘ACUITE A- | Reaffirmed’ read as [ACUITE A minus 

reaffirmed] with a ‘Positive’ outlook for the mentioned debt instrument [see annexure 1]. 

 

Acuité reserves the right to revise the rating(s), along with the outlook, at any time, on the basis of new 

information, or other circumstances which Acuité believes may have an impact on the rating(s). Such revisions, 

if any, would be appropriately disseminated by Acuité as required under prevailing SEBI guidelines and 

Acuité’s policies. Hence lenders / investors are advised to visit https://www.acuite.in/ to confirm the current 

outstanding rating(s). Acuité ratings are not recommendations to buy, sell or hold any security. 

 

Please note that under extant SEBI regulations and as per the terms of the rating agreement, once a rating 

is accepted and outstanding, the issuer is required to promptly furnish the ‘No Default Statement’ on the first 

working day of every month. 

 

Kindly inform us the details of the NCDs being issued by you, immediately, but not later than 7 days from the 

date of such issuances in the following format: 

 

 

Type of 

Instrument 

 

ISIN 

 

Issue 

Size 

(Rs. 

Cr.) 

 

Date 

of 

issu

e 

 

Coupon 

Rate 

Coupon 

Payment 

Dates 

 

Terms of 

Redemption 

 

Redemption 

date 

Name and 

contact details 

of Debenture 

Trustee 

Names of 

top 10 

investors 

 

 

Yours truly, 

For Acuité Ratings & Research Limited 

 

 

 

 

 

 

 

Antony Jose 

Chief Rating Officer 

 

 

Scan this QR Code to verify 
authenticity of this rating 

http://www.acuite.in/
https://www.acuite.in/


 

 

Acuité Ratings & Research Limited 
SEBI Registered | RBI Accredited 

708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg (East), Mumbai - 400042 | +91 22 49294000 SMS: +91 9969898000 | 

www.acuite.in | CIN: U74999MH2005PLC155683  

 

 

 

ANNEXURE – 1 

 

Instrument Scale Amount (Rs. Cr) Ratings 

Proposed Non-Convertible Debentures (NCD) Long-term 40.00 ACUITE A- (Positive) | Reaffirmed 

 

DISCLAIMER 

An Acuité rating does not constitute an audit of the rated entity and should not be treated as a recommendation or opinion that is 

intended to substitute for a financial adviser's or investor's independent assessment of whether to buy, sell or hold any security. Acuité 

ratings are based on the data and information provided by the issuer and obtained from other reliable sources. Although reasonable 

care has been taken to ensure that the data and information is true, Acuité, in particular, makes no representation or warranty, 

expressed or implied with respect to the adequacy, accuracy or completeness of the information relied upon. Acuité is not responsible for 

any errors or omissions and especially states that it has no financial liability whatsoever for any direct, indirect or consequential loss of any 

kind arising from the use of its ratings. Acuité ratings are subject to a process of surveillance which may lead to a revision in ratings as and 

when the circumstances so warrant. Please visit our website (www.acuite.in) for the latest information on any instrument rated by 

Acuité, Acuité ’s rating scale and its definitions. Any inadvertent omission or error in the rating letter which is discovered or brought to the 

notice of Acuite shall be rectified as soon as reasonably practicable not later than 48 hours of such discovery or notice. Such error or 

omission shall not render Acuite liable to any person for any kind of loss or damage including, but not limited to, any special, incidental, 

indirect or consequential damages caused by errors or omissions, provided such omission or error is rectified as soon as possible after 

discovery/notice. 
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Letter Issued on: February 04, 2026 

Letter Expires on: August 12, 2026 

Fees Valid till: November 23, 2026 
 

LAXMI INDIA FINANCE LIMITED (ERSTWHILE LAXMI  

INDIA FINANCE PRIVATE LIMITED) 

2, DFL Tower, 

Gopinath Marg, MI Road, 

Jaipur 302001, 

Rajasthan 

 

Kind Attn.: - Mr. Shubham Gupta, Chief Manager Treasury (Tel. No. 9929697429) 

 

Sir, 

 

Sub.: Credit Rating of Non-Convertible Debenture issued by LAXMI INDIA FINANCE LIMITED (ERSTWHILE LAXMI 

INDIA FINANCE PRIVATE LIMITED) aggregating to Rs. 15.00 Cr 

 

Acuité Ratings & Research Limited has an outstanding rating of ‘ACUITE A- | Reaffirmed’ read as [ACUITE single A 

minus reaffirmed] with a ‘Positive’ outlook for the mentioned debt instrument [see annexure 1]. 

 

Acuité reserves the right to revise the rating(s), along with the outlook, at any time, on the basis of new 

information, or other circumstances which Acuité believes may have an impact on the rating(s). Such revisions, 

if any, would be appropriately disseminated by Acuité as required under prevailing SEBI guidelines and 

Acuité’s policies. Hence lenders / investors are advised to visit https://www.acuite.in/ to confirm the current 

outstanding rating(s). Acuité ratings are not recommendations to buy, sell or hold any security. 

 

Please note that under extant SEBI regulations and as per the terms of the rating agreement, once a rating 

is accepted and outstanding, the issuer is required to promptly furnish the ‘No Default Statement’ on the first 

working day of every month. 

 

Kindly inform us the details of the NCDs being issued by you, immediately, but not later than 7 days from the 

date of such issuances in the following format: 

 

 

Type of 

Instrument 

 

ISIN 

 

Issue 

Size 

(Rs. 

Cr.) 

 

Date 

of 

issu

e 

 

Coupon 

Rate 

Coupon 

Payment 

Dates 

 

Terms of 

Redemption 

 

Redemption 

date 

Name and 

contact details 

of Debenture 

Trustee 

Names of 

top 10 

investors 

 

 

Yours truly, 

For Acuité Ratings & Research Limited 

 

 

 

 

 

 

 

Antony Jose 

Chief Rating Officer 
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ANNEXURE – 1 

 

Instrument Scale Amount (Rs. Cr) Ratings 

Proposed Non-Convertible Debentures Long-term 10.00 ACUITE A- (Positive) | Reaffirmed 

Non-Convertible Debentures (NCD) Long-term 5.00 ACUITE A- (Positive) | Reaffirmed 

 

DISCLAIMER 

An Acuité rating does not constitute an audit of the rated entity and should not be treated as a recommendation or opinion that is 

intended to substitute for a financial adviser's or investor's independent assessment of whether to buy, sell or hold any security. Acuité 

ratings are based on the data and information provided by the issuer and obtained from other reliable sources. Although reasonable 

care has been taken to ensure that the data and information is true, Acuité, in particular, makes no representation or warranty, 

expressed or implied with respect to the adequacy, accuracy or completeness of the information relied upon. Acuité is not responsible for 

any errors or omissions and especially states that it has no financial liability whatsoever for any direct, indirect or consequential loss of any 

kind arising from the use of its ratings. Acuité ratings are subject to a process of surveillance which may lead to a revision in ratings as and 

when the circumstances so warrant. Please visit our website (www.acuite.in) for the latest information on any instrument rated by 

Acuité, Acuité ’s rating scale and its definitions. Any inadvertent omission or error in the rating letter which is discovered or brought to the 

notice of Acuite shall be rectified as soon as reasonably practicable not later than 48 hours of such discovery or notice. Such error or 

omission shall not render Acuite liable to any person for any kind of loss or damage including, but not limited to, any special, incidental, 

indirect or consequential damages caused by errors or omissions, provided such omission or error is rectified as soon as possible after 

discovery/notice. 
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Product Quantum (Rs. Cr) Long Term Rating Short Term Rating

Bank Loan Ratings 90.00 ACUITE A- | Positive | Assigned -

Bank Loan Ratings 1036.86 ACUITE A- | Positive | Reaffirmed -

Non Convertible Debentures (NCD) 80.00 ACUITE A- | Positive | Reaffirmed -

Total Outstanding 1206.86 - -

Total Withdrawn 0.00 - -

 
Rating Rationale

Acuité has assigned the long-term rating of 'ACUITE A-' (read as ACUITE A minus) on the Rs. 90.00 crore bank facilities of Laxmi India Finance Limited (Erstwhile
Laxmi India Finance Private Limited) (LIFL). The outlook is 'Positive' .

Acuité has reaffirmed the long-term rating of  'ACUITE A-'  (read as ACUITE A minus)  on the Rs. 1036.86 crore bank facilities of Laxmi India Finance Limited
(Erstwhile Laxmi India Finance Private Limited) (LIFL). The outlook is ‘Positive’.

Acuité has reaffirmed the long-term rating of  'ACUITE A-'  (read as ACUITE A minus) on the Rs. 80.00 crore Non-convertible debentures of Laxmi India Finance
Limited (Erstwhile Laxmi India Finance Private Limited) (LIFL). The outlook is ‘Positive’.

Rationale for the rating
The rating factors the listing of Laxmi India Finance Limited (Erstwhile Laxmi India Finance Private Limited) (LIFL) on BSE and NSE post their IPO. The IPO was open
for subscription from July 29 to July 31. The company had a total issue size of ~Rs. 254 Crore.
The rating continues to factor in LIFL’s adequate capitalization levels, healthy resource raising ability, and comfortable asset quality metrics. LIFL’s CAR stood at 20.80
percent as on March 31, 2025. The capital structure of the company derives support from regular equity infusions and had infused Rs. 19.84 crore during FY25. The credit
profile of the company derives strength from its demonstrated ability to raise funds in the form of debt. LIFL has been able to raise funds through various banks and FIs.
During FY25, the company was able to raise fresh debt of around Rs. ~730 crore in the form of term loans and NCDs.  The company’s AUM has grown to Rs.
1277.02 crore as of March 31, 2025, as compared to Rs. 961.37 crore as of March 31, 2024. While Acuite takes cognizance of asset quality challenges in the MSME sector,
LIFL has been able to maintain comfortable asset quality as marked by its on-time portfolio, which stood at 94.10 percent with a GNPA of 1.07 percent as of March 31,
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2025. The rating further factors in LIFL’s established track record of promoters who have over two decades of experience in the financial services industry and its ability to
deploy the funds profitably. The rating is, however, constrained by the limited portfolio seasoning and geographical concentration of its loan portfolio. Geographical
concentration risk continues to weigh on the credit profile of the company. Going forward, movement in asset quality or profitability metrics and any deterioration in
capital structure or capitalization levels will be key credit indicators.

About the company
Incorporated in 1996, LIFL, a Jaipur-based company, registered as a non-deposit-taking NBFC with the RBI. LIFL is led by Mr. Deepak Baid, Mrs. Aneesha Baid and Mrs.
Prem Devi Baid and is engaged in vehicle financing, MSME catering to micro, small, and medium enterprises, and unsecured personal and business loans to individuals.
The company commenced operations in April 2011 upon its merger with Deepak Finance & Leasing Company, a proprietorship firm engaged in extending credit in
Rajasthan. Initially, the company financed 3-wheeler and 4-wheeler commercial and non-commercial vehicles in Jaipur and nearby areas and subsequently extended its
operations to various rural and semi-urban areas in Rajasthan. The company operates through a network of 158 branches spread across five states as of March 31, 2025.
 
Unsupported Rating
Not applicable
 
Analytical Approach
Acuité has considered standalone business and financial risk profile of LIFL to arrive at the rating.
 
Key Rating Drivers

Strength
Established track record of promoters
Mr. Deepak Baid, Managing Director and Promoter of LIFL, has over two decades of experience in the financial services industry and has played a vital role in building
the company's current scale and presence in Rajasthan. The Board of Directors comprises Mr. Deepak Baid (Managing Director), Mrs. Prem Devi Baid (Director), Mrs.
Anisha Baid (Director), Mr. Anil Balkishan Patwardhan (Independent Director), Mr. Surendra Mehta (Independent Director), Brij Mohan Sharma (Additional Independent
Director) and Mr. Kalyanaraman Chandra Choodan (Additional Independent Director). They have over a decade of experience in the financial services industry. Over the
years, LIFL has successfully expanded its operations to 158 branches across Rajasthan, Gujarat, Madhya Pradesh, Chhattisgarh and Uttar Pradesh. The company’s AUM
has grown to Rs. 1277.02 crore as of March 31, 2025, as compared to Rs. 961.37 crore as of March 31, 2024.
Acuité believes that the company’s growth prospects will be supported by the promoters experience in the industry along with their demonstrated track record of resource-
raising ability.

Moderate financial risk profile with a diversified funding mix
LIFL’s net worth stood at Rs. 257.89 crore as of March 31, 2025, and it reported an adequate capital adequacy ratio (CAR) of 20.80 percent, comprising Tier 1 capital at
19.98 percent. The company has a strong lender profile, comprising banks, both private and public, and financial institutions. LIFL has demonstrated access to funding
from both banks and large NBFCs and FIs and has been able to disburse Rs 718.53 crore for FY2025 in the form of term loans. The company opened 23 new branches
during FY25, expanding its branch network to 158 branches as of March 31, 2025, as compared to 135 branches as of March 31, 2024. Company's NIM marginally
improved to 11.09 percent in FY2025 from 11.06 percent in FY2024 on account of high interest expense.
Acuité believes, going forward, that the ability of the company to mobilise low-cost funding through debt or sub-debt and its ability to deploy the funds profitably will be
key factors to monitor. Fructification of new branches resulting in an improved earning profile would also be a key rating monitorable.

Weakness
Susceptibility of asset quality to seasoning and concentration risk
LIFL forayed into the lending segment in 2011, but has commenced extending loans against property since 2015, with an average tenure of up to 5 years. The company’s
loan book has grown significantly to Rs. 1277.02  crore as of March 31, 2025, from Rs. 961.37 crore as of March 31, 2024. Further, the company’s operations are
concentrated in Rajasthan, with 80.06 percent of the portfolio outstanding as of March 31, 2025.The occurrence of events such as a slowdown in economic activity or the
shifting of activity to other geographies could impact the cash flows of the borrowers, thereby impacting their credit profiles. While Acuite takes cognizance of asset
quality challenges in the MSME sector, LIFL has been able to maintain its on-time portfolio at 94.10 percent with a GNPA of 1.07 percent and NNPA of 0.48 percent as of

2/16/26, 4:59 PM Press Release

https://connect.acuite.in/fcompany-details/LAXMI INDIA FINANCE LIMITED (ERSTWHILE LAXMI INDIA FINANCE PRIVATE LIMITED)/12th_Aug_25 2/35



March 31, 2025. The GNPA and NNPA levels stood at 0.72 percent and 0.33 percent as of March 31, 2024, respectively indicating a slight deterioration in the asset quality.
Further, the company's credit costs increased from 0.23 percent during FY24 to 1.06 during FY25 owning to increased provisioning on standard assets. The company’s
ability to maintain its asset quality given the low-seasoned loan book and increased presence in the newer geographies will remain a key rating monitorable.
Acuité believes that any significant deterioration in asset quality will adversely impact the credit risk profile and will remain a key rating sensitivity factor.

ESG Factors Relevant for Rating
Laxmi India Finance Limited (LIFL) belongs to the Non-Banking Financial Companies (NBFC) sector, which complements bank lending in India. Some of the material
governance issues for the sector are policies and practises with regards to business ethics, board diversity and independence, compensation structure for the board and
KMPs, the role of the audit committee, and shareholders’ rights. On the social aspect, some of the critical issues for the sector are contributions to financial inclusion and
community development, sustainable financing, including environmentally friendly projects, and policies around data privacy. The industry, by nature, has low exposure to
environmental risks. While LIFL was primarily engaged in extending retail credit towards MSME, LAP, and vehicle finance loans, it has expanded its borrower base and
has been focusing on SME loans, which support financial inclusion by financing smaller businesses. The board of directors of the company consists of 4 independent
directors, 1 managing director  and 2 female whole time directors out of a total of 7 directors. The company maintains adequate disclosures with respect to the various
board-level committees, mainly the audit committee, nomination and remuneration committee, and stakeholder management committee. The company also maintains an
adequate level of transparency with regards to business ethics issues like related party transactions, investors, grievances, litigations, and regulatory penalties for the group,
if relevant. In terms of its social impact, LIFL is actively engaged in community development programmes through its CSR activities.
 
Rating Sensitivity


Movement in gearing levels
Timely infusion of capital
Movement in profitability metrics
Changes in regulatory environment

 
All Covenants
The financial covenants for NCD INE06WU07064 are as follows:

(a) The Issuer shall, commencing from the Effective Date until the Final Settlement Date:

(i) maintain a Capital Adequacy Ratio of not less than 18% (eighteen percent) or such other higher threshold as may be prescribed by the RBI from time to time;

For the purposes of calculation/determination of the Capital Adequacy Ratio:

(A) the first loss credit enhancement(s) provided by the Issuer in respect of any securitisation transactions shall be reduced from the Tier 1 Capital and the Tier 2 Capital
without any ceiling, and

(B) the credit enhancement(s) provided by the Issuer in respect of Client Loans originated by it on behalf of other financial institutions shall be reduced from the Tier 1
Capital and the Tier 2 Capital without any ceiling.

The deduction shall be made at 50% (fifty per cent) from Tier 1 Capital and 50% (fifty per cent) from Tier 2 Capital.

It is further clarified that in determining the amount of subordinated debt that is eligible for inclusion in Tier 2 Capital of the Issuer, the subordinated debt shall be subject
to the discounting as prescribed in the in the NBFC Directions;

(ii) ensure that the Financial Indebtedness of the Issuer shall not more than 5 (five) times the Tangible Net Worth of the Issuer;

(iii) maintain a ratio of A:B of not more than 5% (five percent), where A is the aggregate of the Issuer's PAR>90 and write-offs (on the entire portfolio of the Issuer
including receivables sold or discounted on non-recourse basis) for the trailing 12 (twelve) months, and B is the Gross Loan Portfolio of the Issuer, multiplied by 100, and
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followed by the "%" symbol;

(iv) maintain a ratio of A:B of less than 10% (ten percent), where A is the Issuer's PAR>90 net of Loan Loss Provisions (on the entire portfolio of the Issuer including
receivables sold or discounted on non-recourse basis), and B is the Tangible Net Worth of the Issuer, multiplied by 100, and followed by the "%" symbol; and

(v) comply with such other financial covenants as may be agreed between the Issuer and the Debenture Holders from time to time.

(b) The financial covenants set out in this section may be tested, at any time until the Final Settlement Date, on the basis of the standalone and consolidated financial
statements of the Issuer. The financial covenants set out in this section shall be certified within the time periods prescribed under and in accordance with the transaction
documents.

(c) The Issuer shall provide the Debenture Trustee access to all such additional information that it may deem necessary for the purposes of monitoring and evaluating the
compliance of the Issuer with the financial covenants set out in this section.
 
Liquidity Position
Adequate
LIFL’s overall liquidity profile remains adequate. The company’s assets and liabilities are well matched with no deficit in near to medium term as on March 31, 2025. LIFL
has maintained cash and cash equivalents of Rs. 102.43 Cr. as on March 31, 2025.
 
Outlook: Positive

 
Other Factors affecting Rating
None
 
Key Financials - Standalone / Originator


Particulars Unit FY25(Actual) FY24(Actual)

Total Assets Rs. Cr. 1412.52 984.84

Total Income* Rs. Cr. 133.41 91.60

PAT Rs. Cr. 36.00 22.47

Net Worth Rs. Cr. 257.89 201.73

Return on Average Assets (RoAA) (%) 3.00 2.55

Return on Average Net Worth (RoNW) (%) 15.67 12.68

Debt/Equity Times 4.41 3.80

Gross NPA (%) 1.07 0.72
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Net NPA (%) 0.48 0.33
*Total income equals to Net Interest Income plus other income
 
Status of non-cooperation with previous CRA (if applicable):
Not applicable
 
Any other information
None
 
Applicable Criteria
• Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-53.htm
• Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm
• Non-Banking Financing Entities: https://www.acuite.in/view-rating-criteria-44.htm

Note on complexity levels of the rated instrument
In order to inform the investors about complexity of instruments, Acuité has categorized such instruments in three levels: Simple, Complex and Highly Complex. Acuite’s
categorisation of the instruments across the three categories is based on factors like variability of the returns to the investors, uncertainty in cash flow patterns, number of
counterparties and general understanding of the instrument by the market. It has to be understood that complexity is different from credit risk and even an instrument
categorized as 'Simple' can carry high levels of risk. For more details, please refer Rating Criteria “Complexity Level Of Financial Instruments” on www.acuite.in.
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Rating History

Date Name of Instruments/Facilities Term Amount (Rs. Cr) Rating/Outlook
03 Jun 2025 Term Loan Long Term 18.95 ACUITE A- | Positive (Reaffirmed)

Term Loan Long Term 25.00 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 8.75 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 11.18 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A- | Positive (Assigned)
Term Loan Long Term 8.89 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 13.63 ACUITE A- | Positive (Reaffirmed)
Secured Overdraft Long Term 1.00 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 24.74 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 23.33 ACUITE A- | Positive (Assigned)
Cash Credit Long Term 5.00 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 10.83 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 20.50 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 42.97 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 7.48 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 11.87 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 6.65 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 31.67 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 14.69 ACUITE A- | Positive (Assigned)
Term Loan Long Term 3.89 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 14.58 ACUITE A- | Positive (Assigned)
Term Loan Long Term 0.29 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 1.37 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 5.32 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 6.65 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 0.53 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 1.31 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 14.17 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 3.71 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 21.72 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 2.46 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 7.76 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 14.93 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 19.53 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 0.58 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 0.42 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 1.38 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 21.62 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 21.62 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 12.83 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 9.12 ACUITE A- | Positive (Reaffirmed)
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Term Loan Long Term 6.79 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 6.99 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 2.50 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 5.42 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 4.53 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 2.81 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 4.53 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 2.50 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 2.50 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 2.50 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 3.75 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 3.75 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 3.44 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 3.44 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 3.44 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 3.44 ACUITE A- | Positive (Assigned)
Term Loan Long Term 0.83 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 18.33 ACUITE A- | Positive (Assigned)
Term Loan Long Term 10.48 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 11.00 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 12.01 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 12.71 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 3.66 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 5.28 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 13.75 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 7.29 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 6.83 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 6.78 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 1.22 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 0.34 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 1.72 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 16.65 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 18.69 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 5.16 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 5.16 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 8.00 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 17.12 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 29.44 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 4.58 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 23.39 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 5.00 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 44.97 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 7.50 ACUITE A- | Positive (Reaffirmed)
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Term Loan Long Term 18.06 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 23.61 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 1.04 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 11.66 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 16.67 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 4.17 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 3.00 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 5.06 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 22.64 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 4.32 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 3.33 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 30.00 ACUITE A- | Positive (Reaffirmed)
Proposed Non Convertible Debentures Long Term 10.00 ACUITE A- | Positive (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 25.00 ACUITE A- | Positive (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 5.00 ACUITE A- | Positive (Reaffirmed)
Proposed Long Term Bank Facility Long Term 2.39 ACUITE A- | Positive (Reaffirmed)
Proposed Non Convertible Debentures Long Term 40.00 ACUITE A- | Positive (Assigned)
Proposed Long Term Bank Facility Long Term 0.91 ACUITE A- | Positive (Assigned)
Term Loan Long Term 1.99 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 0.28 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 1.39 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 18.06 ACUITE A- | Positive (Reaffirmed)
Term Loan Long Term 9.72 ACUITE A- | Positive (Assigned)
Term Loan Long Term 0.42 ACUITE A- | Positive (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 10.00 ACUITE Not Applicable (Withdrawn)

02 Aug 2024 Term Loan Long Term 8.82 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 30.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 21.54 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 20.45 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.28 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.87 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.87 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 30.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 25.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 15.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 20.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 25.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 40.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 20.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 30.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.90 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 17.61 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.71 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 3.75 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.71 ACUITE A- | Stable (Reaffirmed)
Proposed Non Convertible Debentures Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.69 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.58 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 14.17 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.93 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.52 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.49 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.26 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.45 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.93 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.79 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.68 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.26 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.28 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.20 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.87 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.90 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.90 ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 25.00 ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.48 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.73 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility Long Term 3.53 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.06 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.17 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.23 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.16 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.98 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.16 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.58 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.81 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.65 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.70 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 9.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.39 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.04 ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.58 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 13.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.71 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.98 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.36 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.89 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 18.26 ACUITE A- | Stable (Reaffirmed)
Secured Overdraft Long Term 1.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.28 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.60 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.66 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 19.70 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 57.47 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.94 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.73 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 25.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.09 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.85 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.09 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.84 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.32 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.28 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 23.61 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.06 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 16.67 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 30.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.28 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.28 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.05 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.65 ACUITE A- | Stable (Reaffirmed)

05 Jun 2024 Term Loan Long Term 15.42 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.60 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 1.94 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.45 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.64 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.01 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.87 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.09 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.76 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.33 ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility Long Term 0.92 ACUITE A- | Stable (Reaffirmed)
Proposed Secured Non-Convertible Debentures Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.89 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.13 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.98 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.21 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.24 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 16.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.16 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.86 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.30 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.92 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.81 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.70 ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 16.68 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.54 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.17 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.34 ACUITE A- | Stable (Reaffirmed)
Proposed Secured Non-Convertible Debentures Long Term 25.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 30.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 23.01 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 22.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.34 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.34 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 30.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 1.88 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.46 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.13 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 22.03 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 61.22 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.78 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.85 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 27.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.12 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.17 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 17.07 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.08 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.52 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 23.61 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.89 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.55 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.55 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 18.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 30.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.52 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.52 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.98 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 14.41 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.22 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.27 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.29 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 19.53 ACUITE A- | Stable (Reaffirmed)
Secured Overdraft Long Term 1.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.52 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.96 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.09 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.14 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.14 ACUITE A- | Stable (Reaffirmed)
Proposed Non Convertible Debentures Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 1.11 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.56 ACUITE Not Applicable (Withdrawn)
Term Loan Long Term 0.63 ACUITE Not Applicable (Withdrawn)

13 Feb 2024 Term Loan Long Term 8.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.03 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.48 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.03 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 18.28 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.82 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 25.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.72 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 10.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 20.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.48 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.46 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.57 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.02 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.25 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.57 ACUITE A- | Stable (Reaffirmed)
Proposed Non Convertible Debentures Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.53 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.08 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 16.67 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.02 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.24 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.35 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.29 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 13.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 24.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 64.97 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.61 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 13.94 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 28.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.00 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 3.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.70 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.46 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 17.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.10 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.94 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.15 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.22 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 13.36 ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 17.78 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.53 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.39 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.78 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.18 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.68 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 20.79 ACUITE A- | Stable (Reaffirmed)
Secured Overdraft Long Term 1.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.75 ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility Long Term 12.97 ACUITE A- | Stable (Reaffirmed)
Proposed Secured Non-Convertible Debentures Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.72 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 30.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 3.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.67 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.84 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.18 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.64 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.81 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.67 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.34 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.19 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.47 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.21 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.63 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 2.08 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.46 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.22 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.95 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.63 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.17 ACUITE A- | Stable (Reaffirmed)

11 Dec 2023 Term Loan Long Term 4.38 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.40 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.29 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.64 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 18.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.28 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.19 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.47 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility Long Term 2.61 ACUITE A- | Stable (Reaffirmed)
Proposed Secured Non-Convertible Debentures Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.67 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.52 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.22 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.71 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.88 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.04 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.69 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.79 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.68 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.24 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.98 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.82 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.47 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.14 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.83 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.97 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.94 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 8.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 13.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 17.92 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.53 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.87 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.74 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.52 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.81 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.99 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.03 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.79 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.67 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.24 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.15 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.11 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.37 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.64 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.64 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.02 ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 18.88 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 16.61 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 13.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 13.20 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.09 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.06 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 22.05 ACUITE A- | Stable (Reaffirmed)
Secured Overdraft Long Term 1.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 14.17 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 26.52 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 68.72 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.44 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 30.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.00 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 9.37 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.79 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 19.45 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.54 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 25.00 ACUITE A- | Stable (Assigned)
Proposed Non Convertible Debentures Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Proposed Non Convertible Debentures Long Term 2.50 ACUITE Not Applicable (Withdrawn)
Non-Covertible Debentures (NCD) Long Term 2.50 ACUITE Not Applicable (Withdrawn)
Non-Covertible Debentures (NCD) Long Term 20.00 ACUITE Not Applicable (Withdrawn)
Proposed Non Convertible Debentures Long Term 5.00 ACUITE Not Applicable (Withdrawn)

13 Jun 2023 Term Loan Long Term 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 14.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.73 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.77 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 24.00 ACUITE A- | Stable (Reaffirmed)
Secured Overdraft Long Term 1.00 ACUITE A- | Stable (Reaffirmed)
Proposed Non Convertible Debentures Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Proposed Non Convertible Debentures Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 15.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 15.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 30.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 75.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 2.05 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.74 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.98 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.09 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.79 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.37 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.97 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.57 ACUITE A- | Stable (Reaffirmed)
Proposed Non Convertible Debentures Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.81 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.78 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.83 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 20.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.06 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.48 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.07 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.67 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.21 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.21 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.88 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.15 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.70 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.34 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.17 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.12 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.60 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.46 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.37 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.38 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.73 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.94 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.94 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.15 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.52 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.68 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.43 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.60 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.47 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.96 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.63 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.12 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.62 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.37 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.08 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.67 ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility Long Term 16.53 ACUITE A- | Stable (Reaffirmed)
Proposed Secured Non-Convertible Debentures Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.22 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.63 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.73 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 9.38 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.89 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 21.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.55 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 13.58 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.73 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.81 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 13.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.47 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.47 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 18.34 ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 20.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 19.98 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 18.68 ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 10.00 ACUITE Not Applicable (Withdrawn)

07 Dec 2022 Term Loan Long Term 23.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.05 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.38 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.19 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.42 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.46 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.90 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.92 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.10 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.20 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.47 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.62 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.27 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.32 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.94 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.68 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.99 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.88 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.68 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.10 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.00 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 1.36 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.77 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.13 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.32 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.36 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.19 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.21 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.17 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.20 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.38 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.17 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.86 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.59 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.74 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.23 ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility Long Term 8.34 ACUITE A- | Stable (Reaffirmed)
Proposed Secured Non-Convertible Debentures Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.89 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.88 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.99 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.46 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 23.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 14.66 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 14.11 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.17 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.40 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.24 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.98 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.82 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.43 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 1.52 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.28 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.35 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.81 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.17 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.29 ACUITE A- | Stable (Reaffirmed)
Proposed Non Convertible Debentures Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.64 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.61 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 18.33 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 20.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 20.00 ACUITE A- | Stable (Assigned)
Proposed Non Convertible Debentures Long Term 5.00 ACUITE A- | Stable (Assigned)
Non-Covertible Debentures (NCD) Long Term 10.00 ACUITE A- | Stable (Assigned)
Proposed Unsecured subordinated non-convertible debenture Long Term 10.00 ACUITE A- | Stable (Assigned)
Non-Covertible Debentures (NCD) Long Term 10.00 ACUITE A- | Stable (Reaffirmed)

31 May 2022 Term Loan Long Term 6.41 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.92 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.70 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.15 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.79 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.08 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.82 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.95 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.98 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.72 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.06 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.88 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.07 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.16 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.45 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 4.76 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.48 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.26 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.42 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.73 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.95 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.95 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.19 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.19 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.58 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.08 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.29 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.29 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.15 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.66 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.49 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.37 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.15 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 13.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.97 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.14 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.67 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.92 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 1.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.82 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.04 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility Long Term 77.25 ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility Long Term 3.69 ACUITE A- | Stable (Reaffirmed)
Proposed Secured Non-Convertible Debentures Long Term 10.00 ACUITE A- | Stable (Assigned)
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Term Loan Long Term 0.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.14 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.74 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.42 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.98 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.78 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.43 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.64 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.32 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.42 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.90 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.78 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.11 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.29 ACUITE A- | Stable (Reaffirmed)
Proposed Non Convertible Debentures Long Term 7.50 ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.61 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.58 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 21.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 24.93 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.13 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.34 ACUITE A- | Stable (Reaffirmed)

11 Apr 2022 Term Loan Long Term 5.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.98 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.78 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.43 ACUITE A- | Stable (Assigned)
Term Loan Long Term 3.64 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.32 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.42 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.90 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.78 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.11 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.29 ACUITE A- | Stable (Reaffirmed)
Proposed Non Convertible Debentures Long Term 7.50 ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.61 ACUITE A- | Stable (Assigned)
Term Loan Long Term 4.58 ACUITE A- | Stable (Assigned)
Term Loan Long Term 12.75 ACUITE A- | Stable (Assigned)
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Term Loan Long Term 21.25 ACUITE A- | Stable (Assigned)
Term Loan Long Term 24.93 ACUITE A- | Stable (Assigned)
Term Loan Long Term 2.13 ACUITE A- | Stable (Assigned)
Term Loan Long Term 4.34 ACUITE A- | Stable (Assigned)
Term Loan Long Term 6.41 ACUITE A- | Stable (Assigned)
Term Loan Long Term 5.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 15.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 2.92 ACUITE A- | Stable (Assigned)
Term Loan Long Term 4.70 ACUITE A- | Stable (Assigned)
Term Loan Long Term 3.15 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.25 ACUITE A- | Stable (Assigned)
Term Loan Long Term 0.79 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.08 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.82 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.95 ACUITE A- | Stable (Assigned)
Term Loan Long Term 0.98 ACUITE A- | Stable (Assigned)
Term Loan Long Term 0.72 ACUITE A- | Stable (Assigned)
Term Loan Long Term 4.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.33 ACUITE A- | Stable (Assigned)
Term Loan Long Term 4.06 ACUITE A- | Stable (Assigned)
Term Loan Long Term 9.88 ACUITE A- | Stable (Assigned)
Term Loan Long Term 7.07 ACUITE A- | Stable (Assigned)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.16 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.45 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.31 ACUITE A- | Stable (Assigned)
Term Loan Long Term 0.14 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.74 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.42 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.76 ACUITE A- | Stable (Assigned)
Term Loan Long Term 4.48 ACUITE A- | Stable (Assigned)
Term Loan Long Term 4.26 ACUITE A- | Stable (Assigned)
Term Loan Long Term 5.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 0.42 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.73 ACUITE A- | Stable (Assigned)
Term Loan Long Term 0.83 ACUITE A- | Stable (Assigned)
Term Loan Long Term 0.83 ACUITE A- | Stable (Assigned)
Term Loan Long Term 0.95 ACUITE A- | Stable (Assigned)
Term Loan Long Term 0.95 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.19 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.19 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.58 ACUITE A- | Stable (Assigned)
Term Loan Long Term 2.08 ACUITE A- | Stable (Assigned)
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Term Loan Long Term 2.29 ACUITE A- | Stable (Assigned)
Term Loan Long Term 2.29 ACUITE A- | Stable (Assigned)
Term Loan Long Term 2.50 ACUITE A- | Stable (Assigned)
Term Loan Long Term 3.15 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.66 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.50 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.25 ACUITE A- | Stable (Assigned)
Term Loan Long Term 5.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 6.49 ACUITE A- | Stable (Assigned)
Term Loan Long Term 8.37 ACUITE A- | Stable (Assigned)
Term Loan Long Term 9.15 ACUITE A- | Stable (Assigned)
Term Loan Long Term 13.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 0.97 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.14 ACUITE A- | Stable (Assigned)
Term Loan Long Term 6.67 ACUITE A- | Stable (Assigned)
Term Loan Long Term 3.33 ACUITE A- | Stable (Assigned)
Term Loan Long Term 2.92 ACUITE A- | Stable (Assigned)
Cash Credit Long Term 1.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 6.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 7.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 7.50 ACUITE A- | Stable (Assigned)
Term Loan Long Term 10.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 10.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 10.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.82 ACUITE A- | Stable (Assigned)
Term Loan Long Term 2.04 ACUITE A- | Stable (Assigned)
Term Loan Long Term 10.00 ACUITE A- | Stable (Assigned)
Proposed Long Term Bank Facility Long Term 77.25 ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility Long Term 3.69 ACUITE A- | Stable (Assigned)

30 Mar 2022 Term Loan Long Term 20.83 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 4.86 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 4.57 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 10.00 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 10.00 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Proposed Long Term Loan Long Term 4.09 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Non-Covertible Debentures (NCD) Long Term 4.17 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Proposed Non Convertible Debentures Long Term 5.83 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 1.80 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 2.71 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 1.73 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 2.48 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 2.74 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 2.50 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
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Term Loan Long Term 7.49 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 1.50 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 7.44 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 4.43 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 4.52 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 1.38 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 2.81 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 7.88 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 7.48 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 1.27 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 1.73 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 13.03 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 0.23 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 1.63 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
Term Loan Long Term 6.92 ACUITE A- | Stable (Upgraded from ACUITE BBB+ | Stable)
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Annexure - Details of instruments rated

Lender’s Name ISIN Facilities
Date Of
Issuance

Coupon
Rate

Maturity
Date

Quantum
(Rs. Cr.)

Complexity
Level Rating

IDFC First Bank Limited Not avl. / Not
appl.

Cash Credit Not avl. /
Not appl.

Not avl. /
Not appl.

Not avl. /
Not appl.

5.00 Simple
ACUITE A- |
Positive |
Reaffirmed

Not Applicable INE06WU07064 Non-Convertible
Debentures (NCD)

28 Jun 2024 11.49 28 Jun 2027 25.00 Simple
ACUITE A- |
Positive |
Reaffirmed

Not Applicable INE06WU07064 Non-Convertible
Debentures (NCD)

28 Jun 2024 11.49 28 Jun 2027 5.00 Simple
ACUITE A- |
Positive |
Reaffirmed

Not Applicable Not avl. / Not
appl.

Proposed Long Term
Bank Facility

Not avl. /
Not appl.

Not avl. /
Not appl.

Not avl. /
Not appl.

3.66 Simple
ACUITE A- |
Positive |
Reaffirmed

Not Applicable Not avl. / Not
appl.

Proposed Non
Convertible
Debentures

Not avl. /
Not appl.

Not avl. /
Not appl.

Not avl. /
Not appl.

10.00 Simple
ACUITE A- |
Positive |
Reaffirmed

Not Applicable Not avl. / Not
appl.

Proposed Non
Convertible
Debentures

Not avl. /
Not appl.

Not avl. /
Not appl.

Not avl. /
Not appl.

40.00 Simple
ACUITE A- |
Positive |
Reaffirmed

Bandhan Bank Not avl. / Not
appl.

Secured Overdraft Not avl. /
Not appl.

Not avl. /
Not appl.

Not avl. /
Not appl.

1.00 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 20 Oct 2023 Not avl. /
Not appl.

24 Dec 2027 2.27 Simple
ACUITE A- |
Positive |
Reaffirmed

ESAF Small Finance Bank Not avl. / Not
appl.

Term Loan 16 Dec 2022 Not avl. /
Not appl.

30 Nov 2025 2.14 Simple
ACUITE A- |
Positive |
Reaffirmed

Indian Overseas Bank Not avl. / Not
appl.

Term Loan 30 Dec 2022 Not avl. /
Not appl.

31 Dec 2027 8.06 Simple
ACUITE A- |
Positive |
Reaffirmed

Kotak Mahindra Bank Not avl. / Not
appl.

Term Loan 14 Mar 2023 Not avl. /
Not appl.

30 Mar 2026 3.33 Simple
ACUITE A- |
Positive |
Reaffirmed

Northern Arc Capital (formerly IFMR
Capital

Not avl. / Not
appl.

Term Loan 31 Mar 2023 Not avl. /
Not appl.

06 Apr 2026 8.70 Simple
ACUITE A- |
Positive |
Reaffirmed

State Bank of India Not avl. / Not
appl.

Term Loan 13 Jan 2023 Not avl. /
Not appl.

20 Apr 2028 41.22 Simple
ACUITE A- |
Positive |
Reaffirmed
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Bajaj Finance Ltd. Not avl. / Not
appl.

Term Loan 23 Jun 2023 Not avl. /
Not appl.

30 Jun 2026 3.33 Simple
ACUITE A- |
Positive |
Reaffirmed

Hinduja Leyland Finance Ltd. Not avl. / Not
appl.

Term Loan 25 Sep 2023 Not avl. /
Not appl.

26 Sep 2026 6.48 Simple
ACUITE A- |
Positive |
Reaffirmed

IDFC First Bank Limited Not avl. / Not
appl.

Term Loan 27 Sep 2023 Not avl. /
Not appl.

29 Sep 2028 19.00 Simple
ACUITE A- |
Positive |
Reaffirmed

MANAVEEYA DEVELOPMENT
AND FINANCE PRIVATE LIMITED

Not avl. / Not
appl.

Term Loan 04 Jul 2023 Not avl. /
Not appl.

28 Feb 2029 8.00 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 29 Jun 2023 Not avl. /
Not appl.

25 Jun 2027 4.79 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 08 Sep 2023 Not avl. /
Not appl.

10 Sep 2027 4.06 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 29 Jun 2023 Not avl. /
Not appl.

20 Jul 2027 2.50 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 08 Sep 2023 Not avl. /
Not appl.

10 Sep 2027 4.06 Simple
ACUITE A- |
Positive |
Reaffirmed

Northern Arc Capital (formerly IFMR
Capital

Not avl. / Not
appl.

Term Loan 29 Jul 2023 Not avl. /
Not appl.

05 Feb 2027 10.07 Simple
ACUITE A- |
Positive |
Reaffirmed

STCI Finance Ltd. Not avl. / Not
appl.

Term Loan 27 Sep 2023 Not avl. /
Not appl.

01 Oct 2028 6.33 Simple
ACUITE A- |
Positive |
Reaffirmed

Suryoday Small Finance Bank Limited Not avl. / Not
appl.

Term Loan 26 Jun 2023 Not avl. /
Not appl.

05 Jul 2026 3.74 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 20 Oct 2023 Not avl. /
Not appl.

24 Dec 2027 2.27 Simple
ACUITE A- |
Positive |
Reaffirmed

Union Bank of India Not avl. / Not
appl.

Term Loan 11 Jul 2023 Not avl. /
Not appl.

26 Jul 2028 16.67 Simple
ACUITE A- |
Positive |
Reaffirmed

SBM Bank (India) Ltd. Not avl. / Not
appl.

Term Loan 10 Nov 2023 Not avl. /
Not appl.

28 Nov 2026 4.44 Simple
ACUITE A- |
Positive |
Reaffirmed
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Northern Arc Capital (formerly IFMR
Capital

Not avl. / Not
appl.

Term Loan 30 Dec 2023 Not avl. /
Not appl.

05 Jan 2027 10.92 Simple
ACUITE A- |
Positive |
Reaffirmed

Federal Bank Not avl. / Not
appl.

Term Loan 03 Nov 2023 Not avl. /
Not appl.

09 Nov 2026 10.00 Simple
ACUITE A- |
Positive |
Reaffirmed

Canara Bank Not avl. / Not
appl.

Term Loan 01 Dec 2023 Not avl. /
Not appl.

07 Dec 2028 23.33 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 20 Oct 2023 Not avl. /
Not appl.

24 Dec 2027 2.27 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 20 Oct 2023 Not avl. /
Not appl.

24 Dec 2027 2.27 Simple
ACUITE A- |
Positive |
Reaffirmed

Capital Small Finance Bank Ltd. Not avl. / Not
appl.

Term Loan 18 Dec 2023 Not avl. /
Not appl.

20 Jun 2027 4.77 Simple
ACUITE A- |
Positive |
Reaffirmed

Mannapuram Finance Ltd. Not avl. / Not
appl.

Term Loan 18 Oct 2023 Not avl. /
Not appl.

31 Oct 2027 6.20 Simple
ACUITE A- |
Positive |
Reaffirmed

Mannapuram Finance Ltd. Not avl. / Not
appl.

Term Loan 06 Nov 2023 Not avl. /
Not appl.

30 Nov 2027 6.40 Simple
ACUITE A- |
Positive |
Reaffirmed

Small Industries Development Bank of
India

Not avl. / Not
appl.

Term Loan 14 May
2024

Not avl. /
Not appl.

10 May 2027 19.88 Simple
ACUITE A- |
Positive |
Reaffirmed

Utkarsh Small Finance Bank Ltd. Not avl. / Not
appl.

Term Loan 21 Feb 2024 Not avl. /
Not appl.

25 Feb 2028 15.18 Simple
ACUITE A- |
Positive |
Reaffirmed

Hinduja Leyland Finance Ltd. Not avl. / Not
appl.

Term Loan 15 Mar 2024 Not avl. /
Not appl.

28 Mar 2027 13.17 Simple
ACUITE A- |
Positive |
Reaffirmed

Sundaram Finance Ltd. Not avl. / Not
appl.

Term Loan 14 Mar 2024 Not avl. /
Not appl.

17 Mar 2027 5.98 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financials Services Limited Not avl. / Not
appl.

Term Loan 29 Jan 2024 Not avl. /
Not appl.

05 Feb 2028 4.84 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financials Services Limited Not avl. / Not
appl.

Term Loan 29 Jan 2024 Not avl. /
Not appl.

05 Feb 2028 4.84 Simple
ACUITE A- |
Positive |
Reaffirmed
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Bandhan Bank Not avl. / Not
appl.

Term Loan 06 Mar 2024 Not avl. /
Not appl.

26 Mar 2029 23.68 Simple
ACUITE A- |
Positive |
Reaffirmed

DCB Bank Limited Not avl. / Not
appl.

Term Loan 29 Feb 2024 Not avl. /
Not appl.

01 Mar 2027 6.05 Simple
ACUITE A- |
Positive |
Reaffirmed

Union Bank of India Not avl. / Not
appl.

Term Loan 27 Jun 2024 Not avl. /
Not appl.

29 Jun 2029 22.22 Simple
ACUITE A- |
Positive |
Reaffirmed

CSB Bank Limited Not avl. / Not
appl.

Term Loan 13 Jun 2024 Not avl. /
Not appl.

27 Jun 2028 10.94 Simple
ACUITE A- |
Positive |
Reaffirmed

Bank of Maharashtra Not avl. / Not
appl.

Term Loan 09 Jul 2024 Not avl. /
Not appl.

30 Sep 2029 17.89 Simple
ACUITE A- |
Positive |
Reaffirmed

A. K. CAPITAL FINANCE LIMITED Not avl. / Not
appl.

Term Loan 25 Jun 2024 Not avl. /
Not appl.

26 Jun 2027 15.97 Simple
ACUITE A- |
Positive |
Reaffirmed

A U Small Finance Bank Not avl. / Not
appl.

Term Loan 30 May
2024

Not avl. /
Not appl.

03 Jul 2028 30.00 Simple
ACUITE A- |
Positive |
Reaffirmed

IDFC First Bank Limited Not avl. / Not
appl.

Term Loan 20 Jun 2024 Not avl. /
Not appl.

28 Jun 2029 40.40 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 29 Apr 2024 Not avl. /
Not appl.

05 May 2028 3.54 Simple
ACUITE A- |
Positive |
Reaffirmed

Northern Arc Capital (formerly IFMR
Capital

Not avl. / Not
appl.

Term Loan 30 Apr 2024 Not avl. /
Not appl.

05 May 2027 11.77 Simple
ACUITE A- |
Positive |
Reaffirmed

Northern Arc Capital (formerly IFMR
Capital

Not avl. / Not
appl.

Term Loan 17 May
2024

Not avl. /
Not appl.

25 May 2027 3.27 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 29 Apr 2024 Not avl. /
Not appl.

05 May 2028 3.54 Simple
ACUITE A- |
Positive |
Reaffirmed

Bandhan Bank Not avl. / Not
appl.

Term Loan 06 Apr 2021 Not avl. /
Not appl.

01 May 2026 2.50 Simple
ACUITE A- |
Positive |
Reaffirmed

State Bank of India Not avl. / Not
appl.

Term Loan 25 Nov 2020 Not avl. /
Not appl.

01 May 2026 4.16 Simple
ACUITE A- |
Positive |
Reaffirmed

2/16/26, 4:59 PM Press Release

https://connect.acuite.in/fcompany-details/LAXMI INDIA FINANCE LIMITED (ERSTWHILE LAXMI INDIA FINANCE PRIVATE LIMITED)/12th_Aug_25 30/35



State Bank of India Not avl. / Not
appl.

Term Loan 08 Feb 2022 Not avl. /
Not appl.

10 Apr 2027 8.75 Simple
ACUITE A- |
Positive |
Reaffirmed

Utkarsh Small Finance Bank Ltd. Not avl. / Not
appl.

Term Loan 28 Jul 2021 Not avl. /
Not appl.

25 Jul 2025 0.11 Simple
ACUITE A- |
Positive |
Reaffirmed

IKF Finance Ltd. Not avl. / Not
appl.

Term Loan 01 Oct 2020 Not avl. /
Not appl.

10 Oct 2025 0.25 Simple
ACUITE A- |
Positive |
Reaffirmed

IKF Finance Ltd. Not avl. / Not
appl.

Term Loan 26 Aug 2021 Not avl. /
Not appl.

01 Sep 2025 0.21 Simple
ACUITE A- |
Positive |
Reaffirmed

IKF Finance Ltd. Not avl. / Not
appl.

Term Loan 21 Mar 2022 Not avl. /
Not appl.

03 Apr 2026 1.13 Simple
ACUITE A- |
Positive |
Reaffirmed

Utkarsh Small Finance Bank Ltd. Not avl. / Not
appl.

Term Loan 29 Mar 2022 Not avl. /
Not appl.

25 Mar 2026 1.25 Simple
ACUITE A- |
Positive |
Reaffirmed

A. K. CAPITAL FINANCE LIMITED Not avl. / Not
appl.

Term Loan 29 May
2022

Not avl. /
Not appl.

05 Jun 2025 0.28 Simple
ACUITE A- |
Positive |
Reaffirmed

A. K. CAPITAL FINANCE LIMITED Not avl. / Not
appl.

Term Loan 26 Sep 2022 Not avl. /
Not appl.

28 Sep 2025 0.56 Simple
ACUITE A- |
Positive |
Reaffirmed

Hinduja Leyland Finance Ltd. Not avl. / Not
appl.

Term Loan 21 Sep 2022 Not avl. /
Not appl.

23 Sep 2025 1.00 Simple
ACUITE A- |
Positive |
Reaffirmed

IDFC First Bank Limited Not avl. / Not
appl.

Term Loan 28 Jun 2022 Not avl. /
Not appl.

29 Jun 2027 9.58 Simple
ACUITE A- |
Positive |
Reaffirmed

Nabsamruddhi Finance Limited Not avl. / Not
appl.

Term Loan 26 Jul 2022 Not avl. /
Not appl.

31 Aug 2025 0.51 Simple
ACUITE A- |
Positive |
Reaffirmed

STCI Finance Ltd. Not avl. / Not
appl.

Term Loan 27 Sep 2022 Not avl. /
Not appl.

01 Oct 2027 6.54 Simple
ACUITE A- |
Positive |
Reaffirmed

TATA Capital Financial Service Ltd. Not avl. / Not
appl.

Term Loan 20 Jul 2022 Not avl. /
Not appl.

05 Aug 2025 0.41 Simple
ACUITE A- |
Positive |
Reaffirmed

UCO Bank Not avl. / Not
appl.

Term Loan 29 Aug 2022 Not avl. /
Not appl.

30 Sep 2027 6.74 Simple
ACUITE A- |
Positive |
Reaffirmed
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Small Industries Development Bank of
India

Not avl. / Not
appl.

Term Loan 24 Nov 2022 Not avl. /
Not appl.

10 Dec 2025 3.40 Simple
ACUITE A- |
Positive |
Reaffirmed

Indian Bank Not avl. / Not
appl.

Term Loan 30 Jan 2023 Not avl. /
Not appl.

01 Feb 2028 9.98 Simple
ACUITE A- |
Positive |
Reaffirmed

Mannapuram Finance Ltd. Not avl. / Not
appl.

Term Loan 26 Oct 2022 Not avl. /
Not appl.

30 Nov 2026 7.80 Simple
ACUITE A- |
Positive |
Reaffirmed

IDBI Bank Ltd. Not avl. / Not
appl.

Term Loan 15 Mar 2023 Not avl. /
Not appl.

31 Mar 2028 8.00 Simple
ACUITE A- |
Positive |
Reaffirmed

CSB Bank Limited Not avl. / Not
appl.

Term Loan 14 Feb 2023 Not avl. /
Not appl.

20 Feb 2027 6.52 Simple
ACUITE A- |
Positive |
Reaffirmed

Capital Small Finance Bank Ltd. Not avl. / Not
appl.

Term Loan 02 Feb 2023 Not avl. /
Not appl.

01 Feb 2026 0.91 Simple
ACUITE A- |
Positive |
Reaffirmed

Maanaveeya Development & Finance
Private Limited

Not avl. / Not
appl.

Term Loan 21 Mar 2023 Not avl. /
Not appl.

31 Mar 2026 2.43 Simple
ACUITE A- |
Positive |
Reaffirmed

Cholamandalam Investment Finance
Company Ltd.

Not avl. / Not
appl.

Term Loan 21 Dec 2022 Not avl. /
Not appl.

05 Feb 2026 1.00 Simple
ACUITE A- |
Positive |
Reaffirmed

Bandhan Bank Not avl. / Not
appl.

Term Loan 26 Dec 2022 Not avl. /
Not appl.

24 Jan 2028 12.79 Simple
ACUITE A- |
Positive |
Reaffirmed

Nabkisan Finance Limited Not avl. / Not
appl.

Term Loan 22 Nov 2024 Not avl. /
Not appl.

01 Jan 2028 16.67 Simple
ACUITE A- |
Positive |
Reaffirmed

Indian Bank Not avl. / Not
appl.

Term Loan 23 Aug 2024 Not avl. /
Not appl.

31 Dec 2029 14.21 Simple
ACUITE A- |
Positive |
Reaffirmed

Bandhan Bank Not avl. / Not
appl.

Term Loan 18 Dec 2024 Not avl. /
Not appl.

01 Jan 2030 22.50 Simple
ACUITE A- |
Positive |
Reaffirmed

Jana Small Finance Bank Ltd. Not avl. / Not
appl.

Term Loan 28 Nov 2024 Not avl. /
Not appl.

03 Jan 2028 20.27 Simple
ACUITE A- |
Positive |
Reaffirmed

Jana Small Finance Bank Ltd. Not avl. / Not
appl.

Term Loan 28 Nov 2024 Not avl. /
Not appl.

03 Jan 2028 20.27 Simple
ACUITE A- |
Positive |
Reaffirmed
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MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 30 Dec 2024 Not avl. /
Not appl.

05 Jan 2029 3.28 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 30 Dec 2024 Not avl. /
Not appl.

05 Jan 2029 3.28 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 30 Dec 2024 Not avl. /
Not appl.

05 Jan 2029 3.28 Simple
ACUITE A- |
Positive |
Reaffirmed

Poonwala Fincorp Limited (erstwhile
Magma Fincorp Ltd.)

Not avl. / Not
appl.

Term Loan 22 Oct 2024 Not avl. /
Not appl.

05 Nov 2027 12.08 Simple
ACUITE A- |
Positive |
Reaffirmed

Protium Finance Limited Not avl. / Not
appl.

Term Loan 26 Sep 2024 Not avl. /
Not appl.

10 Oct 2027 15.61 Simple
ACUITE A- |
Positive |
Reaffirmed

SBM Bank (India) Ltd. Not avl. / Not
appl.

Term Loan 18 Nov 2024 Not avl. /
Not appl.

28 Nov 2027 12.50 Simple
ACUITE A- |
Positive |
Reaffirmed

Utkarsh Small Finance Bank Ltd. Not avl. / Not
appl.

Term Loan 27 Feb 2025 Not avl. /
Not appl.

25 Feb 2029 17.47 Simple
ACUITE A- |
Positive |
Reaffirmed

Equitas Small Finance Bank Ltd. Not avl. / Not
appl.

Term Loan 27 Feb 2025 Not avl. /
Not appl.

05 Mar 2028 13.33 Simple
ACUITE A- |
Positive |
Reaffirmed

Hinduja Leyland Finance Ltd. Not avl. / Not
appl.

Term Loan 26 Mar 2025 Not avl. /
Not appl.

28 Mar 2028 18.10 Simple
ACUITE A- |
Positive |
Reaffirmed

Maanaveeya Development & Finance
Private Limited

Not avl. / Not
appl.

Term Loan 28 Mar 2025 Not avl. /
Not appl.

28 Mar 2028 29.09 Simple
ACUITE A- |
Positive |
Reaffirmed

A. K. CAPITAL FINANCE LIMITED Not avl. / Not
appl.

Term Loan 27 Mar 2025 Not avl. /
Not appl.

27 Mar 2028 8.89 Simple
ACUITE A- |
Positive |
Reaffirmed

A U Small Finance Bank Not avl. / Not
appl.

Term Loan 21 Feb 2025 Not avl. /
Not appl.

18 Mar 2029 13.75 Simple
ACUITE A- |
Positive |
Reaffirmed

Bajaj Finance Ltd. Not avl. / Not
appl.

Term Loan 12 Mar 2025 Not avl. /
Not appl.

21 Mar 2028 13.75 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 30 Dec 2024 Not avl. /
Not appl.

05 Jan 2029 3.28 Simple
ACUITE A- |
Positive |
Reaffirmed
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Capital Small Finance Bank Ltd. Not avl. / Not
appl.

Term Loan 24 Sep 2024 Not avl. /
Not appl.

21 Sep 2027 5.78 Simple
ACUITE A- |
Positive |
Reaffirmed

Federal Bank Not avl. / Not
appl.

Term Loan 21 Aug 2024 Not avl. /
Not appl.

31 Aug 2027 15.00 Simple
ACUITE A- |
Positive |
Reaffirmed

Federal Bank Not avl. / Not
appl.

Term Loan 21 Aug 2024 Not avl. /
Not appl.

30 Sep 2027 3.75 Simple
ACUITE A- |
Positive |
Reaffirmed

Indian Overseas Bank Not avl. / Not
appl.

Term Loan 27 Sep 2024 Not avl. /
Not appl.

31 Dec 2029 27.78 Simple
ACUITE A- |
Positive |
Reaffirmed

Kotak Mahindra Bank Not avl. / Not
appl.

Term Loan 19 Jul 2024 Not avl. /
Not appl.

19 Mar 2028 20.89 Simple
ACUITE A- |
Positive |
Reaffirmed

ESAF Small Finance Bank Not avl. / Not
appl.

Term Loan 15 Jun 2024 Not avl. /
Not appl.

31 Jul 2027 19.54 Simple
ACUITE A- |
Positive |
Reaffirmed

Jana Small Finance Bank Ltd. Not avl. / Not
appl.

Term Loan 27 May
2025

Not avl. /
Not appl.

03 Jul 2028 24.32 Simple
ACUITE A- |
Positive |
Reaffirmed

Jana Small Finance Bank Ltd. Not avl. / Not
appl.

Term Loan 03 Jul 2025 Not avl. /
Not appl.

03 Aug 2028 25.00 Simple
ACUITE A- |
Positive |
Reaffirmed

Northern Arc Capital (formerly IFMR
Capital

Not avl. / Not
appl.

Term Loan 21 Mar 2025 Not avl. /
Not appl.

27 Mar 2028 26.73 Simple
ACUITE A- |
Positive |
Reaffirmed

STCI Finance Ltd. Not avl. / Not
appl.

Term Loan 24 Jun 2025 Not avl. /
Not appl.

27 Jun 2030 9.83 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 27 Mar 2025 Not avl. /
Not appl.

05 Apr 2029 4.69 Simple
ACUITE A- |
Positive |
Reaffirmed

MAS Financial Service Ltd. Not avl. / Not
appl.

Term Loan 27 Mar 2025 Not avl. /
Not appl.

05 Apr 2029 4.69 Simple
ACUITE A- |
Positive |
Reaffirmed

Northern Arc Capital (formerly IFMR
Capital

Not avl. / Not
appl. Term Loan 21 Mar 2025

Not avl. /
Not appl. 27 Mar 2028 5.00 Simple

ACUITE A- |
Positive | Assigned

Canara Bank
Not avl. / Not
appl. Term Loan

21 May
2025

Not avl. /
Not appl. 28 May 2030 40.00 Simple

ACUITE A- |
Positive | Assigned

DCB Bank Limited
Not avl. / Not
appl. Term Loan 03 Jul 2025

Not avl. /
Not appl. 30 Jun 2028 20.00 Simple

ACUITE A- |
Positive | Assigned

Union Bank of India
Not avl. / Not
appl. Term Loan 24 Jul 2025

Not avl. /
Not appl. 30 Jul 2030 25.00 Simple

ACUITE A- |
Positive | Assigned
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Contacts

Mohit Jain
Chief Analytical Officer - Rating Operations

Nivedita Gokul
Associate Analyst - Rating Operations

Contact details exclusively for investors and lenders

Mob: +91 8591310146
Email ID: analyticalsupport@acuite.in

About Acuité Ratings & Research
Acuité is a full-service Credit Rating Agency registered with the Securities & Exchange Board of India (SEBI). The company received RBI Accreditation as an External
Credit Assessment Institution (ECAI) for Bank Loan Ratings under BASEL-II norms in the year 2012. Acuité has assigned ratings to various securities, debt instruments
and bank facilities of entities spread across the country and across a wide cross section of industries. It has its Registered and Head Office in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not be treated as a recommendation or opinion that is intended to substitute for a
financial adviser's or investor's independent assessment of whether to buy, sell or hold any security. Ratings assigned by Acuité are based on the data and information
provided by the issuer and obtained from other reliable sources. Although reasonable care has been taken to ensure that the data and information is true, Acuité, in
particular, makes no representation or warranty, expressed or implied with respect to the adequacy, accuracy or completeness of the information relied upon. Acuité is not
responsible for any errors or omissions and especially states that it has no financial liability whatsoever for any direct, indirect or consequential loss of any kind, arising
from the use of its ratings. Ratings assigned by Acuité are subject to a process of surveillance which may lead to a revision in ratings as and when the circumstances so
warrant. Please visit our website (www.acuite.in) for the latest information on any instrument rated by Acuité. Please visit https://www.acuite.in/faqs.htm to refer FAQs on
Credit Rating.

Note: None of the Directors on the Board of Acuité Ratings & Research Limited are members of any rating committee and therefore do not participate in discussions
regarding the rating of any entity.

© Acuité Ratings & Research Limited. All Rights Reserved. www.acuite.in
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01. Credit Policy 
 

It is an important part of the overall strategy of Laxmi India Finance Limited (Formerly known as Laxmi 
India Finance Private Limited) to market its products. Credit Policy refers to the set of rules & guidelines 
that influence the decision on a particular loan deal. Setting up of parameters and variables related to 
loan deal in such manner to minimize the risk and to maintain the quality of portfolio. 

 

02. Objective 
 

i. The main objective of the company’s Credit & Product Policy is to build and maintain a sound and 
well-diversified credit portfolio. Proposals are only acceptable to the company as per this guideline 
and to ensured Diversification of the credit portfolio. 

 
ii. To lay down the guiding principles that aid in extension and management of credit in consonance 

with the main business objectives of Laxmi India Finance Limited (here after referred to as ‘LIFL or 
company’) and in compliance with the statutory and regulatory requirements/ guidelines. 

 

03. Scope 
 

i. The Reserve Bank of India (“RBI”) has issued the Reserve Bank of India (Non-Banking Financial 
Companies – Credit Facilities) Directions, 2025, Reserve Bank of India (Non-Banking Financial 
Companies- Credit Risk Management) Direction, 2025 and Reserve Bank of India (Non-Banking 
Financial Companies- Credit Risk Management) - Amendment Directions, 2026, as amended from 
time to time. Pursuant to and in compliance with the above Directions, the Company has adopted 
this Credit Policy to regulate its credit facilities and risk management framework. 
 

ii. The Credit & Product Policy would be confined to credit risk management and not relate to market 
and operations risk management. It covers Key Offerings as mentioned in the policy. 

 
iii. The Credit & Product Policy would need to be reviewed from time to time so that it remains in tune 

with the changes in the regulatory requirements, macro environment, business conditions and 
LIFL’s own organizational needs, business strategy and risk appetite. 
 

iv. This Policy shall be read in conjunction with RBI directions clarifying the scope of lending to related 
parties, including the exclusion of pure equity investments from regulated credit exposure. 

 

04. Governance Framework 
 

LIFL has structured its Governance framework for ensuring effective credit risk management. The Credit 
& Product Policy framed in this document reckons the Governance framework and other structures laid 
down/ to be laid down by the company for the overall credit risk management. 
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05. Credit Administration 
 

Credit monitoring involves follow-up and super vision of the Company’s individual loans as well as the 
entire loan portfolio with a view to maintaining the assets quality at the desirable level, through 
proactive and corrective actions, aimed at controlling and mitigating the risks. The main objectives of 
Credit Monitoring are: 

 

i. To identify the early warning signals, if any, in individual accounts and initiate effective steps to 
mitigate the risk. 

ii. Periodically review the loan portfolio or of its specified segment to assess the overall as set quality/ 
risk and compliance with regulatory and internal and take necessary corrective steps. 

iii. Credit Administration encompasses various supportive, control and coordinating functions at 
different stages of credit from approval/ sanction to pre-disbursement and to post-disbursement 
stages, aimed at protecting the company’s interests at all times and to ensure expeditious credit 
delivery to the customers. 

iv. To ensure compliance with the terms and conditions of the sanction as mentioned in the sanction 
letter. 

v. To periodically review the loan portfolio or of its specified segment to assess the overall asset 
quality/ risk and compliance with regulatory and internal and take necessary corrective steps. 

vi. Credit Administration encompasses various supportive, control and coordinating functions at 
different stages of credit from approval/ sanction to pre-disbursement and to post-disbursement 
stages, aimed at protecting the company’s interests at all times and to ensure expeditious credit 
delivery to the customers. 

vii. To ensure compliance with the terms and conditions of the sanction as mentioned in the sanction 
letter. 

 

06. Post Sanction 
 

i. Post sanctioning of file, the disbursement officer completes the file and fulfills all the sanctioning 
condition. 

 
ii. After Satisfying all pre-disbursement requirements been met the required approval for Transaction 

from the Designated Operations Authority would also be obtained. 
 

07. Broad Activities at Operations 
 

i. Checking of Disbursement Files 
ii. Resolution of Queries 
iii. Dispatch of Disbursed Files 
iv. Disbursement Management 
v. Transaction Data Management 
vi. Welcome Letter Dispatch 
vii. CERSAI Check & Upload 
viii. File Management & Dispatch to Storage Vendor 
ix. PDD & OTC Maintenance 
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08. Deferrals/Waivers 
 

i. The list of documents to be executed by the borrower for different kinds of credit facilities has 
largely been standardized. Should for a good reason, deferral/waiver be required by a borrower for 
submitting the prescribed document can be deferred/ waived off by the approval authority. 

ii. The delays/exceptions in regard of prescribed documents/financial & non-financial covenants/ 
standardized credit information need to be tracked and escalated by the disbursement team to 
ensure that post disbursement monitoring is not diluted. 

 

9. Key Offerings 
 

We have framed different program categories for wide coverage of the sector. Selection of the program 
passes the test of key customer selection criteria, key financial criteria, common lending parameters 
and program specific parameters. 

 
10. Types of loans 

i. Loan Against Property 

ii. Business Loan (Unsecured) 

iii. Personal Loan (Unsecured) 

iv. Vehicle Loan 

v. Vehicle insurance loan 

vi. Term Loan 

vii. Co- Lending 

viii. Loan Against Property - Prime 

 
11. Ticket Size 

 

Type of Loan Ticket Size 

Loan Against Property  
Min - 50,000 

Max - 50,00,000 

 
Vehicle Loan 

Min - 25,000 

Max - 15,00,000 

 
Loan for vehicle insurance Min - 10,000 

Max - 70,000 
 
Business Loan Min - 50,000 

Max - 10,00,000 

Personal Loan Min - 50,000 

Max - 4,00,000 

 Term Loan 
Up to Rs. 3,00,00,000 

 Loan Against Property – Prime Min – 25,00,000 
Max - 50,00,000 
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Note: Joint approval of MD, NCM, Risk Head & CBO required along with Collection Comfort in all those 
cases/ group exposure of more than Rs. 25 Lakhs. Consent of all is required. 

 

12. Loan tenure 
 

 

Type of Loan 
 

Tenure 

Loan Against Property 
Min – 12 months 
Max – 60 months 

 
Vehicle Loan 

Min – 6 months 
Max – 48 months 

 
Loan for vehicle insurance 

Min - 6 months 
Max - 10 months 

 
Business Loan 

Min – 12 months 
Max – 36 months 

 
Personal Loan 

Min – 12 months 
Max – 36 months 

 
 Term Loan Lending Min – 12 months 

Max – 36 months 

  
Loan Against Property - Prime 

 

Up to 84 Months 

 

13. Customer segment and selection criteria 
 

Customers are the people or entities that buy products and services and supply revenue. The strategic 
choice of different customer segment which has the highest potential to generate maximum revenue 
is generally selected. The category/segments of customers which are higher in risk are not targeted for 
acquisition. 

 

14. Borrower segment 
The below mentioned borrower segments are eligible: - 

i. Self-employed non-professional(SENP) are traders, retailer, wholesalers, shop-keepers, 
contractors, job work, manufacturer etc. may be Individuals or Non-individual business entities like 
Proprietorship firm, Partnership firm, LLP, Trusts, Societies, Limited companies etc. 

 

ii. Self-employed professionals (SEP) are Professionals like Doctors, Architects and Chartered 
Accountants. 

 

iii. Salaried Employees. 
 

iv. NBFC who is lending to individuals/groups, which is eligible for categorization as priority sector advance 
under respective categories viz. Agriculture, Micro, Small and Medium Enterprises and others, subject to 
their compliance with the laid down criteria, as per RBI guidelines. 

http://www.lifc.co.in/


Laxmi India Finance Limited 
(Formerly known as Laxmi India Finance Private Limited) 

Sapne dekho, bade dekho, Hamare saath unhe pura hote dekho. 

www.lifc.co.in page: 6 

 

 

 

14.1 Resident Status: - 
 

i. Individual Self-Employed Professionals (SEP), Self-Employed Non Professionals (SENP) & 
Salaried Employees shall be citizen and resident of India. 

 

ii. The Non-Individual Business Entity shall be incorporated or registered in India. 
 

 

14.2 Residence Stability: - 
 

Residence to be located within branch catchment. Stability of minimum 3 years is mandatory. The 
same needs to be verified during F.I. along with residence proof. Rented profile can only be 
considered in case of purchase and construction cases and cases where permanent residence is 
under catchment area of any LIFL’s branch. 

 

14.3  
 
 
 
 
 
 
 
 

 

14.4  
 
 

 

ii. Age of income earning applicant and co-applicants shall fall in the period of minimum 21 years 
and maximum 70 years at the maturity of loan. 

 

iii. For mortgage Loan, all property owners must be applicants/ co- applicants. 
 

iv. All persons/entities whose income is considered must be applicants/ co applicants. 
 

v. One of co-applicant shall be mandatorily Female/Spouse in case of mortgage and unsecured 
loans. 

 

14.5 Geographical Limits: - 
 

i. Geographical limits for any Branch are limited up to a distance of 50 km from the nearest LIFL 
Branch location. 

 
ii. Beyond 50km can be considered if either a location having spoke branch or with approval from 

credit/collection/sales head. 
 

Note: In the above point collateral property should come under above limits in case of mortgage 

loan and permanent residence should be there for other loan products. 

Business/Job Stability & Experience: - 
 

i. An Individual or its business entities shall have a minimum experience of one year in same line 
of business. 

 

ii. Salaried Individual shall have minimum job experience of one year. 
 

Note: In unsecured product minimum experience/stability required is of 3 years. 
 

Age of Applicant/ Co-applicant and Deal Structure: - 
 

i. Age of the property owner at the time of maturity of loan shall not be more than 75 years. 
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15. Target Business Profiles: - 
Below are the major target customer profiles: - 

i. Self-employed (Small retailers and manufacturers) 
ii. Salaried (Govt. and Pvt.) 

iii. Kirana & General Items 
iv. Medical & Pharmaceuticals Business 
v. Dairy & Agri Allied 

vi. Agro Processing (Units and shops like fertilizer and chemical) 
vii. Transportation vehicles 

viii. Mines and minerals (Employees and small units) 
ix. Stalls & small shops (Tea, Coffee, Breakfast, Vegetable, Fruits) 
x. Home appliances (Service and shops) 

xi. Health Industry (Medical shop and Doctors) 
xii. Personal Care (Saloon, Cosmetic shops) 

xiii. Life Style (Footwear, Cloths) 
xiv. Permanent beverages and Juice shops 
xv. FMCG and Consumer durables shops 

xvi. Sanitary and Pipe shops 
xvii. Hardware and tyre shops 

xviii. Small Movers and Packagers 
xix. Leather Industry 
xx. Small Glass and Engineers business 

xxi. Irrigation and allied services 
xxii. Learning and Educations 

xxiii. Electricals shop and business 
xxiv. Rubber and general business 
xxv. Daily flower business 

xxvi. FMCG agencies 
xxvii. Building Contractors & other Contractors 

xxviii. Others 
 

16. Negative Profiles 
i. Customer direct links with Police like Mother, Father, Sibling 

ii. Liquor Baron 
iii. People related to judiciary like practicing advocate, stamp seller or any employee 
iv. Criminal or Notorious profile 
v. Direct political background of including like such an activity 

vi. Seasonal Business like Cracker, Rakhi, Colors, Kite, 
vii. Illegal business which is prohibited by law 
viii.  viii. Repo agencies/seizers 

ix. Mutton or Chicken Shop 
x. Peddlers Business 
xi. RTO and Finance agent 

xii. Motivational and Spiritual speaker 
xiii. Chit fund, Nidhi companies, Private financiers/Co-operatives 
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xiv. Criminal Background/Underworld Connection/Terrorist/Smuggler 
xv. Dealer of Virtual Currency 
xvi. Lawyers/Advocates except Supreme court/High court. 

xvii. Highly volatile income profiles 
xviii. Lottery Agencies / Casino / Gambling / Video Parlour 

xix. Minors, Association of persons, HUF & Charitable Trusts 
xx. Case rejected by LIFL within last 6 months 

 

17. Purpose of loan 
 

Funding is permitted for buying stock, business expansion, working capital, asset creation, personal 
use, purchase equipment or vehicles. 

 

18. SPDC of deal persons: - 
Below pattern to be followed as per deal structure: - 

 
Applicant (Income Earner) – Mandatory 
Co-Applicant (Female & Male) – Mandatory 
Co-Applicant (Male) – Optional 
Guarantor –  Optional 

 

Note: - Either Lady SPDC or Guarantor SPDC is Mandatory 
 

19. Application Form, KYC & Signature Verification 
 

i. Completed application form signed by all applicants. 
ii. Sign on photograph should fall across photo and application form. 
iii. Declaration for vernacular signature for not signing in English (if applicable) 
iv. Any corrections/ over writing on the application for more to be counter signed by applicant(s) 
v. All parties to affix photo and sign across photograph. 
vi. Signature Verification is mandatory for all applicants or signatories on behalf of applicants like 

Partnership firm/Pvt. Ltd companies. 
vii. KYC documents shall be obtained as per the KYC policy of the company KYCs (Know Your Customer) 

It is the document by which company obtains information about the identity and address of the 
customers. 

Valid List of Documents for Proof of Identity & Address: - 
i. PAN Card/Form 60 
ii. Voter ID Card 
iii. Passport 
iv. Driving License 
v. NREGA Job Card & Others 
vi. Letter issued by National Population Register containing details of name, address 
vii. UID (Aadhaar), provided authenticated using e-KYC mode (Biometric or OTP based) or Offline 

verification** 
viii. **Offline verification of Aadhaar number would include Aadhaar Letter/Card, Downloaded 

Aadhaar (e-Aadhaar), Aadhaar secure QR code and Aadhaar paperless offline e-KYC 
ix. Utility Bills. 
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Entity Type Documents 

 
 
 

 
TRUST 

i. Entity proof and Address Proof Documents of the Entity. 

ii. Trust Deed signed by at least 2 managing / authorized trustees 

iii. Certificate of registration with Registrar of Trusts or Deputy / 
Assistant Charity Commissioner / PF Commissioner (in case of PF 
Trust) 

iv.  PAN card in the name of the Trust 

v. Certified copy of the Resolution to open/maintain the Bank account 
signed by the chairperson/secretary/ 2 authorized signatories 

vi. Trust Declaration. 

 
 
 

STATUTORY CORPORATIONS 

i. Entity proof and Address proof of the Entity. 

ii. Resolution for account opening: A request letter with the entity seal 
/ letter head of the entity shall suffice. 

iii. Entity proof like Govt. Notification, Letter from the ministry 
acknowledging the constitution of the entity, etc. 

iv.  PAN Card or Form 60 to be taken as applicable for the entity. 

SOLE PROPRIETOR 
i. Two Entity proofs and One Address proof of the Entity. 

ii. PAN card of the Proprietor is compulsory. 

 
 
 
 
 

SOCIETY 

i. Entity proof and Address Documents of the Entity 

ii. Certified copy of certificate of registration of the society signed by 
the Secretary / Chairperson / President / Member of the Managing 
Committee. 

iii. Certified copy of Rules and By-Laws of the institution signed by the 
Secretary/Chairperson / President / Member of the Managing 
Committee. 

iv.  PAN card in the name of the Society. 

v. Certified copy of the resolution to open the account signed by the 
chairperson/secretary/ president/ 2 authorized signatories. 

vi. Society’s memorandum of association and rules and regulations. 

 
 
 

 
SECTION 25 COMPANY 

i. Entity proof and Address proof of the Entity 

ii. Trust Deed signed by at least 2 managing/authorized trustees & 

iii. Certificate of registration with Registrar of Trusts or Deputy 
/Assistant Charity Commissioner/PF Commissioner (in case of PF 
Trust) & 

iv. PAN card in the name of the Trust & 

v. Certified copy of the Resolution to open/maintain the Bank account 
signed by the chairperson/secretary/ 2 authorized signatories. 

vi. Trust Declaration. 
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PRIVATE LIMITED COMPANY 

i. Entity proof and Address proof of the Entity 

ii. Memorandum of Association (MOA) or e-form INC 33** AND 

iii. Articles of Association (AOA) or e- form INC 34** AND 

iv. Certificate of Incorporation AND 

v. Board Resolution (BR) -duly signed AND 

vi. PAN Card in the name of the company AND 

vii. Latest share holder details 

viii. Any Latest share holder details documents as mentioned above 
(except BR) containing address will be acceptable as address proof 
also. 

 
 
 
 
 
 
 

PUBLIC LIMITED COMPANY 

i. Entity proof and Address proof of the Entity 

ii. Memorandum of Association (MOA) or e-form INC 33** AND 

iii. Articles of Association (AOA) or e- form INC 34** AND 

iv. Certificate of Incorporation AND 

v. Board Resolution (BR) - duly signed AND 

vi. PAN Card in the name of the company AND 

vii. Certificate of Commencement of Business OR Form INC-21 & INC 22 
along with the challan for Companies registered under the 
Companies act 2013 prior to May 26, 2015 OR Form INC 29 or INC 22 
along with the challan for Companies incorporated post the 
Companies (amendment) act, 2015 coming in to force on or after the 
26th May, 2015 or e-form INC 32** along with ROC challan 

viii. Latest Share holder details 

 
 
 

PARTNERSHIP FIRM 

i. Any Latest share holder details documents as mentioned above 
(except BR) containing address will be acceptable as address proof 
also. 

ii. Entity proof and Address proof of the Entity. 

iii. Partnership declaration to be obtained on the Bank’s Format, signed 
by all partners. 

iv. The latest partnership deed. 

 

 

20. Security 
 

Security over a property is a risk mitigate to secure their payment of all secured loan or other credit 
facilities. Provisions of offering different types of security are facilitated by the company. The security 
should be free from all encumbrances and it is not subject to any prior charge / mortgage. 

 

20.1 Type of Security 
The following are the type of properties acceptable as security: - 

 

i. Residential Premises of any kind 
ii. Commercial Property like Shop, Office premises etc. 
iii. Industrial Property including Ware House, Factory-Land & Building 

 

Note: Wherever Property is rented, NOC from the tenant / Lessee to be obtained and kept on records. 
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20.2 Minimum Area of the Property: - 
The Minimum area of the residential property shall be 200 Sq. Ft. in case of residential & 90 sq. 
ft. in case of commercial property 

 

20.3 Properties not acceptable as Security 
The following types of properties are not acceptable as security: - 

 

i. Properties with characteristics, which severely limit their marketability (Castles, Manor houses, 
protected historical properties, properties with poor state of repairs etc.). 

ii. Properties with characteristics, which severely retard the process of enforcement of security in 
the event of default (Charitable Institutions as occupants etc.) 

iii. Properties where enforcement of security is not applicable like Farmhouses, Agricultural land 
etc. 

iv. Properties with long terms it tings tenants. 
v. Disputed properties 
vi. Properties with common facilities like toilets. 
vii. Chawl and residences under Pagdi 
viii. Banquet / Marriage Hall, Cinema Hall, Club, Resorts, Bedded Hospital / Nursing Home / Maternity 

Homes or any other type of special purpose construction. 

ix. Pubs, Bars, Discotheques. 
x. Vacant Properties & Land (where end use is not construction) 

 

20.4 Negative Property: It is preferable not to accept these as security: - 
 

i. High Extension wire crossed over. 
ii. Properties in community dominated are an occupied by negative profile clients 
iii. Real Estate notified in Hill Area 
iv. Auction Properties 
v. Any other property identified during the course to be added. 

 
 

21. Collateral Title Types: - 
Following title of properties are considerable for funding purpose: - 

 

21.1 Loan Against Property Loan 
 

i. Gram Panchayat and Gram Thal Patta 
ii. Nagar Palika Patta / ID/RHB/RIICO/Gujarat Development Authority 
iii. Nagar Nigam Patta / Converted Land 
iv. Society Patta 
v. JDA Patta 
vi. Converted or Diverted property for non-agriculture purpose 
vii. Other Collaterals- Grant act Patta, etc. 
viii. Registry/Sale Deed/Gift Deed 
ix. Agriculture Registry (Non- converted) 
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21.2 Vehicle 
All products as per approved grid and new product launches. 

 

Check points in collateral. 
 

Vehicle loan- There has three check points while funding in a vehicle case: - 
 

Internal Grid- Over internal survey team we made product list along with its pricing which vehicle resale 
value is very good in market. That only we can fund. This list is available in annexure of vehicle grid. 

 

External Valuation- Company use to take market valuation from the empaneled external vendor. 

Valuation of the vehicle is considered lower between Internal Vehicle Grid & valuation as per external 
vendor at the time of sanction. 

 

MParivahan/Vahan.com- We also check vehicle detail on vahan.com to check external HPN, passing 
detail, actual owner name, RTO taxes and pending challan 

 

22. Loan Against Property Loan Collateral Check Points 
There has different documentary checks as per collateral title. 
Gram Panchayat Property :- 

i. Gram Panchayat Patta is Reg. Required along with (Missal needed in case-to-case basis, more- 
over in current Patta ), and NOC (with seal and sign of concerned authorities), 

ii. Patta shall hold Book number and public way is essential in registered documents. 
iii. Missal/NOC/CTC of lease deed will be deciding as per internal legal opinion on the basis of 

property paper. 
iv. In case of record is not available in gram Panchayat or they don’t agree to show documents 

then physically verification must be needed by concern authority. Legal must decide. 
v. Four boundaries should be cleared in site plan with minimum one side attaching with road. 

 

Gram Thal Property :- 
i. Assessment letter required from Thalati officer (latest owner, house no., street, municipality / 

whole address of property) 
ii. Ownership come for boundary certificate (house no., latest ownership, NOC for payment due) 
iii. Chain of document since title creation 
iv. Construction permission required (for future construction or in past 1 year) 
v. Resolution certificate required (in case title owner of property is expired or property is divided 

in blood relation 
vi. Encumbrances certificate (Lien certificate) 
vii. Registered mortgage deed 

 
Gram Panchayat Property  
01 If Patta is unregistered: - 

i. Gram Panchayat should be under format in MPLRC 1959 Section 20 and 244 
ii. Original Mutation Certificate of Current owner 
iii. Original Title/Ownership Certificate 
iv. Original NOC to Mortgage Issue by GP 
v. Original Latest House Tax Paid receipt 
vi. Reg. Mortgage deed 
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02 If Patta is registered: - 
i. Panchayat/Tehsildar Patta (certificate) is Registered in favor of borrower. 
ii. Registered EMODT between company and borrower 

 

03 Nagar Palika / Nagar Parishad/ JDA/ UIT / ID/RHB / Municipal Council Patta: - 
i. Documents should be mortgage able as per clause of patta. 
ii. Site plan should be approved by concerning authority. 
iii. Ownership tile should be clear. 
iv. Four boundaries should be cleared in site plan with minimum one side attaching with road. 
v. Lease deed should be registered. 
vi. Certified copy required on case-to-case basis as per legal 

 

23. Diverted and Converted Property  
i. Complete chain documents of agriculture land 
ii. Any of registered title document required. 
iii. Conversion order 
iv. Khasra Milan (If required) 
v. Trace map issue by Local Body (If required) 
vi. Four boundaries should be cleared in site plan with minimum one side attaching with road. 
vii. Deviation required if property is more than 500 square Mtr. The purpose may be customer 

doing conversion widely to sale the property. 
viii. Reg. Mortgage deed/Equitable Mortgage deed required on Case-to-case bases. 
ix. Title Documents should be 18 months old from current date. 

 

24. Non-Agriculture- NA Property  
i. Form no 6, 7, 8 & 12 required. 
ii. Form no. 6: chain of document, amount of property, chain of sale deed, list of past owners 
iii. Form no 7: mutation details last 30 years. 
iv. Form no 8: ownership property, area of property, address of property. 
v. Form no. 12: type of crop. Detail (not mandatory) 
vi. Non-Agriculture order is required. (Conversion order) 
vii. If the area of property is less than 1 hectare – Taluka development officer. 
viii. More than 1- hectare district development officer 
ix. Construction permission required. 
x. It can obtain consolidated or separately. 
xi. Its approval from Gram Thal or Nagar Palika 

Note: Registered mortgage deed Required (on case-to-case basis) 
Title Documents should be 18 months old from current date 
 

25. Society Patta 
i. Society should be not blacklisted 
ii. Title chain should be clear 
iii. Allotment required along with payment receipts 
iv. Approved site plan required from concern authority 
v. Society verification required on basis of internal legal team opinion 
vi. Registered title or registered mortgage deed to be obtained 
vii. Society patta should be 18 months old from current date 
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26. Free Hold and other properties 
i. Last title chain should be name of Customer 
ii. 13-year title chain required 
iii. Site plan should be available sale deed either it should be approved from Registrar officer. 
iv. Four boundaries should be cleared in site plan with minimum one side attaching with road. 

 

27. Property Card 
i. Document required (city survey number, lat number, plot number, city number, ward number) 
ii. Encumbrances certificate (Lien certificate) 
iii. Registered mortgage deed 

 
Note: 
i. Only a Single Unregistered Conversion order will not be considered without any supporting 

original Registered Title Documents. 
ii. Lal Dora properties should not be funded. 
iii. Collateral to be located within Panchayat/Town/Municipal limits except School which may be 

located outside the town/ Panchayat / municipal limits 
iv. All Mortgage Cases required legal report from external vendor and same will be vetted by 

internal Legal 
v. All the above property check points and documents are suggestive list. Final call on 

waiver/consideration on any documents will be in the hands of internal Legal team. 
 

Common Technical Check points in all mortgage properties 
i. Area development should be minimum 40% in all mortgage property. 
ii. Below is the Criteria of distance from Road:- 

Property should be situated on proper distanced from road (90mtr on national highway, 
60Mtr on state highway. 50 feet on colony road) Sometimes it depends on actual conditions like 
road width does very long nearby toll tax and some colony road also with very long width. 

 
Gas Pipe Line –Property should be away minimum distance of 60fts from center of Gas pipe line 
Oil pipe line -Property should be away minimum distance of 62fts or 19mtr from center of oil pipe 
line 

Railway Track-: Building lines should be away minimum distance of 100fts or 30mtr from center of 
railway track 
iii. Distance from High Tension Line Criteria is as under: - 

132 KV-13.5mtr from center of HT line(27mtr) 
220 KV-17.5mtr from center of HT line (35mtr) 
400 KV-26mtr from center of HT line (52mtr) 

iv. Property should not be situation near Qabrisataan, Shamshan ghat, Dirty Street or River. 
v. Four corners should be clear. Any part of property should touch with Road. 
vi. Community dominance area is also avoidable. 
vii. Street with should be minimum 8feet. 
viii. No agricultural activity /Illegal Activity is carried out in any part of the property. 

 
Note: Positive Internal Technical view required on collateral property valuation & Technical aspect 
while examining valuation report of external vendor. 
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28. Mortgage Deed 
 

Two types of mortgages (Registered and equitable) are authorized for charge creation. It defers. 
property to property: - 

 
i. Equitable Mortgage Deed-When a debtor delivers to a creditor or his agent document of title 

to immovable property, with an intention to create a security there on, the transaction is called 
mortgage by deposit of title deeds. 

 
ii. Register Mortgage Deed (RM)-It is required in all those cases in which no registered title is 

available; however, reg. Mortgage is also required in some of the cases where reg. Title is avail- 
able but Reg. Mortgage to be executed and is required on case-to-case basis. 

 

29. Rate of Interest, fees & Charges 

29.1 Rate of Interest / IRR:- 
Below is rate of Interest for different type of products: - 
i. Loan Against Property Loan: Minimum IRR 18.00 % & Maximum IRR 28.00% 
ii. Vehicle including TW: Minimum IRR 17.00% & Maximum IRR 28.00% 
iii. Unsecured Business Loan (BL): Minimum IRR 14.00% & Maximum IRR 28.00%. 
iv. Salaried Personal Loan (PL): Minimum of IRR 23.00% (Govt.employee) & Maximum of 28.00% 
v. Term Loan: Minimum of IRR 14.00% & Maximum of 20.00% 
vi. Loan Against Property Prime: Minimum of IRR 18.00% & Maximum of 22.00% 

 

29.2 Processing Fees (PF):- 
i. Loan Against Property Loan: PF Upto 4% of loan amount 
ii. Vehicle: PF Upto 2% of loan amount 
iii. TW:PF Rs.1180/-(Fix) 
iv. Unsecured Business Loan: Upto 2% of loan amount 
v. Salaried Personal Loan: Upto 2% of loan amount 
vi. Term Loan: Upto 3% of loan amount 
vii. Loan Against Property Prime: Upto 4% of loan amount 

 

29.3 Fees:- 
i. Loan Against Property Loan: Login fees is Rs. 2000/- + GST (as applicable) 
ii. Vehicle Valuation Charges: Upto Rs. 1,000/-+GST (as applicable) 
iii. Loan Against Property Prime: Rs. 5,000/- + GST (as applicable) 
iv. Other products: No login fees 

 

29.4 Pre-Payment Charges & Part-Payment Charges:- 
Upto 7% would be charged on principal outstanding amount as on for enclosure / part pre-pay- 
ment date. 

 

30. Credit Checks/Verification 
 

Loan application review involves various stages and formal procedures for approval. The entire process 
of appraisal passes through various filters of credit checks be for sanctions. Different types of validation 
from respective experts are obtained before taking any decision on the application. A substantial amount 
of credit decision depends upon the following credit checks and verifications. All these checks and 
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verification carries limited validity as credit decisions are taken upon latest situation/ condition of the 
applicants. 

 

31. Personal Discussion & Customer Visits/Meetings 
 

Personal Discussion broadly covers below mentioned details of customers: 
Applicants’ personal details, Family details, Occupation, income, expenditure, Business Parameters 
covering, sustain ability, unique selling parameters, competition, pricing, credit-debtor listing, credit 
period allowed and obtained, Loan requirements, Assets and liabilities, Relationship with the bank, 
proposed property details, Strengths/Risks of the case & remarks of inter viewer. 

 

Below is the place where visit is done as per the product specification: - 
 

Loan Against Property Loan Product- Personal Discussion at residence, business place & collateral property 
of the customer is mandatory. 
Unsecured Product- Personal Discussion at residence & business visit is mandatory. 
Vehicle Product- Personal Discussion at residence & vehicle visit (asset verification) is mandatory by 
RO/BM/CSM/RSM/SBH/Credit. Business visit will depend on case-to-case basis as per customer’s profile 
and loan amount requested. 

 

There has four type & places for conducting visits & personal discussion: - 
i. Residence Visit- LIFL employee makes visit at customer residence where he/she meets with all 

available family members to find out actual family income, expenditure of family, Living 
standard, activities nearby home, references from colony or village about repayment behavior 
and reputation. 

 
ii. Business Visit- LIFL employee visits at business premises to find out, actual purchase, Sale, 

business profitability, reputation, repayment behavior, stock, business stability, USP, creditors & 
debtors, etc. Additional checks include his references, income proof, other debt and reputation 
in market. 

 
iii. Office/Working Place Visit: - LIFL employee makes visit at customer’s working place/office to 

find out his job stability, income, working specification, designation repayment behavior, 
company condition, employer feedback. 

 
iv. Collateral Visit- LIFL employees makes visit at collateral property to majorly check ownership, 

valuation, marketability, identification of collateral. Other things that is also checked includes 
dimensions & boundary match, area development, road approach, permission and other facts 
like high-tension light, river, vintage and other dispute in the property. 
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32. Bureau Report (Cibil Report) 
 

i. Cibil Bureau Report to be drawn for all applicants and minimum score of 650 is must in secured 
and 700 for un-secured loans for processing any application. However, deviations for Cibil score 
is available as per deviation matrix & product note. 
 

ii. Willful defaulter to be avoid for funding 
 

iii. In case Pan Card is not available with applicant(s), any of the one ID to be submitted other 
than Aadhaar for generation of Bureau Report 

 

iv. Corporate Bureau Report is must in all non-individual borrowers. If Credit Manager feels that 
there is another group and both are closely linked, bureau report of group companies to be 
pulled out as well. 

 

33. CERSAI & ROC Search 
i. CERSAI Making report shall be drawn after the disbursal for all proposals of mortgages. The Col- 

lateral’s is/are to be free from mortgage at the time of financing (other than Balance Transfer). 
 

ii. For Balance Transfer, NOC along with Release of Charge shall be obtained from the earlier 
Bank/NBFC/FI post disbursal of the loan. 

 

iii. ROC Search shall be carried out before the sanction for all companies where:- 
• Collateral is owned in the name of company/LLP 
• Collateral is proposed to be owned in the name of company/LLP 
• Seller is company/LLP 
• Income considered of company 

 

34. Legal & Technical 
Applicable for property offered as security: - 

i. Valuation of the Property offered as security shall be done by the approved empaneled valuer. 
of the company. 

ii. Technical valuation to be based on Permissible Super Built Area of the property. 
iii. Satisfactory, Clear and Marketable legal & title search report from approved empaneled lawyer. 

 

35. Property Visit 
Property Visit by LIFL employee is mandatory. Minimum of 3 photographs are mandatorily required 
under the following manner: - 

i. Minimum 2 internal photographs should cover the following: 
ii. Residential units: Photographs for Drawing/ living room & kitchen. 
iii. For Commercial: Photograph displaying the name of establish- men, stocks (if shop), office. 

infrastructure (other than shop). 
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36. Income Assessment 
Income and financial analysis- Income may be calculated from any one or multiple methods or criteria 
for under writing the case. Various methods for calculating cash flows of customer & his family are as 
follows: - 

 

36.1 Documented Income: - 
i. Income Tax Report/Audit Report - Income may be taken based on available ITRs or Audit 

reports provided by the customer. The credit manager may take income multiplier up to 150% 
of the income showing in ITR/Audit report for the purpose of loan sanctioning. 

 
ii. Banking - If major business transactions is done through banking of customer or his firm, then 

we may calculate or assess income of the customer & his business based on banking 
transactions. We required minimum banking of 6 months with latest transactions upto 45 days 
from date of disbursement and same should be consider for disbursement if same is disburse 
within 30 days of login. Otherwise update banking is required and credit conformation will be 
required.  

 
iii. GST Returns - Income may also be calculated based on GST turnover over a period by taking a 

margin based on the industry & sector to which the customer belongs. 
 

iv. Bills & Invoices - Income of customer may also be calculated or assessed based on Bills & 
invoices provided by the customer. 

 
v. Other Income Documents - Income may also be taken by any other documented proof like 

salary slip (bank credit salary), bank credit entry, pension proof or any other proof. 
 

37. Non-Income Proof cases (NIP/Assessed Income) 
 

Cases in which income cannot be verified fully with documents will fall in this category. Income 
may be considered based on Kaccha Pakka records, diary, letter head, salary slips, agreements, 
bills, statement, Bai Khata, Jamabandi, cash receipts, vouchers, rent agreements, rent receipts, 
registers, references, stock, third party check, RC, DL, physical verification, or any other basis to 
justify the income. We require positive physical verification of income from LIFL employee for 
considering the income for eligibility purpose. Margins & capping may be taken depending upon 
the profile, industry & sector to which customer’s profile belongs. Basic income profile 
classification are as under: - 

 
i. Cash Salaried - Cash salaried can be considered based on physical verification. Documents like 

salary slip, letter head, cash voucher, pay slip, employer’s written confirmation, attendance 
register, ledger or any other proof of salary. Cash salary having capped up to Rs. 18k & could be 
lesser/higher according to the letter head provided by customer on the discretion of Credit 
Manager. 

ii. Business Income - Business may be Income like Business registration, Rent Agreement, Rent 
Receipts, Purchase or sales bills, Creditors and debtor register, Kaccha Pakka records, diary, 
agreements, statement, Bai Khata, Jamabandi, cash receipts, vouchers, registers, stock, third 
party check, RC, DL, physical verification, references, to verify the existence, stability & income 
of the business. 
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iii. Other Income - We need ownership proof, Contract, Agreement, etc. detail for consider other 
income like Jamabandi for agriculture, RC for commercial vehicle, Rent Agreement for rent 
income but ownership should be verified. If income is verified through any other mean & looks justified 
to Credit, then such income can also be considered while calculating overall family income. 

iv. Family Income- It is preferable to consider all the family income (with all the income earning 
members to be added in deal) & obligate all the loan obligations & household expenses while 
underwriting the case. This will give additional advantage to put all the income earning 
members liable for repayment of loan EMI. 

v. Foreign Income- If any of other family members is living in aboard, then income can be 
assessed based on Passport, Visa, Salary slip, Flight tickets, etc. Video PD may be conducted for 
considering foreign income out of total family income. 

vi. Expenditure Calculation- While calculating expenditure, whole family expenses are deducted 
from total income. Family expenses includes household expenses, food expenses, education. 

 

We use to take FOIR up to 60% without any deviation 
 

Note: Loan Obligation- We use to consider all loan obligation of bank, NBFC, HFC, any financial 
institute and local market (except the loans in which 6 or less than 6 months EMI remaining) 

 

38. LTV 

Loan to value (LTV) in various products are as follows: 

 

Product LTV 

MSME Secured/LAP 50% of Valuation 

 

Purchase Case 
Up to 70% of Valuation or 95% of registry 
whichever is low 

Construction case 50% LTV (Valuation+ estimate) 

 

Vehicle 
As Per Vehicle category (Up to 90% in used 
vehicle and 95% in new asset) 

 like rent, salary, cattle feed or any other exp. and fixed expenses like LIC, Mutual Fund, 
Insurance, etc. 

 

Running loan obligations to be obligated while calculating the FOIR (Fixed Obligation to Income 
Ratio) & customer’s monthly EMI. 
repayment capacity. 
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39. Credit Appraisal Memo (“CAM”) & Cash Flow Analysis (“CFA”) 
 

Credit team prepares CAM and CFA based on the information & facts noticed at the time of visit which 
includes customer profile, collateral details, Income, expenditure, references, repayment history, 
business conditions, end use, other family member income, etc. Credit team mentions all strength and 
weakness points of customer before sending it to approval authority. 
 

40. Sanction letter and Validity 
 
In the entire process of availing a loan–right from the application to the final disbursement, sanction 
letter plays an important role. This letter is however, is issued post credit checks& verification, credit 
history as well as the repayment capacity of the applicant. The terms of the letter are valid for 3 
months a fixed period with the conditions mentioned on it. CIBIL will be consider 30 days from the 
report.FI/FCU/Legal Search/LIP/technical/ROC search for 60 days from the report. 
 

41. Balance Transfer (“BT”) and Top up 
Disbursal In all Balance Transfer plus Top-up cases, the Top Up amount must be booked only after 
completing security perfection. 
The following documents are required for taking over the loan account in BT case: - 

i. List of Documents 
ii. Foreclosure statement 
iii. Account statement (if required) 
iv. Sanction letter (if required). 
v. Post Disbursal, the Business team to ensure for early release of Title Deed from the Balance 

Transfer Institution. 
Approved list of financiers: - 

i. All schedule commercial banks 
ii. All foreign banks 
iii. All co-operative Banks 
iv. NBCS’s 

 

Note: No balance Transfer are allowed from Chit Funds/Private lenders. 
 

42. Guidelines on Execution of Documentation & Mortgage 
The applicant / co-applicants may preferably to visit LIFL Branch for execution and Signing of the 
Loan Documents or must execute in presence of any of the employees of LIFL. The execution of Loan 
Documents outside LIFL’s business premises are allowed subject to the execution to bed one in 
presence of at least one employee of LIFL. 
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43. Loan agreement and mortgage kit 
i. Loan Agreement shall be signed by all borrowers. 
ii. Loan Agreement shall be stamped as per respective State Laws. 
iii. Declaration shall be stamped as per respective State Laws. 
iv. Demand Promissory Note with Revenue Stamp of Rs.1/-. 
v. Request for disbursal form. 
vi. Cheque submission form. 
vii. NACH/ECS mandate form. 
viii. Acknowledgement of Sanction letter. 
ix. End-use letter as applicable. 
x. Memorandum of Entry. 

 

44. Registered mortgage / Equitable mortgage 
Rajasthan – For all un-registered title document registered mortgage is required while in last chain 
registered documents equitable mortgage is required. However, based on internal legal opinion 
registered mortgage can also be taken where last we received last chain registered documents. 

 

Gujarat - In all cases registered mortgage is required. 
 

Madhya Pradesh and Chhattisgarh- For all un-registered and registered document registered mortgage is 
required. 

 

Note: Internal legal can waive off registered mortgage/any other document as per the documents 
received. 
 

45. Repayment cycle date 
i. EMI cycle dates are 5th ,7th and 10th of every month. 
ii. EMI Starts from Proceeding Succeeding Month. 
iii. Date changes: - 

 

Upto 30 days: No Charges (but broken period interest it to be recovered from the borrower) 
After 30 days: Rs.1000 + 18% GST + broken period interest it to be recovered from the borrower) 
After 90 days: Not Possible 

 

46. Disbursal Cancellation, Rebooking & Cancellation 
There can be circumstances for customer to cancel the Loan proposal with us. Some of the same is 
listed below but the list is not exhaustive: - 

i. Customer got better offering from some other Bank. 
ii. Delay in Disbursement resulting in increase in rates to customer. 
iii. Noncompliance of any of the credit conditions 
iv. Any Document submitted at the time of disbursement found to be fraudulent or any negative 

references about the customer is received. 
Cancellation charges are as mentioned below: - 
Up to 30 days: 1000 + 18% GST 
After 30 days: Rs.50 per day in addition to above. 
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47. Insurance 
i. Life Insurance/ Loan Suraksha to be in name of key borrower whose income are considered, 

this is to be decided by credit team. 
 

48. Collection responsibilities 
Collection responsibilities are divided between, Credit, Business and collection department as per 
seasoning of loan. 

 
i. Credit Department Responsibility- It has responsible for first 6 months EMIs. If any customer 

makes default in this specific period, then PD maker do visit this case to find out the reasons 
of default and submit the report to sanction authority. Sanction authority also do root cause 
analyses and submit report to vertical head to take corrective actions. 

 

ii. Business Team responsibility- Business team responsibility is up to 12 months EMIs. Business 
head use to review the collection status of the branches where delinquency is high. 

 
iii. Collection Department responsibility- Collection department has the responsibility for 

handling overall portfolio. However, collection team may require support from both Credit & 
Sales in any case which is running in default. 

Note: Time to time review is done at regular intervals jointly by Sales, Credit & Collection for taking 
corrective actions in delinquent branches & for making strategy to reduce delinquency. 

 

49. Root Cause Analysis (“RCA”) 
Root cause analysis is the process of analyzing the reasons of default in payment by customer. Credit 
team do RCA in early delinquent cases to know the reasons of default& whether anything is missed 
during underwriting of case. After finding out the reasons of delinquency, Credit team use to do review 
of policy during monthly review meeting of credit team to strengthen the underwriting & assessment of 
cases. 

 
 

50. End Use Verification 
It is important to do end use verification of fund. End use verification is done by LIFL employee at the 
time of their customer visit after disbursement of loan. In part payment cases, next tranche is only 
disbursed after proper end use verification of earlier disbursed tranche. 
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51. Credit Process Management 
All check points of credit team from start to end comes under this component. 
 

File Flow Chart 
 

 
 
52. Approval Matrix 

Below is approval matrix for sanctioning of loans: - 
 

i. Credit Manager- Having approval authority up to Rs. 7 lakhs 
ii. Cluster/Area Credit Manager- Having approval authority up to Rs. 12 lakhs. 
iii. Regional Credit Manager- Having approval authority up to Rs. 15 lakhs. 
iv. Zonal Credit Manager- Have approval authority up to 20 lakhs. 
v. National Credit Manager –Having Approving Authority up to Rs. 25 lakhs. 
vi. Joint Approval: Joint approval of MD, NCM, Risk Head & CBO required along with 

Collection Comfort in all those cases/ group exposure of more than Rs. 25 Lakhs. 
Consent of minimum 2 people is requiring along with Managing Director. 

 
 
 

 

   

 
 
 
 

Payment as per 

Sanction Condition 

 
 
 

Prep. of CAM/CFA 

Risk Analysis 

Overall Eligibility 

Case Sanctioning 

 
 
 

Valuation of Collateral 

 

 
LTV as per Policy 

 
 
 

ITR & Financials 

 
Kaccha Pakka Records 

Other Income Docs 

 
 

Past Loan Tracks 

Running loan tracks 

Present Obligations 

 

Legal Title ok/ Not ok 

Legal Opinion as 

per policy 

 
 
 

Business Occupation 

Business Proof 

 
Reference Check 

 
 

Personal Discussion 

Property Visit 

Residence Visit 

Business/ Office 

visit. 

 
 
 
 

KYC , Banking & Cibil 

BM Visit 

TVR with customer 
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53. Risk Matrix: 

Following are the parameters on which risk category of the customer will decide in 

LAP: 

 
Particulars Loan Amount FOIR LTV CIBIL Score Property Type Income Type 

1 1-3 >45% >20% < 775 SORP SEB 

2 3-5 >45%<50% >25% < 750 SOCP SEP 

3 5-8 >50%<55% >30% < 735 STORP Bank Salaried > 40K 

4 8-10 >55%<60% >40% < 725 STOCP Bank Salaried > 20K 

5 10-12 >60%<65% >45% < 700 MTORP Bank Salaried > 10K 

6 12-15 >65%<70% >50% < 685 MTOCP Agri Allied Income 

7 15-18 >70%<75% >55% < 675 Agri Property 
Temporary Setup of 

Business(TSB) 

8 18-20 >70%<75% >60% < 650 Purchase + Construction Peddlers/ Toddlers 

9 20-25 >75%<80% >65% < 600 VRP Daily Wages Worker 

10 >25 >80% >70% <550 VCP Cash Salaried 

 
 

Abbreviations Descriptions 

SORP  Self-Occupied Residential Property 

SOCP Self-Occupied Commercial Property 

STORP Single Tenant Occupied Residential Property 

STOCP Single Tenant Occupied Commercial Property 

MTORP Multi-Tenant Occupied Residential Property 

MTOCP Multi-Tenant Occupied Commercial Property 

VRP Vacant Residential Property 

VCP Vacant Commercial Property 

TSB Temporary Setup Business 

SEB Self Employed Business 

SEP Self Employed Professional 
 
 

Marking Slab Risk Category 

0-10 Very Low 

10-20 Low 

20-30 Medium 

30-40 High 

40-50 Very High 
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54.Deviation Matrix 
 

Below is Deviation matrix for sanctioning of loans: - 

 

Sr.No. Description of Deviation Approval Authority 
 

01 

Loan amounts above ₹ 25 lakhs (VC/Physical meeting with customer at HO 
can be done) 

Joint approval of MD, NCM, 
Risk Head & CBO required 
along with Collection                    
Comfort in all those cases/ 
group exposure of more 
than Rs. 25 Lakhs. Consent 
of all is required. 

 
02 

Tenure extension 

Up to 7 years in mortgage & up to 5 years in unsecured product (BL & SPL) NCM/RH/CBO 

More than above tenure MD 

 
 
 
 
 

03 

ROI Waiver 
Up to 0.25% (Only in cream profile without any deviation WIRR should be 
More than 21% of the respective branch) 

 

CSM 

Up to 0.50% (Only in cream profile without any deviation WIRR should be 
More than 21% of the respective branch) 

ASM/RSM 

Up to 1% (Only in cream profile without any deviation WIRR should be 
More than 21% of the respective branch) 

SBH 

Up to 2% (Only in cream profile without any deviation WIRR should be 
More than 21% of the respective branch) 

ZSH 

More than 2% CBO/MD 

 
 

04 

File processing charging 

PF upto 1.75% SBH 

PF Up to 1% ZBH/ CBO 

PF less than 1% CBO 

 
05 

Residency Stability less than 2 years 

Minimum 1 year RCM/ZCM 

Less than 1 year NCM/RH 

 
06 

Business/Job Stability less than 2 years 

Minimum 1 year if document provide ACM/RCM 

Less than 1 year ZCM/NCM/RH 

 
 

07 

Age minimum 21 and maximum 65 year 

Below 21 years RCM/ZCM 

Above 65 years to 75 years if income consider and property owner NCM/RH 

Above 75 years if income consider and property owner MD 

 
 

08 

If considering primary income of Agri-Allied 

Up to ₹3 lakh CM and above 

Up to ₹5 lakh ACM/RCM 

Up to ₹7 lakh ZCM 

Greater than ₹7 lakh 

 

NCM/RH 
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09 

SPDC Waiver 
 

 

 
SPDC Waiver of Women co-applicant (subject to Guarantor SPDC coming) RCM/ZCM (RECO OF 

SBH/ZSH) 

Guarantor SPDC not Available and we take SPDC of Lady 
RCM/ZCM (RECO OF 

SBH/ZSH) 

SPDC waiver of both Women & Guarantor NCM/RH 

10 
1 SPDC Less Ops Head/RCM 

 

2 SPDC Less OPS Head/NCM/ZCM 

11 
Guarantor Waiver NCM/RH 

Family member in Guarantor ZCM 

12 External Guarantor Waiver in refinance case ZCM/NCM/RH 

13 Insurance waiver approval (No Insurance) MD 

14 Insurance persons change approval 
RCM/ZCM (RECO OF 
SBH/RSM/ZSM) 

15 Insurance Tenure Change approval MD/CBO/ZSH 

16 Shamlati Rasta/Family Campus Technical & Legal Team 
along with NCM/ZCM 

  
 
 

 
17 

Self-Land 

 
0-30 FT 

Technical & Legal 
Team / ZCM/RCM 
(With CSM/ ASM/RSM 
recomm.) 

30-40 FT 
ZCM/NCM (with 
SBH/RSM recomm.) 

Above 40 FT 
MD (with CBO/ZSM 
recomm.) 

 
 
 
 
 

 
18 

CIBIL Score 

650 and above CM and above 

Less than 650- 600 ACM 

Less than 600-550 RCM 

Less than 550-500 NCM 

Less than 500 MD 

DPD 60 days consider ACM and above 

DPD Up to 90 days consider and SMA/DBT/LSS/Write off/Suit 
filed/Restructured 

RCM 

DPD 

 Above 90 days consider and SMA/DBT/LSS/Write off/Suit 
filed/Restructured 

NCM 

Above 120 days and Willful defaulter MD 

** The above limit doesn’t include KCC / Gold / Credit Card / Consumer 
Loan (upto to 10K) and will be applicable scoured products only. 
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19 

Overdue amount 

CIBIL overdue upto Rs 50K Lac in Guarantee Capacity and Overdue upto Rs 
20 K in individual Capacity (Excluding K.C.C/credit card/gold loan) 

CCM/ACM 

CIBIL Overdue Rs. 1L in Guarantee Capacity PF and Overdue upto Rs 
50,000/- in individual Capacity (Excluding K.C.C) 

ACM 

CIBIL OD upto Rs. 2L in Guarantor capacity & OD upto 1L in individual 
capacity. (With proper justification and mitigates and same to be capture in 
CAM (Excluding K.C.C/Credit card/gold  

RCM 

CIBIL OD upto Rs. 3L in Guarantor capacity and overdue upto Rs. 1.5L 
in individual capacity (Excluding K.C.C/Credit card/gold loan) 

 

NCM 

More than above Limit  MD 

 
 
 
     20 

Cibil Deviation  

Write off and Suit filed/SMA and Poor track Record cases up to Rs 10 lac with 
proper Justification/mitigates 

NCM 

Less than 2 years NCM 

2 to 5 years RCM 

More than 5 years ACM 

Any other Deviation MD 

 
 

21 

Funding to Caution Profile ZCM/NCM/RH/MD 

Funding to Negative Profile NCM/RH/MD 

E-NACH waiver if non live list banks 
Ops Head/ZCM/NCM 

22 E-Bill PDD/ waiver Ops Head/ACM AND 
Above 

23 Banking Waiver RCM/ZCM/NCM 

24 Above GEO Limit NCH 

25 Property Visibility between 5 feet-8 feet Technical Head /ZCM/NCM 

 
 
 

26 

Waiver of Prepayment Charges 

3.5% Prepayment charges waiver SBH 

5% Prepayment charges waiver ZSH 

Above 5% Prepayment charges waiver CBO/MD 

 
27 

Waiver of File Cancellation Charges 

Up to ₹1000+GST (18%) (only when LIFL is cancelling the file) SBH/ZSH/CBO 

In any other case CBO 

 
 

28 

FOIR 

Up to 5% RCM 

Up to 10% ZCM 

Up to 15% NCM 

More than 15% NCM/MD 

 
 

LTV 

Up to 55% RCM 
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29 
Up to 60% ZCM 

Up to 65% NCM 

More than 65% NCM/MD 

 

30 

Upto 10 lakh Deviation as per critical property documents/legal issue/ 
technical Issue 

L&T Head 

Deviation as per critical property documents/legal issue/technical Issue 
(Recommendation by Legal/technical team) 

LEGAL & NCM/RH/MD 
(JOINT) 

 
 

31 

Income consideration of specific profile (including amount, rate per day & number of days work) 

Up to 10% RCM/ZCM 

Up to 20% NCM/RH 

More than 20% NCM/MD 

303032 Development  

Between 40% to 30% 

Less than 30% 

 

 

RCM /ZCM 

NCM/CBO 

33 MSME Waiver in case of Salaried Persons 

MSME PDD  

OPS Head/ZCM/NCM 

OPS Head/ZCM/NCM 

 34 Dual Name/ dual DOB/ dual signature/ Thumb Impartation Affidavit PDD 
deviation 

OPS Head/ZCM/NCM 

35 Bank signature Verification PDD  OPS Head/ZCM/NCM 

 36 FI and RTGS Charge waiver for existing customer NCM/ OPS Head 

37 Cash income consider more than 18K ZCM/NCM 

 
Note: The above approval matrix is discretionary and may be subject to changes from time 
to time as per approval from MD. 

 

Abbreviation: 
(MD) Managing Director  
(CBO)Chief Business Officer  
(RH) Risk Head 
(CH) Credit Head 
(NCH) National Collection Head  
(ZCM) Zonal Credit Manager  
(RCM Regional Credit Manager  
(ZSH) Zonal Sales Head 
(SBH) State Business Head  
(ACM) Area Credit Manager  
(CCM) Cluster Credit Manager  
(CM) Credit Manager 
(DM) Deputy Manager  
(SOA) Statement of Accounts  
(KCC) Kisan credit Card 
(FOIR)    Fixed Obligation Income Ratio 
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(LTV) Loan to Value 
(BT) Balance Transfer 
 
 
 
 
 

55. Co-Lending Process Note: 
 

1. Introduction 

Laxmi India Finance Limited (“LIFL”) is contemplating to enter into co-lending arrangements in 

accordance with Reserve Bank of India (Non-Banking Financial Companies- Transfer and 

Distribution of Credit Risk) Directions, 2025 (“RBI Direction”) dated November 28, 2025 vide 

RBI/DOR/2025-26/352, DOR.STR.REC.271/21.04.048/2025-26. The RBI Direction LIFL may 

enter into co-lending arrangements with other regulated entities for providing credit to customers.  

 

In accordance with the RBI Direction, the primary focus of the Co-Lending Model ("CLM"), is to 

improve the flow of credit to the unserved and underserved sector of the economy and make available 

funds to the ultimate beneficiary at an affordable cost, considering the lower cost of funds from LIFL and 

greater reach of the NBFCs/banks. 

 

Such arrangement shall entail joint contribution of credit at the facility level by both lenders. It shall 

also involve sharing of risks and rewards between the parties for ensuring appropriate alignment of 

respective business objectives, as per the mutually decided arrangement prescribed in the Master 

Agreement entered into by the parties. 

 

Such arrangement shall entail joint contribution of credit at the facility level by both lenders. It shall 

also involve sharing of risks and rewards between the LIFL and the NBFC for ensuring appropriate 

alignment of respective business objectives, as per the mutually decided arrangement between the 

LIFL and NBFCs/banks. 

 

Co-lending arrangements between LIFL & NBFC or banks would help to increase market share, enable 

outreach and to expand and diversify the portfolio. 

 

2. Definitions 

a) 'Co-lending' refers to the coming together of two or more lenders to loan out money together 

to their target audience. 

b) 'Co-lending arrangement' refers to an arrangement where two regulated entities enter into 

an arrangement for the joint contribution of credit in a ratio pre-defined in an agreement 

executed amongst the parties. 
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c) 'Major Partner' refers to the party who has greater share in the co-lending arrangement. 

d) 'Master Agreement' refers to the agreement, defining clear terms & conditions, entered into 

by both the major and minor partner for entering into co-lending arrangement. The Master 

Agreement shall cover the following minimum clauses: 

a. Terms and conditions of co-lending 

b. Commercials for the co-lending arrangement (including fees payable for lending services) 

c. Ratio of co-lending arrangement 

d. Criteria for selection of partner institutions, 

e. Specific product lines and areas of operation, 

f. Provisions related to segregation of responsibilities as well as customer interface and 

protection issues. 

g. Clauses on representations and warranties, which the originating company shall be 

liable for in respect of the share of the loans taken into its books by the LIFL. 

h. Norms for lending to the borrower, underwriting norms 

e) 'Minor Partner' refers to the party who has smaller share in the co-lending arrangement. 

f) 'Products for Co-lending' shall mean all existing products of Laxmi India Finance Limited. 

g) 'Regulated Entity' shall mean LIFL or Non-LIFL Financial Company registered with RBI and 

engaged in the business of lending. 

h)  'Geographical Scope for co-lending' shall mean to explore Co-lending opportunities in 

accordance with the Master Agreement with the other partner. 

 

3. Operating Guidelines for Co-Lending Arrangement: 

 

1. Sanction of Individual Loans under CLM 

 Every co-lending arrangement will have an approved credit policy manual defining the borrower 

selection and due diligence criteria for sanctioning of individual loans. The Credit Policy Manual will 

also be approved by the Quorum as part of CLM approval 

 RE’s technological advantage and dominance in reach may be helping them to cater the demand of 

such segments. Fixing common criteria in the form of experience, rating etc. may prevent LIFL in 

exploring tie-ups with such RE’s. To capitalize the opportunity by tie-up with RE’s with innovating 

technology, digital models, strong innovating business model etc., quorum may relax the eligibility 

conditions on case to case basis. 

 The RE and LIFL shall mutually agree on parameters, segment and area to source, process and 

disbursed the loans based on a prior agreement 
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 There shall be identified credit team with relevant experience who shall be sanctioning the loan basis 

approved delegations or system driven decisioning through automation of policy rules into system. 

 

2. Features & Scope of the Co-Lending Model 

A. General Features: The master agreement entered into by the LIFL and RE’s for implementing the CLM 

may provide either for the LIFL to mandatorily take LIFL’s share of individual loans as originated by 

the NBFC in its books. 

 

i. If the agreement entails a prior, irrevocable commitment on the part of LIFL to take into its books its 

share of the individuals loans as originated by the RE, the arrangement must comply with the Reserve 

Bank of India (Non-Banking Financial Companies- Managing Risks in Outsourcing) Directions, 2025, 

and updated from time to time, issued for managing risks in outsourcing of financial services. In 

Particular, the partner LIFL and NBFC shall have to put in place suitable mechanisms for ex-ante due 

diligence by the LIFL as the credit sanction process cannot be outsourced under the abovementioned 

direction. 

 

ii. LIFL shall also be required to comply with the Reserve Bank of India (Non-Banking Financial 

Companies- Know Your Customer) Directions, 2025 and updated from time to time, which already 

permit regulated entities,  at their option, to rely on customer due diligence done by a third party, subject 

to specified conditions. 

 

iii. If the LIFL can exercise its discretion regarding taking into its books the loan the loan originated by 

NBFC as per the agreement, the arrangement will be akin to direct assignment. Accordingly, the LIFL 

shall ensure compliance with all the requirements in the terms of Guidelines on transactions involving 

Transfer of Assets through DA as issues by RBI from time to time. 

 

   

4. Limit for Co-Lending Arrangements: 

Laxmi India Finance Limited as 

Major Partner 

7.5% of AUM of the Company as per the last audited  

limited review financials 

Laxmi India Finance Limited as 

Minor Partner 

5% of AUM of the Company as per the last audited  

limited review financials 

 

5. Co-lending Arrangement Scenarios: 

The Policy covers general principles and practices followed by Laxmi India Finance Limited (hereinafter 

referred to as 'the Company') in the Co-Lending of loans with partner institutions. 

 

i. Part A - Scheduled Banks and Laxmi India Finance Model 

In such a scenario, the Scheduled Banks shall be the Major Partner and Laxmi India Finance Limited shall 

be the Minor Partner. 

 

ii. Part B -  Laxmi India Finance Limited and any other NBFC 
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In such a scenario, Laxmi India Finance Limited shall be the Major or Minor Partner and other NBFC 

shall be the Major or Minor Partner. 
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Part-A 

Co-Lending Arrangement with Scheduled Banks 

 

The Company shall, on the basis of discussion with eligible Banks, enter into CLM Master Agreements 

for implementing the model by either: 

a) the Banks to mandatorily take their share of the individual loans as originated by the NBFC 

in their books (hereinafter referred to as "Option A") or 

b)  retain the discretion to reject certain loans subject to its due diligence (hereinafter referred 

to as "Option B") 

 

If the Bank can exercise its discretion regarding taking into its books the loans originated by the 

Company as per the Agreement, the arrangement will be akin to a direct assignment transaction. 

Accordingly, the taking over entity shall ensure compliance with all the requirements in terms of 

Reserve Bank of India (Non-Banking Financial Companies-Transfer and Distribution of Credit Risk) 

Directions, 2025 dated November 28, 2025 and amendments thereafter. 

 

 

Principles and Practices 

The principles and practices followed in the Co-lending arrangement with partner Banks are 

mentioned below: 

 

Sr. 

No. 

Principles 
Option A Option A 

1 

Sharing of Risk 

and Rewards 

The arrangement would entail tandem 

contribution of credit at the facility level, 

by both the Company and the Entity 

("Lenders") basis ex-ante due diligence 

by the Bank as the credit sanction process 

cannot be outsourced under the extant 

guidelines on Outsourcing. 

Under this option the Bank 

shall take over its share in the 

exposure after disbursement of 

the loan on back-to-back basis 

subject to due diligence. 

Both the arrangements would involve sharing of risks and rewards between 

the Lenders for ensuring appropriate alignment of respective business 

objectives, as per the mutually decided agreement between the Lenders. A 

minimum 10% of the credit risk by way of direct exposure shall be on the 

Company's books till maturity and the balance will be on the Bank's books. 

The Company will not fund its contribution towards the loan amount of 

borrowing from the Bank or any other group company of the Bank and 

shall give an undertaking to the Bank that effect. 
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2 

Interest Rate The Company would have the flexibility 

to price their part of the exposure, while 

the Bank shall price its part of the 

exposure in a manner found fit as per their 

respective risk appetite assessment of the 

borrower and the RBI regulations issued 

from time to time. Based on the respective 

interest rates and proportion of risk 

sharing, a single blended interest rate will 

be offered to the ultimate borrower in case 

of fixed rate loans. 

However, notwithstanding the charging 

of a single blended rate of interest from 

the borrower, the repayment recovery of 

interest shall be shared between the Bank 

and the Company in proportion to their 

share of credit and interest as defined in 

the Master Agreement. The interest rate 

charged by the Bank for its portion of 

credit, shall be subject to applicable 

directions on interest rates on advances. 

The benefit of low-cost funds from the 

Bank and lower cost of operations of the 

Company would be passed on to the 

ultimate beneficiary through the blended 

rate. 

The Company shall price the 

entire exposure in a manner fit 

as per its risk appetite or as 

may pre determined with the 

Bank. The Bank may subject to 

its due diligence share the 

exposure and consequently the 

repayment recovery of interest 

in proportion to their share of 

credit and interest. 

In this regard, Bank shall provide all the information like loan details 

including interest rate and other charges, details of risk sharing 

arrangement, etc., as and when called for by the Reserve Bank of India. 

3 

Other 

Commercials 

a) Fees and Expense sharing for other activities- Appropriation between 

the Co-lenders may be mutually decided basis mutual agreement between 

co-lenders. 

b) AUM Servicing Fees Any other commercial terms-Would be agreed 

mutually between co-lenders. 

4 

Know 

Your 

Customer 

(KYC) 

The Bank and Laxmi India Finance shall also comply with the Reserve 

Bank of India (Non-Banking Financial Companies- Know Your 

Customer) Directions, 2025 dated November 28, 2025 and updated from 

time to time, which already permit regulated entities, at their option, to rely 

on customer due diligence done by a third party, subject to specified 

conditions. 

5 

Sanction of Loan The Company shall recommend to the 

Bank proposals as found relevant for joint 

lending. The Bank, under its irrevocable 

commitment to take into its books its 

share of the individual loans as originated 

by the Company, shall subject to ex ante 

due diligence mechanism as agreed 

between Bank and the Company, agree to 

sanction the facility to the applicant. The 

loan agreement would be executed 

between the parties wherein the Bank and 

The Company shall upon 

assessment agree to grant the 

facility to the applicant. In such 

case, the Company shall 

execute loan agreement with 

the borrower and the Bank 

shall then choose to take over 

its share on back-to-back basis. 
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the Company shall be parties as lenders to 

the loan agreement. 

6 

Escrow Account The Bank and the Company shall open an escrow type common account 

for pooling respective loan contributions for disbursal as well as to 

appropriate loan repayments from borrowers, without holding the funds 

for usage of float. 

In the event any repayments are received directly by Laxmi India Finance, 

the same shall be deposited in the Escrow account. 

7 
Monitoring 

& Recovery 

The Parties shall put in place framework and processes for monitoring 

and recovery of the loans. 

8 
Security and 

Charge Creation 

Arrange for creation of security and charge as per mutually agreeable 

terms. 

9 

Provisioning   

Reporting 

Requirement 

a)    Either of the party shall classify its exposures to a borrower as SMA/NPA 

on account of default in the CLA exposure and the same classification shall be 

applicable to the exposure of the other RE 

b)    The parties shall carry out their respective reporting requirements for their 

portion of lending, including reporting to Credit Information Companies under 

respectively applicable laws and regulations. 

10 

Assignment 

Change in Loan 

Limits 

Any assignment of loans by any of the Lenders can be done only with the 

mutual consent of both the Lenders. Further, any change in loan limit of 

the co-lent facility can be done only with the mutual consent of both the 

Lenders. 

11 

Grievance 

Redressal 

It shall be the responsibility of the Company to explain to end borrower 

regarding the difference between products offered through the co-

lending model as compared to its own products. The front-ending 

lender will be primarily responsible for providing the required 

customer service and grievance Redressal to the borrower. However, 

any complaint registered by a borrower with the Company and/or Bank 

shall also be shared with the Bank. Company and in case, the complaint 

is not resolved within 30 days, the borrower would have the option to 

escalate the same with concerned Bank Ombudsman Ombudsman for 

the Company or the Customer Education and Protection Cell (CEPC) 

in RBI as laid out in the Fair Practices Code adopted by the Company. 

12 
Business 

Continuity Plan 

BCP shall be formulated to ensure uninterrupted service to the borrowers 

till repayment of the loans under the Co-lending arrangement. 

13 

Recourse to 

the Company 

In the event, the Bank intends to claim priority sector status in respect 

of its share of credit while engaging in the co- lending arrangement, the 

Company shall ensure that priority sector assets on the Bank 's books 

will at all times be without recourse to the NBFC. 

14 
Outsourcing 

of Services 

The Company will adhere to extant guidelines on outsourcing of 

financial services and the Outsourcing Policy approved by the Board. 
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15 

Documentation 

Requirements 

The documentation requirement for all co-lending transactions shall be 

as advised by the Corporate Legal team and shall include suitable 

representations and warranties and other terms and conditions as 

approved. This will also include documentation of mutually agreed 

operational aspects between both the Parties. 

16 

Co-branding 

of documents 

Laxmi India Finance Limited being the front end and representing both the 

lenders in front of the customer, it is desirable for the documents to have 

Laxmi India branding to smoothen the process for customer facilitation 

and awareness. 

 

Common Documents include but not limited to - Application form, 

Sanction letter, Facility Agreement and/or any other document 

communicated to the customer having any legal implication. However, 

depending upon the terms of the Master Agreement documents may also 

be co-branded. 

17 
Safe Custody of 

loan documents 

Executed documents custody can be kept with any of the parties as per 

master I agreement executed between the parties. 

18 
Audit The loans under the Co-Lending Model shall be subjected to periodic 

internal statutory audit within to ensure adherence to its internal 

guidelines, terms of the agreement. 

19 

Existing 

Customer of 

Laxmi India 

Finance Limited 

If any existing borrower of Laxmi India Finance Limited is sourced, the 

same shall be treated under only under co-lending subject to requisite 

approvals. 

20 
Collection Laxmi India Finance Limited being the front end and service provider will 

do collection and service agreement in this regard shall be executed with 

the co-lending partner. 

21 

Adherence to 

Regulatory 

Guidelines 

The Company will ensure that it adheres to the regulations prescribed 

by the RBI any other relevant regulatory body and the Company's 

policies for any loan that has been disbursed through the co- lending 

model in the same manner as would have been the case if the entire 

loan were being disbursed solely on the behest of the Company 

including following IRAC norms and reporting to Credit Information 

Companies, under the applicable regulations for its share of the loan 

account. 

22 

Loan 

Appraisal 

Process 

The Credit Underwriting by the Company shall be done in accordance 

with its Credit policy product approved by the Board of Directors. In 

the event of any difference in the Co-lending arrangement and the 

credit policy of the Company, approval from the Board shall be sought 

for such difference in the co-lending arrangement. 
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Part-B 

Co-Lending Arrangement with other NBFCs 

 

           1. Objective of the co-lending policy: 

 In its endeavor to reach eligible clients for lending, Laxmi India Finance Limited (“LIFL”) would 

like to leverage the co- Lending model to generate Priority Non-Priority Sector assets. Further, 

LIFL is looking to diversify its book by addition of Co-lending to the product bouquet. Co-lending 

partnership will be done with NBFC who have demonstrated track record of quality origination 

across products, customer segments, locations complying with LIFL standards. The LIFL shall 

enter into co- Lending arrangement for priority sector assets with such NBFCs which conform to 

the minimum parameters mentioned in this policy. 

 The NBFC shall source the proposals conforming to the pre- determined, mutually agreed upon 

criterion and recommend to the LIFL for sanctioning 

 The LIFL shall independently assess the risks and requirements of the applicant borrowers 

 Minimum 10% of the credit risk by way of direct exposure shall be on the NBFC's books till 

maturity and the balance shall be on the LIFL books 

 The LIFL and the NBFC shall price their part of the exposure and a single blended fixed rate 

weighted average interest rate shall be charged to the borrower. 

 A common escrow account shall be opened for loan disbursal and repayment. 

 The LIFL and the NBFC shall create security and charge as per respective portion of the loan. 

 Day to day monitoring and recovery of the loan shall be done as per respective portion of the loan. 

 

            2. Scope of the Co- Lending Policy: 

The Co- Lending Policy shall apply to all Co- Lending transactions of the LIFL undertaken 

with NBFC. The policy shall be reviewed periodically for scope and content so that it remains 

aligned to the changes in the regulatory requirements, business conditions and the LIFL own 

business strategy & risk appetite.  

The master agreement entered with the NBFCs for CLM shall provide details of whether the 

LIFL to mandatorily take the share of the individual loans as originated by the NBFC in its 

books or retain the discretion to reject certain loans subject to its due diligence. 

 

a. lf the Agreement entails a prior, irrevocable commitment on the part of the LIFL to take 

into its books its share of the individual loans as originated by the NBFC, the 

arrangement must comply with the Reserve Bank of India (Non-Banking Financial 

Companies- Managing Risks in Outsourcing) Directions, 2025 dated November 28, 

2025 and updated from time to time. In particular, the LIFL and NBFC shall put in place 

suitable mechanisms for ex­ ante due diligence by the LIFL as the credit sanction 

process cannot be outsourced under the extant guidelines. 

b. The LIFL shall also comply with the Reserve Bank of India (Non-Banking Financial 

Companies- Know Your Customer) Directions, 2025, issued vide RBI/DOR/2025-26/361            
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DOR.AML.REC.No.280/14.01.003/2025-26 dated November 28, 2025 and updated 

from time to time, which already permit regulated entities, at its option, to rely on 

customer due diligence done by a third party, subject to specified conditions as per 

regulation. 

However, if the LIFL exercises its discretion regarding taking into its books the loans originated 

by NBFC as per the agreement, the arrangement will be akin to a direct assignment transaction. 

Accordingly, the LIFL while taking over shall ensure compliance with all the requirements in 

terms of Reserve Bank of India (Non-Banking Financial Companies- Transfer and Distribution 

of Credit Risk) Directions, 2025, as updated from time to time.  

 

The LIFL shall not enter into co-lending arrangement with an NBFC belonging to its promoter 

Group.        

 

3. Identification of NBFC for Co-Lending: 

The Proposed partner shall meet the following eligibility criteria to consider for the co-lending arrangement: 

1. The Partner should be registered & licensed with RBI and governed by extant regulations of 

RBI 

2. The Partner should have Board Approved Policy for tie-ups with LIFL for co-lending 

3. Min Tier-I capital as per latest Audited Financial Statements: 20% 

4. LIFL is not allowed to enter into co-lending arrangement with a partner belonging to 

promoter group 

5. Partner with satisfactory external rating of “BBB” and above shall be considered under this 

arrangement 

6. Partner shall have minimum lending experience of 3 years  

7. Gross NPA percentage as per latest Audited Financial Statements should be less than 5% 

8. Net NPA percentage as per latest Audited Financial Statements should be less than 3% 

9. 90+ DPD plus write off for trailing 12 months should be less than 8% 

10. Max Total Debt to NOF: 5x 

11. Partner should not be in SMA-1 SMA-2 in last 12 months 

12. Partner should have geographical presence in at least 2 state 

13. Analysis of the financial performance of the NBFCs should be done on following parameters as per 

the latest balance sheet: 

 
Parameters As per LIFL Policy 

Capital-Sources of Capital  
er I capital  

Tier II capital  
Profit after Tax  
Net Interest Income  
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Cost of funds  
Return on assets  
Provisioning level  
Gross NPA  
Liabilities- Sources of Fund  
Assets under Management  
Net Worth  
CAR  

 

 

         4. Internal approval on NBFCHCF for co-lending: 

 

Steps in taking internal approval Responsibilities 

Visit to NBFC Business and Risk 

Preparation of  In-Principle term sheet Business and Risk 

Preparation of the internal sanction document Business Vertical 

Review of the internal sanction document Risk Management 

Circulation of the internal sanction document Business and Risk 

Approval for Sanction Committee for approving Co-

Lending business partner (NBFC) 

should be comprising of MD, Head-

Risk and Strategic Partnership, Head­ 

Credit and Chief Business Officer 

(CBO). The discretionary power for 

sanctioning any individual proposal 

for co­ lending with a partner need to 

be accorded by relevant sanctioning 

authority as per delegation of power 

mentioned in Credit Approval 

Authorization Matrix (CAAM) 

Policy. 

 

5. Agreement with NBFC: 

In accordance with the RBI guidelines, the LIFL shall enter into an agreement with identified 

NBFC for Co-Lending of PSL (Priority Sector Lending) and Non-PSL assets. The agreement 

shall have detailed description of roles and responsibilities of both the parties along with terms 

and conditions for entering into the Co- Lending model. The agreement shall have details of: 

 

a. Non-Disclosure Related Clauses 

b. Parameters basis which NBFC shall identify and recommend cases for Co-Lending 

c. Terms of sanction by the LIFL 

d. Mode of disbursement and repayment 
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e. Framework for day to day monitoring and recovery of the loan 

f. Arrangement for creation of security and charge 

g. Terms & conditions for assignment of loans by the LIFL or NBFC 

h. Credit sanction will be done independently by both the entities 

i. Others as deemed necessary 

 

6. Loan Origination under the Co- Lending Model: 

The NBFC shall source the loan conforming to the pre-agreed criteria and recommend to the 

LIFL for joint lending. LIFL shall independently assess the risks and requirement of the 

customer. Basis the risk appetite of the LIFL, the LIFL shall decide on its share of the direct 

exposure on the recommended customer. LIFL shall not outsource its part of credit sanction 

component to the NBFC. The parameters would be as per approved credit policy between the 

co-lending partners. 

 

           7. Sharing of Risk and Rewards: 

The arrangement would entail joint contribution of credit at the facility level, by both the 

Company and the Other NBFC ("Lenders"). It would involve sharing of risks and rewards 

between the Lenders for ensuring appropriate alignment of respective business objectives, as per 

the mutually decided agreement between the Lenders. The interest sharing will be commercially 

agreed between LIFL and NBFC. While there can be differential interest rate between LIFL and 

NBFC, the interest rate offered to the end customer should be blended rate. The ratio of co-

lending can 80%-20% or 90%-10% (LIFL- NBFC). This will be a function of credit comfort on 

various parameters of both the parties. 

 

8. Borrower Accounts & Escrow Mechanism: 

 All transactions (disbursement repayments) between the LIFL and NBFC relating to CLM shall 

be routed through an escrow account maintained with the LIFL, in order to avoid inter-mingling 

of funds. 

 The Co-Lending LIFL and NBFC shall maintain each individual borrower’s account for their 

respective exposures. 

 The Partner should be able to generate a single unified statement of the customer, through 

appropriate information sharing arrangements with the LIFL 

 The repayment recovery of interest shall be shared between the LIFL and the NBFC in 

proportion to their share of credit and interest.  

 The operating expenses of NBFC for sourcing, follow up and recoveries of the LIFL share of the 

co-lent loans will be negotiated with the NBFC depending upon the type of the loan.  

 

9. Commercials: 

     1. Modus operandi 

a) Credit Norms: In accordance with mutually agreed credit norms, once a client has agreed to    

commercial terms, evaluation is done based on various parameters like: 
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 Past history of borrowing with the co-lenders as well as other lenders, if any Various 

credit checks viz. bureau, internal dedupe, and fraud check, Basic KYC documents like 

Aadhaar Card, PAN, Voter ID etc. 

 Assessment of income, business vintage, and stability. 

 The above terms shall be defined on finer lines under the co-lending credit norms to be 

mutually agreed with the NBFCs and drafted in the Master Agreement. For all the cases 

sourced under co-lending, the NBFCs shall abide by said norms. 

b) Approval norms: The NBFCs shall not outsource credit decision process. Further, it shall 

ensure to seek approval from LIFL via ex-ante due diligence by the LIFL in all cases where 

the Master Agreement entails a prior, irrevocable commitment on the part of the LIFL to take 

into its books its share of the individual loans as originated by the co-lender party.   

 

2. Interest rate - The ultimate borrower may be charged an interest rate as may be agreed upon 

by both the lenders conforming to the extant guidelines applicable to both. The rate can be either 

fixed or floating, linked to the respective benchmarks of the LIFL & NBFC. Based on the respective 

interest rates and proportion of risk sharing, a single blended interest rate shall be offered to the 

ultimate borrower in case of fixed rate loans. In the scenario of floating interest rates, a weighted 

average of the benchmark interest rates in proportion to the respective loan contribution, would 

be offered. The interest rate charged by the LIFL should be in accordance with its internal guidelines 

and the final rate to the borrower will be the weighted average of loan contribution ratio between 

LIFL and NBFC.  

 

3. Fees and Expense sharing for other activities- Appropriation between the Co-lenders may be 

mutually decided basis mutual agreement between co-lenders. 

 

4. AUM Servicing Fees Any other commercial terms- Would be agreed mutually between co­ 

lenders. 

 

           10. Know Your Customer (KYC): 

The co-lenders shall comply with the Reserve Bank of India (Non-Banking Financial 

Companies- Know Your Customer) Directions, 2025, issued vide RBI/DOR/2025-26/361   

DOR.AML.REC.No.280/14.01.003/2025-26  dated November 28, 2025 and updated from time to 

time, which already permit regulated entities, at their option, to rely on customer due diligence 

done by a third party, subject to specified conditions: 

 

a) Records or the information of the customer due diligence carried out by the third party is 

obtained within two days from the third party or from the Central KYC Records Registry. 

 

b) Adequate steps are taken by NBFC to satisfy themselves that copies of identification data and 

other relevant documentation relating to the customer due diligence requirements shall be 

made available from the third party upon request without delay. 
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c) The third party is regulated, supervised or monitored for, and has measures in place for, 

compliance with customer due diligence and record-keeping requirements in line with the 

requirements and obligations under the PML Act. 

 

d) The third party shall not be based in a country or jurisdiction assessed as high risk. 

 

e) The ultimate responsibility for customer due diligence and undertaking enhanced due 

diligence measures, as applicable, will be with the NBFC. 

 

KYC due diligence shall be conducted by the co-lending partner in accordance with the terms of 

the agreement while complying with the Para 22 of the Reserve Bank of India (Non-Banking 

Financial Companies- Know Your Customer) Directions, 2025. 

 

11. Loan Sanction: 

As per RBI Direction, the NBFC shall be the single point of interface for the customers. The 

minor partner shall recommend to the major partner proposals as found relevant for joint lending. 

Each Lender will independently assess the risks and requirements of the applicant borrowers. 

The loan agreement would be tripartite in nature, executed with the customers, and will clearly 

will define the features of the agreement and the roles and responsibilities of both by NBFC and 

LIFL as lender. All the documents as per the LIFL's internal guidelines for respective loans 

borrowers shall be collected by NBFC. Maintenance of original application and loan documents 

will be with NBFC. A copy of these documents to be kept at LIFL's end and originals will have 

to be reproduced by NBFC to the LIFL as and when LIFL requires. However, the LIFL can take 

its share of the individual loans originated by the NBFC in its books as per the terms of the 

agreement, or can retain the discretion to reject certain loans after their due diligence prior to 

taking in their books. 

 

12. Disbursement to the Customer: 

Disbursement to the Customer shall be in accordance with the terms of the Master Agreement 

executed with respective co-lending partner. 

 

13. Monitoring & Recovery: 

Both the partners shall create the framework for day-to-day monitoring and recovery of the loan, 

as mutually agreed upon. LIFL will ensure through post-sanction visits conducted by the NBFC and 

other suitable checks that end use of funds is for the purpose for which the loan is sanctioned.  The 

onus of monitoring and recovery will lie with the NBFC. Due date for recovery of all EMIs will be 

reckoned from the actual date of disbursement of the loan and the same will be deposited in the 

borrower's loan account on T+1 basis. NBFC will submit a certificate to the LIFL for having verified 

end use of loan for every loan disbursed. NBFC will act as Collection and servicing agent for the LIFL 

and will do all the necessary activities for the LIFL and shall provide service for collections, 

repayments, prepayments, issuance of NOCs, and all other servicing and query resolutions. For 

issuing No-Objection Certificate (NOC) to customers, the NBFC shall issue NOC at account level 
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but it should obtain NOC from the LIFL for its share first. A consolidated statement of account would 

be provided by NBFC to the customer at the end of every financial year and also as and when 

requested for by the customer. NBFC shall provide MIS and monthly reports on customer payments, 

overdue accounts and such other customized report as required by the LIFL. NBFC shall remit LIFL 

portion of the collections made on an agreed date of the subsequent month to the LIFL. NPA 

Provisioning shall be as per the LIFL's existing NPA Provisioning policy. In case of any repayment 

of recovery (partial or full) for a particular loan account, the amount so received shall be divided 

between the LIFL and the NBFC in the proportion of the co-lending ratio. Similarly, the Credit Loss 

if any will be borne by LIFL and NBFC for their respective shares. Provision of SARFAESI Act is 

applicable to LIFL and NBFC as applicable; SARFAESI would therefore continue to be available to 

LIFL and NBFC for each loan under the structure. NBFC will assist the LIFL for its action under 

SARFAESI Act.  

 

14. Security and Charge Creation: 

The lenders shall arrange for creation of security and charge as per mutually agreeable terms. 

Maintenance of original application and loan documents will be with NBFC. Laxmi India 

Finance Limited will keep a copy of the entire set of documents for records and RBI inspection 

purposes.  

 

15. Provisioning Reporting Requirement: 

The Company will follow the provisioning requirements including declaration of account as 

NPA, as per the applicable regulatory guidelines. Laxmi India Finance Limited shall also carry out 

the respective reporting requirements as per applicable law and regulations for its portion of 

lending. NBFC may assist the LIFL for this reporting requirement by proving appropriate MIS 

and tech support, however, the ultimate responsibility for this reporting lies with the LIFL.  

 

16. Assignment Change in Loan Limits: 

Any assignment of loans by any of the Lenders can be done only with the mutual consent of both the 

Lenders. Further, any change in loan limit of the co-lending facility can be done only with the 

mutual consent of both the Lenders. 

 

17. Grievance Redressal: 

It shall be the responsibility of the minor partner to explain to end borrower regarding the 

difference between products offered through the co- lending model as compared to its own 

products. The front-ending lender will be primarily responsible for providing the required 

customer service and grievance Redressal to the borrower. Any complaint registered by a 

borrower with the Company and/or other NBFC shall also be shared with the other NBFC 

Company and in case, the complaint is not resolved within 30 days, the borrower would have the 

option to escalate the same with concerned LIFL Ombudsman/Ombudsman for the Company as 

laid out in the Fair Practices Code adopted by the Company. 

 

18. Business Continuity Plan: 
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Both the lenders shall formulate a business continuity plan to ensure uninterrupted service to the 

borrowers till repayment of the loans under the co- lending agreement. 

 

19. Outsourcing of Services: 

The Company will adhere to extant guidelines on outsourcing of financial services and the 

Outsourcing Policy approved by the Board. 

 

           20. Audit & Verification of the Loans: 

The loans under the Co- Lending agreement shall be subjected to periodic verification by LIFL's 

internal auditors to ensure adherence to its internal guidelines, terms of the agreement and extant 

regulatory requirements. The LIFL reserves the right to verify the KYC and NBFC books of 

accounts by engaging the service of Internal Audit Department or External Auditors (Chartered 

Accountants). 

 

21. Exposure Cap: 

Our exposure under Co-Lending Model for a particular NBFC shall be maximum up to 5% of 

AUM of LIFC. 

 

22. Permission to use logo: 

 Permission to use LIFL Logo for promotion purpose will be given as per mutually agreeable 

terms and as per LIFL policy. 

 

23. Management Information System:  

NBFC should have an appropriate MIS to provide all the information like loan details including 

interest rate, other charges, details of security, Details of Risk sharing arrangement etc.  

24. Steps to be followed under Co-Lending Model: (Detailed SOP is annexed) 

 

STEP -1 Application will be sourced by NBFCs with   supporting document as per checklist 
 

STEP -2 Field Investigation including KYC will be done by the NBFCs 

STEP -3 Credit Appraisal and approval will be done by the NBFCs as per mutually 
agreed terms (based on lending policy of LIFL and NBFCs) 
 

STEP -4 Application will be submitted to LIFL for confirmation for taking exposure 

STEP -5 KYC ,Due diligence check will be done by LIFL as applicable for loans under 

MSME/Priority Sector/vehicle loans  

 
STEP -6 
 

Final sanction will be done as per the merit of the case (based on lending policy of 
LIFL) 
 

STEP -7 Advise the sanction to NBFCs 
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25. Parties to Co-Lending Model: 

The lending arrangement can be described as follows (PROCESS FLOW OF CO-LENDING): 

CO-LENDING ARRANGEMENT 
2. NBFC 

1. NBFC shall recommend to the LIFL relevant proposal for 
Co- Lending. 

2. The NBFCs shall be the front face for the borrowers in loan 
agreement. These NBFCs shall only enter into a loan 
agreement with the borrower. Agreement shall clearly 
mention the key highlights of the loan 

Along with the functions and responsibilities of NBFCs & 
LIFLs. 
 

 
  

26. Indicative flow of Funds: 

        

 

    

 Disbursement Escrow A/c 

(Operated by LIFL) 

            Disbursement of  
Total loan amount 

          Borrower  

            Repayment 
By borrower 
 
 

STEP -8 Documentation will be arranged by NBFCs 

STEP -9 The NBFCs will have to create a charge on the security / first ranking 
hypothecation charge on all the Book Debts, and will give undertaking to LIFL 
for compliance of the same and mentioning share of LIFL in the charged / 
hypothecated security. 
 

STEP -10 
 

Post Disbursement Compliance will be done by NBFCs and 
Compliance report to be submitted to LIFL 
 

STEP-11 Periodical Monitoring of conduct of accounts, Stocks, Assets etc. will be done by 
NBFCs and LIFL has to keep a record of monitoring done by them. 
 

Borrower 

1. LIFL 

LIFL 

  LIFL Loan 
Contribution for 
disbursal 

LIFL share of 
recovery 

NBFC 

NBFCs 
contribution 
for disbursal 

NBFC share of 
recovery 
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 Collection in Escrow A/c 

 (Operated by LIFL) 

 

 

 

27. Roles and Responsibilities of the LIFL:  

 Following are the roles and responsibilities for the LIFL: 

 

Role Responsibilities 

Vetting of legal Documents Business Vertical, Compliance and LIFL Operation 

Execution of legal Documents Business Vertical , Compliance LIFL Operation 

Transaction Documents 
Creation post sanction 

    LIFL Operation 

Opening of Escrow Account Business Vertical with help of Local Retail Branch. 

Disbursement in Escrow Account Business Vertical and LIFL Operation 

Monitoring, Review and 
Renewal 

Business Vertical,  Risk Management and credit  

 

 

Reconciliation  Activities post 
 
Disbursement 

Business Vertical and LIFL Operation 

Compliance with KYC and due 
 

diligence Standards 

Compliance and internal audit  

Sourcing of Application Lead can be sourced by LIFL 

Application form cum process note LIFL shall check the application / process note and 

confirm that it is as per master agreement entered 

under Co-lending arrangement. 

Underwriting Process Each application after processing by NBFCs will be 

forwarded to the LIFL for final decision of LIFL. 

The NBFC shall upload the records in the LIFL 

middleware through API if integrated otherwise 

through standard CSV file. 

IT will provide methodology to receive the data. 

   LIFL shall provide its approval/rejection to NBFC  

   Via digital mode only.  

  Both LIFL& NBFCs should agree for a sanction and 

any 

  one party not agreeing to  finance  the case, same will 
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  Be treated as rejected.  

  

Approval (at LIFL) •LIFL shall download and check the Credit approval 

letter and other documents as shared by NBFCs. 

•LIFL shall process the proposal as per Master 

Agreement terms and conditions. 

•Post approval, LIFL shall communicate the final 

sanction to   NBFCs 

•In case any document is required then NBFCs  shall 

share the documents 

Processing fees  It shall be shared as per mutual agreement between 

LIFL and NBFC. 

Fore-closure Foreclosure charges shall charges charged as per RBI 

guideline and shall be shared with co lender as per risk 

sharing ratio. 

Cheque / NACH  -
  

Shall be preferably with return charges LIFL. 

NACH in all accounts be registered preferably by the 

LIFL. 

Certification of Recovery LIFL has to cross check it and keep it on record 

Releasing of Security  On closure of accounts / facility at both the lending 

institutions, the securities shall be released by NBFCs  

with 

Written consent of the LIFL  

MIS NBFCs shall provide account wise details of recovery 

twice a month, covering day wise recovery details to 

LIFL. 

Credit Information Companies 
(CICs) 

Reporting to Credit Information Companies 

(CICs) shall be done by both the parties separately 

NOC on closure of account  NOC to be issued by NBFCs with the written consent 
of LIFL  

Credit Guarantee Coverage LIFL shall take the details of guarantee coverage for the 
loans under co-lending wherever applicable from the 
NBFC . 

 

          27. Roles and Responsibilities for NBFC: 

1. NBFC will originate the loans through its branches and other retail outlets through a 

standardized loan application form developed in consultation with the LIFL. The LIFL 

would decide and inform the NBFC on its Credit Policy for the Programme. 

2. Source of application- Lead can be sourced by NBFCs. 
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3. Each application received shall be given acknowledgement number & shall be shared with 

applicant via SMS. NBFCs shall create necessary tech infrastructure for the same. 

4. NBFCs shall share the joint application form including the name of both the lenders in Co-

Lending process and submit the data / process note as per methodologies in co-lending with 

our LIFL.  

5. NBFCs shall create Pre-defined rules and decision engine for approval /Rejection of each 

application. All applications will pass through Credit Bureau check, ITR, GSTN, LIFL 

statement verification etc. In case of rejection an SMS will be sent to customer by NBFCs 

6. Sanction Letter and Key Fact Statement (“KFS”) - NBFCs will issue sanction letter 

incorporating the terms and conditions of both the lenders as per Master Agreement 

complying the RBI Direction. The sanction letter would also state that NBFC is the 

collection and servicing agent. The sanction letter would have a customer service call center 

for this partnership and will be managed by NBFC in its capacity as collection and servicing 

agent. NBFC will issue KFS to the borrower.  

7. NBFCs  shall submit the CA's certified recovery certificate and submit to LIFL 

8. NBFCs shall invariably cover all the accounts under CGFMU/CGTMSE or any other 

Guarantee as eligible. 

9. Reporting to Credit Information Companies (CICs) shall be done by both the parties separately 

NBFC will submit to the LIFL only such proposals that meet the Credit policy parameters. 

This will facilitate easy movement of files and least inconvenience to customers because of 

rejections at LIFL's end at a later stage. 

10. NBFC will collect KYC documents from the end borrowers. The LIFL will need to ensure 

that the KYC is in line with the regulations 

11. LIFL will do the Credit assessment accordingly by checking if the credit parameters are 

properly assessed and also will do internal de-dupes as necessary. LIFL will approve/reject 

the proposal at its discretion. (Dedupe can be done by NBFC through API set up with the 

LIFL provided LIFL has appropriate technology implemented in this regard. Till then, LIFL 

will continue to check Dedupe at its end itself.) 

12. Post the issuance of the sanction letter, NBFC will complete pre disbursement formalities 

and documentation formalities 

13. Once the formalities are completed, NBFC will share the documents with the LIFL for its 

approval. LIFL will check the document to its satisfaction 

14. LIFL and NBFC will disburse their respective share of participation amount into the escrow 

account. From the escrow, the fund will get released to the end client. LIFL and NBFC will 

book the loan account in their LMS to the extent of their participation in the contract. 

15. NBFC will provide account level data in the format of the LIFL for direct uploading to 

LIFL's CBS System for maintaining individual accounts. 

16. NBFC will act as collection and servicing agent for LIFL and shall provide service for 

collections, repayments, prepayments, issuance of NOCs, and all other servicing and query 

resolutions. 
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17. A consolidated statement of account would be provided by NBFC to the customer at the end 

of every financial year and also as and when requested for by the customer at call Centre or 

the physical branches. 

18. NBFC shall provide MIS and monthly reports on customer payments, overdue accounts and 

such other customized report as required by the LIFL. 

19. NBFC shall remit their portion of the collections made on 1st of the subsequent month to 

the LIFL. 

20. NPA Provisioning shall be as per the LIFL's policy. The Credit Loss if any will be borne by 

LIFL and NBFC for its respective share. 

21. Provision of SARFAESI Act 2002 is applicable to LIFL and NBFC; SARFAESI would 

therefore continue to be available to LIFL and NBFC for each loan under the structure. 

NBFC will assist the LIFL for its action under SARFAESI. 

 

 28. Other Charges: 

Any other applicable charges, will be decided mutually between co-lending lenders and 

communicated to the customer. 

 

Note: The below illustration is only indicative in nature and is not mandatory. However, irrespective 

of the methodology employed by the lenders to arrive at the blended interest rate, it is envisaged that 

the benefit of low cost funds from LIFL and lower cost of operations of NBFC is passed on to the 

ultimate beneficiary. Further The ROI charged for the LIFL portion of credit shall be subject to 

Master Circular on RLLR or any other pricing methodology in vogue. 

 

Based on the respective interest rates and proportion of risk sharing, a single blended interest rate 

should be offered to the ultimate borrower in case of fixed rate loans. In the scenario of floating 

interest rates, a weighted average of the benchmark interest rates in proportion to the respective loan 

contribution should be offered. 

 

The interest rate charged by the LIFL for its portion of credit, shall be subject to applicable directions 

on interest rates on advances. 

 

It is envisaged that the benefit of low cost funds from LIFL and lower cost of operations of NBFC 

would be passed on to the ultimate beneficiary through the blended rate weighted average rate. In 

this regard, LIFL and NBFCs shall provide all the information like loan details including interest 

rate and other charges, details of risk sharing arrangement, etc., as and when called for by the 

Reserve Bank of India. 

 

 29. Periodic Verification: 

The loans under the co-lending model shall be subjected to periodic verification by LIFL   and 

NBFC's internal statutory auditors to ensure adherence to its internal guidelines, terms of the 

agreement and extant regulatory requirement 
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Indicative Illustration for calculation of Blended Weighted Average Interest Rate 

 Scenario 1: Fixed interest Rates 

Customers are offered fixed interest rate throughout life of loan. 

Scenario 2: Floating interest rates 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Other Critical Aspects for Co-Lending Agreement 

i. The loans under the CLM to be included in the scope of internal statutory audit within the 

LIFL 

ii. LIFLs and NBFCs to ensure adherence to their respective internal guidelines, terms of the 

agreement and extant regulatory requirements. 

iii. The minor partner shall be the single point of interface for the customers and shall enter into 

a loan agreement with the borrower, which shall clearly contain the features of the arrangement 

and the roles and responsibilities of co-lending partners. 

iv. All the details of the arrangement shall be disclosed to the customers upfront. 

v. The ultimate borrower may be charged an interest rate as may be agreed upon by both the 

lenders conforming to the extant guidelines applicable to both. 

vi. The extant guidelines relating to customer service and fair practices code and the obligations 

enjoined upon the co-lending partners therein shall be applicable mutatis mutandis in respect of 

loans given under the arrangement. 

 Example 1 Example 2 

Change in Weighted Average 
interest rate 

LIFL NBFC LIFL NBFC 

Benchmark Interest Rate 15% (A) 22% (B) 15% (A) 22% (B) 

Loan contribution ratio 80% (C) 20% (D) 90% (C) 10% (D) 

Weighted Average Benchmark 
Interest Rate (X=(A*C+B*D)100} 

16.40% 15.7% 

Spread 2% (E) 3%(F) 2% (E) 3%(F) 

Weighted Average 
(E*C+F*D)100} 

Spread {Y = 
2.20% 2.10% 

Weighted Average interest rate 
offered to customer at the time of 
disbursement (X + Y) 

18.6% 17.80% 

Change in Benchmark Rate 0%(F) +1%(G) 0%(F) +1%(G) 

Revised Weighted Average Benchmark 
Interest Rate 
X’ = [(A+F)*C + (B+G)*D] /100 

16.6% 
 

15.8% 

New Weighted Interest Rate (X’ + Y) 18.80%  17.90% 
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vii. The Company should be able to generate a single unified statement of the customer, through 

appropriate information sharing arrangements with the LIFL 

viii. Co-lending arrangements up to 2.5% of the AUM of the Company shall be approved by 

Executive Committee of Management and further shall be apprised to Board on a quarterly basis. 

Arrangement in excess of the prescribed limit shall be approved by the Audit Committee of the 

Board. 

 

Policy Severable 

This policy constitutes the entire document in relation to its subject matter. In the event that any 

term, condition or provision of this policy being held to be a violation of any applicable law, 

statute or regulation, the same shall be severable from the rest of this policy and shall be 

of no force and effect, and this policy shall remain in full force and effect as if such term, 

condition or provision had not originally been contained in this Policy. Further, the regulatory 

guidelines as prescribed shall prevail in the event of any amendments or requirements not 

incorporated in the policy. 

 

Amendment 

Any change in the policy shall be approved by the Board of Directors of the Company. Any 

amendment in the regulatory guidelines shall prevail and necessary amendment shall be carried out 

at a subsequent date in the policy. The Board of Directors of the Company shall have the right 

to withdraw and/or amend any part of this policy or the entire policy, at any time, as it deems 

fit, or from time to time, subject to applicable law in force. 
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56. Term Loan Process Note: 
 

S. No.  Particulars  Description  

1.  Nature of Facility  Secured Rupee Term Loan   

2.  Purpose of the Facility  

• Onward lending to borrowers financed by Laxmi India Finance 

Limited 

• Funds cannot be used for onward lending to other NBFCs / 

Financial Institutions without permission of LIFL.  

3.  
Additional Covenant for 

Onward lending  

• The company shall not Fund to any NBFC / Financial institution post 

drawing debt from LIFL. Any existing portfolio related to such 

funding to be rundown over the tenure as per corresponding loan 

agreement. 

• Minimum Asset under Management >=200 Lacs as per latest 

Audited Financials 

• Regulated Entity should not be in SMA-1 & SMA-2 in last 12 

months 

• Minimum Vintage >=2 Years 

• Minimum Geographical Presence >=2 States 

4.  Loan Amount and Pricing Onward Book- Secured Lending 

Attributes Grid 1 Grid 2 Grid 3 

Max GNPA <=2.5% >2.5% <=4.5% >4.5% <=6.5% 

Max NNP <=1% >1%<=3% >3%<=5% 

90+ DPD + 

Write off for 

trailing 12 

months 

<=3% >3%<=5% >5%<=8% 

Total Debt to 

NO 

<=1x >1x<=3x >3x<=5x 

Loan Amount Up to 300 Lacs Up to 250 Lacs Up to 200 Lacs 

ROI 14% - 15.50% 15.50% - 17% 17% - 20% 

 
Onward Book- Unsecured Lending 

Attributes Grid 1 Grid 2 Grid 3 

Max GNPA <=1.5% >1.5% <=3% >3% <=4% 

Max NNP <=1% >1%<=1.5% >1.5%<=2% 

90+ DPD + 

Write off for 

trailing 12 

months 

<=2% >2%<=4% >4%<=6% 

Total Debt to 

NOF 

<=1.5x >1.5x<=3x >3x<=4x 

Loan Amount Up to 150 Lacs Up to 125 Lacs Up to 100 Lacs 

ROI 16% - 16.50% 16.50% - 18% 17% - 20% 
 

5.  Reset Frequency   NA  

6.  First reset date  NA  

7.  Processing Fees   Up to 3%  plus Applicable tax (payable upfront)  

8.  Tenor of Loan  Up to 24 Months, 

>24 Months & <=36 Months with deviation at MD Level 
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9.  Repayment  

• Repayable in equal monthly Instalments starting from the following 

month from the date of disbursement.  

• The EMI Due date would be as per repayment schedule 

10.  
Interest Payment 

Frequency  

Monthly with Instalment. Broken period Interest will be taken 

separately  

11.  Primary Security  

• Exclusive hypothecation of present & future loan receivables (Net 

of Interest portion, Financial Charges, NPA, other charges, etc.) to 

be created upfront through Deed of Hypothecation / Deed of 

adherence or any such document required to create charge on 

requisite assets.  

• Security Margin – Up to 120% for the loan principal outstanding 

during the currency of the loan.  

• Upfront book to be procured or Portfolio Origination Period max 

up to 30 days, in case of non-submission, then ROI will increase by 

0.50 % for the period of default & payment to be done in tranches. 

• The value of primary security to be taken at principal outstanding 

at the time of creation of charge.  

• Practicing CA Certificate and Certified receivables to be submitted 

in this regard as per the format shared and in accordance with the 

selection criteria with applicable periodicity as per format shared 

in Annexure III.  

12.  

Initial CA certified List of  

Receivables / Primary  

Security  

To be provided upfront or within 30 days from the date of 

disbursement.  

13.  Periodicity of Receivables  

Quarterly CA Certificate along with list of receivables certified by CA 

shall be submitted by company for the relevant quarter within 20 days 

from the end of the quarter.  

14.  
Selection Criteria of 

Receivables   

• All hypothecated receivables should be current (0 DPD) at the 

time of disbursement. Any receivables that turn non-current (0+ 

DPD) during the tenure of loan shall be replaced by current (0 

DPD) receivables of similar or higher value.  

• Hypothecated receivables shall exclude any receivable with 

overdue principal, overdue interest, additional interest/ fee/ penal 

charge or any other expected payments overdue or unpaid.  

• Receivables must comprise of Secured retail lending including 

MSME/LAP/Vehicle and Unsecured Business Loan or Personal 

Loan 

• Receivables must comprise of self-originated book of the 

borrower (No pools from DA/Co- Lending/BC Pool/ pool buyout 

shall be hypothecated)  
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15.  End use Condition  

• Borrower will submit end use certificate from practicing Chartered 

Accountant along with list of receivables in the prescribed format 

confirming that the proceeds of this Facility have been utilised 

solely in accordance with the Purpose as mentioned in Sanction 

letter and Schedule 4 of Facility Agreement within 60 days from the 

first drawdown of the Facility  

• Borrower shall create charge by way of hypothecation of 

receivables, which are financed out of disbursed amount under the 

Facility, in favor of the LIFL 

16.  Security Cheques   

Undated security cheques towards the loan amount or Current 

account to be opened with designated bank before disbursement 

along with duly signed and acceptable Standing Instruction Form 

17.  Repayment Mode  

PDCs towards the instalment amount or ACH mandate or Standing 

Instruction Form duly signed by the Authorized signatory registered 

with the respective Bank.  

18.  Lien mark FD  NIL  

19.  
Additional Collateral 

Security  
Promoter Collateral  

20.  Corporate Guarantee   NA  

21.  
Other Charges (payable 

upfront)  

Documentation charges  Plus Taxes + Applicable Stamp duty + CERSAI 

Charges + Any  other incidental expenses (if applicable)  

22.  

  

Penal Charges in 

case of Default.   

  

If Interest and/or principal instalments due are defaulted / delayed, 

penal charges as per schedule of charges on outstanding amount, for 

defaulted / delayed period on the interest / Instalments due 

(calculated from due date till date of payment) will become payable.  

23.  
Pre-Disbursement  

conditions  

• The limits will be released only after the terms and conditions of 

the sanction are accepted/ acknowledged and execution of loan 

documents by the Borrower /Guarantor in prescribed manner;  

• Any other document as per the annexure 1  

24.  Disbursement Conditions  

• Bank / Management Signature verification of authorized signatory 

and KYC for person signing repayment instrument and loan 

documents  

• Management Confirmation Certificate under section 180(1)(c) of 

Companies Act, 2013 for borrowing powers (if applicable).  

• Copy of Shareholder’s Resolution under section 180(1)(c) of 

Companies  

Act, 2013 for borrowing powers (if applicable);  

• Any other document as per the Annexure 1 of the sanction letter.  

25 Other Policy Norms 
Any Norm other than mentioned into the Policy will be approved at  

the MD Level 

26.  Borrower Covenants  

 

 Copy of provisional financials of Borrower and Corporate 

Guarantor(s) (If any) will be submitted within 45 days from end of 

each quarter (60 days in case of Listed entities) & audited financials 

within 180 days from the end of financial year, also any other 

document required by the LIFL during the currency of the loan.  
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 The LIFL reserves the right to stipulate any additional covenants at 

its sole discretion, prior to first disbursement of the above-

mentioned approved amount.  

 In case company breaches in providing ALL the DATA POINTS as per 

ANNEXURE II within 20 days from the end of quarter during the 

entire tenor of this facility shall attract an additional penal charge as 

per schedule of charges to be levied on outstanding amount till 

breach continues.  

 

 

Breach of below covenants during the entire tenor of this facility shall 

attract an additional penal charges as per schedule of charges to be 

levied on outstanding amount till default continues:  

 

 Non-submission of stock statement as per the stipulated margin 

within 20 days from the end of the quarter.  

 In case, Total Debt to Net Owned funds (NOF) exceed 5.00 times. 

NOF to be Adjusted for Intangibles, Deferred Tax Assets and FLDG 

on Managed Book.  

 In case, Tier 1 capital ratio falls below 20% during tenure of the loan.  

 In case, 90+DPD portfolio exceed 6.50% (to be measured on overall 

AUM)  

 In case, Net 90+ DPD portfolio exceed 5.00% (to be measured on 

overall AUM)  

 In case, 90+DPD plus write off for trailing 12 months plus repo stock 

as a % of AUM exceed 8.00% (to be measured on overall AUM)  

 In case company fails to take NOC from LIFL before accelerating the 

payment of any debt ahead of its scheduled maturity  

 In case, company fails to remain profitable at PBT Level excluding 

any one off income/ provisioning reversals in any quarter during the 

tenure of the facility.  

 

 

Further, Breach of below covenants shall give right to LIFL to recall the 

facility:   

 

 In case, Managing Director steps down from Board of the Company  

 In case, CEO or any Executive Personnel is no longer in executive 

position of the company  

 In case prior permission from the lender is not taken before dilution 

in the shareholding, MD, CEO or ED  

 In case company increases or decreases equity/ preference paid up 

share capital (Fully Paid Up/ Partly Paid up) without prior 

permission from lender. 

 In case company uses security premium without prior permission 

from lender. 

 In case, Total Debt to Net Owned funds (NOF) exceed 4.00 times. 

NOF to be Adjusted for Intangibles, Deferred Tax Assets and FLDG 

on Managed Book. 
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 In case, Tier 1 capital ratio falls below 20% during tenure of the loan 

 In case, 90+DPD portfolio exceed 6.50% (to be measured on overall 

AUM) 

 In case, Net 90+ DPD portfolio exceed 5.00% (to be measured on 

overall AUM) 

 In case, 90+DPD plus write off for trailing 12 months plus repo stock 

as a % of AUM exceed 8.00% (to be measured on overall AUM) 

 In case company fails to take NOC from LIFL before accelerating the 

payment of any debt ahead of its scheduled maturity 

 In case, company fails to remain profitable at PBT  Level excluding 

any one off income/ provisioning reversals in any quarter during 

the tenure of the facility. 

 In case, Prior Permission from LIFL is not taken before pledging of 

shares by the promoters/Founders. 

 In case of any adverse comments from RBI, Any government entity 

or SEBI which affects the existing business model of the company 

or sustainability of business/ group 

27.  Special Condition 

  LIFL shall at any time or time to time be entitled to vary 

the interest rate and margin based on Credit Risk 

Assessment of the Borrower at its sole discretion. 

 LIFL the right to substitute/change repo rate with any 

alternate rate or to change the spread over repo rate or 

such rate, as per policy of the Bank or as may be required 

by RBI/ statutory directive.  

 Company shall inform LIFL with 5 (Five) Calendar days in 

case any existing lender/NCD Holder pull back money from 

the company or any acceleration in its payment schedule is 

done. 

 Company to provide List of Current Accounts maintained by 

the company before disbursement. 

 Company is required to comply on Current account/ cash 

credit accounts in accordance with RBI guidelines (including 

Need for Discipline) 

 Borrower is required to submit information on quarterly 

basis on  existing working capital limits as per circular  

DBR.BP.BC.No.12/21.04.048/2018-19 on Loan System for 

Delivery of Bank Credit 

 Company to obtain NOC from LIFL in case of any change in 

business model. 

 Company to LIFL of any changes in terms of debt post 

disbursement. Exemption of increase in rate due to change 

in benchmark. 

 Promoters to inform LIFL before becoming a director or 

shareholder in any other company/LLP. 

 Borrower to inform LIFL in case any adverse remark or 

observation highlighted by regulator/internal auditor in 

their audit or adverse remarks by auditor on any process, 

pools, system, company including change in system and 
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audit trail etc. within 5 days from such remark or 

observation. 

 At the time of sanction, the borrower shall provide a 

declaration regarding their Unhedged Foreign Currency 

Exposure (UFCE). The borrower shall subsequently provide 

such exposure certificates at quarterly intervals on self-

certification basis. However, at least on an annual basis, the 

borrower shall provide the certificate regarding UFCE, duly 

certified by their statutory auditors prior to October 31st of 

every year for the preceding financial year or declaration 

on UFCE has to be mentioned in Audited Financial 

Statement. 

     Company shall declare to the LIFL the details of Foreign 

Currency Exposure undertaken during the currency of the 

loan and will share his h edging policy. Further, Unhedged 

Foreign Currency Exposure (UFCE) declaration to be 

submitted as per the format prescribed by RBI.       

     The borrower agrees to obtain and submit the Legal Entity 

Identifier (LEI) number if exposure is Rs 5 Cr and above 

from all Banks/Financial institution. In absence of LEI, the 

borrower will not be eligible for grant of any new exposure 

or renewal of existing facilities. It is also mandatory to 

obtain Legal Entity Identifier (LEI) number for all initiating 

or receiving transactions of value Rs 50 crore & above for 

entities. 

     LEI can be obtained from Legal Entity Identifier India Ltd. 

(LEIL) (https://www.ccilindia-lei.co.in).  

    In case of any change in the regulatory requirements 

pertaining to provisioning norms and/or risk weight 

applicable to the Facility, LIFL may revise the Spread to 

reflect the regulatory change as well as considering banks 

cost of capital, subject to extant RBI guidelines  

     The cost of third - party audit/ verification post disbursal to 

be borne by the borrower on actual basis. 

     The LIFL will conduct CERSAI Checks, Vahan Checks and  

scrub of pools of receivables hypothecated to LIFL on half 

yearly basis. The cost of the same shall be borne by the 

client on actual basis.  

28 Approval Approval to be accorded in Committee comprising of MD, CBO, Risk 

Head and Credit Head. 
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Standard Conditions: 

  

1. Borrower shall not induct / have any directors whose names appears in any defaulters list and are not connected with 

any defaulter companies / firms either as partners / directors or guarantors as defined by law. In case, such person is 

found to be on the board of Borrower, then Borrower would take expeditious and effective steps for removal of the 

person from its Board.  

2. In Case of Credit Facility (ies) under consortium/multiple banking arrangement (MBA), Borrower hereby gives consent 

to LIFL for exchange of information among the Banks/ Financial Institutions under consortium/MBA and for obtaining 

of Diligence report from Chartered Accountant(s), Cost Accountant(s) and Company Secretary(ies), in such format and 

at such intervals, prescribed by RBI from time to time, at borrower’s cost.  

3. The borrower unconditionally agrees, acknowledges and undertakes that the LIFL has an unconditional right to cancel 

the facilities, whether in part or in full, at any time during the currency of the facilities, without any prior intimation of 

such cancellation to the Borrower.  

4. Borrower shall keep LIFL advised of any circumstance adversely affecting the financial position of their 

subsidiaries/group companies or companies in which it has invested, including any action taken by any creditor against 

the said companies, legally or otherwise.  

5. During the currency of the credit facility, Borrower will not, without the prior permission in writing: -  

a. Change the shareholding to an extent that it changes the promoter and management control.   

b. Create any further charge, Lien or encumbrance over the assets and properties of the Borrower charged to LIFL 

in favour of any other company, financial institution, Banks, Company or any other Person (not applicable for 

pari passu)  

6. LIFL reserves the right to alter / cancel and/or modify the credit limits / loans sanctioned and / or any other terms and 

conditions as it may deem fit absolutely at its discretion without notice and without assigning any reason thereof.  

7. Interest rates that are / may be communicated to the Borrower from time to time, are also based on the credit rating 

of the Borrower assessed by the external credit rating companies formed under the Credit Information Companies 

(Regulation) Act and also on the credit rating assessed by the LIFL. Notwithstanding the rates specified above, in the 

event of any downgrading / downward revision in the credit rating / risk profile of the Borrower, or increase in 

regulatory provisioning norms/risk weightage, the LIFL shall be entitled to vary / reset the interest rate upwards by 

increasing credit risk premium included in the interest rate and send a communication to the Borrower to that effect. 

Borrower agrees to pay interest at such rate  

8. The LIFL has rights to change the spread of the sanctioned facility at any point of time due to change in credit profile 

of the borrower at its sole discretion. For the purpose of this clause, “change in credit profile” shall mean and include 

without limitation the following events: a) Downgrade of the rating of the borrower by the credit rating agency; b) Any 

adverse comments from the auditor. c) Deterioration in financials. d) Any other reason or event in the opinion of the 

LIFL constituting or which constitute deterioration in credit worthiness  

9. Any Default, Fraud, Legal incompetence during the currency of the limits, Non-Compliance of agreed terms and 

conditions, Non-submission of required papers, over dues in loan, any other irregularities by Borrower will enable LIFL 

to recall the Facility.  

10. Borrower will keep LIFL informed of the happening of any event likely to have substantial effect on their profit or 

business, with explanations and the remedial steps proposed to be taken.  

11. The validity of sanction is thirty (30) days from the date of sanction to accept the same by Borrower.  

    

We here by request you to sign the attached duplicate copy of sanction letter as your acceptance of the terms and 
conditions of the above limit(s) and return it to us. We look forward to your acceptance of this sheet to expedite the 
conclusion of this transaction and the disbursement hereunder.  
  

We, however, reserve the right to revoke in part or in full or withdraw /stop financial assistance or to amend any of the terms 
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of sanction including ROI at any stage without any notice or giving any reasons for any purpose whatsoever, at our absolute 
discretion. Further, this sanction does not vest in anyone; the right to claim any damage against LIFL for any reasons 
whatsoever.  
  

 

(Example of SMA, NPA Classification and NPA Classification and NPA Upgradation of Term Loan Case)   

 

 1. As per Para No. 51(1) of Reserve Bank of India (Non-Banking Financial Companies- Income Recognition, Asset Classification 

and Provisioning) Directions, 2025- an asset, in respect of which, interest/principal has remained overdue for a period of more 

than 90 days  

Example Description - SMA and NPA Classification of Term Loan Cases based on overdue date.  

Example Detail: If due date of a loan account is March 31, 2021, and complete dues are not received before the 
lending institution runs the day-end process on this date, the date of overdue shall be March 31, 2021. If it continues 
to remain overdue, then this account shall get tagged as SMA-1 upon running day-end process on April 30, 2021 i.e. 
upon completion of 30 days of being continuously overdue. Accordingly, the date of SMA-1 classification for that 
account shall be April 30, 2021. Similarly, if the account continues to remain overdue, it shall get tagged as SMA-2 
upon running day-end process on May 30, 2021 and if continues to remain overdue further, it shall get classified as 
NPA upon running day-end process on June 29, 2021. This is further elaborated as below mention table:  
 

Date  DPD  Classification  

31-Mar-21 (Due Date)  1  SMA-0  

30-Apr-21  31  SMA-1  

30-May-21  61  SMA-2  

29-Jun-21  91  NPA  

  

Refer Para No. 24 of Reserve Bank of India (Non-Banking Financial Companies- Income Recognition, Asset 
Classification and Provisioning) Directions, 2025- If arrears of interest and principal are paid by the borrower in the 
case of loan accounts classified as NPAs, the account should no longer be treated as non performing and may be 
classified as ‘standard’ accounts.  

Example Description - Upgradation of NPA Account: loan accounts classified as NPAs may be upgraded as ‘standard’ 
asset only if entire arrears of interest and principal are paid by the borrower  

   

Date  Due Amount  DPD  Classification  

31-Mar-21 (Due Date)  10000  1  SMA-0  

30-Apr-21  10000    31  SMA-1  

30-May-21   61    SMA  -2  

31-May-21  10000      

29-Jun-21   91     NPA  

30-Jun-21  10000    
  

 

01-Jul-21    Upgradation*  

*Upgradation of Account to standard category can be done after total pending due of Rs. 40000 is received from 
borrower  
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2. Reserve Bank of India (Non-Banking Financial Companies- Income Recognition, Asset Classification and Provisioning) 
Directions, 2025 Reference Para No. 23 –“Asset classification shall be borrower-wise and not facility-wise. All the 
facilities granted by an NBFC to a borrower and investment in all the securities issued by the borrower shall have to be 
treated as NPA / Non-Performing Investment (NPI) and not the particular facility / investment or part thereof which 
has become irregular”.  

Example: If any Facility of customer is  classified as NPA upon running day-end process as on date, all the facility of 
the customer need to be classified NPA upon same day. It is further explained as below mention table:   

 

Customer  

ID  Facility Name  Date  NPA Reason  

A  Term Loan 1  29-Jun-21  NPA Classified as per above Example  

A  Term Loan 2  29-Jun-21  NPA Classified Due to Customer A Term Loan 

1 is classified NPA  A  Cash Credit / Overdraft  29-Jun-21  

  
Refer Para No. 24 of Reserve Bank of India (Non-Banking Financial Companies- Income Recognition, Asset Classification 
and Provisioning) Directions, 2025 - If arrears of interest and principal are paid by the borrower in the case of loan 
accounts classified as NPAs, the account should no longer be treated as non performing and may be classified as 
‘standard’ accounts.  
Example Description -  Upgradation of NPA Account: loan accounts classified as NPAs may be upgraded if arrears of 
interest and principal are repaid in all the facilities of the borrower  

Customer  

ID  Facility Name  Date  NPA Reason  

A  Term Loan 1  29-Jun-21  NPA Classified as per above Example  

A  Term Loan 2  29-Jun-21  NPA Classified Due to Customer A Term Loan 1 is classified 

NPA  A  Cash Credit / Overdraft  29-Jun-21  

A  Term Loan 1  15-Jul-21  Upgrade*  

A  Term Loan 2  15-Jul-21   

A  Cash Credit / Overdraft  15-Jul-21  

*Upgradation of Borrower's accounts to standard can be done if arrears of interest and principal are repaid in all the 
facilities of the borrower.         

Annexure I 
S. No.  Documents to be executed  

1  Loan Agreement  

2  Deed of Hypothecation / Deed of adherence or any such document required to create 

charge on requisite assets.  

3  Personal Guarantee of Promoters / Directors equal to the loan amount (if applicable)  

4  Demand Promissory Note  

5  Letter of continuity of promissory note.  

6  Enabling Board Resolution  

7  Registration of charge to be done within 30 days from the date of execution of facility 

agreement.  

8  CA Certificate and CA certified list of receivables (as per format shared and in lines with 

selection criteria)  
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9  Draw down request.  

10  CA / CS/ Management certified List of shareholder / List of directors.  

11  Any other necessary document the LIFL may stipulate.  

 

Annexure II  
Company shall provide the required data points as mentioned below within 20 days from the end of quarter on regular basis till 
the end of the facility.  

1. Latest Provisional financial statements with Annexures   

2. MSME/Udhyam/Aadhaar Certificates  

3. Latest Portfolio Details, Collection Efficiency and Disbursement Details    

4. Latest Rating (If any)  

5. Change in Shareholding (if any)  

6. Change in Management (if any)  

7. Latest Fund Flow / ALM  

8. Details of foreign currency exposure and Unhedged Foreign Currency Exposure (UFCE) Declaration as per the format 

prescribed by RBI.  

9. Multiple Banking Annexure as per RBI (Submitted to other lenders)   

10. Details as at last Quarter End in below format and latest portfolio details.    

 

 

Particulars   Values   

Net-Worth (in Crs)    

AUM (in Crs)    

Own portfolio (in Crs)    

Managed Portfolio (in Crs)    

Borrowings (in Crs)    

1+DPD (in Crs)    

30+ DPD (in Crs)    

90+DPD (in Crs)    

Restructuring and outstanding Security receipts (with ARC Details) (in Crs)     

CAR % & Tier 1 Capital %    

GNPA% (As per IRAC)    

NNPA% (As per IRAC)    

PAT (in Crs)     

Write off trailing 12 months ( in Crs)    

Unencumbered Cash and Bank Balance (in Crs)    
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ANNEXURE III  

To,   

Laxmi India Finance Ltd 
2, DFL, Gopinath Marg 
M.I Road, Jaipur 

Certificate  

This is to certify ------------has granted loans to its customers as per RBI guidelines. The list of receivables attached 
herewith as mentioned in the below table are free from any encumbrances and are not hypothecated with any other 
Bank/FIs/Person. Also the list of receivables attached herewith does not contain any case with more than 0 days 
overdue as per applicable sanction terms of Laxmi India Finance Limited. Further, list of receivables attached herewith 
are duly insured with full value.    
 
 
 
 
 

LAN 

No.  
Facility  

LIFL O/s  

As on _  

  

Security 

Margin  
Selection Criteria  

Principal O/s of 

Receivables  

As on ____  

  TL    120%  

All hypothecated receivables are current. Hypothecated 

receivables exclude any receivable with overdue principal, 

overdue interest, additional interest/ fee/ penal charge or 

any other expected payments overdue or unpaid.  

Receivables must comprise of Secured retail lending 

including MSME/LAP/Vehicle and Unsecured Business Loan 

or Personal Loan 
  

    Receivables comprise of self originated book of the 

borrower (No pools from DA/Co- Lending/BC Pool/ pool 

buyout are  hypothecated)  

 

 

 

Principal O/s of Receivables are Net of financing charges/ future interest or any other penalty charges  

  

The said certificate has been issued on the basis of the documents produced before us for our verification.   
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For …………………..  

 Chartered Accountants  

  

  (………………..)  

Partner  

Membership No. XXXXXXX DATED:   

PLACE:    

UDIN No.:  
  

Enclosed: Format of Annexure of Certified List of Receivables  

 

  

 

 

 

 

 

 

 

 

 

Kindly note.   

1. Also add a CERSAI details (Asset ID/ security ID) columns if applicable in selection criteria.  

2. Also add Vehicle Number (Chassis Number and registration number) columns if applicable in selection criteria. 

 

Document Sign Off: 
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57. Prime MSME Process Note: 
 

S. No. Items  Description  

1 Purpose of loan   Expansion of Business 

 Working Capital Limit 

 Property Purchase (Residential and Commercial)  

2 Ticket Size  More than ₹ 25 Lacs Up to ₹ 50 Lacs 
3 Tenure  Upto 7 Years 

4 IRR  18% to 22% 

5 Sources of 
Acquisition 

 Branch walk through customer 

 Direct Marketing 

 Dealers and Sub-dealers 

 Cross-selling 

 References 

6 Applicant/ Co 
Applicant 

 Owner of the business should be applicant and the property owner 
(Collateral Security) should be co-applicant. 

 Collateral ownership can be name of applicant and co-applicant both. 

7 LOGIN FEES   Login fees is. Rs. 5,000 + GST  

 Rejected Cases- Login Fee is non-refundable 

 Approved Cases – Login Fees is non-adjustable against the applicable 
processing fee 

8 Processing Fee   Branch   :   2%+GST 

  DSA        :   Upto 4%+GST 

9 Stamp Duty As per Govt. Norms 

10 Loan Suraksha Key Person of Business proposed as Insured  

11 Property   Nagar Nigam/ Nagar Palika/ JDA/ housing Board/ Lease Deed issued by 

other Competitive Authorities: 19% 

 Gram Panchayat/ Society/ Any other NA Property: 21% 
Note : 

 No Agri Property acceptable under this policy 

 No Blacklisted Society Title is acceptable 

12 Residency and 
Business Stability  

3 Year- Permanent residences (Borrower Residential Status) 
2 Year- Existence of business (Borrower Ongoing Business Status) 

13 Age Group   Salaried – 21 to 60 

 Self- Employed – 25 to 65 

 Loan should be matured before 75 years of age of property owner 

14 Mortgage   Registered Mortgage/Equitable Mortgage (As per legal report suggestion)  

15 Income Proof  1. 2 years ITR 
2. 2 years Audit Report or CA certified financials, latest year GST returns. 
3. Salary Slips last three months along with 2 years ITR/Form 16 with continuity 

proof. 
4. Banking (latest Current- 1 year and Saving accounts-6 month)  
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16 Income criteria As per below: 
1) Income Program – In income program we will consider average net profit of last 2 

years at Maximum FOIR of 70% 
2) Surrogate Program: 

i) Turnover – In turnover we will apply the Profit margin of said industry and will 
apply the same on turnover and the maximum FOIR will be of 70% 

ii) EMI Multiplier – We will provide multiplier on existing EMI’s: 

EMI Multiplier 

>12 Months 1.25 times 

>18 Months 1.50 times 

>24 Months 2.00 times 

iii) Banking – In Banking Program we will calculate the ABB of 12 Months banking 
of dates 1, 5, 10, 15, 25 and the EMI will be half of the said ABB. 

3)  
4) Assessment Program: 

i) As per the discussion with customer and assessment of competitive authority  

17 SPDC  Applicant   –    Mandatory 

 Co-Applicant (Woman)       –   Mandatory 

 Co-Applicant (Man)             –    Mandatory (If income is considered) 

18 CIBIL Score  Minimum Needs 700 

 No NPA/WF/SF/ Restructuring etc. Prior to 3 year from the date of sanction 

and same can be mitigated with good repayment tracks in L3Y of AL (>3 

L), 

HL, PL (>3 L), TWL (>1 L). 

 Latest 6 months max DPD allowed is 30 days 

19 Pictures   One Selfie – PD maker of Sale’s RO 

 One Selfie – PD maker of Credit team 

 Four photographs – Business & Residence & Collateral 

20 Credit PD  
 

 Compulsory PD of RCM and Above 

21 Legal Report & 
Original Property 
Documents  

 Legal Report from external vendor is necessary 

 Minimum 13 years Chain of property documents required (ownership) 

 Property papers should comply the check points of legal policy as per 
property title 

22 Valuation Report   Required from empaneled Two Valuer 

 Development more the 50% 

 Only Legally approved Construction will be subject to Loan 

23 LTV  Max 60% of overall value included all estimates. 

24 Approval 
Authority 

Joint approval of MD, NCM, Risk Head & CBO required along with Collection Comfort 
in all cases. Consent of minimum 2 people is require along with Managing Director.  

25 Quantum of 
Disbursement 

This product would not be disburse more than 10% of total monthly disbursement in 
terms of Amount.  
 
Note: Review of Same to be done Quarterly by CBO - Credit Head - Risk Head 
 

 
*Note: -  Any type of policy deviation should be come from MD Sir and NCM. 
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                                              Deviation Grid 
Sr. No. Description of Deviation Approval Authority 

                  01 
Cibil 
 

Credit Committee 

 

                02 
LTV 
 

Credit Committee 

 

               03 
Tenure 
 

Credit Committee 

 

               04 
ROI 
 

Credit Committee 

 

 

 

58. Lending to Related Parties: 

i) The Company shall undertake lending to Related Parties and Related Persons strictly in accordance with the 

Reserve Bank of India (Non-Banking Financial Companies – Credit Risk Management) Directions, 2025 and 

the Reserve Bank of India (Non-Banking Financial Companies – Credit Risk Management) Amendment 

Directions, 2026, as amended from time to time. Such lending shall include all funded and non-funded credit 

facilities and investments in debt instruments of related parties, and shall exclude equity investments. 

 

ii) All exposures to Related Parties shall be undertaken strictly on an arm’s length basis and shall be subject to the 

same credit appraisal standards, pricing methodology, security requirements, risk assessment, monitoring and 

disclosure framework as applicable to non-related counterparties. 

 

iii) Aggregate limits for lending to related parties, with appropriate sub-limits for a single related party and a group 

of related parties, shall be maintained within the prudential exposure limits prescribed by the Reserve Bank of 

India. For an NBFC classified under the Middle Layer, loans to related parties exceeding the materiality 

threshold of Rs. 5 crore per transaction shall be sanctioned by the Board of Directors or a Committee of the 

Board other than the Audit Committee, as delegated, while loans below such threshold may be sanctioned by the 

authority empowered under the Delegation of Powers framework. 

 

iv) Directors, Key Managerial Personnel and Specified Employees having any interest in the concerned proposal or 

being related to the counterparty shall recuse themselves from deliberations and decision-making in respect of 

sanction, renewal, restructuring, compromise, waiver, write-off or recovery of such exposures. 

 

v) The Company shall put in place suitable mechanisms for identification, maintenance and periodic updating of 

the list of Related Persons and Related Parties, monitoring of exposures thereto, quarterly internal audit review, 

reporting of deviations to the Audit Committee or the Board, and annual reporting of loans to Specified 

Employees and their relatives to the Board. 

 

vi) Any product, entity or structure formed with the objective of circumventing these regulatory requirements, 

including reciprocal lending or quid-pro-quo arrangements, shall be treated as lending to Related Parties and 

dealt with accordingly. 

 

vii) Disclosure: Details of exposures to Related Parties shall be disclosed in the financial statements in accordance 

with the Reserve Bank of India (Non-Banking Financial Companies – Financial Statements: Presentation and 

Disclosures) Directions, 2025, Reserve Bank of India (Non-Banking Financial Companies – Financial 

Statements: Presentation and Disclosures – Amendment Directions, 2026 and the amendment(s) thereto, as 

applicable. 
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Discussed and Finalized by: 

 

Item Name Designation Signature 

Approved Mr. Deepak Baid Managing Director  

Approved Mr. Kuldeep Singh Sikarwar Chief Business Officer  

Approved Mr. Sanjay Ojha Collection Head  

Approved Mr. Shivam Bajaj Risk Head  

Prepared & reviewed Mr. Rohit Mathur Credit Head  
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1. INTRODUCTION 
The purpose of the collection policy is to create a set of standardized policies and procedures for collection 
activities. An effective collection policy is essential to keep a strong control on the portfolio of the LIFL and 
thereby ensuring that the credit expense of the organization is low. It is essential to adopt effective 
collection strategies that promote on — time repayment as well as manage delinquencies better. 

The essential component of a sound NPA management system is quick identification of non--- 
performing advances, their containment at minimum levels and ensuring that their impingement on 
financials of LIFL are minimum. 

 Thus the Collections Policy of Laxmi India Finance Ltd. (hereafter referred as "the LIFL") shall aim at 
making the recovery process faster, so that Gross NPA level is maintained within the risk appetite of 
the LIFL.  

 
1.1 Scope Objectives and Principle 

The quality and performance of advances have a direct bearing on the profitability of LIFL. Despite 

an efficient credit appraisal, disbursement and monitoring mechanism, problems can still arise due to 

various factors and Non-Performing Asset (NPA) may arise. These factors may be internal or external. 

 Policy outlines structured collection mechanism for all recognized critical and stressed 
accounts. 

 The Loan Review Mechanism to be triggered on detection of early warning signals to ensure 
an effective and expeditious response for correction. 

 The Policy emphasizes a broad approach, including critical parameters to be considered, 
towards the collection, recovery, and resolution of loans through rehabilitation, 
compromise settlements etc. 

 The Policy also proposes an approach for cleansing of NPA portfolio through judicious 
write- offs. 

 
Objectives: 

 To minimize delayed payment post due date (or bounce rate of PDC/ECS). 
 To ensure lower forward flow from FE bucket (from 0---30 DPD to >30 DPD). 

 To reduce the impact of provision and losses on different products — secured & unsecured. 
 To reschedule customers who have short term genuine repayment inability with the right 

intent of payment. 
 To educate customers the benefits of prompt repayment and consequences of non-payment. 
 To ensure collection cost is under control. 
 To provide inputs to credit policy based on collection experience. 
 To ensure compliance with regulations and applicable Code of conduct. 

 To manage collection of penalty fees based on LIFL norm



        LAXMI INDIA FINANCE LTD 
                                            (Formerly Known as Laxmi India Finance Pvt Ltd.)  
 
1.2 Guiding Principles of Collection: Code of Conduct 

“The debt collection policy of the LIFL is based on principle of dignity and respect to customers. The 
LIFL believes in following fair practices regarding collection of dues and repossession of security 
thereby fostering customer confidence and long---term relationship and thereby ensures that there is 
no coercive practice followed while collecting the dues. 

The repayment schedule for any loan sanctioned by LIFL is fixed taking into account repayment 
capacity and cash flow pattern of the borrower. The LIFL explains to the customer upfront the 
method of calculation of interest and how the Equated Monthly Installments (EMI) or payments 
through any other mode of repayment are appropriated against interest and principal due from the 
customers. The LIFL expects the customers to adhere to the repayment schedule agreed to and 
approach it for assistance and guidance in case of genuine difficulty in meeting repayment 
obligations. 

The LIFL‘s Security Repossession Policy aims at recovery of dues in the event of default and is not 
aimed at whimsical deprivation of the property. The policy recognizes fairness and transparency in 
repossession, valuation and realization of security. All the practices adopted by the LIFL for follow-up and 
recovery of dues and repossession of security are in consonance with the Law. The security 
repossession procedure is set in motion only after all attempts by the LIFL to discuss with the borrower the 
ways and means to overcome the financial hurdles/default in payment have failed. As an exception, it is to 
be noted that the LIFL has the right to possess the financed asset, as a preventive measure, even in 
instances where there has been no default but violation of the terms and conditions of the Loan 
Agreement. 

    LIFL's recovery procedure shall be based on good manners, impartial treatment, and persuasion. 
    LIFL shall treat its defaulters' customers with respect and dignity. 
    All communications to the customer are in writing, by telephone or through personal visit. The 

customer is contacted by telephone on the numbers (residence/workplace/mobile) provided by 
him/her in the application form filled in at the time of taking the loan/modified subsequently as 
intimated to the LIFL. If the customer is not responding/not reachable over telephone or not 
paying even after telephonic request, the LlFL's representatives make personal visits to the 
customer's residence/workplace during reasonable hours of the day. 

   LIFL shall contact people other than the Borrowers only to locate the borrower. 

   The LIFL staff or any person authorized to represent the LIFL in collection of dues or/and security 
repossession identifies himself / herself and displays the Identity card/authority letter issued by 
the LIFL upon request. 

   Representatives of LIFL will not harass or abuse borrowers with threats or offensive 
mannerisms /language at given time. 

   The LIFL is committed to ensure that all written and verbal communication with its borrowers are in 
simple business language and the LIFL adopts civil manners for interaction with borrowers. 

   LIFL shall follow only ethical practices and will not resort to unduly coercive tactics in the 
process for recovering NPAs. 



        LAXMI INDIA FINANCE LTD 
                                            (Formerly Known as Laxmi India Finance Pvt Ltd.)  
  Normally the LlFL's rrepresentatives will contact the borrower between 0700 hours and 1900 

hours unless the special circumstance of his/her business or occupation requires the LIFL to 
contact at a different time. 

   Tele callers will ensure simple business language, decorum and persuasion while 
making follow-up calls. 

   Borrower’s requests to avoid calls at a particular time or at a particular place are honored as far 
as possible. 

   The LIFL documents the efforts made for the recovery of dues, as far as possible and the 
copies of communication sent to customers, if any, are kept on record. 

   All assistance is given to resolve disputes or differences regarding dues in a mutually 
acceptable and in an orderly manner. 

   Inappropriate occasions such as bereavement in the family or such other calamitous 
occasions are avoided for making calls/visits to collect dues. 

 Up-to-date details of the recovery agency if engaged by the LIFL are displayed at its website. 
 The LIFL provides the loan account statement to its customers on request basis when changes 

in period of loan, quantum of EMI etc. take place. Changes in the rate of interest are 
communicated to the customers as and when they are effected. 

 The LIFL bears the cost of getting duplicate sale deed in case the original furnished to it 
is misplaced at its end on account of any eventuality. 

 The collections team can disclose the loan obligations only to the customer, co-borrower or 
the co-guarantor. 

 If the customer is not present and only minors/elderly / infirm are present at the time of 
the visit, the Collections Representative should end the visit with a request that the 
customer call back. He should not enter the house unless invited. He should not wait for 
the customer in the customer's residence unless specifically asked to do so by the customer 
or family. 

 LIFL representatives shall not make false, deceptive, or misleading claims for the purpose of 
collecting repayments. This includes misrepresenting his/ her identity or falsifying facts about 
debt status or consequences of non-repayment or claiming any monetary or non-monetary 
awards post tracing of the customer. 

 LIFL shall not initiate any legal or recovery measures including repossession of the 
security without giving due notice to the borrower in writing. LIFL shall foIIow all Such 
procedures as required under law for recovery/repossession of the security. 

 Repossession of security is aimed at recovery of dues and not to deprive the borrower of the 
security. Repossession, valuation and realization of security shall be done in a fair and 
transparent manner within the purview of RBI's Guidelines. 

 All communication/letters to the customer either through mail or through telegrams 
shall be handled directly by the LIFL as appropriate. Mail dunning / telegrams/ Posts/ 
phonograms/SMS etc. shall be in a format approved by Collections Unit of the LIFL. 

 Customer's questions should be answered in full. They should be provided with 
information requested, given assistance and issues resolved. Accounts with 
unresolved issues are to be escalated to management. 

 Customer or third-party requests for supervisor names or requests to speak with 
supervisors should always be honored.
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   Customers may use LlFL's grievance redressal mechanism/ escalation matrix in case of any 

concerns or grievances pertaining to collection of dues & recovery. 
 

1.3 Guiding Principles of Collection: Code of Conduct 
DO’s DON’TS 

 Do dress in formal clothes and carry the 
company identity card during work hours 
positively. 

 Do be punctual and available at Centre 
Meetings and in the Branch Office Visit 
and analyze the customer situation. 

 Do talk in a pleasant, polite and non- 
aggressive manner at all times. 

 Answers should be factual and to the 
point Collection interactions should be 
based on fair conduct and persuasion 
Present all the information required by 
the customer in an appropriate manner. 

 Do answer borrower's query to the 
satisfaction of the borrower. 

 Keep records of interactions with the 
customer. 

 Do provide a valid receipt for each loan 
installment payment received (partial or 
full) and record the payment in the 
borrower's loan passbook/loan card 
immediately after the transaction and 
educate customers to keep all the receipts 
for all future references. 

 Visit the Customer on Promise to Pay 
dates given by them on working days. 

 Maintain a reasonable distance from the 
customer. 

 Contact customer at appropriate hrs. 
Timings: Earliest--- 7.00 AM & 7.00 PM Do 
keep borrower information confidential 
and use it only for permissible purposes. 

 
 
 
 

 Do not get personal, tough, or aggressive 
or abusive. 

 Do not use coercion of any sort to make 
recovery of payments. 

 Do not humiliate borrowers in public places 
by discussing their loan over dues with third 
parties/neighbors. 

 Do not threaten that assets will be seized. 
 Do not pressurize the members & make 

unrealistic demands. 
 Do not claim that the personal documents 

collected earlier will form part of 
collateral. 

 Do not force the customers to make payments 
by not giving them an alternative option. 

 Do not humiliate the customer, lose 
temper, get angry or irritated irrespective 
of the situation. 

 Tone should not be harsh or loud. 
 Do not have unending center meetings till 

payments are made. 
 Do not make false promises to customers 

like promising higher loans in case of part 
payments, providing jobs to family 
members etc. 

 Do not seize customer assets or any 
personal documents e.g. Voter ID, ration 
card etc. 

 Do not share customer's information with 
other member borrowers/customers. 

 Do not call borrowers at inappropriate 
times such as bereavements, illness, 
social occasions such as marriages, births 
etc. 

 Do not visit or call borrowers between 7 
PM to 7 AM positively. 

 Do not go for collections in a group of more than 2 
staff members at a time. 
 Do not visit the customers on weekly or 

public holidays. 
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1.4 Policy Review & Approval Process 
 

The ownership of this policy shall lie with Head of Collection. The Policy would be reviewed and 
updated at least on an annual basis. However, it may also be reviewed on an ad-hoc basis to reflect changes 
in regulatory guidelines or market specific changes. The reviewed and updated Policy would be submitted to 
the Management Committee for review and sign off. Subsequently the same will be placed to the 
Management Committee of the Board for review and approval. The minutes of meetings of the Committee 
and the Board would be documented. 

1.5 Collection Organization Hierarchy: Vehicle, Housing & Mortgage 
 
 

 

1.6  Product Segment :- 

 

 

 

Wheels Unsecured Secured Loan 

Commercial Vehicle Personal Loans Housing Loans 

Personal Vehicle   
Loan Against Property 

(LAP) 
Two Wheeler Loan   Secured Business Loan 
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2 COLLECTION PROCESS for Housing and Mortgage 

2.1 Introduction 

A Collection Officer shall represent LIFL in collection and secured assets repossession. The 
process would follow the guidelines set out below: 

• The customer would be contacted ordinarily at the place of his / her choice and in the absence of 
any specified place, at the place of his / her residence and if unavailable at his / her residence, at 
the place of business / occupation. 

• Identity and authority of persons authorized to represent LIFL for follow up and recovery of 
dues would be made known to the borrowers at the first instance. LIFL staff or any person 
authorized to represent the LIFL in collection of dues or / and secured assets, repossession will 
identify himself/ herself and display the authority letter issued by the LIFLL upon request. 

• The LIFL would respect privacy of its borrowers. 

• The LIFL is committed to ensure that all written and verbal communication with its borrowers will be 
in simple business language and LIFL will adopt civil manners for interaction with borrowers. 

• Normally LIFL's representatives will contact the borrower between 0700 hrs. to 1900 hrs. Unless the 
special circumstance of his / her business or occupation requires LIFL to contact at a different time. 

• Borrower's request to avoid calls at a particular time or at a particular place would be honored as far 
as possible. 

• LIFL will document, efforts made for the recovery of dues and the copies of communication sent 
to customers. 

• Inappropriate occasions such as bereavement in the family or such other calamitous occasions and 
important social functions such as marriages will be avoided for making calls / visits to collect dues. 

2.2 Collection Strategy  
 

Bucked/DPD SMS Tele-
calling RO Branch 

Manager Clusters/BH Credit 
Managerr 

Collection 
Officer 

Collection 
Manager 

Collection 
Head 

 
0-30 days            

31-60 Days           

61-90 Days           

91-150 Days           

>150 Days           

 

The action Plan for collection will vary depending on the reasons of default. Accordingly defaults are broadly 
classified as  

 Individual Defaults 
 Technical Defaults 
 Defaults caused due to Fraud/Skip 
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2.3 SMS Strategy 
 

• Reminder SMS will be sent to all customers before the due date. 
• ACH/ ECH/ cheque bounce cases will be flagged in system by central Ops. And 

subsequently SMS will be sent. 
• In case of repayment collection done through manual receipts, a SMS confirming the same will be 

sent to the customer once the payment is accounted in a customer's loan account. 

 
2.4 Calling Strategy 

 

Awareness Calling (Calling Before 1*t EMI) 

For enhanced customer experience and to ensure minimal operational delinquency towards early tenor of 
the loans, awareness calling will be done for all customers (based on contact ability) post loan 
disbursement to make them aware of their due EMI amount and the installment date. The benefit of 
awareness calling is the confirmation of customer contact ability. at specified contact numbers and pre-
empting any customer issues that could have led to customer dissonance. This activity will be carried by 
Tele-calling team. 

 
Pre-Bounce or Reminder Calling 

Pre-Bounce and Reminder Calling will be done under 2 circumstances by System. 
o For first 4 months, all customers will be called and reminded about their impending due date and 

requesting them to fund their account before the due date, This is to ensure that customer habit 
of clearing EMI thru their LIFL account is established. 

o After 4 months, only customers who have missed their repayment previous month, but paid within 
the end-of-month, will be called and asking them to fund their account before due date (so that 
these accounts will not become overdue post EOM) irrespective of ECS/Cheque or cash mode 
repayments 

Bounce Calling 
• Bounce calling wiIl be done to customers whose cheque/ECS/ACH has bounced during the 

month, insisting them to repay the overdue installment with applicable charges by phone LIFL 
Tele collection team (3rd day) 

 
2.5 Field Visit Strategy (> 30 DPD) 

 
• Prior to field visit, collection team to refer tele-calling feedback recorded in system, 
• The collector shall visit the customer at residence or work place to establish contact, negotiate 

and collect repayment (or take a PTP) 
• The intensity of the field visit will be based 

• Bucket status 
• POS Status 
• Payment behavior in the past 

• All field visit remarks must be updated in the App. 
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2.6 Dunning Strategy 

Reminder notices will be sent to the customer. Reminder notice for debt collection will serve several 
purposes 

• It is alternate soft collection method reminding them for overdue repayment 

• Since it is documented, it shall serve as an evidence when legal action is initiated 
 

Different types of notices will be sent to the customer as per the below aging: 
 

Reminder Notice Housing Loan & Mortgage 
First reminder notice 30th Day 

Second reminder Notice 31 to 60 days 
Final reminder and recall 

Notice 61 to 90 Days 

Sec 138/25 NIA >90 Days 
Sarfaesi Notices >90 Days 

Arbitration Notices >90 Days 
 

 
2.7 ECS/ ACH Representation 

ECS/ACH representation will also be done on recommendation by collection/ distribution team and 
approved by Collection Manger based on data analysis of past customer repayment behavior. 

 
2.8 Legal Strategy 

• For certain defaulting accounts, if other collection efforts are not successful or not advisable due to 
sensitivities of relationship or adverse publicity, the collections manager may initiate legal action 
though Legal department. 

• For carrying out legal activity, the collections manager will designate an officer to be in charge 
of the legal activity. 

• For legal action, specific approved lawyers will be identified and empaneled. 
• Legal action may be initiated under Civil and/or criminal procedure code as appropriate to the facts 

of the case. 
• The collection unit may use the option of sending legal conciliation letters/ Loan recall notices to 

specific customers given the stage of delinquency and feedback from Tele-calling/ field. 
 

 The following legal strategy will be used for customers:- 
 

>=90 DPD - Send notice under Section 138 of Negotiable Instruments Act {Check Bounce) & Execution 
of Demand Promissory Notes as per NI Act. 
Once confirmed initiate proceedings of Arbitration. 
However, there may be instances where the unit may not file legal cases under Civil . These will be 

 All cases where account; balance is low. 
 Where payment has been received in the last three months.  
 Where there is a settlement / negotiation in progress. 
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Legal activity will be monitored and reported through monthly reports giving: 
• Fresh cases filed in the month 
• Cases resolved in the month and therefore 
• Cases in progress 

The report will also indicate the amount recovered in the resolutions obtained in the month. The report 
will be reviewed by the Collections Head. The legal officer should also review progress of cases by 
lawyers and by type of cases. 

In view of the differing court procedures in various locations, it is recommended that procedure details be 
maintained at each location by the legal cell in-charge. 

Legal action will be initiated under Sec 138, Civil/Criminal procedure codes based on the following 
parameters viz bucket, principal outstanding, check amounts and collection history. 

The collections unit may also send Conciliation letters to specific customers who threaten to declare 
bankruptcy or who, because of a life event (eg: illness/divorce/ loss of job, etc.), no longer have the 
financial capacity to pay their debts. The collections unit may use Conciliatory proceedings to 
provide credit counseling to such customers. 

 
2.9 Recovery & Resolution Mechanism 

Continuous and focused follow up on a daily basis is the underlying principle for good recovery and also for 
identifying genuine problems of the borrowers so that timely assistance can be extended to correct any 
temporary mismatch of the cash flow/ review of repayment schedule etc. 

• Endeavour should be to prevent the asset from becoming NPA rather than applying remedial 
measures at post NPA stage. 

• Timely restructuring / rehabilitation in deserving cases should be ensured. 

• In exceptional cases, LIFL may opt for One Time Settlement where chances of entire recovery 

are remote /time consuming. 

• LIFL will enforce the provisions of identifying and declaring willful defaulters in accordance with RBI 
guidelines. General consistency in approach is expected while dealing with willful defaulters. 

Approach for recovery should be practical and non-prejudiced. Fair treatment and persuasion 
 the basic principles of recovery mechanism. Enforcement of security be undertaken only where 

restructure / rehabilitation has failed or impossible. 

 

2.10 Tools for Recovery 
 

The repayment record of borrowers shall be monitored both with regard to payment of interest and 
repayment of principal. Whenever a borrower defaults or is likely to default, rigorous follow-up shall be 
made for the collection of dues/arrears. When default occurs, oral and written communications are to be 
sent to the borrower to regularize their accounts within a specified period. In case the loan is secured by a 
guarantee (personal or corporate), steps shall be taken to recover dues from the guarantor. 

 



        LAXMI INDIA FINANCE LTD 
                                            (Formerly Known as Laxmi India Finance Pvt Ltd.)  
 

LIFL shall use any of the following broad methods for management of problem accounts: 

1. Settlement/ Compromise 

2. Write-off 

3. Securitization of Receipts - ARC assignments 
4. Legal Action & recovery — Procedure 
5. Arbitration Proceeding 

 

Tools Vehicle & 
Others 

Mortgage Loans Housing Loans 

Settlement/ Compromise   
Write-off   

Legal Action & recovery-
Procedure   

Arbitration/Sarfaesi 
Proceeding   

Securitization of Receipts   

 

2.10.1 Loan Rescheduling 
Rescheduling may be of the following types: 

a) Credit Loan Rescheduling 

 
The Credit Function shall be entitled to authorize a change in repayment terms and 
structures of a customer's loan post thorough assessment of the customer's inability to 
repay as per the original terms. 
 
 New rescheduled loan shall be opened by aggregating the sum of 

principal and all outstanding loans. 
 

 The current rate of interest shall be taken into account. 
 

 Tenor shall be determined basis the finalized installment amount. 
 

b) Procedural Rescheduling by Operations 
 

Procedural/ Technical rescheduling by Operations shall include repayment window 
changes, product type changes and incorrect loan bookings.
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2.10.2 Settlement/Compromise — For secured & Unsecured 

Compromise settlement refers to a negotiated settlement where a borrower offers to pay and 
LIFL agrees to accept in full and final settlement of its dues an amount less than the total 
amount due to LIFL under the relative loan contract. This settlement invariably involves a certain 
sacrifice by way of write off and/or waiver of a portion of its dues on a one-time basis. 
The Policy recognizes that it is not possible to lay down precise guidelines which can be followed 
uniformly in case of all compromise offers as each offer is unique in the context of circumstances 
necessitating its consideration as a recovery option. 

 
The Policy however, lays down the following principles which are to be kept in view while 
considering compromise offers 

 LIFL may take up a compromise settlement /one time Settlement (OTS) proposal for 
consideration, irrespective of the present stage and status of the recovery 
proceedings.  

 Any compromise will be a negotiated settlement under which LIFL will 

endeavor to recover its dues to the maximum extent possible, with minimum 

sacrifice. However it is recognized that amicable settlements are possible only in a 

win-win situation and sacrifice is a part of settlement. 

 The latest status of the activity of the borrowing entity which seeks a compromise will 
be taken into reckoning during negotiation. 

 As far as possible, an initial down-payment should be taken from the borrower 
as evidence of his intention to pursue the compromise settlement with LIFL. 

 In case the borrower has other group companies dealing with the LIFL, influence of 
these companies or the parent company may be used for a better settlement 
and/or for getting additional security, pending realization of the entire amount of 
compromise. 

 lt Will be the endeavor of LIFL to get the entire compromise amount placeholder 
for time period from the date of settlement. In the event of a One Time Settlement, 
in cases where the borrower is unable to pay the entire lump sum, LIFL shall recover 
at least 25% of the settlement amount upfront. The balance shall be recovered in 
installments within a period of one year together with interest at the existing Prime 
Lending Rate from the date of settlement up to the date of final payment. 

 At the time of One Time Settlement negotiation when OTS amount is proposed to 
be paid in installments seriousness and preparedness of the borrower to honor OTS 
commitments shall be looked into.
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 It is recognized that the OTS amount normally will not be less than the realizable 
value of securities. While considering the realizable value due consideration will 
be given to various factors like forced sale value, early realization of money, sale 
ability of the property, type, effort and cost involved & yield in the account. 

 Normally no Compromise Settlement will be made with willful defaulters. 
However, it is recognized that, 5ometimE’S business prudence requires 
compromise settlement in the case of willful defaulters also, which will be 
considered on a case to case basis. 

 In case of non-receipt of the committed compromise amount as per the 
terms of the settlement, the recovery proceedings already initiated before 
the settlement shall be continued forthwith. 

 The Authority who had approved the compromise settlement earlier may 
consider the modification in the terms of the settlement. 

 In the case of sacrifice of undebated Interest the same may be calculated at LIFL 
prevailing Base Rate (Simple) or the contracted rate/interest claim in the 
plaint/decreed rate (simple) whichever is less. 

 In compromise settlements/write off cases, the amount of sacrifice will be 
determined with reference to balance/dues as on the ’settlement date’ which 
shall be indicated in the compromise settlement/write off proposals. 

VOLUNTARY SURRENDER OF MOVEABLE PROPERTY 
 

The customer will be requested to sign a surrender letter. 
The Panchnama will be signed by the authorized officer, two independent witnesses and the 
customer. 
An inventory list will be made for all the articles found in the mortgaged property. The customer will 
also have to give a written declaration that all his valuables like jewellery; cash etc. has been 
retrieved by him. This also needs to be signed by the authorized officer and two independent 
witnesses. 

Collection Management - Applicable for all Products 

3. LEGAL ACTION & RECOVERY (Procedure) 
Recovery proceedings would be initiated against the borrower / guarantor wherever exit, 
restructuring and rehabilitation or settlement / compromise have been exhausted or are not 
possible. 

All legal actions/ recovery actions shall be approved by the designated approval authorities as per the 
Delegation of Authority of the LIFL. In cases of willful default, (e.g. diversion and siphoning of funds), 
fraud and malfeasance on the part of the borrower, legal action may be the first and only option for 
recovery, as any other option of recovery would not be appropriate. 

The following steps can be initiated in respect of such borrowers. 
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3.1 Guidelines on seizure / repossession of assets hypothecated to LIFL 

All assets hypothecated to LIFL may be seized / repossessed subject to the following. 

 Assets hypothecated to LIFL under all NPA borrower accounts may be 
seized /repossessed provided such seizure / repossession is legally 
permitted within the state. 

 A Notice indicating the proposed action should be served to the 
borrower giving him minimum 15 days and maximum of 60 days of time 
to regularize / close the account and only on failure of the borrower to 
comply, the action should follow. 

 Hypothecated assets should be seized after the expiry of the notice period if 
the account is not closed. 

 Within 15 days of taking possession of the assets if the borrower does 
not come for reguIarization/closure/settling the dues, valuation of the 
assets seized shall be obtained through LIFL's approved valuers. 

 Arrangement to dispose-off the assets seized shall be made within 30 days of 
taking possession of such assets upon failure of the borrower to clear the dues and 
getting the assets released. 

 Assistance of professional seizing agents may be availed for the purpose of seizure 
and safe keeping of the assets seized. All such agents will have to be duly approved by 
the Collection Department before their services are utilized. Any complaint against the 
seizing agents will be looked into by the collection Department immediately and 
corrective action including deletion of such seizing agents from the approved list in 
extreme cases shall be taken. 

3.2 Arbitration Proceeding 
Arbitration is a quick and inexpensive method of redressal of commercial disputes between 
parties. Procedure 

 

Steps Description 
Initiation of arbitration proceeding 
 

 Arbitration proceedings will be initiated only 
when an Arbitration agreement is in writing 
between the parties. 

 Orice the cases are identified for arbitration 
proceedings, a demand notice shall be issued to the 
customer demanding repayment of entire loan 
outstanding (principal + interest + other charges) 
within 10 -15 days. 

 In parallel, LIFL will also choose to issue a notice for 
inspection of asset (optional). 

Arbitration proceeding  Upon appointment, the arbitrator will inform all the 
parties regarding his appointment and call the 
parties for a preliminary hearing and after such 
hearing, will issue necessary instructions to the 
parties and will fix the hearing for submitting 
statement of claim and other things. 

 
Filing of statement of claim 
 

 The claimant (LIFL) has to file statement of claim 
before arbitrator within the period of time agreed 
upon by the parties or as determined by the 
arbitrator. The claim shall be supported with an 
agreement copy, copies of notice issued, statement 
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of accounts etc. The statement of claim shall contain 
statement of facts supporting the claim, the points at 
issue and the relief or remedy sought. 

 
Inspection of documents &  
customer reply 

 The arbitrator at the request of the customer will 
allow the customer to inspect the documents 
submitted by the LIFL. 

 Post filing of the claim, the customer will state 
his defense in respect of the statement of claim 
filed in a written statement with all supporting 
documents. 

Rejoinder by claimant Post the customer reply to the statement of claim, 
the LIFL will amend or supplement with a 
rejoinder to refuse the response of the customer. 

Framing of issues The Arbitrator will frame the issues among the 
parties and ask the parties to file original 
documents in support of their claim and defense. 

Evidence, examination, arguments and award 
 

 Proceedings will be mainly through written 
submissions & documents, unless otherwise 
agreed by both parties or one party has explicitly 
requested for oral hearing. 

 Both the parties, with arbitrator's permission, 
will examine the evidence (inspection of 
documents, goods or other property).Both 
parties have chance to cross-examine the other 
party and then present their arguments. 

 The decision of the Arbitrator / Arbitrator 
Tribunal is termed as Arbitral Award. After 
hearing all the parties and going through the 
evidence placed on record, the arbitrator will 
pass the award. The arbitrator will send the 
copies of the award to all the parties. If the said 
award, after service, remains unchallenged for 90 
days, the same will have effect as decree of the 
court. 

 It is permissible for the parties to arrive at a 
mutual 

 settlement. If parties settle the dispute by 
mutual agreement, the settlement will be 
recorded in the form of an Arbitral Award and 
such Arbitral Award shall have the same force as 
any other Arbitral Award. 

 Based an the final Arbitral Award, the parties will 
file the Award before the Court to initiate 
execution proceedings i.e. sale of the assets of 
the Respondent in satisfaction of the claim. 

Appeal of the award A three months' time is provided to the parties to 
challenge the award of the Arbitrator. In case 
parties fail to challenge the Arbitral Award within 
the stipulated time, the Arbitral Award becomes 
final and binding on the parties. 

Interim measure by the court  Any time before the arbitration or during the 
arbitration proceeding or after the award but 
before enforcement, the LIFL will seek interim 
relief from the court on the following grounds — 

•         Seeking custody of asset or sale of asset 
•          For appointment of receiver 
•         Seeking injunction to restrict customer to 

transfer the asset to third party during arbitration 
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•          To seek detention or inspection of property as 
this is subject matter under arbitration. 

Filling of Application under Sec-9 •         The LIFL under section 9 of the arbitration act 
will have to file an application to seek interim 
relief for either of the above in the concerned 
jurisdiction court. The application should be 
accompanied by the agreement copy, statement 
of payment, default notices issued and bounced 
cheque. 

•         The Application should request appointment of 
receiver and instruct to take into custody the 
asset, if necessary with police help. It should also 
request the court to instruct the customer not to 
create third party rights till the petition is heard 
and settled. Additional request will be made to 
sell the asset by public auction. 

•         On receiving the petition, the court will ask the 
financier to serve a notice of the same to the 
customer. The notice will be hand delivered or 
sent by registered AD. 

•          The customer, on receipt of this notice, is 
supposed to appear in the court and file his reply 
to the notice. In case, he doesn't appear and reply 
to the notice, the court will give ex-parte order. 

Appointment of Receiver and repossession of asset •        If a prima facie case is made out, the court 
will also grant ex-parte interim injunction. 
Receiver will be appointed after hearing out 
both parties by the court. The court will order 
repossession of asset by the receiver. 

•         The receiver will take police help and that 
of the company staff to locate and take the 
asset into his possession. It should be ensured 
that Receiver files a report in the court post 
possession /action taken by him in respect of 
the asset. 

 The Arbitral tribunal will also require a party to 
provide appropriate security in connection with 
interim order? Under the Act 

•         In parallel, claim petition should be filed 
before the arbitrator and proceeding initiated 
(this is in case 

sec 9 is invoked prior to arbitration proceeding being 
launched). 

 
Disposal of Asset  In case arbitration is taking a long time or getting 

prolonged, then the company will request the 
court for disposal of asset. 

 The sale of asset is done by public auction by 
giving an advertisement in the newspaper. 
carried out by the receiver only. The amount 
received on sale of asset is deposited in the 
court.

 For the shortfall amount (if any), arbitration 
proceedings will continue and court will grant an 
award at the end of the arbitration process to 
recover from customer's other assets.
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3.3 Sec-138/25 NI ACT 
 

Criminal proceeding under section 138/Sec 25 of NI act 1881 & 2002& Section 25 in The Payment and 
Settlement Systems Act, 2007 

A drawer (customer) would have committed an offence under this act which is punishable by law provided 
a cheque/ECS issued by him to the payee LIFL in discharge of any debt or liability is returned unpaid 
(bounced) by the drawee (customer LIFL) for insufficient funds in the customer account or the cheque 
amount exceeds the arrangement the customer has with his bank to honor the cheque. 

Procedure 

In addition to the above following actions will also be initiated 
 

• Reporting the borrower/directors as willful defaulter to RBI after following prescribed procedure, 

• Exercise right of general lien and set off, in respect of all accounts of borrower at any of the branches, 
before initiating legal proceedings but after giving due notice to the concerned. 

• The guarantors/Co- borrowers may be pressurized to expedite repayment of the dues. Separate 
meetings with guarantors/Co- borrowers can be arranged for this purpose where repercussions of legal 
actions upon them and need for their exerting pressure upon borrowers for repayment/regularization 
may be explained at length. 

• Initiating Criminal action against borrowers wherever it is found that the borrower has been fraudulent 
in his dealings with LIFL and there is a case of misrepresentation and/or diversion, cheating, criminal 
breach of trust, using forged documents, dishonest or fraudulent removal or concealment of property 
etc. 

• Simultaneous with filing of suits, efforts would be made, through process of law, for forcing the 
borrower/guarantor to declare all their assets on oath and towards obtaining the injunction/garnishee 
against disposal of assets/receivables and far realization of available securities and impounding the 
passports of the borrower/Co---Borrowers/directors/guarantors. Necessary application for this purpose 
shall be filed with Competent courts. Attempts shall also be made for obtaining interim decrees on the 
basis of admission of debt at any stage by the borrower. 

• Wherever feasible, winding up petition shall be filed against the companies as a measure of recovery 
of money as well as for exerting pressure upon the defaulting borrowers. 

• LIFL may also consider filling of Insolvency Petitions against individual borrower/Co-— borrowers 
&guarantor. 

• The status of each suit filed account at branches will be reviewed by the Branch Heads at 
monthly intervals, in consultation with the advocates concerned. quarterly reports on all such 
accounts will be submitted to the Head office. For the purpose of close monitoring, branch Heads or 
their representative will attend Court proceedings regularly and also maintain close liaison with the 
advocates, so that the cases may be disposed---off expeditiously and unnecessary delays avoided. 
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3.4 SARFAESI ACT 2002 
 
The Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 
2002 (SARFAESI Act) is a law that allows banks and financial institutions to recover loans from 
borrowers who have defaulted on a secured loan. The act's main objective is to help banks and 
financial institutions recover non-performing assets (NPAs) more efficiently. For NBFC sector , as 
per RBI circular to proceed in SARFAESI total due amount should be more than 20 Lacs. 
 
Procedure of SARFAESI Act: 

 Account classification 
If a borrower defaults on a loan, the LIFL will classify the account as an NPA after 90 days.  

 Notice to borrowers 
The LIFL will issue a notice to the borrower to repay the loan within 60 days under Sec 13(2) of 
SARFAESI ACT.  

 Taking possession of collateral 
If the borrower fails to comply with the notice, the LIFL will take symobilc/Physical possession of 
the collateral, such as a house or commercial property under Sec 13(4) of SARFAESI Act or will 
move for DM/CJM for physical possession of collateral under Sec-14 .  

 Selling the collateral 
The LIFC will sell or auction the collateral to recover the outstanding loan amount.  

 Secured creditors 
Section 13 of the SARFAESI Act allows secured creditors to enforce their security interests 
without court intervention.  

 

4. RECOVERY MECHANISMS - Repossessions 

The guidelines related to the Collection mechanisms for loan products offered by LIFL are as stated 
below: 
4.1 Giving notice to borrowers 

• While written communications, telephonic reminders or visits by LIFL's representatives to the 
borrowers place or residence will be used as loan follow up measures, LIFL shall not initiate any 
legal or other recovery measures including repossession of the secured assets without giving due 
notice in writing. 

• Any genuine difficulties expressed/ disputes raised by the customer shall be considered by LIFL 
before initiating recovery measures. LIFL shall follow all such procedures as required under law for 
recovery / repossession of secured assets. 

•  
4.2 Repossession of Secured Assets 

• Repossession of secured assets is aimed at recovery of dues and not to deprive 
the borrower of the secured assets. 
• The recovery process through repossession of secured assets will involve 

repossession, valuation of secured assets and realization of secured assets 
through appropriate means. 

• All these would be carried out in a fair and transparent manner. 
• Repossession will be done only after issuing the notice as detailed above. Due 
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process of law will be followed while taking repossession of the secured assets. 
• LIFL shall take all reasonable care for ensuring the safety and security of the secured 

assets after taking custody, in the ordinary course of the business and relevant cost will 
6e charged to borrower. 

 
4.3 Valuation & sale of secured assets 

• Valuation and sale of secured assets repossessed by LIFL shall be carried out as 
per law and in a fair and transparent manner. 
• LIFL shall have right to recover from the borrower the balance due if any, after sale of 

secured assets, 
• Excess amount if any, obtained on sale of the secured assets shall be paid to the 

person entitled thereto in accordance with his rights and interests, after meeting all the 
related expenses, provided LIFL is not having any other claims against the customer. 

• LIFL's right to general lien and its implications shall be made clear to the 
borrower while executing the loan documents. 

• In the case of hypothecated assets after taking possession if no payment is 
forthcoming, a sale notice of 1 Months' time to respond will be sent to the 
borrower. Thereafter LIFL shall arrange for sale of the hypothecated asset manner as 

deemed fit by LIFL. 

4.4 Opportunity for the borrower to take back the secured assets 

• LIFL shall resort to repossession of secured assets only for the purpose of 
realization of its dues as the last resort and not with intention of depriving the 
borrower of the secured assets. 

• LIFL shall be willing to consider handing over possession of secured assets to the 
borrower after repossession and before concluding sale transaction of the secured 
assets, provided LIFL dues are cleared in full. 

• If satisfied with the genuineness of borrower's inability to pay the loan installments 
as per the schedule, which resulted in the repossession of secured assets, LIFL may 
consider handing over the secured assets after receiving the installments in arrears. 
However this would be subject to giving an undertaking by the borrower to repay 
the remaining installments / dues in future and to maintain the loan account as 
performing asset until closure of the account as per the terms of the loan 
agreements(s) to the satisfaction of LIFL. 

• If the amounts are repaid, either as stipulated by LIFL or dues settled as agreed 
to, possession of seized assets shall be handed back to the borrower within 30 

working days after date of permission from the competent authority of LIFL or 

Court concerned if recovery proceedings are filed and pending before such 
forums. 
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5 SKIP TRACING PROCESS 
Customer who is not traceable at her/his residence or place of work and who is not contactable through 
telephone/mobile. 

1. These are customers who have gone away suddenly and secretly without informing anybody. 
Where no information is available with the neighbors or group members. 

2. Business place has been shut down and no information known to the fellow businessmen 
3. No prior notice or intimation has been given to us. 

Customers who not available during the visit/door is locked/not reachable or not receiving calls for 3 
consecutive times will be classified as an abscond customer. 

 
The various steps that will be initiated for skip tracing to locate the new office or residence address 

1. Check with existing neighbors and relatives. 
2. Check with customer‘s customer or customer suppliers. 
3. Check on permanent address, KYC info mentioned in the application form 
4. Check with references with whom TVR was done 
5. Check with the local gas Collector if gas receipt was provided as address proof 
6. Do a Bureau scrub to check if other contact and addresses are available 
7. Check with the local post office if the customer has left any forwarding address 
8. Check with local school where customers wards were studying 
9. Any public utility service & site — electoral rolls, telephone directories, land record portals. 

10. Last place worked for salaried customer or Co-applicant 
11. Check with ration depo to see if there are any updated address or recent purchases 

 
Alternate searches 

1. In case of self-employed professionals or non-professional, searches can be made in business 
information portal, Job portal, Advertisement portal and other social sites. 

2. For customers who may have previously downloaded mobile banking application of LIFL onto their 
IOS or Android phones, updated present location of the individual may be available with the LIFL in 
case they have not changed their mobile instrument. Collections team must seek necessary 
information from IT team in such instances to get the updated co-ordinates of such customers. 

3. Check with social network sites to see the updated information or check with common friends if 
any. 

4. Check with Job portals if customer has applied for Jobs in any jobsites 

 
Upon tracing, the case should be visited by collector in the new address for resolution. The collector can be 
reallocated if the new address comes under the working area of other branch of LIFL. 
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6 POLICY ON NON-STRATERS 

Introduction: 
After our experience of poor customer selection in the last two years in pockets leading to 

extensive credit write-offs, it is necessary to put in place strict disciplines for future customer selection. 
The ‘Non Starter Loan monitoring and follow through disciplinary process is one such program. A loan 
which is a ‘non-starter’ clearly indicates poor customer selection either through gross negligence or 
fraud. A non-starter is a customer who intentionally fails to repay one or all of the first four 
installments. 

 
Non-starter Definition: 

 
A Non-starter is a customer who intentionally fails to repay one or all of the first four installments. 

1. One installment means — 1 monthly installment. 
2. Disciplinary actions on Nonstarters for CRO, LO, RO, Sanctioning authority person, 
House visit and GRT person shall not include: 

a. Rescheduled loans 
b. Death customers & spouse death cases 
c. Genuine & acceptable reasons as identified during credit investigation. 

Action plan: 
1. Branches having 5 or more nonstarters should review the customer acquisition quality and 
DM/R8M/RCM should present an action plan to the Collection management team. 
Branches with > 5 non-starter shall not be eligible for best branch award or any other such awards as and 
when announced by LIFL. 
 
2. All non-starter loans shall be investigated by credit within 30 days of default and the findings of the 
investigation shall be shared with DM, RCM, COO/RBM and Collection team. 

 
3. In some exceptional cases there could be genuine reasons for customers not being able to repay the 
first four installments. These cases will be investigated by credit & if found genuine no disciplinary 
action will be taken. LIFL is undertaking this to ensure that basic responsibilities to induct good 
customers are taken care off and credit is extended only to those who are creditworthy. 

 
4. Non Starter Report will be produced every month and implementation of the program will 
be the responsibility of the DM/RBM, Regional HR Manager & the Regional Credit Manager. 
5. Non-starter status for each region & the action taken should be reviewed during the Regional 
monthly business reviews. 

 

7 REPAYMENT MODE 
Modes of repayments: 
Customer can opt for any of the following mode of payments. 

1. Cash repayment at center meeting 
2. Repayment at Branch office 
3. Postdated cheque 
4. ACH/ECS 
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5. NEFT/RTGS/Online Payments 

Payment process for cash repayments: 

• All payments collected by the collectors in a day must be deposited in 
Bank/ Company Branch on the same day. 

• At the point of hands-off cashier must scrutinize each receipt for correctness 
of the deposit. 

• The Cashier must ensure that the original receipt has been handed over to 
the customer and all the signatures are present. 

• The carbon copies must riot be overwritten in ink under any circumstances. Once 
the cashier is satisfied with the validity of the receipt issued, he / she should 
update the payment in system, with the details of the payment. 

• The collector must ensure that receipts are issued serially and there is no break 
in series. Any such discrepancies must be highlighted to Collector immediately 
and also to branch manager. 

Payment deposit process: 

For all the cash payments collected in a day, the collector must deposit the cash with Branch on 
the same day or with in 24 Hrs. All Cheque / DD's collected by the collector needs to be deposited 
with the Branch with proper acknowledgement. 

 

8 Tele-calling For Vehicle, Housing & Mortgage 
 Each Tele-caller will be assigned one or more work lists. Prioritization of work lists for auto 
 pop-up will be done by the Tele-calling Team lead/Asst. Manager in consultation  
 Regional Collections Manager for each region. 
 Prioritization conditions in the order for action of these work lists will be 

 Delinquency/bucket Principal 
outstanding 

 Loan status (Mature/Non mature) 
 Point in time of the cycle (calling schedule requirement) 

 
• Unapplied payment and cheque bounce information will be taken into account before making a collection 

call. 
• Prioritization of pop-ups during Tele-calling will vary with the requirement of the Tele- calling phases. 

During the normal Tele-calling period, the aim will be to maximize coverage/contacts, elicit Post Pones and 
follow-up on accounts requiring call back. The priority of pop-ups during the period will be: 

• cases with no follow-up 
• cases with PTPs for the next day 
• cases to be called back that day 
• cases with no contact 
• cases with PTP but not contacted by field team 
• others 
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9 Collection MIS 
 

To track the effectiveness of collection activity, following MIS shall be generated, circulated and tracked. The following 
reports will be required for monitoring (capturing both units and POS) for each product separately and 
consolidated 

 % paid on or before due date (for cash payment customer) /On time repayment rate 
 Cheque bounce report (where PDC/ECS is used) 
 Bucket wise collection efficiency (bucket K, 1-30 DPD, 31-60 DPD, 61-90 DPD, 91-120 DPD, 121-150 DPD, >150 

DPD) 
 1+, 30+, 90+ DPD delinquency (coincidental and lag) 
 Bucket wise Flow rates (net flow, RF, RB, Stabilized, Normalized) 
 Vintage delinquency 
 Asset held for sale (Vehicle) 
 Legal — by type of cases & stages 
 Productivity MIS (Collection efficiency by field collector, collection officer, Product wise 

collection efficiency, tele-caller productivity report) Any other 
collection MIS required by business or Credit Non-starter Report 

Product wise delinquency 
PTP due repot and PTP status report 

 
Thanks 

         Laxmi India Finance Ltd. 
 


