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COMPANY OVERVIEW

Section 1:



Strategy

Bridging the Credit GapThe We aim to efficiently and effectively provide credit

to the underserved segment of customers and our diversified offerings have been built on a sound

understanding of customer needs

Well-positioned to deliver

Branch Network

Our widespread branch 

network, retail focus 

and a product suite 

catering to all classes of 

customers.

Risk management

Our risk management 

model involves initial 

management control at 

business entity level, risk 

control & compliance 

oversight and overall 

independent audit

Effective Asset-Liability 

Management

We monitor liquidity risk 

through our ALCO 

Committee with the help of 

fortnightly and monthly 

liquidity and Asset Liability 

mismatch reviews.

Digitization

Continuous focus on 

developing and 

strengthening our 

technological capabilities 

to support our growth 

and improve the quality 

of our services.

Diversified borrowing 

sources

We continue to focus on 

developing a diversified 

funding model to achieve 

an optimum cost of funds 

while balancing liquidity 

and concentration risks.
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Banks have a strong capital 

base and risk appetite 

whereas we have access to 

customers and advanced 

niche underwriting skills. 

Working together will turn 

into a win-win approach

We are uniquely placed to 

source, service & collect 

due to our vast branch 

network strong online 

presence and proprietary 

technology and large base 

of existing customers 

coupled with a culture of 

innovation.

Address growing financial needs 
in under-served markets



Building a Strong Moat in India’s Retail Lending Space

Figures for 31st Dec 2024 and on consolidated basis except where specifically mentioned; 5

4,858 Branches through 

out India

38,235 Employees

98% of the AUM consists 

of Retail loans

78% of Loan AUM 

Secured Loan Assets

30% of Loan AUM 

Managed Assets- Zero 

risk

INR 71,410Cr

Loan Assets

Focused on small ticket loans to under- 

served individuals & businesses

1.01%

NNPA

113.84%

Provision coverage

2.42%

GNPA

3.31x

Gearing

3.42% / 18.42%

ROA (FY24) / ROE (FY24)

21.96%

CRAR (Standalone)

Marquee debt investors

Fairfax, CDC Group, LIC, HSBC

Marquee equity investors like 

Fairfax, Smallcap World & Bank 

Muscat India Fund

Rated AA (Stable) Long term

A1+ short term by CRISIL

Widespread Network
Asset-Light and Low-Risk 

Business Model
Strong Asset Quality

Well-Capitalized with 

Steady Profits

Marquee Investors & High 

Ratings

Well established brand along with a 

strong and experienced management

Strong asset quality with consistent low 

level of NPA

Snapshot of IIFL Finance (Consolidated)



Group Structure

Core Product Non-core Product

Note: Figures for 31st Dec 2024 except where specifically mentioned

* Discontinued business
6

IIFL Finance is listed holding NBFC with two major subsidiaries for Housing finance & Micro-finance

Standalone 

AUM

Gold 

Loan

MSME - 

Secured

MSME - 

Unsecured

Supply 

Chain 

Finance

Personal 

Loan*

Real 

Estate 

Finance

Capital 

Market 

Finance

21,467 15,044 176 4,477 702 332 145 591

HFC AUM
Home 

Loan

MSME - 

Secured

Construction 

Finance

38,387 30,318 7,332 738

MFI AUM MFI
MSME – 

Secured

11,556 10,338 1,217

Consolidated AUM

71,410

IIFL Finance

(Listed)

IIFL Home 

Finance

IIFL Samasta

Finance

99.56%

79.59%

Figures in ₹ Cr

(ADIA 20%)
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Loan AUM (₹ Cr) FY22 FY23 FY24 9MFY25
Mix%

FY22

Mix%

9MFY25

Home Loan 17,727 21,800 27,438 30,318 35% 42%

Gold Loan 16,228 20,733 23,354 15,044 32% 21%

MSME loan 6,691 8,195 12,021 13,903 13% 19%

- MSME Secured 5,731 6,706 8,642 8,725 11% 12%

- MSME Unsecured 960 1,482 2,969 4,477 2% 6%

- Supply chain finance 1 8 410 702 0% 1%

Personal loan 868 987 888 332 2% 0%

Microfinance 6,155 9,786 13,094 10,339 12% 14%

Core Business 47,669 61,502 76,794 69,936 93% 98%

Construction & real estate 

finance
2,899 2,694 1,857 883 6% 1%

Capital market finance 642 442 308 591 1% 1%

Total 51,210 64,638 78,960 71,410

Strategic Shifts Over the Last 5 Years
Focusing on providing retail secured credit to small businesses and homes



STRATEGIC MOATS FOR 
SUSTAINED & RESILIENT 
GROWTH

Section 3:



Strategic Moats for Sustained & Resilient Growth

1

2

3

4

5
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Diversified product portfolio catering to a wide customer base

Strong asset quality with consistent low level of NPAs 

Capital Optimized Value Innovation Driven strategy 

Effective Asset-Liability Management, diversify borrowing sources 

Robust systems with a strong focus on digitization

Experienced Leadership and Distinguished Board
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Diversified product portfolio catering to a wide customer base

HOME

MICROFINANCE

CAPITAL 
MARKETS

REAL ESTATE & 
CONSTRUCTION 

FINANCE

• Salaried / Self-employed individuals. Focused on affordable and housing segments.

Target Customers and Salient features

Core growth segments account for around 99% of AUM

MSME-Secured

• Medium, Small and Micro Enterprises. Based on a joint liability group model, provides small-ticket micro-loans to self-

employed women for income-generating activities.

GOLD

• Individuals. Small-ticket loans against gold jewelry and offer short-term working capital solutions and provide financial 

inclusion to customers

1,474

(2%)

• Developers/ Individuals

• Lending to residential projects and developers with a focus on affordable housing

• Loan against shares and margin funding

• MSME-Secured loan is availed for working capital requirements, business use or acquisition of new commercial property.
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Strategic focus on granular small ticket retail loans

MSME-Unsecured

(incl. Supply Chain Finance)

• MSME unsecured loan: is to provide working capital finance to small business owners. We provide small ticket loans, 

thereby being able to meet the needs of small scale businesses including standalone shops etc.

upto 20

2

upto 2 

upto 12

upto 5

11.0%

24.5%

17.6%

18.8%

20.4%

Tenor

(Years)
Portfolio 

Yield (%)

1

10

AUM ₹ Cr

(% share of portfolio)

Notes: 1. As of 31st Dec 2024, ₹ 332Cr of Personal Loan being discontinued has not been included in Core growth segments

AUM ₹ Cr

(% share)

30,318

(42%)

10,339

(14%) 

15,044

(21%)

8,725

(12%)

5,178

(7%)



Strong asset quality with consistent low level of NPAs 2

GNPA % 9MFY25 FY24 FY23 FY22

Home Loan 1.29% 1.19% 1.92% 2.60%

Gold Loan 0.66% 3.83% 0.80% 0.90%

MSME - Secured 4.05% 2.69% 2.92% 4.52%

MSME - Unsecured 4.32% 2.53% 2.79% 14.26%

Supply Chain Finance 0.83% 0.08% 0.83% 5.25%

Personal Loan 10.11% 9.69% 4.95% 4.89%

Microfinance 5.07% 1.91% 2.12% 3.87%

Construction and Real Estate 2.04% 3.15% 0.39% 4.25%

Capital Market 0.00% 0.00% 0.00% 0.00%

Total 2.42% 2.32% 1.84% 3.15%
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Our focus on policies, technology and systems has helped us maintain the quality of our loan portfolio

Notes: 1. As of 31st Dec 2024



Capital Optimized Value Innovation Driven strategy 3

34,067 40,102 50,833 49,702 

17,143 
24,536 

28,126 21,708 

FY22 FY23 FY24 9MFY25

On-book Off-book

38% 36% 30%33%
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Outstanding on-book and off-Book exposure

(₹ Cr, % of total AUM) 

Direct Assignment and Co-lending are with full risk transfer to banks; helping in maintaining strong asset light balance sheet

Notes: 1. As of 31st Dec 2024

CRAR Regulatory minimum: 15%

16.02%
12.85% 12.56%

16.69%

7.83%

7.53%
6.29%

5.26%

FY22 FY23 FY24 9MFY25

IIFL Finance (Standalone)

Tier 1 Tier 2

23.85%
20.38%

18.85%
21.96%

Capital Adequacy Ratio (%)

 



Effective Asset-Liability Management, diversify borrowing sources 4

13Notes: 1. As of 31st Dec 2024

Source: Company website, Company databook

(₹ Cr)

Asset Liability Match (ALM) - Surplus across all buckets

1,188 

2,419 2,959 
4,601 

5,618 

8,289 

17,173 

20,425 

28,557 

1,528 3,551 

5,335 

7,502 

9,679 

13,729 

20,730 

21,430 

28,557 

14 days 1 month 2 months 3 months 6 months 1 year 3 years 5 years All



Robust systems with a strong focus on digitization5

Execute

Oversee

Empower

Scope

• Risk Strategy & Advisory on Risk 

Appetite
• Approve large-ticket cases

• Risk policies
• Controls & Review
• Organizational communications

• Policy implementation
• Risk monitoring & reporting

Check

Board of directors

Risk 

Management

Credit Underwriting

Fraud Control Unit
Business Functions

Internal Audit Department  + Risk Analytics

Authority

IT Strategy

ESG

Asset LiabilityAudit

Stakeholder 

Relationships

• Independent reviews
• Reporting to Board Committees

Credit Policy Committee
Operational Risk 

Committee
Compliance

• Process definition
• Policy formulation

Formulate
Chief Risk Officer Chief Compliance Officer

Hedging Policy

• The Company has hedged all the ECB borrowings to cover the interest rate and currency risk and there is no exposure which is unhedged

• The Company has board approved hedging policy for all such transactions

14

Customer Service
Nomination & 

Remuneration

Committees

CSR

Notes: 1. As of 31st Dec 2024

Source: Company website, Company IP



15IIFL Home Finance Board IIFL Samasta Finance BoardIIFL Finance Board*Denotes common directors on the board of parent and subsidiaries

Former World Bank 

Consultant

Mohua Mukherjee
Independent Director

Former CRO, HDFC Limited

Mathew Joseph
Independent Director

ED, Accenture

Mohan Sekar
Independent Director

Former Chairman, NHB

Srinivasan Sridhar
Chairman & Non-

Executive Director

CEO, IIFL Home Finance

Monu Ratra
Executive Director

ADIA Nominee

Kabir Mathur
Nominee Director

Former Corporate Finance 

Head, Standard Chartered

Venkataramanan 

Anantharaman
Independent Director

Co- founder, IIFL Group

R Venkataraman*
Joint Managing Director

Former CEO, Shriram Capital

Ramakrishnan 

Subramanian*
Independent Director

Former President, ICAI

Nihar Niranjan 

Jambusaria*
Independent Director

LIC Nominee

T S Ramakrishnan
Non-Executive Nominee 

Director

Founder, IIFL Group

Nirmal Jain*
Managing Director

Fairfax Nominee

Gopalakrishnan 

Soundarajan
Non-Executive Director

Partner, ANB Global

Nirma Bhandari
Independent Director 

Former COO, Titan

Bijou Kurien
Independent Director

Former Chairman, NABARD

Govinda Rajulu 

Chintala
Chairman & 

Independent Director

Former Chairman, SBI

A K Purwar
Chairman & Non-

Executive Director

Former MD & CEO, SBI-SG

Sistla Uma 

Shanmukhi
Independent Director

MD, IIFL Samasta Finance

N Venkatesh
Managing Director

CIO, IIFL Samasta Finance

Shivaprakash
Whole-time Director

Former MD, Equifax

Kalengada 

Mandanna Nanaiah
Independent Director

5 Experienced Leadership and Distinguished Board



FINANCIAL 

PERFORMANCE

Section 5:



Sustained growth and prudent risk management
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Cost to Income (%)

39.64%
42.99% 44.62%

51.07%

FY22 FY23 FY24 9MFY25

Average Interest Spread (%)

GNPA and NNPA (%)

3.15%

1.84%
2.32% 2.42%

1.83%

1.08% 1.20% 1.01%

FY22 FY23 FY24 9MFY25

GNPA NNPA

Notes: 1. As of 31st Dec 2024

Profitability (₹ Cr)

1,188
1,608

1,974

327

FY22 FY23 FY24 9MFY25

FY22 FY23 FY24 9MFY25

6.54%
7.84% 7.86%

6.82%

FY22 FY23 FY24 9MFY25



ISSUE DETAILS

Section 5:



Issue Structure (1/2)
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Investment Considerations

Series I II III IV V VI* VII VIII IX

Frequency of Interest Payment Annual Cumulative Annual Cumulative Monthly Annual Cumulative Monthly Annual

Minimum Application ₹10,000 (10 NCDs) across all series

Face Value/ Issue Price of NCDs (₹/ NCD) 1,000

In Multiples of thereafter (₹) ₹1,000 (1 NCD)

Type of instrument Secured, Redeemable, Non-Convertible Debentures

Tenor (in months) 15 15 24 24 36 36 36 60 60

Coupon (% per annum) 9.00% NA 9.30% NA 9.35% 9.75% NA 9.60% 10.25%

Effective Yield (per annum) for NCD Holders in 

Category I, II, III & IV
9.06% 9.00% 9.30% 9.30% 9.76% 9.74% 9.75% 10.03% 10.24%

Mode of Interest Payment Through various modes

Amount (₹ / NCD) on Maturity 1,000 1,113.67 1,000 1,194.65 1,000 1,000 1,322.28 1,000 1,000

Put / Call option Not Applicable

*The Company shall allocate and allot Series VI NCDs wherein the Applicants have not indicated the choice of the relevant NCD Series.

Issue Opening Date Monday, April 07, 2025

Issue Closure Date Wednesday, April 23, 2025**

Issue Schedule

**with an option of early closure subject to compliance with SEBI NCS Regulations



Issue Structure (2/2)
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✓ Effective Yield – 10.24% p.a. highest yield for Annual series with tenor of 60 months

✓ Tenor and Frequency - Tenors of 15 and 24 months available with various interest payment options like annual and cumulative. Tenors of 36 months 

available with various interest payment options like monthly, annual and cumulative. Tenor of 60 months available with monthly and annual interest 

payment options.

✓ Listing - Proposed to be listed on BSE and NSE. (NSE shall be the Designated Stock Exchange).Trading will be in dematerialized form only.

✓ Taxation - Subject to applicable tax deducted at source, if any

✓ Safety - Instrument rated Crisil AA/Stable by Crisil Ratings Limited and [ICRA] AA (Stable) by ICRA Limited indicates that instruments with this rating have high 

degree of safety regarding timely servicing of financial obligations and carry very low credit risk.

Allotment in the public issue of debt securities will be made on the basis of date of upload of each application into the electronic book of stock exchange in accordance with 

SEBI Master Circular. However, on the date of oversubscription and thereafter, the allotment will be made to the applicants on proportionate basis. For further details, refer to 

section titled “Issue Related Information” on page 127 of the Tranche I Prospectus dated March 29, 2025 read with Corrigendum to the Tranche I Prospectus dated April 2, 

2025.

Investment Considerations

Category Investor Type Allocation

Category I Institutional Portion 20% of the Tranche I Issue Size

Category II Non-Institutional Portion 20% of the Tranche I Issue Size

Category III High Net Worth Individual Investors Portion 30% of the Tranche I Issue Size

Category IV Retail Individual Investors Portion 30% of the Tranche I Issue Size

Allocation to category of the overall issue size
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Key Intermediaries to the Issue
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Disclaimer (1/3)

DISCLAIMER CLAUSE OF IIFL

IIFL Finance Limited (“Company”), subject to market conditions, and other considerations, is proposing a public issue of secured redeemable non-convertible debentures 

(“NCDs”) and has filed a Shelf Prospectus dated March 29, 2025 (“Shelf Prospectus”), Tranche I prospectus dated March 29, 2025 (“Tranche I Prospectus”), Corrigendum 

to the Tranche I Prospectus dated April 02, 2025 (“Corrigendum”). Shelf Prospectus, Tranche I Prospectus and Corrigendum together referred to as “Prospectus” with the 

Registrar of Companies, Maharashtra at Mumbai (“RoC”), BSE Limited (“BSE”), National Stock Exchange of India Limited (“NSE”) and Securities and Exchange Board of India 

(“SEBI”). The Prospectus is available on the website of the Company at 

protect.checkpoint.com/v2/r05/___http:/www.iifl.com___.YXBzMTp0cnVzdGdyb3VwOmM6bzoxNGM3MTI1MzU0NjUxMThiYzVhM2Y2NjY3NzcxNmY0MTo3OmU2N2E6ZTVk

MzdiZWE0YWFlNTI1N2NjNmJhZjVjZjYwNDRiMDYwNmNhZTc1NzY3YjM0YWMyYjEzY2I5MGQ0ZTNjMjU5OTpwOkY6Rg, on the website of BSE at 

protect.checkpoint.com/v2/r05/___http:/www.bseindia.com___.YXBzMTp0cnVzdGdyb3VwOmM6bzpkMmNlZmJjZGY5ZjhlOTc5NzQ2YWQxYTE5OTI4MjNmNjo3OjE1MGI6MD

EwNjYxNzQ5YzhkZjk5YjdjNWU4YWI1YjMzZDVjNTM3YmI5ZjFmYTU5ZmQxODAyYTk1OWUyYTcxMmNjY2RhNDpwOlQ6Rg, on the website of NSE at 

protect.checkpoint.com/v2/r05/___http:/www.nseindia.com___.YXBzMTp0cnVzdGdyb3VwOmM6bzoxNGM3MTI1MzU0NjUxMThiYzVhM2Y2NjY3NzcxNmY0MTo3OmI0NmY6

NTAzYTNiNWIyMjhmYTA5NjgxMGQzNDU1MmJiMzdhZGQ4ZGNjNzI2Y2IzMTk3YWQxOGVmMTZmODEyNDZjOWQ2YTpwOkY6Rg on the website of the lead managers at 

https://wwwˌtrustgroupˌin/, 

protect.checkpoint.com/v2/r05/___http:/www.nuvama.com___.YXBzMTp0cnVzdGdyb3VwOmM6bzoxNGM3MTI1MzU0NjUxMThiYzVhM2Y2NjY3NzcxNmY0MTo3OjEyMzc6ZT

Q3Y2E0NThjYWJjZmFkZjQzYTA3MjE2YjA4MmM5NWIzMjVlMGQ0MjdkMTdjNGU5ZDNiOGJmMDkzNjJlZGQ3NTpwOkY6Rg, www.iiflcap.com and on the website of SEBI at 

protect.checkpoint.com/v2/r05/___http:/www.sebi.gov.in___.YXBzMTp0cnVzdGdyb3VwOmM6bzpkMmNlZmJjZGY5ZjhlOTc5NzQ2YWQxYTE5OTI4MjNmNjo3OjQyMDA6ZTA4

ZjdhMTlmZGE4M2EzMDA3ZDg2YTQwY2IyZjQ2MjZlMDJmNmJmZGYxYWVmZTkxZmZjMDZjNzEzNWJjNDRlMzpwOlQ6Rg. Investors proposing to participate in the Issue 

should invest only on the basis of the information contained in the Prospectus. Investors should note that investment in the NCDs involves a high degree of risk and for 

details in relation to the same, refer to the Prospectus, including the section titled “Risk Factors” beginning on page 23 of the Shelf Prospectus and “Material Developments” 

beginning on page 51 of the Tranche I Prospectus and on page 270 of the Shelf Prospectus. Capitalised terms not defined herein shall have the same meaning as assigned 

to such terms in the Shelf Prospectus dated March 29, 2025, Tranche I Prospectus  dated March 29, 2025 and Corrigendum to the Tranche I Prospectus dated April 02, 2025.

DISCLAIMER: Investors proposing to participate in the Issue should note that investment in the NCDs involves a high degree of risk and for details in relation to the same, 

refer to the Shelf Prospectus dated March 29, 2025, Tranche I Prospectus  dated March 29, 2025 and Corrigendum to the Tranche I Prospectus dated April 02, 2025 

(“Prospectus”), including the sections titled “Risk Factors” beginning on page 23 of the Shelf Prospectus and “Material Developments” beginning on page 51 of the Tranche 

I Prospectus and on page 270 of the Shelf Prospectus. The Issuer and the Lead Managers accept no responsibility for statements made otherwise than in the Prospectus or 

in the advertisement or any other material issued by or at the instance of the Company and that anyone placing reliance on any other source of information would be doing 

so at their own risk.

DISCLAIMER CLAUSE OF BSE: It is to be distinctly understood that the permission given by BSE should not in any way be deemed or construed that the Offer Document 

https://protect.checkpoint.com/v2/r05/___http:/www.iifl.com___.YXBzMTp0cnVzdGdyb3VwOmM6bzoxNGM3MTI1MzU0NjUxMThiYzVhM2Y2NjY3NzcxNmY0MTo3OmU2N2E6ZTVkMzdiZWE0YWFlNTI1N2NjNmJhZjVjZjYwNDRiMDYwNmNhZTc1NzY3YjM0YWMyYjEzY2I5MGQ0ZTNjMjU5OTpwOkY6Rg
https://protect.checkpoint.com/v2/r05/___http:/www.iifl.com___.YXBzMTp0cnVzdGdyb3VwOmM6bzoxNGM3MTI1MzU0NjUxMThiYzVhM2Y2NjY3NzcxNmY0MTo3OmU2N2E6ZTVkMzdiZWE0YWFlNTI1N2NjNmJhZjVjZjYwNDRiMDYwNmNhZTc1NzY3YjM0YWMyYjEzY2I5MGQ0ZTNjMjU5OTpwOkY6Rg
https://protect.checkpoint.com/v2/r05/___http:/www.bseindia.com___.YXBzMTp0cnVzdGdyb3VwOmM6bzpkMmNlZmJjZGY5ZjhlOTc5NzQ2YWQxYTE5OTI4MjNmNjo3OjE1MGI6MDEwNjYxNzQ5YzhkZjk5YjdjNWU4YWI1YjMzZDVjNTM3YmI5ZjFmYTU5ZmQxODAyYTk1OWUyYTcxMmNjY2RhNDpwOlQ6Rg
https://protect.checkpoint.com/v2/r05/___http:/www.bseindia.com___.YXBzMTp0cnVzdGdyb3VwOmM6bzpkMmNlZmJjZGY5ZjhlOTc5NzQ2YWQxYTE5OTI4MjNmNjo3OjE1MGI6MDEwNjYxNzQ5YzhkZjk5YjdjNWU4YWI1YjMzZDVjNTM3YmI5ZjFmYTU5ZmQxODAyYTk1OWUyYTcxMmNjY2RhNDpwOlQ6Rg
https://protect.checkpoint.com/v2/r05/___http:/www.nseindia.com___.YXBzMTp0cnVzdGdyb3VwOmM6bzoxNGM3MTI1MzU0NjUxMThiYzVhM2Y2NjY3NzcxNmY0MTo3OmI0NmY6NTAzYTNiNWIyMjhmYTA5NjgxMGQzNDU1MmJiMzdhZGQ4ZGNjNzI2Y2IzMTk3YWQxOGVmMTZmODEyNDZjOWQ2YTpwOkY6Rg
https://protect.checkpoint.com/v2/r05/___http:/www.nseindia.com___.YXBzMTp0cnVzdGdyb3VwOmM6bzoxNGM3MTI1MzU0NjUxMThiYzVhM2Y2NjY3NzcxNmY0MTo3OmI0NmY6NTAzYTNiNWIyMjhmYTA5NjgxMGQzNDU1MmJiMzdhZGQ4ZGNjNzI2Y2IzMTk3YWQxOGVmMTZmODEyNDZjOWQ2YTpwOkY6Rg
https://protect.checkpoint.com/v2/r05/___https:/www.trustgroup.in/___.YXBzMTp0cnVzdGdyb3VwOmM6bzo2ZGE0NWY0NjEzOTBkMDM5NmNjNmQ1Mzg0OTFhYzNmNjo3OmQ2YWQ6ODBjNzI2MTZjZGEzMjk4ODVlZWQ1ZjlkNTg2NTE2ZWFhYzZiNjY3YmE3NzhhZWJiMGEzZjMwMmU3MzdlZmQ5YTpwOkY6Rg
https://protect.checkpoint.com/v2/r05/___http:/www.nuvama.com___.YXBzMTp0cnVzdGdyb3VwOmM6bzoxNGM3MTI1MzU0NjUxMThiYzVhM2Y2NjY3NzcxNmY0MTo3OjEyMzc6ZTQ3Y2E0NThjYWJjZmFkZjQzYTA3MjE2YjA4MmM5NWIzMjVlMGQ0MjdkMTdjNGU5ZDNiOGJmMDkzNjJlZGQ3NTpwOkY6Rg
https://protect.checkpoint.com/v2/r05/___http:/www.nuvama.com___.YXBzMTp0cnVzdGdyb3VwOmM6bzoxNGM3MTI1MzU0NjUxMThiYzVhM2Y2NjY3NzcxNmY0MTo3OjEyMzc6ZTQ3Y2E0NThjYWJjZmFkZjQzYTA3MjE2YjA4MmM5NWIzMjVlMGQ0MjdkMTdjNGU5ZDNiOGJmMDkzNjJlZGQ3NTpwOkY6Rg
https://protect.checkpoint.com/v2/r05/___http:/www.sebi.gov.in___.YXBzMTp0cnVzdGdyb3VwOmM6bzpkMmNlZmJjZGY5ZjhlOTc5NzQ2YWQxYTE5OTI4MjNmNjo3OjQyMDA6ZTA4ZjdhMTlmZGE4M2EzMDA3ZDg2YTQwY2IyZjQ2MjZlMDJmNmJmZGYxYWVmZTkxZmZjMDZjNzEzNWJjNDRlMzpwOlQ6Rg
https://protect.checkpoint.com/v2/r05/___http:/www.sebi.gov.in___.YXBzMTp0cnVzdGdyb3VwOmM6bzpkMmNlZmJjZGY5ZjhlOTc5NzQ2YWQxYTE5OTI4MjNmNjo3OjQyMDA6ZTA4ZjdhMTlmZGE4M2EzMDA3ZDg2YTQwY2IyZjQ2MjZlMDJmNmJmZGYxYWVmZTkxZmZjMDZjNzEzNWJjNDRlMzpwOlQ6Rg
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Disclaimer (2/3)

DISCLAIMER CLAUSE OF USE OF BSE ELECTRONIC PLATFORM: It is to be distinctly understood that the permission given by the BSE to use their network and software 

of the Online system should not in any way be deemed or construed as compliance with various statutory requirements approved by the Exchange; not does it in any 

manner warrant, certify or endorse the correctness or completeness of any of the compliance with the statutory and other requirements; nor does it take any responsibility 

for the financial or other soundness of the Company, its promoters, its management or any scheme or project of the Company. It is also to be distinctly understood that the 

approval given by the Exchange is only to use the software for participating in system of making application process.

DISCLAIMER CLAUSE OF USE OF NSE ELECTRONIC PLATFORM: It is also to be distinctly understood that the approval given by the Exchange is only to use the software 

for participating in system of making application process. It is to be distinctly understood that the permission given by the NSE to use their network and online platform for 

facilitating applications for public issue of NCDs shall not in any way be deemed or construed as compliance with various statutory and other requirements by the 

Company, LMs etc.; are cleared or approved by NSE; nor does it warrant in any manner, certify or endorse the correctness or completeness of any of the compliance with the 

statutory and other requirements nor does it take any responsibility for the financial or other soundness of the Issuer, its promoters, its management or any scheme or 

projects of the Issuer. It is also to be distinctly understood that the approval given by NSE should not in any way be deemed or construed that the prospectus has been 

cleared or approved by NSE; nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the contents of the Prospectus; nor does it 

warrant that the securities will be listed or will continue to be listed on NSE.

DISCLAIMER STATEMENT OF CRISIL: Crisil Ratings Limited (Crisil Ratings) has taken due care and caution in preparing the Material based on the information provided by 

its client and / or obtained by Crisil Ratings from sources which it considers reliable (Information).A rating by Crisil Ratings reflects its current opinion on the likelihood of 

timely payment of the obligations under the rated instrument and does not constitute an audit of the rated entity by Crisil Ratings. Crisil Ratings does not guarantee the 

completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation to buy, sell, or hold the rated instrument; it 

does not comment on the market price or suitability for a particular investor. The Rating is not a recommendation to invest / disinvest in any entity covered in the Material 

and no part of the Material should be construed as an expert advice or investment advice or any form of investment banking within the meaning of any law or regulation. 

Crisil Ratings especially states that it has no liability whatsoever to the subscribers / users / transmitters/ distributors of the Material. Without limiting the generality of the 

foregoing, nothing in the Material is to be construed as Crisil Ratings providing or intending to provide any services in jurisdictions where Crisil Ratings does not have the 

necessary permission and/or registration to carry out its business activities in this regard. IIFL Finance Limited will be responsible for ensuring compliances and 

consequences of non-compliances for use of the Material or part thereof outside India. Current rating status and Crisil Ratings' rating criteria are available without charge to 

the public on the website, www.crisilratings.com. For the latest rating information on any instrument of any company rated by Crisil Ratings, please contact Customer 

Service Helpdesk at 1800-267-3850.
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Disclaimer (3/3)

DISCLAIMER STATEMENT OF ICRA: ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a 

process of surveillance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer 

concerned to timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest 

information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable, including the 

rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been taken to ensure that the 

information herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in particular, makes no representation or warranty, express or 

implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group companies may have provided services other than rating to 

the issuer rated. All information contained herein must be construed solely as statements of opinion, and ICRA shall not be liable for any losses incurred by users from any 

use of this publication or its contents. 

DISCLAIMER STATEMENT OF CRISIL INTELLIGENCE: Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data & 

analytics to its clients. Crisil Intelligence operates independently of Crisil’s other divisions and subsidiaries, including, Crisil Ratings Limited. Crisil Intelligence’s informed 

insights and opinions on the economy, industry, capital markets and companies drive impactful decisions for clients across diverse sectors and geographies.  Crisil 

Intelligence ’s strong benchmarking capabilities, granular grasp of sectors, proprietary analytical frameworks and risk management solutions backed by deep understanding 

of technology integration, makes it the partner of choice for public & private organisations, multi-lateral agencies, investors and governments for over three decades. For 

the preparation of this report, Crisil Intelligence has relied on third party data and information obtained from sources which in its opinion are considered reliable. Any 

forward-looking statements contained in this report are based on certain assumptions, which in its opinion are true as on the date of this report and could fluctuate due to 

changes in factors underlying such assumptions or events that cannot be reasonably foreseen. This report does not consist of any investment advice and nothing contained 

in this report should be construed as a recommendation to invest/disinvest in any entity. This industry report is intended for use only within India.
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