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SECTION I: GENERAL 

 
DEFINITIONS AND ABBREVIATIONS 

 
This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or 
implies, shall have the meaning ascribed to such definitions and abbreviations set forth. References to any 
legislation, act, regulation, rules, guidelines, clarifications, or policies shall be to such legislation, act, regulation, 
rules, guidelines, clarifications, or policies as amended, supplemented, or re-enacted from time to time until the 
date of this Prospectus, and any reference to a statutory provision shall include any subordinate legislation 
notified from time to time pursuant to such provision. 
 
The words and expressions used in this Prospectus but not defined herein shall have, to the extent applicable, the 
same meaning ascribed to such words and expressions under the SEBI NCS Regulations, the Companies Act, 
2013, the SCRA, the Depositories Act, the RBI Act and the rules and regulations notified thereunder. 
 
Notwithstanding the above, the terms defined as part of "Risk Factors", "General Information", "Industry 
Overview", "Regulations and Policies", "Statement of Possible Tax Benefits", "Other Regulatory and Statutory 
Disclosures", "Provisions of Articles of Association" and "Financial Statements" on pages 19, 55, 94, 337, 83, 
321, 347  and 194, respectively, shall have the meaning ascribed to them as part of the aforementioned sections. 
Terms not defined as part of the sections "Our Business", "Risk Factors", "Industry Overview" and "Regulations 
and Policies", on page 144, 19, 94 and 337, respectively, shall have the meaning ascribed to them hereunder. 
 
General Terms 
 
Term Description 
"Company" or "Issuer" or 
“SMC” 

SMC Global Securities Limited, a public limited company incorporated under the 
Companies Act, 1956 with its registered office at 11/6B, Shanti Chamber, Pusa 
Road, New Delhi – 110 005, India. 

"We" or "us" or "our" Unless the context otherwise indicates or implies, refers to our Company. 
 
Company related terms 
 
Term Description 
"Articles" or "Articles of 
Association" or "AoA" 

Articles of Association of our Company, as amended. 

Audit Committee  Audit committee of Board of Directors of our Company, constituted in accordance 
with applicable laws. 

Audited Consolidated 
Financial Statements 

The audited consolidated statement of assets and liabilities as at the financial years 
ended March 31, 2024, March 31, 2023 and March 31, 2022 and the schedules 
forming part thereof; audited consolidated statement of profits and losses for the 
financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 and the 
schedules forming part thereof, the audited consolidated statement of cash flows for 
the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 and 
the audited consolidated statement of changes in equity for the financial years ended 
March 31, 2024, March 31, 2023 and March 31, 2022, the statement of material/ 
significant accounting policies, and other explanatory statements prepared in 
accordance with Ind AS. 

Audited Standalone 
Financial Statements 

The audited standalone statement of assets and liabilities as at the financial years 
ended March 31, 2024, March 31, 2023 and March 31, 2022 and the schedules 
forming part thereof; audited standalone statement of profits and losses for the 
financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 and the 
schedules forming part thereof, the audited standalone statement of cash flows for the 
financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 and the 
audited standalone statement of changes in equity for the financial years ended March 
31, 2024, March 31, 2023 and March 31, 2022 the statement of material/ significant 
accounting policies, and other explanatory statements prepared in accordance with 



2 
 

Term Description 
Ind AS. 

Audited Financial 
Statements  

Annual Consolidated Financial Statements and Annual Standalone Financial 
Statement. 

Auditor/ Statutory Auditor/ 
Current Statutory Auditor/ 
Current Auditor 

M/s. P.C. Bindal & Co., Chartered Accountants.  

Board/ Board of Directors Board of Directors of our Company and includes any committee constituted thereof. 
Borrowings Includes debt securities and borrowings other than debt securities.  
CEO  Chief Executive Officer of our Company, namely, Ajay Garg. 
CFO  Chief Financial Officer of our Company, namely, Vinod Kumar Jamar. 
Committee A committee constituted by the Board, from time to time. 
Corporate Office The Corporate offices of our Company are located at Mumbai, Kolkata, and 

Ahmedabad. For more details, please see "General Information" on page 55 of this 
Prospectus. 

Compliance Officer for the 
Issue and Company 
Secretary  

Company Secretary and Compliance Officer of our Company, namely, Suman 
Kumar. 

Director(s) Director(s) of our Company, unless otherwise specified.  
Existing Secured Creditors Existing secured creditors with charge created over the Security and include (i) Aditya 

Birla Finance Limited; (ii) Piramal Enterprises Limited; (iii) Infina Finance Private 
Limited; (iv) Tata Capital Financial Services Limited; (v) HDFC Bank Limited; (vi) 
RBL Bank Limited; (vii) ICICI Bank (viii) Kotak Mahindra Bank Limited (ix) Globe 
Fincap Limited and (ix) existing bond holders. 

Equity Shares Equity shares of face value ₹2 each of our Company.  
Erstwhile Auditor/ 
Erstwhile Statutory 
Auditor/ Previous Auditor 

M/s. R. Gopal & Associates, Chartered Accountants. 

Group Companies  Group Companies as identified for the Issue in accordance with regulation 2(1)(r) of 
the SEBI NCS Regulations, being: (i) Pulin Investments Private Limited; (ii) ASM 
Pipes Private Limited; (iii) Jai Ambey Shares Broking Limited; (iv) Dee Faces Herbal 
Private Limited; (v) Sainty Financial Services Private Limited; (vi) Excellent 
Agencies Private Limited; (vii) Agbros Securities Private Limited; (viii) Global 
Telecommunications Private Limited; and (ix) Beshak Solutions Private Limited. 

Independent Directors(s) Independent director(s) of our Company. For more details, please see "Our 
Management" on page 170 of this Prospectus. 

"Key Managerial 
Personnels" or "KMPs"  

Key managerial personnel(s) of our Company as disclosed under "Our 
Management", on page 170 of this Prospectus and appointed in accordance with 
Regulation 2(1)(sa) of the SEBI NCS Regulations and the provisions of the 
Companies Act, 2013. 

"Memorandum" or 
"Memorandum of 
Association" or "MoA" 

Memorandum of association of our Company, as amended from time to time. 

Nomination & 
Remuneration Committee 

Nomination and remuneration committee of the Board of Directors constituted in 
accordance with applicable laws. 

Non-Executive Director(s) Non-executive director(s) of our Company, as disclosed under "Our Management", 
on page 170 of this Prospectus. 

Non-Convertible 
Debenture Committee 

The committee of the Board of Directors of the Company constituted on March 30, 
2024, for the purposes of, inter alia, issuance of debentures of the Company and 
incidental matters thereof, consisting of Anurag Bansal, Whole-time Director and 
Chairman of the Committee; Subhash Chand Aggarwal, Chairman and Managing 
Director; Mahesh C Gupta, Vice Chairman and Managing Director; Shruti Aggarwal, 
Whole-Time Director and Himanshu Gupta, Non-Executive Director.  

Promoters Our Promoters being Subhash Chand Aggarwal, Mahesh C Gupta, Pranay Aggarwal, 
Sushma Gupta, Himanshu Gupta and Damodar Krishan Aggarwal. 

Promoter Group Includes such persons and entities constituting the promoter group of our Company 
pursuant to the provisions of Regulation 2(1)(pp) of the SEBI ICDR Regulations, 
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Term Description 
2018, as amended. 

Registered Office The registered office of our Company situated at, 11/6B, Shanti Chamber, Pusa Road, 
New Delhi – 110 005, India. 

"Registrar of Companies" 
"RoC"  

Registrar of Companies, National Capital Territory of Delhi and Haryana. 

Risk Management 
Committee 

Risk management committee of Board of Directors of our Company constituted in 
accordance with applicable laws. 

Senior Management 
Personnel  

Senior Management Personnel of our Company as disclosed under "Our 
Management", on page 170 of this Prospectus and in accordance with Regulation 
2(1) (iia) of the SEBI NCS Regulations. 

Shareholders Equity Shareholders of our Company from time to time. 
Stakeholders’ Relationship 

Committee 
Stakeholders’ Relationship Committee of Board of Directors of our Company 

constituted in accordance with applicable laws. 
SMC Group Refers to the Subsidiaries of our Company, including, (i) Moneywise Financial 

Services Private Limited; (ii) SMC Insurance Brokers Private Limited; (iii) SMC 
Capitals Limited; (iv) SMC Global IFSC Private Limited; (v) Moneywise Finvest 
Limited; (vi) Pulin Comtrade Limited (Formerly known as SMC Comtrade Limited); 
(vii) SMC Investments and Advisors Limited; (viii) SMC Real Estate Advisors 
Private Limited; and (ix) SMC Comex International DMCC (UAE). 

Unaudited Consolidated 
Financial Results 

Our unaudited consolidated financial results for the quarter ended December 31, 2024, 
along with the limited review report, prepared in accordance with Ind As and other 
accounting principles generally accepted in India. 

Unaudited Financial 
Results 

Together the Unaudited Consolidated Financial Results and Unaudited Standalone 
Financial Results  

"Unaudited Standalone 
Financial Results" or 
"Limited Review Financial 
Results" 

Our unaudited standalone financial results for the quarter and nine months ended 
December 31, 2024, along with the limited review report, prepared in accordance with 
Ind As and other accounting principles generally accepted in India. 

 
Issue related terms 
 
Term Description 
Abridged Prospectus A memorandum containing the salient features of this Prospectus. 
"Acknowledgement Slip" 
or "Transaction 
Registration Slip" or" 
TRS" 

The slip or document issued by the Designated Intermediary to an Applicant as 
proof of registration of the Application Form. 

"Allot" or "Allotment" or 
"Allotted" 

Unless the context otherwise requires, the issue and allotment of the NCDs pursuant 
to this Issue to the Allottees. 

Allotment Advice The communication sent to the Allottees conveying details of NCDs allotted to the 
Allottees in accordance with the Basis of Allotment. 

Allottee(s) The successful Applicant to whom the NCDs are Allotted, either in full or in part in 
terms of this Issue.  

"Applicant" or "Investor" 
or "ASBA Applicant" 

The person who applies for issuance and Allotment of NCDs through ASBA process 
or through UPI Mechanism pursuant to the terms of this Prospectus, Abridged 
Prospectus, and Application Form. 

"Application" or "ASBA 
Application" 

An application (whether physical or electronic) to subscribe to the NCDs offered 
pursuant to the Issue by submission of a valid Application Form and authorized an 
SCSB to block the Application Amount in the ASBA Account or to block the 
Application Amount using the UPI Mechanism, where the Bid Amount or an 
Application Amount of up to UPI Application Limit will be blocked upon 
acceptance of UPI Mandate Request by retail investors which will be considered as 
the application for Allotment in terms of this Prospectus.  

Application Amount The aggregate value of the NCDs applied for, as indicated in the Application Form 
for the Issue. 

ASBA Account A bank account maintained by an ASBA Bidder with an SCSB, as specified in the 
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Term Description 
ASBA Form submitted by ASBA Applicants for blocking the Bid Amount 
mentioned in the ASBA Form and will include a bank account of a retail individual 
investor linked with UPI, for retail individual investors submitting application value 
up to UPI Application Limit. 

ASBA Applicant Any Applicant who applies for NCDs through the ASBA process. 
ASBA Bidder(s) A prospective investor who intends to bid through ASBA and is applying through 

blocking of funds in an ASBA Account. 
"ASBA Form" or 
"Application Form" 

The form, whether physical or electronic, in terms of which an ASBA Bidder shall 
make a Bid/application pursuant to the terms of the Draft Prospectus and this 
Prospectus. 

Banker to the Issue Collectively Public Issue Account Bank(s), Refund Bank and Sponsor Bank. 
"Base Issue Size" or "Base 
Issue" 

₹7,500 Lakh.  

Basis of Allotment The basis on which NCDs will be allotted to applicants as described in "Issue 
Procedure – Basis of Allotment for NCDs" on page 279 of this Prospectus. 

Bid Amount The highest bid price indicated in the Bid cum Application Form and in case of 
ASBA Bidders, the amount mentioned in the ASBA Form. 

Bidding Centres Centres at which the Designated Intermediaries shall accept the Application Forms, 
i.e., Designated Branches of SCSB, Specified Locations for Consortium, Broker 
Centres for Registered Brokers, Designated RTA Locations for RTAs and 
Designated CDP Locations for CDPs.  

Broker Centres Broker Centres notified by the Stock Exchanges where Applicants can submit the 
ASBA Forms (including ASBA Forms under UPI in case of UPI Investors) to a 
Registered Broker. The details of such Broker Centres, along with the names and 
contact details of the Registered Brokers are available on the website of the Stock 
Exchanges at www.bseindia.com and www.nseindia.com. 

Bid cum Application Form The form in terms of which a Bidder (other than an ASBA Bidder) makes a Bid in 
terms of the Draft Prospectus and this Prospectus and which will be considered as 
an application for Allotment. 

Business Days All days excluding Saturdays, Sundays or a public holiday in India or at any other  
payment centre notified in terms of the Negotiable Instruments Act, 1881. 

Category I Investor - 
Institutional Investors 

• Public financial institutions, scheduled commercial banks, and Indian 
multilateral and bilateral development financial institutions which are 
authorized to invest in the NCDs; 

• Provident funds and pension funds each with a minimum corpus of ₹25 crore, 
superannuation funds and gratuity funds, which are authorized to invest in the 
NCDs; 

• Alternative Investment Funds, subject to investment conditions applicable to 
them under the Securities and Exchange Board of India (Alternative Investment 
Funds) Regulations, 2012; 

• Resident Venture Capital Funds registered with SEBI; 
• Insurance companies registered with the IRDAI; 
• State industrial development corporations; 
• Insurance funds set up and managed by the army, navy, or air force of the Union 

of India; 
• Insurance funds set up and managed by the Department of Posts, the Union of 

India; 
• Systemically Important Non-Banking Financial Company registered with the 

RBI and having a net-worth of more than ₹500 crore as per the last audited 
financial statements; 

• National Investment Fund set up by resolution no. F.No. 2/3/2005-DDII dated 
November 23, 2005 of the Government of India published in the Gazette of 
India; and 

• Mutual funds registered with SEBI. 
Category II Investor - Non- • Companies within the meaning of Section 2(20) of the Companies Act, 2013; 

http://www.bseindia.com/
http://www.nseindia.com/
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Institutional Investors  • Statutory bodies/ corporations and societies registered under the applicable 

laws in India and authorized to invest in the NCDs; 
• Co-operative banks and regional rural banks; 
• Trusts including public/private charitable/religious trusts which are authorized 

to invest in the NCDs; 
• Scientific and/or industrial research organisations, which are authorized to 

invest in the NCDs; 
• Partnership firms in the name of the partners; 
• Limited liability partnerships formed and registered under the provisions of the 

Limited Liability Partnership Act, 2008 (No. 6 of 2009); 
• Association of Persons; and 
• Any other incorporated and/ or unincorporated body of persons. 

Category III Investor – 
High Net-Worth 
Individual Investors 

Resident Indian individuals or Hindu Undivided Families through the Karta 
applying for an amount aggregating to above ₹10 Lakh across all options of NCDs 

in this Issue 
Category IV Investor – 
Retail Individual Investors 

Resident Indian individuals or Hindu Undivided Families through the Karta 
applying for an amount aggregating up to and including ₹10 Lakh across all options 
of NCDs in this Issue and shall include retail individual investors, who have 
submitted bid for an amount not more than UPI Application Limit in any of the 
bidding options in the Issue (including Hindu Undivided Families applying through 
their Karta and does not include NRIs) through UPI Mechanism. 

Client ID Client identification number maintained with one of the Depositories in relation to 
the demat account. 

Collection Centres Centres at which the Designated Intermediaries shall accept the Application Forms, 
being the Designated Branch for SCSBs, Specified Locations for the Syndicate, 
Broker Centres for registered brokers, Designated RTA Locations for CRTAs and 
Designated CDP Locations for CDPs. 

"Collecting Depository 
Participants" or "CDPs" 

A depository participant, as defined under the Depositories Act and registered with 
the SEBI Act and who is eligible to procure Applications at the Designated CDP 
Locations in terms of the SEBI Master Circular. 

Collecting Registrar and 
"Share Transfer Agents" or 
"CRTAs" 

Registrar and share transfer agents registered with SEBI and eligible to procure 
Applications, at the Designated RTA Locations. 

Consortium Agreement  Consortium Agreement dated March 13, 2025 entered into between the Company, 
Lead Manager and Consortium Members to the Issue. 

"Consortium Members" or 
"Members of the 
Syndicate” or "Syndicate 

Members" or "Members of 
the Consortium" 

Corporate Professionals Capital Private Limited, Globe Capital Market Limited and 
Moneywise Finvest Limited. 

"Coupon" or "Interest 
Rate" 

The aggregate rate of interest payable in connection with the NCDs as specified in 
this Prospectus. For further details, see "Issue Structure" on page 232 of this 
Prospectus. 

Credit Rating Agency(ies) For the present Issue, the credit rating agency being, ICRA Limited. 
"Debenture Holder(s)" or 
"NCD Holder(s)" 

The holders of the secured NCDs whose names appear in the database of the relevant 
Depository and/or the register of NCD Holders (if any) maintained by our Company 
as required under applicable law. 

Debenture Trust Deed The trust deed to be executed by our Company and the Debenture Trustee for 
creating the security over the NCDs issued under the Issue. 

Debenture Trustee 
Agreement 

Agreement dated February 07, 2025, entered between our Company and the 
Debenture Trustee.  

"Debenture Trustee" or 
"Trustee" 

Trustee for the NCD holders in this case being, IDBI Trusteeship Services Limited. 

Deemed Date of Allotment The date on which the Board of Directors or the Non-Convertible Debentures 
Committee authorised by the Board approves the Allotment of the NCDs for the 
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Issue or such date as may be determined by the Board of Directors/ or the Non-
Convertible Debentures Committee authorised by the Board thereof and notified to 
the Designated Stock Exchange. The actual Allotment of NCDs may take place on 
a date other than the Deemed Date of Allotment. All benefits relating to the NCDs 
including interest on NCDs shall be available to the Debenture Holders from the 
Deemed Date of Allotment. 

Demographic Details The demographic details of an Applicant such as his address, email, bank account 
details, MICR Code, UPI ID (as applicable), category, PAN etc. for printing on 
refund or used for refunding through electronic mode as applicable. 

Depository(ies) National Securities Depository Limited (NSDL) [and /or] Central Depository 
Services (India) Limited (CDSL).  

Designated Branches Such branches of the SCSBs which shall collect the Application Forms used by the 
ASBA Applicants and a list of which is available at 
http://www.sebi.gov.in/sebi_data/attachdocs/1365051213899.html or 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mId=34 or at such other weblink as may be prescribed by SEBI from time to time. 

Designated CDP 
Locations 

Such locations of the CDPs where Applicants can submit the ASBA Forms, a list of 
which, along with names and contact details of the Collecting Depository 
Participants eligible to accept ASBA Forms are available on the website of the Stock 
Exchanges at www.bseindia.com. and www.nseindia.com.  

Designated Date The date on which the Registrar to the Issue issues instruction to SCSBs for transfer 
of funds from the ASBA Account to the Public Issue Account(s) or to the Refund 
Account, as appropriate, in terms of this Prospectus, and the Public Issue Account 
and Sponsor Bank Agreement. 

Designated Intermediaries The Members of the Consortium, Sub-Consortium/agents, Trading Members, 
agents, SCSBs, Registered Brokers, CDPs and RTAs, who are authorized to collect 
Application Forms from the Applicants, in relation to the Issue. 

Designated RTA 
Locations 

Such centres of the RTAs where Applicants can submit the Application Forms. The 
details of such Designated RTA Locations, along with the names and contact details 
of the RTAs eligible to accept ASBA Forms and Application Forms submitted using 
the UPI Mechanism as a payment option (for a maximum amount of UPI 
Application Limit) are available on the website of the Stock Exchange at 
www.bseindia.com and www.nseindia.com updated from time to time. 

Designated Stock 
Exchange 

The designated stock exchange for the Issue, being BSE Limited.  

Direct Online Application 
Mechanism 

An online interface enabling direct applications through UPI by an app based/web 
interface, by investors to a public issue of debt securities with an online payment 
facility. 

"DP" or "Depository 
Participant" 

A depository participant as defined under the Depositories Act. 

Draft Prospectus The Draft Prospectus dated February 27, 2025, filed with the Stock Exchange for 
receiving public comments and with SEBI in accordance with the provisions of the 
Companies Act, 2013 and the SEBI NCS Regulations. 

Final Settlement Date/ 
Maturity Date 

The date on which all secured obligations (including all present and future 
obligations (whether actual or contingent and whether owed jointly or severally or 
in any capacity whatsoever) of the Company to the holders of the debentures or the 
debenture trustee under the Transaction Documents in respect of the debentures, 
including without limitation, the making of payment of any coupon, interest, 
redemption of principal amounts, the default interest, additional interest, liquidated 
damages, indemnity payments and all costs, charges, expenses and other amounts 
payable by the company in respect of the debentures) have been irrevocably and 
unconditionally paid and discharged in full to the satisfaction of the holders of the 
debentures. 

Issue Public issue by our Company of secured, rated, listed, redeemable, non-convertible 
debentures of face value of ₹1,000 each ("NCDs") for an amount up to ₹7,500 Lakh 

("Base Issue Size") with an option to retain oversubscription up to ₹7,500 Lakh 

http://www.sebi.gov.in/sebi_data/attachdocs/1365051213899.html
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
http://www.bseindia.com/
http://www.nseindia.com/
http://www.bseindia.com/
http://www.nseindia.com/
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("Green Shoe Option"), aggregating up to 15,00,000 NCDs for an aggregate 
amount of up to ₹15,000 Lakh ("Issue Size" or "Issue Limit") pursuant to this 
Prospectus. The Issue is being made pursuant to the provisions of SEBI NCS 
Regulations, the Companies Act, 2013 and rules made thereunder as amended to the 
extent notified and the SEBI Master Circular. 

Issue Agreement Agreement dated February 27, 2025, entered into by and among our Company and 
the Lead Manager. 

Issue Closing Date Thursday, April 17, 2025 
Issue Documents This Prospectus, the Draft Prospectus, the Abridged Prospectus, the Application 

Form and supplemental information, if any, read with any notices, corrigenda and 
addenda thereto. 

Issue Opening Date Wednesday, April 2, 2025 
Issue Period The period between the Issue Opening Date and the Issue Closing Date inclusive of 

both days, during which prospective Applicants can submit their Application Forms. 
Lead Manager Corporate Professionals Capital Private Limited. 
Listing Agreement The uniform listing agreement entered into between our Company and the Stock 

Exchange in connection with the listing of debt securities of our Company. 
Market Lot 1 (one) NCD.  
Minimum Security Cover  Minimum security cover of at least 110% of the outstanding principal and interest 

amounts of the NCDs.  
"NCDs" or "Debentures" Secured, rated, listed, redeemable, non-convertible debentures of face value of 

₹1,000 each for an amount up to ₹15,000 Lakh offered through this Prospectus and 
Prospectus. 

NCD Holder/ Debenture 
Holder 

Any debenture holder who holds the NCDs issued pursuant to this Issue and whose 
name appears on the beneficial owners list provided by the Depositories. 

Non-Institutional Portion Category II of persons eligible to apply for the Issue which includes companies 
falling within the meaning of Section 2(20) of the Companies Act 2013; bodies 
corporate and societies registered under the applicable laws in India and authorised 
to invest in the NCDs, educational institutions and associations of persons and/or 
bodies established pursuant to or registered under any central or state statutory 
enactment; which are authorised to invest in the NCDs, trust including 
public/private charitable/religious trusts which are authorised to invest in the NCDs, 
association of persons, scientific and/or industrial research organisations, which are 
authorised to invest in the NCDs, partnership firms in the name of the partners, 
limited liability partnerships formed and registered under the provisions of the 
Limited Liability Partnership Act, 2008 (No. 6 of 2009). 

"OCB" or "Overseas 
Corporate Body" 

A company, partnership, society or other corporate body owned directly or 
indirectly to the extent of at least 60% (sixty percent) by NRIs including overseas 
trusts, in which not less than 60% (sixty percent) of beneficial interest is irrevocably 
held by NRIs directly or indirectly and which was in existence on October 3, 2003, 
and immediately before such date had taken benefits under the general permission 
granted to OCBs under the FEMA. OCBs are not permitted to invest in the Issue 

Prospectus  The Prospectus to be filed with the RoC and submitted with SEBI, and BSE in 

accordance with the SEBI NCS Regulations, containing inter alia the Coupon Rate 
for the NCDs and certain other information. 

Public Issue Account Account(s) to be opened with the Public Issue Account Bank to receive monies from 
the ASBA Accounts maintained with the SCSBs (including under the UPI 
Mechanism) on the Designated Date. 

Public Issue Account Bank  Banks which are clearing members and registered with SEBI under the Securities 
and Exchange Board of India (Bankers to an Issue) Regulations, 1994, with whom 
the Public Issue Account will be opened. 

Public Issue Account and 
Sponsor Bank Agreement 

The agreement to be entered into amongst our Company, the Registrar to the Issue, 
the Lead Manager, the Public Issue Account Bank, the Sponsor Bank for collection 
of the Application Amounts from ASBA Accounts under the UPI Mechanism and 
the Refund Bank for collection of the Application Amounts from ASBA Accounts 
and where applicable remitting refunds, if any, to such Applicants, on the terms and 
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conditions thereof. 

Record Date The record date for payment of interest in connection with the NCDs or repayment 
of principal in connection therewith shall be 15 days prior to the date on which 
interest is due and payable, and/or the date of redemption. Provided that trading in 
the NCDs shall remain suspended between the aforementioned Record Date in 
connection with redemption of NCDs and the date of redemption or as prescribed 
by the Stock Exchange, as the case may be. In case Record Date falls on a day when 
Stock Exchange is having a trading holiday, the immediate subsequent trading day 
will be deemed as the Record Date. 

Recovery Expense Fund A Fund created by our Company with the Designated Stock Exchange in the manner 
as specified by SEBI Debenture Trustee Master Circular as amended from time to 
time and Regulation 11 of SEBI NCS Regulations, as amended, which is equal to 
0.01% of the issue size, subject to a deposit of ₹25,00,000 at the time of making the 

application for listing of NCDs. 
Refund Account Account to be opened with the Refund Bank from which refunds, if any, of the 

whole or any part of the Application Amount shall be made. 
Refund Bank The Bankers to the Issue with whom the Refund Accounts will be opened, in this 

case being HDFC Bank Limited. 
Registrar Agreement Agreement dated February 20, 2025, entered into between the Issuer and the 

Registrar under the terms of which the Registrar has agreed to act as the Registrar 
to the Issue.  

Registrar to the Issue/ 
Registrar 

MUFG Intime India Private Limited (formerly Link Intime India Private Limited). 

Register of NCD Holders The statutory register in connection with any NCDs which are held in physical form 
on account of rematerialisation, containing name and prescribed details of the 
relevant NCD Holders, which will be prepared and maintained by our 
Company/Registrar in terms of the applicable provisions of the Companies Act. 

Retail Investor Portion Resident Indian individuals or Hindu undivided families through the Karta applying 
for an amount aggregating up to and including ₹10,00,000 across all options of 

NCDs in the Issue and shall include Retail Individual Investors, who have submitted 
bid for an amount not more than ₹5,00,000 in any of the bidding options in the Issue 

(including HUFs applying through their Karta and does not include NRIs) through 
UPI Mechanism. 

RTAs/ Registrar and Share 
Transfer Agents 

The registrar and share transfer agents registered with SEBI and eligible to procure 
Application in the Issue at the Designated RTA Locations. 

RTA Master Circular Securities and Exchange Board of India Master Circular for Registrars to an Issue 
and Share Transfer Agents’ dated May 17, 2023, bearing reference number 

SEBI/HO/MIRSD/POD-1/P/CIR/2023/70, as amended from time to time. 
SCSBs or Self Certified 
Syndicate Banks 

The banks registered with SEBI under the Securities and Exchange Board of India 
(Bankers to an Issue) Regulations, 1994 offering services in relation to ASBA, 
including blocking of an ASBA Account, and a list of which is available on 
www.sebi.gov.in or at such other web-link as may be prescribed by SEBI from time 
to time. Additionally, the banks registered with SEBI, enabled for UPI Mechanism, 
list of which is available on www.sebi.gov.in or at such other web-link as may be 
prescribed by SEBI from time to time. A list of the branches of the SCSBs where 
ASBA Applications submitted to the Lead Manager, Members of the Syndicate or 
the Trading Member(s) of the Stock Exchange, will be forwarded by such Lead 
Manager, Members of the Syndicate or the Trading Members of the Stock Exchange 
is available at www.sebi.gov.in or at such other web link as may be prescribed by 
SEBI from time to time. 

Security The principal amount of the NCDs to be issued in terms of this Prospectus together 
with all interest due on the NCDs, as well as all costs, charges, all fees, remuneration 
of Debenture Trustee and expenses payable in respect thereof shall be secured by 
way of pari passu charge with Existing Secured Creditors, on Trade Receivables 
and MTF (excluding reserves created in accordance with law and exclusive charge 
created in favour of secured charge holders in terms of their respective loan 

http://www.sebi.gov.in/
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agreements/documents), both present and future of the Company. 

Specified Locations Collection centres where the Members of the Syndicate shall accept Application 
Forms, a list of which is included in the Application Form. 

Sponsor Bank The Banker to the Issue registered with SEBI which is appointed by our Company 
to act as a conduit between the Stock Exchange and NPCI in order to push the UPI 
Mandate Requests and/or payment instructions of the UPI Investors into the UPI 
and carry out any other responsibilities, in terms of the SEBI Master Circular. 

Stock Exchange BSE 
Stock Exchanges or 
Exchanges 

BSE and NSE 

Syndicate ASBA Applications through the Designated Intermediaries. 
Syndicate ASBA 
Application Locations 

Collection centres where the Designated Intermediaries shall accept Application 
Forms from Applicants, a list of which is available on the website of the SEBI at 
www.sebi.gov.in and at such other websites as may be prescribed by SEBI from 
time to time. 

Syndicate SCSB Branches In relation to ASBA Applications submitted to a Member of the Syndicate, such 
branches of the SCSBs at the Syndicate ASBA Application Locations named by the 
SCSBs to receive deposits of the Application Forms from the Members of the 
Syndicate, and a list of which is available on www.sebi.gov.in or at such other 
website as may be prescribed by SEBI from time to time. 

Tenor The tenor shall mean the tenor of the NCDs as specified in this Prospectus. 
Trading Member(s) Individuals or companies registered with SEBI as "trading member(s)" under the 

SEBI (Stockbrokers and Sub-Brokers) Regulations, 1992, and who hold the right to 
trade in stocks listed on stock exchanges, through which Investors can buy or sell 
securities listed on stock exchanges whose list is available on stock exchanges. 

Previous Issue Public Issue by our Company of Secured, Rated, Listed, Redeemable, Non-
Convertible Debentures Of Face Value Of ₹1,000 Each for an amount up to ₹7,500 

Lakh with an option to retain oversubscription up to ₹7,500 Lakh, aggregating Up 

To 15,00,000 non-convertible debentures for an aggregate amount of up to ₹15,000 

Lakh. 
Transaction Registration 
Slip/TRS 

The acknowledgement slips or document issued by any of the Members of the 
Syndicate, the SCSBs, or the Trading Members as the case may be, to an Applicant 
upon demand as proof of upload of the Application on the application platform of 
the Stock Exchange. 

Tripartite Agreement(s) Agreements as entered between the Issuer, Registrar and each of the Depositories 
under the terms of which the Depositories shall act as depositories for the securities 
issued by our Company. 

Trustee/Debenture Trustee Trustee for the holders of the NCDs, in this case being IDBI Trusteeship Services 
Limited. 

UPI ID ID created on Unified Payment Interface (UPI) for single-window mobile payment 
system developed by the NPCI. 

UPI Investor An Applicant who applies with a UPI number whose Application Amount for NCDs 
in the Issue is up to ₹5,00,000. 

UPI Mandate Request A request (intimating the UPI Investors, by way of a notification on the UPI 
application and by way of an SMS directing the UPI Investors to such UPI 
application) to the UPI Investors using the UPI Mechanism initiated by the Sponsor 
Bank to authorise blocking of funds equivalent to the Application Amount in the 
relevant ASBA Account through the UPI, and the subsequent debit of funds in case 
of Allotment. 

UPI Mechanism The optional bidding mechanism that may be used by UPI Investors to make 
Applications in the Issue, in accordance with SEBI Master Circular, as amended or 
any other governmental authority in relation thereto from time to time. 

UPI PIN Password to authenticate UPI transaction. 
Wilful Defaulter A person who is categorised as a wilful defaulter by any bank or financial institution 

or consortium thereof, in accordance with the guidelines on wilful defaulters issued 
by the RBI and includes an issuer whose director or promoter is categorised as such. 

http://www.sebi.gov.in/
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Working Days All days excluding Sundays or a holiday of commercial banks in Delhi, except with 

reference to Issue Period, where Working Days shall mean all days, excluding 
Saturdays, Sundays and public holiday in Delhi. Furthermore, for the purpose of 
post issue period, i.e., period beginning from the Issue Closing Date to listing of the 
NCDs on the Stock Exchange, Working Day shall mean all trading days of the Stock 
Exchange, excluding Saturdays, Sundays and bank holidays in Delhi, as per SEBI 
NCS Regulations, however, with reference to payment of interest/redemption 
amount of NCDs, Working Days shall mean those days wherein the money market 
is functioning in Delhi. 

 
Business/Industry Related Terms:  
 

Term Description 
ADTO Average Daily Turnover 
AMFI Association of Mutual Funds in India 
API Application programming interface 
AUM Assets under management  
CAMS Computer Age Management Services 
CIRL Central Insurance Repository Limited 
CM-TM Clearing Member-Trading Member 
CRM Customer relationship management 
CTCL Computer to Computer Link  
DGCX Dubai Gold & Commodities Exchange 
DMCC Dubai Multi Commodities Centre  
DRAs Debt Recovery Agents 
EKYC Electronic Know Your Customer 
EUR The Euro 
FOCUS An ERP software 
FPO Follow-on Public Offering 
GBP Great Britain Pound 
HFT High-Frequency Trading 
HO Head Office 
ICCL Indian Clearing Corporation Limited 
ICEX Indian Commodity Exchange Limited 
IFSC Indian Financial System Code 
IFSCA International Financial Services Centres Authority 
IIBX IFSC India International Bullion Exchange (IFSC) Limited 
INX India International Exchange  
IPO Initial Public Offer 
IRDAI Insurance Regulatory and Development Authority of India 
JPY The Japanese Yen 
M&A Mergers & Acquisitions 
MCX Multi Commodity Exchange of India Limited 
MISP Motor Insurance Service Provider  
MSME Micro, Small & Medium Enterprises 
MWFS Moneywise Financial Services Private Limited 
NBFC Non-Banking Financial Company 
NCCL-NCDEX National Commodity Clearing Limited is a wholly owned subsidiary of the National 

Commodity & Derivatives Exchange Limited 
NCDEX National Commodity & Derivatives Exchange Limited 
NCL National Securities Clearing Corporation Limited 
NMCE National Multi Commodity Exchange 
NMS Network monitoring tools  
NSEL National Spot Exchange Limited 
ODIN Open Dealer Integrated Network 
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PMS Portfolio Management Services  
POSP Point of Salesperson  
PSU Public Sector Undertaking 
QSB Qualified Stock Broker 
RERA Real Estate Regulatory Authority 
UAE United Arab Emirates 
UCX Universal Commodity Exchange 
USD United States Dollar 
VAPT Vulnerability Assessment & Penetration Testing 
WCTL Working Capital Term Loan  

 
Conventional and General Terms or Abbreviations: 
 

Term Description 
AGM  Annual General Meeting  
BSE  BSE Limited  
CAGR  Compounded Annual Growth Rate  
CDSL  Central Depository Services (India) Limited  
CGST Act  Central Goods and Services Tax Act, 2017  
Cr.P.C  Code of Criminal Procedure, 1973  
Companies Act, 1956  The erstwhile Companies Act, 1956  
Companies Act/ 
Companies Act 2013 

The Companies Act, 2013 read with rules framed by the Government of India 
from time to time. 

SEBI Debenture Trustee 
Regulations 

SEBI Circular on Uniform Listing Agreement dated October 13th, 2015; SEBI 
(Debenture Trustees) Regulations, 1993 and SEBI Circular bearing ref. no. 
SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024 as amended from 
time to time and the circulars, notifications, issued thereunder 

Depositories Act Depositories Act, 1996 as amended from time to time 
DIN  Director Identification Number  
DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and 

Industry, Government of India 
DPIIT  Department for Promotion of Industry and Internal Trade, Ministry of Commerce 

and Industry, Government of India earlier known as Department of Industrial 
Policy and Promotion, Ministry of Commerce and Industry, Government of India 

DRR  Debenture Redemption Reserve  
EGM  Extraordinary General Meeting  
EPS  Earnings per share  
FDI Policy  The Government policy, rules and the regulations (including the applicable 

provisions of the FEMA Non-Debt Rules) issued by the Government of India 
prevailing on that date in relation to foreign investments in our Company’s sector 

of business as amended from time to time. 
FEMA Non-Debt 
Regulations 

Foreign Exchange Management (Non-debt Instruments) Rules, 2019 

FEMA Debt Regulations  Foreign Exchange Management (Debt Instrument) Regulations, 2019  
FIs  Financial Institutions  
FPI   FPI Foreign Portfolio Investors defined under the Securities and Exchange Board 

of India (Foreign Portfolio Investors) Regulations, 2019  
Financial Year/FY/Fiscal  Financial Year/FY/Fiscal Financial year ending March 31  
GDP  Gross Domestic Product  
GoI Government of India  
G-Sec  Government Securities  
GST  Goods and Services Tax  
HNI  High Net Worth Individual  
HUF  Hindu Undivided Family  
IRDAI  Insurance Regulatory and Development Authority of India  
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IFRS  International Financial Reporting Standards  
IFSC  Indian Financial System Code  
IGST Act  Integrated Goods and Services Tax Act, 2017  
Ind AS  Ind AS The Indian Accounting Standards referred to in the Companies (Indian 

Accounting Standard) Rules, 2015 
Indian GAAP  Generally Accepted Accounting Principles in India  
Insurance Act  The Insurance Act, 1938  
IT Act  The Income Tax Act, 1961  
IT  Information Technology  
ISD  International Subscriber Dialling  
MCA Ministry of Corporate Affairs, Government of India  
MICR  Magnetic ink character recognition  
MIS Management Information System  
MoU  Memorandum of Understanding  
NA  Not Applicable  
NACH  National Automated Clearing House  
NEFT  National Electronic Funds Transfer  
NII(s)  Non-Institutional Investor(s)  
NIM  Net Interest Margin  
NPCI  National Payments Corporation of India  
NRI  Non-resident Indian  
NSDL  National Securities Depository Limited  
NSE National Stock Exchange of India Limited 
OCI  Overseas Citizenship of India  
PAN  Permanent Account Number  
PMLA Prevention of Money Laundering Act, 2002 
RBI  Reserve Bank of India  
RBI Act Reserve Bank of India Act, 1934 
RTGS Real Time Gross Settlement 
SCRA Securities Contracts (Regulation) Act, 1956 
SCRR The Securities Contracts (Regulation) Rules, 1957 
SEBI The Securities and Exchange Board of India constituted under the Securities and 

Exchange Board of India Act, 1992 
SEBI Act The Securities and Exchange Board of India Act, 1992 
SEBI Certification of 
Associated Persons 
Regulations 

Securities and Exchange Board of India (Certification of Associated Persons) 
Regulations, 2007 

SEBI Delisting 
Regulations 

Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021, as amended from time to time 

SEBI Depositories 
Regulations 

Securities and Exchange Board of India (Depositories and Participants) 
Regulations, 2018, as amended from time to time 

SEBI IA Regulations Securities and Exchange Board of India (Investment Advisers) Regulations, 2014, 
as amended from time to time 

SEBI Intermediaries 
Regulations 

Securities and Exchange Board of India (Intermediaries) Regulations, 2008, as 
amended from time to time 

SEBI Listing 
Regulations/ Listing 
Regulations 

Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

SEBI Merchant Banker 
Regulations 

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 

SEBI NCS Regulations Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021, as amended from time to time. 

SEBI Master Circular SEBI circular bearing no. SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated May 22, 
2024, as amended, which consolidates and has replaced multiple circulars issued 
by SEBI in relation of issue and listing of debt securities, as amended from time 
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Term Description 
to time. 

SEBI Master Circular for 
Debenture Trustees 

SEBI circular with reference number SEBI/HO/DDHS-PoD3/P/CIR/2024/46 
dated May 16, 2024, as may be amended from time to time. 

SEBI Stockbrokers 
Regulations 

Securities and Exchange Board of India (Stockbrokers and Sub-Brokers) 
Regulations, 1992. 

SGST Act State Goods and Services Tax Act, 2017, as enacted by various state governments 
SME  Small and medium enterprises  
TDS  Tax Deducted at Source  
The Insider Trading 
Regulations 

Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015, as amended from time to time 

UPI  Unified Payments Interface, a payment mechanism that allows instant transfer of 
money. 

VOIP  Voice Over Internet Protocol 
WDM Wholesale Debt Market 
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FORWARD-LOOKING STATEMENTS 
 
Certain statements in this Prospectus that are not statements of historical fact constitute “forward-looking 

statements”. Investors can generally identify forward-looking statements by terminology such as “aim”, 

"anticipate", "believe", "continue", "could", "estimate", "expect", "intend", "may", "objective", "plan", 

"potential", "project", "pursue", "shall", "seek", "should", "will", "would", or other words or phrases of similar 

import. Similarly, statements that describe strategies, objectives, plans or goals are also forward-looking 

statements.  
  
All statements regarding expected financial conditions, results of operations, business plans and prospects are 

forward-looking statements. These forward-looking statements include statements as to business strategy, 

revenue and profitability, new business and other matters discussed in this Prospectus that are not historical 

facts. All forward-looking statements are subject to risks, uncertainties and assumptions about our Company 

that could cause actual results and valuations to differ materially from those contemplated by the relevant 

forward-looking statement. Important factors that could cause actual results, including financial conditions and 

results of operations to differ from expectations include, but are not limited to, the following:  
• Performance of financial and capital markets, both domestically and globally, could impact on our 

financial results and prospects.  
• We heavily depend on our broking and related services business for a significant portion of our revenue 

and profitability. Therefore, any downturn in the stock markets could profoundly impact our business, 

financial condition, cash flows, and overall prospects, potentially leading to adverse effects on our 

operations. Risks inherent in the financial services industry could adversely affect our business 

operations and financial performance.  
• We are subject to extensive statutory and regulatory requirements, compliances and supervision, and 

operate in a highly regulated environment, which is subject to change, and exiting and new laws, 

regulations and government policies affecting the sectors in which we operate could adversely affect our 

business operations, financial condition and result of our operations.  
• Our Company and our Subsidiaries are subject to periodic inspections by various statutory and 

regulatory authorities. Non-compliance with the observations made during any such inspections could 

lead to penalties, adverse actions or issue of warning letters which may adversely impact our reputation, 

financial condition and results of operations.  
• Our ability to successfully implement our strategy, growth and expansion plans.  
• We operate in a highly regulated environment, and changes in laws, regulations, and government policies 

could adversely affect our business Competition from our existing as well as new competitors.  
• Our operations heavily rely on IT systems, and any failures or inadequacies in these systems could 

disrupt our business. The outcome of any legal or regulatory proceedings we are or may become a party 

to;  
• Factor affecting the business and reputation of SMC group may have a concurrent adverse effect on our 

business and results of operations.  
• Occurrence of natural calamities or natural disasters affecting the areas in which our Company has 

operations  
  
For further discussion of factors that could cause our actual results to differ, see "Risk Factors" on page 19 of 

this Prospectus. Certain other additional factors that could cause actual results, performance or achievements to 

differ materially include, but are not limited to, those discussed under the "Industry Overview", "Our Business" 

and "Outstanding Litigations and Defaults" on pages 94, 144 and 288 of this Prospectus respectively.  
  
The forward-looking statements contained in this Prospectus are based on the beliefs of our management, as 

well as the assumptions made by and information currently available to our management. Although our 

Company believes that the expectations reflected in such forward-looking statements are reasonable at this time, 

it cannot assure Investors that such expectations will prove to be correct or will hold good at all times. Given 

these uncertainties, Investors are cautioned not to place undue reliance on such forward-looking statements. If 

any of these risks and uncertainties materialize, or if any of our Company’s underlying assumptions prove to be 

incorrect, our actual results of operations or financial condition could differ materially from that described herein 

as anticipated, believed, estimated or expected. All subsequent forward-looking statements attributable to us are 

expressly qualified in their entirety by reference to these cautionary statements.  
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By their nature, certain market risk disclosures are only estimate(s) and could be materially different from what 

actually occurs in the future. As a result, actual future gains or losses could materially differ from those that have 

been estimated. Neither our Company, its Directors, its KMPs and officers, nor any of their respective affiliates 

or associates or the Lead Manager, have any obligation to update or otherwise revise any statements reflecting 

circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying 

assumptions do not come to fruition. In accordance with the SEBI NCS Regulations, as amended, our Company 

and the Lead Manager will ensure that investors are informed of material developments between the date of filing 

the Draft Prospectus and the Prospectus with the RoC and the date of receipt of listing and trading permission 

being obtained from the Stock Exchange for the NCDs. 
 
  



16 
 

CERTAIN CONVENTONS, USE OF FINANCIAL, INDUSTRY AND MARKET DATA AND 
CURRENCY PRESENTATION 

 
General  
  
In this Prospectus, unless the context otherwise indicates or implies, references to "you", "offeree", "purchaser", 
"subscriber", "recipient", "investors" and "potential investor" are to the prospective investors in this Issue, 
references to "SMC Global Securities Limited", "SMC", our "Company", the "Company", "we", "us", "our" or 
the "Issuer" are to SMC Global Securities Limited. Unless stated otherwise, all references to page numbers 
herein are to the page numbers of this Prospectus.  
  
All references herein to the "U.S." or the "United States" are to the United States of America and its territories 
and possessions and all references to "India" are to the Republic of India and its territories and possessions, and 
the "Government", the "Central Government" or the "State Government" are to the Government of India, central 
or state, as applicable.  
  
Certain figures contained in this Prospectus, including financial information, have been subject to rounding 
adjustments. Unless set out otherwise, all figures in decimals, including percentage figures, have been rounded 
off to two decimal points. In certain instances, (i) the sum or percentage change of such numbers may not 
conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables 
may not conform exactly to the total figure given for that column or row. Further, any figures sourced from third 
party industry sources may be rounded off to other than one decimal point to conform to their respective sources. 
India has decided to adopt the "Convergence of its existing standards with IFRS with some difference" referred 
to as the "Indian Accounting Standards" or "Ind AS". In terms of a notification released by the MCA, our 
Company is required to prepare its financial statements in accordance with Ind AS for accounting periods 
beginning on April 1, 2019.  
  
Unless stated otherwise all references to time in this Prospectus are to Indian standard time.  
  
Presentation of Financial Information  
  
Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on 

March 31 of that particular calendar year, so all references to a particular financial year or fiscal are to the 12-
month period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of 
that particular calendar year. Unless the context requires otherwise, all references to a "financial year", "fiscal 
year", "fiscal" or "FY" in this Prospectus are to a calendar year and references to a Fiscal/Fiscal Year are to the 
fiscal year ended on March 31 of that calendar year.  
  
The financial statements in this Prospectus consist of (a) the Audited Financial Statements which have been 
prepared in accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of the 
Companies Act, 2013 (the ‘Act’) read together with the Companies (Indian Accounting Standards) Rules, 2015, 
as amended from time to time and other relevant provisions of the Act and the guidelines and directives issued 
by the Reserve Bank of India (RBI), to the extent applicable; and (b) the Limited Review Financial Results 
which have been prepared in accordance with the SEBI Listing Regulations, as applicable, applicable accounting 
standards prescribed by the ICAI and Companies Act, as applicable, and are included in this Prospectus in 
"Financial Statements" on page 194 of this Prospectus. Our Company’s Audited Financial Statements for the 

Fiscal Year ended March 31, 2024, March 31, 2023, and March 31, 2022, have been prepared in accordance 
with Ind AS and have been audited by our Erstwhile Statutory Auditors i.e., R. Gopal & Associates, Chartered 
Accountants. Our Unaudited Financial Statements for the quarter and nine months ended on December 31, 2024 
have been prepared in accordance with Ind AS and have been limited reviewed by our Auditors i.e., P. C. Bindal 
& Co., Chartered Accountants. 
 
Further, Unaudited Financial Results for quarter and nine months ended December 31, 2024, is not indicative 
of full year results and are not comparable with annual financial statements. 
 
Unless stated otherwise and unless the context requires otherwise, the financial data used in this Prospectus is 
derived from the respective Audited Financial Statements and the Limited Reviewed Financial Results, as 
included in this Prospectus.  
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Our Company prepares its financial statements in Lakh or 1,00,000 and for the purposes of this Prospectus, our 
Company has presented all numerical and financial information in "lakh" units, "million" units, "billion" units 
or in whole numbers where the numbers have been too small to represent in Lakh, millions or billions. One lakh 
represents 1,00,000, one million represents 1,000,000 and one billion represents 1,000,000,000, except as set 
out in the chapter titled "Industry Overview". Accordingly, any amount below ₹5,000 has been rounded off to 

₹0.0 Lakh in this Prospectus.  
  
Currency and Units of Presentation  
  
All references to:  
• "Rupees" or "₹" or "INR" or "Rs." are to Indian Rupee, the official currency of the Republic of India;  
• "USD" or "US$" or "$" are to United States Dollar, the official currency of the United States of America.  
  
Exchange Rates  
  
This Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been 
presented solely to comply with the SEBI NCS Regulations. These conversions should not be construed as a 
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any 
particular rate or at all.  
  
The following table sets forth, for the periods indicated, information with respect to the exchange rate between 
the Rupee and USD (in Rupees per USD):   
 
Currency As at 

December 31, 2024 March 31, 2024 March 31, 2023 March 31, 2022 

1 USD 85.62 83.37 82.22 75.81 
Source: RBI reference rate and www.fbil.org.in   
 
Note: 
1. In case March 31/ December 31 of any of the respective years/ period is a public holiday, the previous working day not being a public 

holiday has been considered. 
2. The above exchange rates are for the purpose of information only and may not represent the rates used by the Company for the purposes 

of preparation or presentation of its financial statements. The rates presented are not a guarantee that any person could have on the 
relevant date converted any amounts at such rates or at all. 

 
Industry and Market Data  
 
Unless stated otherwise, industry and market data used throughout this Prospectus has been obtained from 
various industry publications and sources, including the report titled ‘Research Report on Financial Services 

Industry’ dated February 21, 2025, by CARE Analytics and Advisory Private Limited (CareEdge Research) 
("Material"), which has been paid for and commissioned by our Company for an agreed fee. CareEdge Research 
has been commissioned by our Company for the purposes of confirming our understanding of the industry in 
which the Company operates, in connection with the Issue.  
  
Industry publications generally state that the information contained in such publications has been obtained from 
publicly available documents from various sources believed to be reliable but accuracy, completeness and 
underlying assumptions of such third-party sources are not guaranteed. Although the industry and market data 
used in this Prospectus is reliable, the data used in these sources may have been re-classified by us for the 
purposes of presentation however, no material data in connection with the Issue has been omitted. Data from 
these sources may also not be comparable.  
  
The extent to which the market and industry data used in this Prospectus is meaningful depends on the reader’s 

familiarity with and understanding of the methodologies used in compiling such data. There are no standard 
data gathering methodologies in the industry in which business of our Company is conducted, and 
methodologies and assumptions may vary widely among different industry sources.  
  
Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various 
factors, including those discussed in “Risk Factors” at page 19 of this Prospectus. Accordingly, investment 

http://www.fbil.org.in/
http://www.fbil.org.in/
http://www.fbil.org.in/
http://www.fbil.org.in/
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decisions should not be based solely on such information.  
  
Disclaimer of Industry Report Provider  
  
This Prospectus contains data and statistics from the CareEdge Research report which is subject to the following 
disclaimer:  
  
“This report is prepared by CARE Analytics and Advisory Private Limited (CareEdge Research). CareEdge 

Research has taken utmost care to ensure veracity and adequacy of the information while developing this report 
based on information available in CareEdge Research’s proprietary database, and other sources including the 

information in public domain, considered by CareEdge Research as reliable after exercise of reasonable care 
and diligence. The views and opinions expressed herein do not constitute the opinion of CareEdge Research to 
buy or invest in this industry, sector or companies operating in this sector or industry and is also not a 
recommendation to enter into any transaction in this industry or sector in any manner whatsoever. 
 
This report has to be seen in its entirety; the selective review of portions of the report may lead to inaccurate 
assessments. All forecasts in this report are based on assumptions considered to be reasonable by CareEdge 
Research at the time of issuance of this report; however, the actual outcome may be materially affected by 
changes in the industry and economic circumstances, which could be different from the projections.  
 
Nothing contained in this report is capable or intended to create any legally binding obligations on the sender 
or CareEdge Research. The subscriber/user assumes the entire risk of any use made of this report or data 
herein. This report is for the information of the authorized recipient in India only and any reproduction of the 
report or part of it would require explicit written prior approval of CareEdge Research. CareEdge Research 
shall reveal the report to the extent necessary and called for by appropriate regulatory agencies, viz., SEBI, 
RBI, Government authorities, etc., if it is required to do so. By accepting a copy of this report, the recipient 
accepts the terms of this Disclaimer, which forms an integral part of this report.” 
  
General Risk  
  
Investment in NCDs involve a degree of risk and investors should not invest any funds in NCDs 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 statement of risk factors contained under section "Risk Factors" on 
19 of this Prospectus. These risks are not, and are not intended to be, a complete list of all risks and 
considerations relevant to the NCDs or Investor’s decision to purchase such securities.  
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SECTION II: RISK FACTORS 

 
An investment in this type of security involves a certain degree of risk. The investor should carefully consider all 
the information contained in this Prospectus, including the risks and uncertainties described below, before making 
an investment decision. The risk factors set forth below do not purport to be complete or comprehensive in terms 
of all the risks that may arise in connection with our business or any decision to purchase, own or dispose of the 
Debentures. Additional risks, which are currently unknown, if materialises, may in the future have a material 
adverse effect on our business, financial condition, cash flows and results of operations. The market prices of the 
NCDs could decline due to such risks and you may lose all or part of your investment. 
 
The financial and other related implications of the risks described in this section, have been disclosed to the extent 
quantifiable as on the date of this Prospectus. This Prospectus also contains forward-looking statements that 
involve risks and uncertainties. Our results could differ materially from those anticipated in these forward-looking 
statements as a result of certain factors, including events described below and elsewhere in this Prospectus. 
 
Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial 
or other implication of any of the risks described in this section. This Prospectus also contains forward-looking 
statements that involve risks and uncertainties. Our results could differ materially from those anticipated in these 
forward-looking statements as a result of certain factors, including events described below and elsewhere in this 
Prospectus. Unless otherwise stated, or unless context requires otherwise, the financial information used in this 
section is derived from and should be read in conjunction with Financial Information as included in this 
Prospectus. 
 
INTERNAL RISKS  
 
1. We are subject to extensive statutory and regulatory requirements and supervision and operate in a 

highly regulated environment, which is subject to change, and existing and new laws, regulations and 
government policies affecting the sectors in which we operate could adversely affect our business, 
financial condition and results of operations. 

 
Our Company is registered with SEBI under the Stock Brokers and Sub Brokers Regulations, 1992 and 
is a member of BSE, NSE, MCX and NCDEX. Our Company is also registered with CDSL and NSDL 
in the capacity of depository participant. Further, we are also registered with other regulatory agencies 
including, inter alia RBI, IRDAI, Association of Mutual Funds in India, RERA, CERSAI, KYC 
Registration Agencies and NSDL Database Management Limited, etc. For details of our business 
activities and registrations with various regulatory authorities, see "Our Business" and "History and 
Certain Corporate Matters" on pages 144 and 167, respectively. To undertake some of our business 
activities, including for the launch of new products, we may need to obtain registrations and approvals 
under, and comply with, regulations issued by various regulatory authorities, including, SEBI, IRDAI, 
NSDL, CDSL, BSE, NSE, MCX and NCDEX from time to time. Such regulations include the SEBI 
Depositories and Participants Regulations, SEBI Stockbrokers Regulations, SEBI Mutual Funds 
Regulations, AMFI Guidelines, IRDAI Registrations of Corporate Agents Regulations, 2015 and Real 
Estate (Regulation and Development) Act, 2016. Additionally, we need to ensure compliance with 
various statutes, such as the SCRA read with the SCRR, the SEBI Act, and various rules, regulations, 
notifications and circulars issued under such statutes. In addition, our business operations are subject to 
regulatory limits on brokerage fee rates and net worth requirements imposed by the Stock Exchanges.  
 
We believe that significant regulatory changes in our industry are likely to continue, which is likely to 
subject industry participants to additional and generally more stringent regulations. The requirements 
imposed by our regulators are designed to ensure the integrity of the financial markets and to protect 
investors and other third parties who deal with us and may not always coincide with the interests of our 
shareholders. Consequently, these regulations may serve to limit our activities and/or increase our costs, 
including through investor protection, compliance management and market conduct requirements. We 
may also be adversely affected by changes in the interpretation or enforcement of existing laws and rules 
by various governmental authorities and self-regulatory organizations. 
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Though we ensure compliance with applicable law including various acts, rules, regulations and circulars 
issued by SEBI and other applicable regulatory authorities relating to our activities including margin 
trading, we cannot assure you that the Government or the regulatory authorities will not take different 
interpretations regarding applicability of, or compliance with, the laws and regulatory framework 
governing our business. We may be unable to obtain, maintain or renew, or comply with the terms of, 
the regulatory approvals and registrations applicable to our business activities, and this may have adverse 
consequences for our business operations. In such an event, we may also be subject to regulatory action, 
including fines, suspension or termination of approvals or registrations, or restrictions on undertaking all 
or some of our business activities.  
 
Additionally, the laws applicable to our business continue to evolve and may be amended, revised, or 
replaced in the future by the Government or regulatory authorities, or due to judicial decisions. Due to 
the nature of business activities undertaken by us, our employees are also required to comply with various 
regulations, such as SEBI Insider Trading Regulations, SEBI Stock Brokers Regulations, etc. Even 
though we have established an internal framework to monitor the conduct of our employees, we cannot 
assure you that none of our employees will violate the provisions of applicable law in the course of their 
employment with us or that all such violations would be detected by us in a timely manner, or at all. Any 
violation of applicable laws by our employees related to their employment with us may affect our 
business operations. 

 
2. Our Company, Directors, Promoters and Subsidiaries are involved in certain legal and other 

proceedings. Any adverse outcome in such proceedings may have an adverse effect on our business, 
results of operations, financial condition and cash flows.  
 
Certain legal proceedings involving our Company, Directors, Promoters, Group Companies, and 
Subsidiaries are outstanding at various levels of adjudication before various courts. For details of material 
legal proceedings that we, our Promoters, our Directors, Group Companies and our Subsidiaries are 
involved in, see "Outstanding Litigations and Defaults" on page 288 of this Prospectus. We cannot 
assure you that the outcome of these legal proceedings will be favourable, and any adverse decision in 
any of these proceedings may impact our business and financial condition. The disputed amount involved 
in certain matters may be large, and an adverse order against us on such matters may impact our financial 
resources. Litigations against our Company could also consume our financial resources in their defence 
or prosecution. Further, should any new developments arise, such as changes in Indian law or rulings 
against us by the regulators, appellate courts or tribunals, we may need to make provisions in our financial 
statements, which could increase our provisions, expenses and current liabilities. Further, our Company, 
Subsidiaries and Group Companies are also involved in actions taken by regulatory authorities which are 
currently pending, including ongoing investigations by the SEBI. For details, see "Outstanding 
Litigations and Defaults" on page 288 of this Prospectus. A summary of the number of outstanding 
litigations is set our below: 
 

Category of 
Individuals/ 

entities 

Criminal 
Proceedings 

Material 
Civil 

Litigation 

Statutory 
or 

Regulatory 
Proceedings 

Disciplinary 
actions by 
SEBI or 

Stock 
Exchanges 
against our 
Promoters 

Material 
Tax 

Proceedings 

Aggregate 
amount 

involved* 

Company 
By the 
Company 

21 - - - - 1,758.82 

Against the 
Company 

14 - 6 42 0 Unascertainable 

Directors (excluding Promoters) 
By the 
Directors 

- - - - - - 

Against the 
Directors 

1 - - - - 00.75 

Promoters 
By the - - - - - - 
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Category of 
Individuals/ 

entities 

Criminal 
Proceedings 

Material 
Civil 

Litigation 

Statutory 
or 

Regulatory 
Proceedings 

Disciplinary 
actions by 
SEBI or 

Stock 
Exchanges 
against our 
Promoters 

Material 
Tax 

Proceedings 

Aggregate 
amount 

involved* 

Promoters 
Against the 
Promoters 

12 - - - - 20.25 

Subsidiaries 
By the 
Subsidiaries 

1,890 5 - - - 59,489.68 

Against the 
Subsidiaries 

16 7  - - 339.60 

Group Companies 
By the Group 
Companies 

- 1 -           - - - 

Against the 
Group 
Companies 

- - - - - - 

 
3. Adverse Impact of Recent Stock Market Turbulence on the Broking Industry and its corresponding 

effect on the Company’s Financial Performance. 
 
The broking industry is inherently exposed to fluctuations in the stock market, and our financial 

performance is directly correlated with market activity. Over the past six months, the Indian stock market 

has experienced significant volatility, characterized by sharp declines and periods of intense selling 

pressure.  
 
As of February 25, 2025, the BSE Sensex and Nifty 50 indices have experienced notable fluctuations 

over the past financial year. Below is a summary of their positions as of March 31, 2024, along with 

quarterly details: 
 

Date BSE Sensex (₹) Nifty 50 (₹) 
31-Mar-24 80,000.00 24,000.00 
30-Jun-24 82,500.00 24,750.00 
30-Sep-24 85,000.00 25,500.00 
31-Dec-24 83,000.00 25,000.00 
25-Feb-25 77,500.00 22,553.35 

 
These figures indicate that both indices reached their peak during the quarter ending September 30, 2024, 

with the BSE Sensex at 85,000 and the Nifty 50 at 25,500. However, there has been a downward trend 

since then, culminating in the February 25, 2025, values of Rs. 77,500 for the BSE Sensex and Rs. 

22,553.35 for the Nifty 50. 
 
This decline reflects the market volatility and adverse conditions discussed earlier, which have 

significantly impacted the broking industry and our company's financial performance. 
Sources: https://www.bseindia.com/indices/IndexArchiveData.html; https://www.niftyindices.com/reports/historical-data 

 
Factors such as global economic uncertainty, rising interest rates, geopolitical tensions, and sectoral 

downturns have contributed to this turbulence, leading to a contraction in trading volumes and heightened 

investor caution. 
 
As a Company operating in the stock broking operations, our revenue is primarily derived from 

transaction-based fees and commissions, which are impacted by market sentiment and trading activity. 

The recent downturn in Indian stock market has resulted in reduced investor participation, lower trading 

turnover, and increased risk aversion, affecting our brokerage income and overall financial performance. 

https://www.bseindia.com/indices/IndexArchiveData.html
https://www.niftyindices.com/reports/historical-data
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Additionally, extended periods of market decline could lead to margin pressures, higher defaults by 

leveraged clients, and increased credit risk exposure, further impacting our profitability. 
 
The financial impact of the recent market decline on our company is reflected in the following table, 

which shows a comparative analysis of our profit figures over the past three quarters: 
 

Quarter 

Ended 
Revenue from Operation 

(₹ Lakh) 
Net Profit  
(₹ Lakh) 

% Change in Net Profit 

(QoQ) 
March 31, 

2024 
25,035.40 3,932.54 - 

June 30, 2024 24,746.79 4,614.76 17.35% 
September 30, 

2024 
25,497.22 3498.29 -24.19% 

December 31, 

2024 
22,282.18 1,551.89 -55.64% 

 
Looking ahead, if market volatility continues or intensifies, it may adversely affect our revenue streams, 

client acquisition, and retention, as well as our ability to maintain profitability. While market conditions 

are cyclical, prolonged bearish trends or unexpected macroeconomic shocks could result in sustained 

financial strain. We continue to monitor market conditions closely and implement risk management 

strategies to mitigate the impact; however, there can be no assurance that such measures will fully offset 

the risks posed by continued market instability. 
 

4. Impact of Subsidiary Losses on Our Company’s Financial Performance, Net Worth, and Investor 
Confidence. 
  
Our Company has total nine subsidiaries viz. Moneywise Finvest Limited, Moneywise Financial Services 
Private Limited, SMC Real Estate Advisors Private Limited, Pulin Comtrade Limited, SMC Insurance 
Brokers Private Limited, SMC Investments & Advisors Limited, SMC Comex International DMCC 
(UAE), SMC Capitals Limited and SMC Global IFSC Private Limited. There have been instances of 
losses in some of our subsidiaries details of which are as following: 

 
(Amount In Lakh) 

Period ended SMC 
Capitals 
Limited 

Moneywise 
Finvest Limited 

SMC Real estate 
Advisors Private 

Limited 

SMC Investments 
& Advisors 

Limited 
December 31, 

2024 
(131.46) (67.89) (522.26) 215.82 

March 31, 2024 (116.61) 54.37 (598.07) (218.44) 
March 31, 2023 73.49 116.60 (1,103.46) (471.12) 
March 31, 2022 (44.78) (35.04) 82.04 60.20 

 
As profits or losses by subsidiaries consolidate with its holding company’s financial statements, they 

impact the financial position of holding company on consolidated level. 
 
If there occurs continued financial underperformance by abovementioned entities and further by any 
other of our subsidiary also, it will directly affect our consolidated financial statements. The losses from 
a subsidiary reduces overall profitability of holding company and results in lower net earnings for holding 
company. Deterioration in profitability may make our stock less attractive to potential investors and can 
adversely affect our stock price. 
 
Further, the persistent losses from abovementioned entities and further by any other of our subsidiary 
also may have a negative impact on our Company's net worth. The reduction in net worth diminishes our 
financial stability and could lead to a downgrade in our credit ratings. Lower credit ratings can increase 
our cost of borrowing and limit our access to favorable financing options, thereby affecting our liquidity 
and ability to fund future growth initiatives. 
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Moreover, the financial strain from our subsidiary may necessitate additional capital injections to support 
its operations and cover its losses. This diversion of resources can strain our financial reserves and limit 
our ability to invest in other profitable areas of our business. The need to allocate funds to cover the 
subsidiary's losses may also reduce the dividends payable to our shareholders, potentially leading to 
dissatisfaction among our investor bases. 

 
5. The operation of our businesses is highly dependent on information technology, and we are subject to 

risks arising from any failure of, or inadequacies in, our IT systems. 
 
Our operations rely heavily on the effectiveness of our IT systems and their ability to record and process 
accurately a large number of transactions on a daily basis and in a timely manner to provide a seamless 
digital experience to our clients. While we are compliant with the circulars on 'Cyber Security & Cyber 
Resilience framework for Stock Brokers/ Depository Participants' dated December 3, 2018, March 15, 
2019, October 15, 2019, June 7, 2022 and June 30, 2022 issued by SEBI, we have recognised and 
continue to address the need to have sophisticated technology systems in place to meet our clients’ 

requirements. A prolonged disruption of, or failure of, our information processing or communications 
systems would limit our ability to process transactions. In the last three financial years, there have been 
few technical disruptions, however, these did not materially impact the operations of our Company. We 
cannot assure you that a similar or material disruption may not occur in the future, thereby materially 
affecting our competitiveness, financial condition, cash flows and results of operations. 
 
Our Company recognizes the criticality and need of its business and understands the importance of the 
availability of its information, information systems and processing facilities. In case of man-made or 
natural disaster, it is essential that our Company is prepared to re-establish business or services as swiftly 
and smoothly as possible, thus ensuring minimal loss or disruption. Our system for processing securities 
transactions is automated and we rely heavily on the ability of our trading system to handle a large 
number of transactions. While we regularly monitor and upgrade the capacity of our trading system and 
conduct mock tests in anticipation of high volumes of transactions, we cannot assure you that we will be 
able to process all trading orders at a time of increased demand, including due to increased market 
volatility. If we are unable to efficiently process all trading orders received, we may lose clients, become 
subject to client complaints, litigation or regulatory action, face financial losses and may adversely affect 
our reputation. Although we back up our business data regularly and have a business continuity and 
disaster management policy, we cannot assure you that there will not be an unforeseen circumstance or 
that our disaster recovery planning is adequate for all eventualities.  
 
The securities industry is characterized by rapidly changing technology and the future success of our 
business will depend in part on our ability to effectively adapt to technological advances and to emerging 
industry standards and practices on a cost-effective basis. Web platforms and mobile applications are 
popular among clients due to their convenience and user-friendliness. We rely heavily on technology and 
rely on our electronic brokerage platform and mobile apps to provide a wide range of brokerage and 
distribution services. If we are unable to effectively compete on IT-enabled offerings, it could have a 
material adverse effect on our business, financial condition, cash flows, results of operations and 
prospects. 
 
System failures or inadequacy and security breaches in computer systems may adversely affect our 
business. We face the threat of fraud and cyber-attacks, such as hacking, phishing, trojans and other 
threats, attempting to exploit our network to disrupt services to customers and/or theft of sensitive 
internal company data or customer information. This may cause damage to our reputation and adversely 
impact our business and financial results. Our technology operations are also vulnerable to disruptions 
from human error, catastrophic events including natural disasters, lack of capacity during peak trading 
times or times of unusual market volatility, power failure, computer viruses, spam attacks, ransom ware, 
distributed denial of services attacks, unauthorized access, data leakage and other similar events, and we 
may not be able to adapt to the evolving technology in the industry. Disruptions such as hacker attacks, 
frauds, virus or worm infestation of our IT systems, or an internal problem with information protection, 
such as failure to control access to sensitive systems, could materially interrupt our business operations 
or cause disclosure or modification of sensitive or confidential information and could harm our business, 
reputation and prospects. 
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The proper functioning of our internet-based trading system, order routing system, back-office systems, 
settlement system, risk management system, financial controls, accounting, client database, client service 
and other data processing systems, together with the communications networks linking our IT systems 
with relevant exchanges, banks, depositories, registrar and transfer agents and client interfaces, is critical 
to our business and our ability to compete effectively. Our business activities would be materially 
disrupted in the event of a partial or complete failure of any of these IT systems, communication networks 
or their backup systems and procedures. Please see "Risk Factors- We face various risks due to our 
reliance on third-party intermediaries, business associates, vendors and service providers" on page 34 
of this Prospectus. 
 

6. Any violations or mistakes by our Authorised Persons can lead to severe regulatory penalties, financial 
losses, and reputational damage, potentially disrupting our operations and eroding client trust. 

 
Our operations are reliant on the performance and compliance of our branches and authorized persons. 
Any violations or mistakes committed by our branches and authorized persons can have significant 
adverse effects on our company. The key risks associated with branches and authorized persons activities 
include: 
 
Regulatory Non-Compliance: Our branches and authorized persons are required to adhere to stringent 
regulatory requirements. Any failure to comply with these regulations can result in severe penalties, 
sanctions, or legal actions against our firm. Regulatory bodies may impose fines, suspend operations, or 
revoke licenses, severely impacting our business operations and financial stability. 
 
Reputational Damage: Our goodwill and market reputation are critical to maintaining client trust and 
attracting new business. Any unethical behavior, fraudulent activities, or significant errors by our 
Authorised Persons can lead to negative publicity, damaging our brand image. Loss of trust can result in 
client attrition and difficulty in acquiring new clients, thereby affecting our revenue and growth 
prospects. 
 
Financial Liability: Mistakes or violations by our branches or authorized persons can lead to substantial 
financial losses. This includes potential compensation claims from affected clients, legal fees, and costs 
associated with regulatory fines. Additionally, we may face increased insurance premiums or the need to 
reserve funds to cover potential liabilities, which could strain our financial resources. 
 
Operational Disruptions: Compliance breaches or fraudulent activities can necessitate immediate and 
extensive internal investigations and audits. This diversion of resources can disrupt our regular business 
operations, causing delays, increased operational costs, and loss of productivity. Furthermore, the need 
to implement corrective measures may require significant investments in training, systems, and process 
enhancements. 
 
Client Trust and Retention: Any breach of compliance or misconduct by our branches and authorized 
persons can erode client trust. Clients may withdraw their investments, leading to a decrease in assets 
under management. The loss of high-net-worth individuals or institutional clients can have a pronounced 
negative impact on our financial performance and market position. 
 
While branches and authorized persons play a crucial role in expanding our reach and servicing clients, 
their actions can have far-reaching implications on our regulatory standing, reputation, financial health, 
and operational efficiency. Effective risk management strategies, stringent compliance protocols, and 
oversight mechanisms are essential to mitigate these risks and safeguard our interests. However, there 
can be no assurance that such measures will be fully effective in preventing all potential adverse 
outcomes associated with Authorised Persons' activities. 
 

7. Risk Factors Related to Technological Competitiveness and Mobile App Performance 
 

Our business heavily relies on the robustness, efficiency, and competitiveness of our technological 
applications and platform, including our mobile app based and web based services and solutions. The 
financial technology landscape is rapidly evolving, with continuous advancements and innovations. Our 
ability to remain competitive and attract clients depends significantly on the quality and functionality of 
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our technological offerings. However, several risks are associated with this dependency: The fast-paced 
nature of technological advancements means that our current mobile apps and platform features may 
become outdated quickly. If we fail to continuously innovate and upgrade our technology to meet 
evolving market standards and client expectations, we risk losing our competitive edge.  
 
Competitors with more advanced and user-friendly platforms may attract our clients, leading to a 
potential loss of market share. Our clients expect seamless, reliable, and efficient mobile applications for 
their trading activities. Any issues related to the performance, speed, user interface, or security of our 
apps can significantly impact user satisfaction. Negative user experiences can lead to client attrition, 
adverse reviews, and a damaged reputation, making it challenging to attract and retain clients. The 
financial services sector is a prime target for cyberattacks.  
 
Any security breaches, data leaks, or vulnerabilities in our mobile apps and technical platform can result 
in substantial financial losses, legal liabilities, and regulatory penalties. Ensuring robust security 
measures requires continuous investment and monitoring, which can strain our resources. As technology 
evolves, ensuring compatibility and seamless integration with other financial systems and third-party 
applications becomes increasingly complex. Any failures in integration can disrupt client operations, 
leading to dissatisfaction and potential loss of business. Staying competitive in the technology space 
requires significant ongoing investments in research and development, platform enhancements, and 
regular maintenance. These costs can impact our profitability and financial stability, especially if the 
investments do not yield the expected returns in terms of client acquisition and retention. The perception 
of our technological capabilities influences our market position. Competitors continuously improving 
their platforms can create pressure to match or exceed their offerings. Failure to do so can result in a 
perception of inferiority, affecting our ability to compete effectively.  
 

8. We had negative cash flow from operating, investing and financing activities, details of which are 
given below. Negative cash flows, if occur in future, could adversely impact our business, financial 
condition and results of operations.  

 
Our Company had negative cash flows from our operating, investing and financing activities in the 
previous years. Summary of our Cash Flows from Operating activities, Investing Activities and 
Financing Activities for financial years ended on March 31, 2024, 2023 and 2022 on Standalone and 
Consolidated basis is as following, respectively:  

(Rs in Lakh) 
Particulars Financial Year ended on 

March 31, 2024 
Financial Year ended on 
March 31, 2023 

Financial Year ended on 
March 31, 2022 

Operating activities (9,239.08) (7,706.94) 24,029.93 
Investing Activities 53.54 (861.34) (5,683.38) 
Financing Activities  12,443.79 4,929.69 (15,364.30) 
Note: Details for the financial years 2023-24 has been extracted from the figure included in the standalone audited financial 
statements 2023-24; 
Details for the financial years 2022-23 has been extracted from the comparative figure included in the standalone audited 
financial statements 2023-24; 
Details for the financial years 2021-22 has been extracted from the comparative figure included in the standalone audited 
financial statements 2022-23. 

(Rs in Lakh) 
Particulars Financial Year ended on 

March 31, 2024 
Financial Year ended on 

March 31, 2023 
Financial Year ended on 

March 31, 2022 
Operating activities (19,265.91) (26,008.43) 20,885.99 
Investing Activities (2,866.47) (3,100.67) (6,250.08) 
Financing Activities 31,700.12 23,128.50 (9,985.46) 

Note: Details for the financial years 2023-24 has been extracted from the figure included in the consolidated audited financial 
statements 2023-24; 
Details for the financial years 2022-23 has been extracted from the comparative figure included in the consolidated audited 
financial statements 2023-24; 
Details for the financial years 2021-22 has been extracted from the comparative figure included in the consolidated audited 
financial statements 2022-23. 

 
The Cash flow of a company is a key indicator to show the extent of cash generated from operations to 
meet capital expenditure, pay dividends, repay loans and to make new investments without raising 
finance from external resources. Any operating losses or negative cash flows could adversely affect our 
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results of operations and financial conditions. If we are not able to generate sufficient cash flows, it may 
adversely affect our business and financial operations. 

 
9. There may be inadvertent discrepancies in our secretarial filings and/ or corporate records. We cannot 

assure you that no legal proceedings or regulatory actions will be initiated against our Company in 
the future in relation to any such discrepancies and we will not be subject to any penalty imposed by 
the competent authority in this regard. 
 
We manage our internal compliance by monitoring and evaluating internal controls and ensuring all 
relevant statutory and regulatory compliances. However, there can be no assurance that deficiencies in 
our internal controls will not arise, or that we will be able to implement, and continue to maintain, 
adequate measures to rectify or mitigate any such deficiencies in our internal controls, in a timely manner 
or at all. Accordingly, we cannot assure you that our Company will not be subject to any legal 
proceedings or regulatory actions, including monetary penalties by statutory authorities on account of 
any inadvertent discrepancies in our secretarial filings and/or corporate records in the future, which may 
adversely affect our business, financial condition and reputation. 
 

10. Our Company and our Subsidiaries are subject to periodic inspections by various statutory and 
regulatory authorities. Non-compliance with the observations made during any such inspection could 
lead to penalties, adverse actions or issue of warning letters, which may adversely impact our 
reputation, financial condition and results of operations. 

 
Our business and activities are subject to periodic inspection by various authorities, such as SEBI, CDSL, 
NSDL, BSE, NSE, MCX, NCDEX, MCCIL, MSEI, ICCL and MCXCCL (collectively "authorities"). 
In addition, our Subsidiaries, Moneywise Finvest Limited, being a registered NBFC and SMC Insurance 
Brokers Private Limited, being an insurance broking company, are subject to periodic inspections by 
their respective regulators RBI and IRDAI. Though, we endeavor to remain compliant with all applicable 
regulations, there have been instances in the past of certain lapses and non-compliance. For instance, in 
the past, SEBI, NSE, BSE, NCDEX have (a) identified certain deficiencies in our operations, (b) made 
certain observations in relation to our operations during their periodic inspections, and (c) sought certain 
clarifications on our operations, including as follows: 
• Non-maintenance of reconciliation statements; 
• reporting incorrect data towards segregation and monitoring of collateral at client level to 

clearing member/ clearing corporation; 
• delayed/ non-settlement of client funds; 
• delayed retention statements; 
• mapping of multiple clients to single email ids/mobile numbers; 
• incorrect daily margin statements; 
• KYC details discrepancies. 
 
On the basis findings pursuant to inspections conducted by various authorities, our Company has paid 
penalties of (i) ₹2500 to MCXCCL because our compliance officer did not have the NISM certificate III-
A on continuous basis; (ii) ₹88,000 to NSE for non-reconciliation of securities back-office holdings of 
clients securities; (iii) ₹3,40,000 to NSE for mapping single email ids/mobile numbers to multiple clients; 

(iv) ₹9,26,000 to NSE for engaging as principal in a business other than securities, incorrect data in 
weekly holdings, mapping single email ids/mobile numbers to multiple clients and incorrect data 
submitted towards weekly monitoring of funds; and (v) ₹1,71,326 to NCL for incorrect reporting under 

MG 12 for trading member’s proprietary margins obligations. For further details, see “Outstanding 
Litigations and Defaults - Details of inquiries, inspections or investigations initiated or conducted 
under the Securities laws, Companies Act, 1956 or the Companies Act, 2013 against our Company and 
Subsidiaries in the last three years along with Section wise details of prosecutions filed (whether 
pending or not), fines imposed or compounding of offences against our Company and Material 
Subsidiaries in the last three years” on page 312 of this Prospectus. Additionally, there are certain 
ongoing inspections being undertaken by the SEBI, NSDL and NSE (alert-based inspections) on our 
Company. While we attempt to comply with all regulatory provisions, directions or observations 
applicable to us, including in connection with the inspection reports described above, we could be subject 
to penalties and restrictions, which may be imposed by various statutory authorities. If we are not able to 
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resolve such deficiencies to the satisfaction of the regulators, our ability to conduct our business may be 
adversely affected.  
 
Further, as a 'Reporting Entity' under the Prevention of Money Laundering Act, 2022 ("PMLA"), our 
Company must comply with the obligations set out under Chapter IV of the PMLA and the Prevention 
of Money Laundering (Maintenance of Records) Rules, 2005. Currently, a proceeding has been initiated 
by the Directorate of Enforcement ("DOE") under Sections 3 and 4 of the PMLA, numbered PMLA 
Special Case No. 1389 of 2021, against Mr. Kapil Wadhawan and others, including allegations related to 
financial irregularities in investments, particularly ₹41,22,70,00,000 made by Uttar Pradesh Power 

Corporation Limited (UPPCL) in DHFL fixed deposits. Our Company acted as UPPCL's corporate 
broker for ₹7,60,00,00,000 of these investments from March 2017 to June 2017. Though our Company 
had no involvement in the matter as is alleged in the proceedings, and there is no basis for its continued 
inclusion in the proceedings we cannot assure you that we will obtain a favourable order in this 
proceeding. If an adverse order is passed against our Company, we will file an appeal against such 
adverse order and this exercise may divert the attention of our management to defend such appeal. 
 
For further details please refer "Outstanding Litigations and Defaults –Litigation filed against our 
Company – Criminal Proceedings" on page 289 of this Prospectus. 
 

11. We rely on our broking business for a substantial share of our revenue and profitability. Any reduction 
in our brokerage fee could have a material adverse effect on our business, financial condition, cash 
flows, results of operations and prospects.  
 
We rely substantially on our broking, distribution, and trading business for our revenue and profitability.  
 
Percentage of our revenue from broking, distribution, and trading business, both on consolidated and 
standalone basis: 

(data in %) 
Particulars Nine months 

ended at 
December 31, 

2024 

Financial year 
March 31, 2024 

Financial year 
March 31, 2023 

Financial year 
March 31, 2022 

Consolidated 57.00 55.78 60.75* 66.85 
Standalone 100.00 100.00 100.00 100.00 

*Restated figures 
Our brokerage business depends on number of orders executed and trading volume, which is significantly 
affected by external factors, such as general economic conditions, macroeconomic and monetary policies, 
market conditions and fluctuations in interest rates, all of which are beyond our control. Our operating 
revenue is also affected by the size of our client base, and the frequency at which they do business through 
us. We earn brokerage income based on, among other things, the number of orders executed, the volume 
of trades our clients undertake through us. If we fail to maintain and increase our client base or fail to 
provide better services and products to retain and attract client activity, our brokerage income may be 
adversely affected. 
  
Our brokerage income levels are heavily influenced by the competitive landscape, characterized by the 
absence of exclusivity arrangements with clients, the prevalence of clients using multiple brokerages, 
and standardized online products. In response to increased competition, we may need to lower fees and 
offer additional services to attract clients. However, any reduction in order volume could adversely affect 
our revenue, as our fees are based on the number of orders executed. Furthermore, there's no guarantee 
that we can attract new clients without brokerage reductions, potentially impacting our business, financial 
stability, and overall performance. Thus, it's crucial to carefully evaluate our strategies to maintain 
competitiveness while ensuring long-term sustainability and profitability. 
  
In addition, our brokerage business faces various additional risks, including, among others, significant 
changes in the technological environment, changes in client preference, restrictions or limitations on 
offering internet-based trading services, operational risks and regulatory changes, any of which could 
have a material adverse effect on our business, financial condition and results of operations. 
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12. Our Company is subject to certain restrictive covenants in our loan documents, which may restrict our 
operations and ability to grow and may adversely affect our business. 

 
Our Company is subject to certain restrictive covenants under our credit facilities and the documents 
executed in relation to NCDs issued by us that limit our flexibility in managing our business. There are 
restrictive covenants in the agreements we have entered into with certain banks and financial institutions 
for our borrowings. These restrictive covenants require us to maintain certain financial ratios and our 
existing credit rating and seek the prior permission of these banks and financial institutions/ NCD 
holders/ Debenture Trustees for various activities, including, among others, (a) any scheme of merger, 
amalgamation or a buyback, and (b) permit any change in the general nature of business of the Company. 
Such restrictive covenants may restrict our operations or ability to expand and may adversely affect our 
business. Although we have received necessary approvals from our lenders for this Issue, these restrictive 
covenants may also affect some of the rights of our NCD holders, including the payment of the dividends 
in case of any default in debt to such lenders. For details of these restrictive covenants, see the section 
titled "Financial Indebtedness" on page 195 of this Prospectus. 
 

13. Our Promoters, certain of our Directors and Key Management Personnel may be interested in us other 
than in terms of remuneration and reimbursement of expenses, and this may result in a conflict of 
interest with us. 
 
Our promoters, certain of our directors and key management personnel are interested in us, in addition 
to regular remuneration or benefits and reimbursement of expenses, to the extent of their shareholding, 
direct and indirect. We cannot assure you that our promoters, certain of our directors and key 
management personnel will exercise their rights as shareholders to our benefit and best interest. Further, 
since our promoters and promoter group hold equity shares in our company and are therefore interested 
in our company’s performance in addition to their remuneration and reimbursement of expenses, it allows 

them to exercise significant influence over us. 
 

14. There are operational risks associated with the financial services industry which, if realised, may have 
a material adverse effect on our business, financial condition, cash flows, results of operations and 
prospects. 
 
We face various operational risks related to our business operations in the financial services industry, 
such as: 
• human and systems errors, including in the confirmation, entry or settlement of transactions, 

due to the complexity and high volume of transactions; 
• inadvertent deviations from defined processes and inadvertent errors due to the manual nature 

of processes;  
• delay or failure to timely transfer, pledge or un-pledge securities to and from depository 

participants; 
• failure to establish and maintain an effective controls and compliance oversight by our 

authorised persons’ network; 
• failure of technology in our processes, including risk management and settlement processes, 

causing errors or disrupting our operations; 
• inadequate technology infrastructure or inappropriate systems architecture; 
• failure to adequately monitor and control authorised persons and personnel at our dealer 

helpdesks; 
• failure to implement sufficient information security, including cyber-security and controls; 
• failure to maintain appropriate deposits with exchanges; 
• fraud by employees, associates, authorised persons or through our digital and online platforms; 
• fraud by authorised persons or personnel at our dealer helpdesks or our employees; 
• delay or disruption in timely completion of obligations by market and other intermediaries 

including banks, exchanges, depositories and other participants; 
• an interruption in services by our critical service providers; 
• failure to timely report transactions to concerned intermediaries; 
• damage to physical assets; 
• failure of our complex automated risk management systems due to incorrect or inadequate 



29 
 

algorithms; 
• authorisation of direct market access system for non-institutional investors by SEBI; and 
• inadequate due diligence, including client verification, non-adherence to anti-money laundering 

guidelines, KYC processes and client needs analysis, in the sales process. 
 
If any of the foregoing were to occur, it could have a material adverse effect on our business, financial 
condition, cash flows, results of operations and prospects. 
 
We also face the risk of regulatory penalties in our brokerage business from the exchanges or regulators 
for failures of routine operational processes. In the past, we have been, and in the future may be, penalised 
by the regulators and exchanges for non-compliance with regulatory rules and bye-laws relating to 
operational failure, including in connection with cases of operation failure beyond our control. For 
details, see "Risk Factors- Our Company, and our Subsidiaries are subject to periodic inspections by 
various statutory and regulatory authorities. Non-compliance with the observations made during any 
such inspections could lead to penalties, adverse actions or issue of warning letters which may 
adversely impact our reputation, financial condition and results of operations" on page 26 of this 
Prospectus. 
 
We may also offer a broader and more diversified range of products, services or solutions. We may not 
be able to fully appreciate or identify operational risks related to the new products, services or solutions 
introduced by us from time to time. Accordingly, any risk management measures or controls 
implemented by us for such new products, services or solutions may not be adequate and we may be 
subject to liabilities arising therefrom. Further, any failure to change our risk management measures and 
controls to our developing business in a timely manner could have a material adverse effect on our 
business, financial condition, cash flow, results of operations and prospects. 
 

15. We may fail to detect money laundering and other illegal or improper activities in our business 
operations on a timely basis, which may have an adverse effect on our reputation, business operations, 
financial condition and results of operation. 
 
We are required to comply with applicable anti-money laundering laws and regulations. These laws and 
regulations require financial institutions to establish sound internal control policies and procedures with 
respect to anti -money laundering monitoring and reporting activities. Such policies and procedures 
require us to, among other things, establish or designate an anti-money laundering framework, conduct 
client identification in accordance with relevant rules, duly preserve client identity information and 
transaction records and report suspicious transactions to relevant authorities. Since, we handle large 
volumes of monetary transactions for a large number of clients, the policies and procedures implemented 
by us for detecting and preventing the use of our brokerage platforms to facilitate money laundering 
activities may not comprehensively detect or eliminate instances of money laundering.  
 
We are required to implement effective surveillance controls and measures for ensuring that our 
electronic brokerage platform is not misused by our clients, authorised persons, personnel at our dealer 
helpdesks or market participants to carry out manipulative trading activities. Failure of the surveillance 
control and measures implemented by us to detect illegal or improper activities undertaken through our 
platforms in a timely manner, or at all, could lead to regulatory actions against us and adversely affect 
our reputation.  
 
If the controls and measures implemented for detecting or eliminating money laundering or other 
improper or illegal trading activities are considered inadequate under applicable laws and regulations by 
any regulatory, governmental or judicial authority, we may be subject to penal action, freezing or 
attachment of our assets, imposition of fines, or both. We cannot assure you that the controls and 
measures implemented by us are adequate to detect or eliminate every instance of money laundering or 
illegal trading activities in a timely manner or at all. Any such lapse may adversely affect our reputation, 
business operations, financial condition and results of operations.  
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16. We face competition in our businesses, which may limit our growth and prospects.  
 
The Indian securities industry is fragmented and typified by low barriers to entry. Accordingly, we face 
competition from companies seeking to attract our clients’ financial assets. We compete with, amongst 

others, Indian and foreign brokerage houses. We compete on the basis of a number of factors, including 
execution, depth of product and service offerings, innovation, reputation, price and convenience. In 
addition, with technology advancement and advent of many of the new age discount stock brokers, 
younger generation investors are losing interest in traditional and conventional stock brokers. If we are 
not able to upscale our technology and our products, we may stand to lose to these new age players, thus 
impacting our number of clients base and thus the margins. 
 
Our competitors may have, amongst others, the following advantages over us: 
• substantially greater financial resources;  
• ability to charge lower commissions/ brokerages;  
• lower cost of capital;  
• more diversified operations which allow utilisation of funds from profitable business activities 

to support business activities with lower, or no profitability;  
• longer operating history than us in certain of our businesses;  
• well-established network of business associates;  
• better technology and advanced infrastructure/applications;  
• greater brand recognition among consumers;  
• larger retail client base in India; and  

• partnerships with various service providers and distribution platforms; 
 
Further, many of our product and service offerings in the brokerage and distribution businesses are easy 
to replicate. This increases the risk of competition from commercial banks, service providers and 
distribution platforms to enter the market. Further, any consolidation in the Indian securities industry 
would also expose us to competitive pressures. These competitive pressures may affect our business, and 
our growth will largely depend on our ability to respond in an effective and timely manner to these 
competitive pressures. Our business, financial condition, cash flows, results of operations and prospects 
may be materially and adversely affected if we are not able to maintain our market position, sustain our 
growth, develop new products or target new markets. In addition, competitive pressures and regulatory 
changes may also lead to downward pressures on our brokerage commission rates, which could also 
affect our financial condition and results or operations.  
 
Further, we use technology in almost every aspect of our business, including sales, risk management, 
fraud detection, compliance, client service and settlement. The Indian financial services industry 
(including securities industry) is undergoing technological and other changes. Our competitors could 
utilise technology, big data and innovation to simplify and improve the client experience, increase 
efficiencies, redesign products, improve client targeting, alter business models more effectively than or 
to effect disruptive changes in the Indian financial services industry. If we do not anticipate, innovate, 
keep pace with, and adapt to, technological and other changes impacting the Indian financial services 
industry, it could harm our ability to compete in the market, decrease the attractiveness of our products 
to clients and materially and adversely affect our business, financial condition and results of operations.  

 
17. We have contingent liabilities, and our profitability could be adversely affected if any of these 

contingent liabilities crystallizes.  
 

Except as set out below, there were no claims against our Company not acknowledged as debt as on 
March 31, 2024, 2023 and 2022 and nine months ended at December 31, 2024: 

 
On Standalone Basis: 

(₹ in Lakh) 
Particulars Nine Months ended at 

December 31, 2024 
FY 24 FY 23 FY22 

ESI demand 31.06 31.06 31.06 31.06 
Service Tax Demand 1,283.56 1,283.56 615.98 615.98 
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Particulars Nine Months ended at 
December 31, 2024 

FY 24 FY 23 FY22 

Income Tax demand  8.47 - 141.56 52.89 
Provident Fund* - - - - 
Stamp Duty* - - - - 
For more information, please see "Annexure A" on page 368 of this Prospectus. 
*Amount not ascertainable 

On Consolidated Basis:  
(₹ in Lakh) 

Particulars Nine Months ended at 
December 31, 2024 

FY 24 FY 23 FY22 

ESI demand 31.06 31.06 31.06 31.06 
Service Tax Demand 1,283.56  1,283.56  615.98  615.98 
Provident Fund* - - - - 
Stamp Duty* - - - - 
Insurance Regulatory and 
Development Authority of India 

300.00  300.00  300.00 300.00 

VAT Demand 15.64  15.64  15.64 15.64 
GST Demand  28.24  28.24  - -  
Income Tax Demand 23.71 - 141.56 52.89 
For more information, please see "Annexure A" on page 368 of this Prospectus. 
*Amount not ascertainable 

 
For further details on our contingent liabilities, see "Financial Information" on page 194 of this 
Prospectus. If any of these contingent liabilities materialises, our results of operations and financial 
condition may be adversely affected. 
 

18. We may extend credit to customers of our brokerage business for dealing in securities and any default 
by a customer coupled with a downturn in the market could result in substantial losses.  

 
Our revenues are derived from our brokerage business. Our revenues, level of operations and, 
consequently, our profitability are dependent on favourable capital market conditions, a conducive 
regulatory and political environment, investor sentiment, price levels of securities and other factors that 
affect the volume of stock trading in India.  
 
We may allow our customers to trade in excess of the value of the cash and/ or securities deposited with 
us. Consequently, when there are insufficient funds in a client account on the settlement date, our 
Company may extend credit to such customer for securities and the customer is charged interest rates on 
the amount of credit extended. As such, our Company may be exposed to liquidity risks and require 
short-term funding to meet trade commitments of our customers. In the event of a volatile market or 
adverse movements in securities or commodities prices, it is possible that customers may not be able to 
honour their commitments, which may result in losses that they may not be able to support. We also 
follow internal risk management guidelines on procedures but no assurance can be given that if the 
financial markets witnessed a significant single-day or general downturn, our business, financial 
condition and results of operations would not be materially adversely affected.  
 

19. We may not be able to sustain our growth or expand our client and business associates’ base.  
 

We have experienced growth over the last few years, Between Fiscal 2023 and Fiscal 2024, the number 
of our active clients increased from 1.85 Lakh clients to 2.04 Lakh clients and subsequently the count 
has been slightly decreased to 1.86 Lakh clients as on the quarter and nine months ended at December 
31, 2024. Our ability to sustain our growth depends on various factors, including our ability to manage 
our growth and expand our client and business associate’s base. We acquire small regional brokers and 

turn them into business associates which have resulted in expansion of our client base and enabled 
penetration into new geographies. While our client base has expanded over the years, there can be no 
assurance that we will be able to maintain our base of business associates and sustain this growth in the 
future.  
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We may not be able to sustain our growth in light of competitive pressure or other factors, such as not 
being able to implement business strategies and development plans effectively and efficiently. Sustained 
growth may place significant demands on our administrative, operational and financial resources, which 
we may be unable to handle. Any slowdown in our growth, whether in absolute terms or relative to 
industry trends could adversely affect our market position and a loss of our market position could 
adversely affect our ability to sustain our growth.  
 
Our business is highly competitive, and we need to maintain and attract new clients and business 
associates in order to maintain or grow our market share. We cannot assure you that we will succeed in 
further expanding our network due to changes in regulatory policies, difficulties in managing a large 
number of staff and other unforeseeable reasons. In addition, as a result of competition, we may face 
increased pressures on declining fee and commission rates and will need to provide better and customized 
services and products to differentiate ourselves and to retain and attract clients and business associates.  
 
If we are unable to address the needs of our clients and business associates by offering competitive rates, 
maintaining high quality client service, continuing product innovation and providing value added 
services, or if we otherwise fail to meet our clients’ and business associates demands or expectations, we 

may not be able to sustain our historic growth or lose our existing base to our competitors, which may in 
turn have a material and adverse effect on our business, financial condition, cash flows, results of 
operations and prospects.  

 
20. A significant decrease in our liquidity could negatively affect our business and reduce client 

confidence in us.  
 
Our liquidity and profitability are dependent upon our timely access to, and costs associated with, raising 
capital. Our funding requirements historically have been met from a combination of term loans, 
commercial papers and working capital facilities as well as equity contributions. As a financial services 
company, we face certain additional regulatory restrictions on our ability to obtain financing from banks, 
and financial institutions. For further information, see "Regulations and Policies" on page 337 of this 
Prospectus.  
 
Maintaining adequate liquidity is crucial to our brokerage operations, including key functions such as 
transaction settlement and margin funding and other business activities with substantial cash 
requirements. We place margins with clearing houses of respective exchanges, which may fluctuate 
significantly from time to time based on the nature and volume of our clients’ trading activity. Although 

we meet our liquidity needs primarily through cash generated from operating activities, internal accruals 
and debt financing, we are not permitted to raise debt beyond a specific limit, specifically to fund our 
margin funding requirements. A reduction in our liquidity could affect our ability to trade on the 
exchanges, stunt the growth of our business and reduce the confidence of our clients in us, which may 
result in the loss of client accounts.  
 
We provide broking services across the equity (cash-delivery, intra-day, futures and options), commodity 
and currency derivatives, for which we offer margin-based products on our brokerage platform, wherein 
clients are required to deposit the prescribed initial margin for the transaction executed by us on their 
behalf and thereafter pay the balance amount. Accordingly, if a client fails to pay the balance amount on 
or before the due date, then it may affect our liquidity. In case of high market volatility or adverse 
movements in share prices, it is possible that clients may not honour their commitment, and consequently, 
any inability on our part to pay the margins or honour the pay-in obligation to the exchanges, or both, 
may be detrimental to our business, reputation and profitability.  
 
We use cash generated from our operating activities and external financing to meet our liquidity or 
regulatory capital requirements. During periods of disruption in the credit and capital markets or changes 
in the regulatory environment, potential sources of external financing could be limited and our borrowing 
costs could increase. External financing may not be available to us on commercially acceptable terms, or 
at all, due to disruptions in the credit and capital markets, changes in regulations relating to capital raising 
activities, general market conditions for capital raising activities, and other economic and political 
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conditions outside our control.  
 
Any of the risks highlighted above in relation to a decrease in our liquidity, could have a material adverse 
effect on our business, results of operation and prospects. 
 

21. Our ability to assess, monitor and manage risks inherent in our business suffers from the standards 
of some of our counterparts. Inability to effectively manage our risk management systems can 
adversely affect our business, financial conditions, and results of operations. 
 
We are exposed to a variety of risks, including credit risk, market risk, default risk, liquidity risk, 
operational risk and legal risk. The effectiveness of our risk management is limited by the quality and 
timeliness of available data. We are required to comply with the growing risk management requirements 
which are likely to be brought forth by SEBI on account of exponential growth in the derivatives segment. 
Management of operational, legal or regulatory risk requires, among other things, policies and procedures 
to properly record and verify the extent and the nature of risks.  
 
We have established a system of risk management and internal controls consisting of a risk management 
enterprise framework, policies, risk management system tools and procedures that we consider to be 
appropriate for our business operations. Our risk assessment methods depend upon the extant regulatory 
requirements, historical market behaviour and statistics, the evaluation of information regarding financial 
markets, clients or other relevant matters that are publicly available or otherwise accessible to us. Such 
information may not be accurate, complete, or properly evaluated. Moreover, the information and 
experience data that we rely on may quickly become obsolete as a result of market and regulatory 
developments, and our historical data may not be able to adequately reflect risks that may emerge from 
time to time. Inaccuracy in estimates of the level of margin to be maintained by our clients with us for 
the transactions undertaken by them could result in a shortfall in margins deposited by our clients with 
us. However, due to the inherent limitations in the design and implementation of risk management 
systems, including internal controls, risk identification and evaluation, effectiveness of risk control and 
information communication, our risk management systems and mitigation strategies may not be adequate 
or effective in identifying or mitigating our risk exposure in all market environments or against all types 
of risks in a timely manner, or at all. Further, we may not be able to completely avoid the occurrence of 
or timely detect any operational failure. 
 
Regulatory risk is the most prominent in the broking industry. Risk management systems employed at 
our broking platform will need to ensure, safeguarding of investors and constant upgradation in view of 
regulations by SEBI, Stock Exchanges, and market movement. Our risk management techniques may 
not be fully effective in mitigating our risks in all market environments or against all types of risk, 
including risks that are unidentified or unanticipated. Other risk management methods depend upon an 
evaluation of information regarding markets, customers, or other matters. This information may not in 
all cases be accurate, complete, current, or properly evaluated. There can be no assurance that we will 
successfully implement risk management systems in a timely manner or adapt our risk management 
systems to customer requirements or evolving market standards and any failure to do so can adversely 
affect our business, financial conditions and results of operations. 

 
22. Our financial performance is subject to interest rate risk, and an inability to manage our interest rate 

risk may have a material adverse effect on our business prospects, financial condition and results of 
operation. 
 
Interest rates in India have been volatile in the past. They are highly sensitive and fluctuations thereof 
are dependent upon many factors which are beyond our control, including the monetary policies of the 
RBI, de-regulation of the financial services sector in India, domestic as well as international economic 
and political conditions, inflation and other factors. 
 
Our results of operations, including our interest income from margin funding, are dependent on our 
ability to manage our interest rate risk. Our finance costs (on a consolidated basis) were ₹15,456.22 Lakh, 
₹8,932.73 Lakh, ₹5,752. 38 Lakh for the financial years ended March 31, 2024, March 31, 2023, and 
March 31, 2022, respectively and ₹ 15,400.42 Lakh for the nine months ended at December 31, 2024. 
However, we charge interest at a fixed rate on our financing products, such as margin trade funding. Any 
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volatility in interest rates may adversely affect our business due to, amongst others, reducing the 
profitability margin of our financing products, or our financing products becoming commercially 
unattractive. Our net interest income from financing activities and net interest margin would be adversely 
impacted in case of any increase in interest rates, if the yield on our interest-earning assets does not 
increase simultaneously with or to the same extent as our cost of funds. In the event of a declining interest 
rate environment, if our cost of funds does not decline simultaneously or to the same extent as the yield 
on our interest-earning assets, it could adversely impact our interest income from financing activities and 
net interest margin. Additional risks arising from increasing interest rates, among others, include: 
• increase in the rates of interest charged on certain financing products in our product portfolio, 

which may require us to extend repayment period for our clients or result in higher rates of 
default by our clients; 

• increase in defaults resulting from extension of loan maturities and higher instalments due from 
borrowers; 

• reduction in the volume of loan disbursements as a result of a client’s inability to service high 

interest rate payments; and  
• inability to raise low-cost funds as compared to some of our competitors. 
 
Further, interest rates may also affect our clients’ investment profile and high interest rates may reduce 

the attractiveness of equity or equity-linked investments of our clients. 
 
There can be no assurance that we will be able to adequately manage our interest rate risk. If we are 
unable to effectively manage our interest rate risks, it could have an adverse effect on our business 
prospects, financial condition and results of operations. 
 

23. General economic and market conditions in India and globally could have a material adverse effect 
on our business, financial condition, cash flows, results of operations and prospects. 
 
Our business is highly dependent on economic and market conditions in India. General economic and 
political conditions in India, such as macroeconomic and monetary policies, industry-specific trends, 
mergers and acquisitions activity, legislation and regulations relating to the financial and securities 
industries, household savings rate, investment in alternative financial instruments, upward and downward 
trends in the market, business and financial sectors, volatility in security prices, perceived lack of 
attractiveness of the Indian capital markets, inflation, consumer confidence, currency and interest rate 
fluctuations, availability of short-term and long-term market funding sources and cost of funding, could 
affect our business. Global economic and political conditions may also adversely affect the Indian 
economic conditions. 
 
The total consolidated Revenue from Operations of our Company in the recent past, has increased from 
₹1,11,693.61 Lakh in Financial Year 2022 to ₹1,63,849.69 Lakh in Financial Year 2024 and 
subsequently to ₹ 1,35,427.50 as at December 31, 2024. This growth has been largely influenced by 
general macroeconomic conditions and rising capital markets in India. Any adverse change in the general 
macroeconomic conditions or in the Indian capital markets may adversely affect our future growth.  
 

24. We face various risks due to our reliance on third-party intermediaries, business associates and 
vendors. 
 
We rely on third parties, such as stock exchanges, clearing houses and other financial intermediaries to 
facilitate our financial transactions. In addition, we rely on our network of business associates, vendors, 
personnel at dealer helpdesks and DRAs, as may be applicable, to help distribute our products. We are 
exposed to various risks related to the business of such third parties, including the following: 
• fraud or misconduct, including mis-selling, by such third parties, including authorised persons; 
• operational failure of such third parties systems; 
• adverse change or termination in our relationship with such third parties; 
• failures in legal or regulatory compliance, inadequate due diligence in sales process, or 

inadequate controls, including KYC checks, by such third parties; 
• regulatory changes relating to the operations of such third parties; 
• violation of laws and regulations, including those relating to licensing or registration of sales 
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intermediaries, by such third parties; and 
• regulatory actions due to improper business practices of such third parties. 
 
Any of the above risks may result in litigation or regulatory action against us, which could have a material 
adverse effect on our business, reputation, financial condition and results of operations. 
 
In addition, we compete with other financial institutions to attract and retain our network of business 
associates and personnel at our dealer helpdesks and our DRAs, to help distribute our products and our 
success depends upon factors such as the amount of sales commissions and fee we pay (including due to 
regulatory restrictions), the range of our product offerings, our reputation, our perceived stability, our 
financial strength, the marketing and services we provide to such intermediaries and the strength of our 
relationships with them. If we are unable to attract or retain our network of business associates and 
personnel at our dealer helpdesks and our DRAs, it could have a material adverse effect on our business, 
financial condition, cash flows, results of operations and prospects. 
 
We also outsource certain of our operations to third-party service providers, including certain tasks 
relating to e-waste management, security vigilance and IT services. We cannot assure you that our third-
party service providers will comply with regulatory requirements or meet their contractual obligations to 
us in a timely manner, or at all. Third party service providers or service providers may breach agreements 
they have with us because of factors beyond our control. They may also terminate or refuse to renew 
their agreements because of their own financial difficulties or business priorities, potentially at a time 
that is costly or otherwise inconvenient for us. In addition, if our third-party service providers or providers 
fail to operate in compliance with regulations or corporate and societal standards, we could suffer 
reputational harm by association, which would likely cause a material adverse effect on our business, 
financial condition, cash flows, results of operations and prospects. 
 
We also rely on third parties to provide certain critical trading infrastructure and software. If the third 
parties upon which we rely cannot expand system capacity to handle increased demand, or if any of their 
systems otherwise fail to perform or experience interruptions, malfunctions, disruptions in service, 
slower response times or delays, then we could incur reputational damage, regulatory sanctions, litigation 
and loss of trading, any of which could materially adversely affect our business, financial condition and 
results of operations. 
 
In addition, we license certain software and technology from third parties. Any premature termination of 
our license agreements or the loss of the ability to use such software or technology for any reason would 
have an adverse impact on our business and operations. Rapid changes in our industry or technology may 
also result in our licensed technologies being recalled or discontinuation of support for outdated products 
or services. Any deficiencies in the infrastructure used, or processes adopted, by such third parties could 
have a material adverse effect on our business, results of operations and prospects. 

 
25. Our Company’s business requires substantial capital and any disruption in the sources of its funding 

or an increase in its average cost of borrowings could have a material adverse effect on its liquidity 
and financial condition. 

 
Our Company’s liquidity and ongoing profitability are, to a large extent, dependent upon its timely access 
to, and the costs associated with, raising capital. Our Company’s funding requirements have historically 

been met through a combination of borrowings such as working capital limits from banks, issuance of 
commercial papers and non- convertible debentures. Thus, our Company’s business growth, liquidity 

and profitability depends and will continue to depend on its ability to access diversified, relatively stable 
and low-cost funding sources as well as our Company’s financial performance, credit ratings and 

relationships with lenders. Any adverse developments or changes in applicable laws and regulations 
which limit our Company’s ability to raise funds through term loans, working capital limits from banks, 
issuance of commercial papers and non-convertible debentures can disrupt its sources of funding, and as 
a consequence, could have a material adverse effect on our Company’s liquidity and financial condition. 

Our Company’s total outstanding borrowing on a consolidated basis, was ₹1,42,079.78, ₹90,764.50 
(restated), and ₹46,413.68 as of March 31, 2024, March 31, 2023, March 31, 2022 and ₹1,72,559.62 for 
the nine months ended at December 31, 2024. There can be no assurance that our Company’s business 

will generate sufficient cash to enable it to service its existing debt or to fund its other liquidity needs. 
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Our Company’s ability to borrow funds may also be affected by a variety of factors, including liquidity 

in the credit markets, the strength of the lenders from which our Company borrows, the amount of eligible 
collateral and accounting changes that may impact calculations of covenants in our Company’s financing 

agreements. An event of default, a significant negative ratings action by a rating agency, an adverse 
action by a regulatory authority or a general deterioration in prevailing economic conditions that 
constricts the availability of credit may increase our Company’s cost of funds and make it difficult for 

our Company to access financing in a cost- effective manner. A disruption in sources of funds or increase 
in cost of funds as a result of any of these factors may have a material adverse effect on our Company’s 

liquidity and financial condition. 
 
26. We face certain risks related to our distribution business. 
 

We distribute financial products issued by third-party institutions, through our electronic brokerage 
platform and mobile apps, physical distribution network, business associates and personnel at our dealer 
helpdesks and our DRAs. The structure of some third-party products that we distribute and services that 
we refer clients to may be complex and involve various risks, including credit risks, interest risks, 
liquidity risks and other risks. 
 
Although as a third-party distributor, we are not directly liable for any investment loss from, or default 
of, the products we distribute to our clients, we may be subject to client complaints, litigation and 
regulatory investigation, which could have an adverse effect on our reputation and business. For example, 
we may not be able to identify and quantify the risks of these products, fail to identify fraudulent, 
inaccurate or misleading information from the third -party provider, and our sales employees may fail to 
disclose such risks to our clients, in which case, our clients may invest in financial products that are too 
risky for their risk tolerance and investment preference, and may suffer a significant loss. This may also 
subject us to client complaints and litigation and negatively affect our reputation, client relationships, 
results of operations and business prospects. Although there have been no client complaints and litigation 
filed against our Company, we cannot assure that such client complaints or litigations will not be filed in 
the future. 

 
We face certain other risks in relation to our distribution business, including: 
• Decrease in distribution commissions which are generally set by the third-party providers whose 

products and services we distribute; 
• Our distribution arrangement with AMCs can be terminated without notice, or due to failure on 

our part to comply/ perform; 
• Regulatory changes affecting distribution arrangements, including commission levels; 
• The clawback of payments from the third-party providers, which is permitted in a majority of 

our distribution agreements under certain situations, including returns or redemption of certain 
products by the clients; 

• Credit risk related to the third-party providers; 
• Changing client preferences with respect to products that we distribute; 
• Any adverse change in the relationship with a third-party provider; and 
• Transition of clients to purchase products directly from such third-party providers. 

 
Any of the above risks could have a material adverse effect on our business, financial condition and 
results of operations. 

 
27. Our ability to pay dividends in the future will depend upon future earnings, financial condition, cash 

flows, working capital requirements and capital expenditures. 
 

The amount of future dividend payments by our Company, if any, will depend upon a number of factors, 
including but not limited to our future earnings, financial condition, cash flows, working capital 
requirements, contractual obligations, applicable Indian legal restrictions and capital expenditures. In 
addition, our ability to pay dividends may be impacted by a number of factors, including restrictive 
covenants under the loan or financing agreements our Company may enter into to finance our fund 
requirements for our business activities. There can be no assurance that we will be able to pay dividends 
in the future. We may decide to retain all of our earnings to finance the development and expansion of 
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our business and, therefore, may not declare dividends on our Equity Shares. Additionally, in the future, 
we may be restricted by the terms of our financing agreements in making dividend payments unless 
otherwise agreed with our lenders. 

 
28. Our business is dependent on relationships with our clients established through, amongst other our 

branches and through franchisee network. Closure of our branches or loss of our key branch 
personnel may lead to damage to these relationships and decline in our revenue and profits. 

 
Our business is dependent on relationships with our clients established through, amongst others, our 
branches. Closure of branches or loss of our key branch personnel may lead to damage to these 
relationships and a decline in our revenue and profits. Our business is dependent on the key branch 
personnel who directly manage client relationships. We encourage dedicated branch personnel to service 
specific clients since we believe that this leads to long-term client relationships, a trust-based business 
environment and, over time, better cross-selling opportunities. While no branch manager or operating 
group of managers contributes a meaningful percentage of our business, our business may suffer 
materially if a substantial number of branch managers either become ineffective or leave our Company. 

 
29. We may be subject to claims with respect to our intellectual property and our efforts to protect our 

intellectual property may not be sufficient. 
 

We have registered various trademarks associated with our business, which we regard as important to 
our success. As on the date of this Prospectus, Our Company has 34 trademarks and 2 copyrights to its 
name. Out of these 34, we have been assigned 29 trademarks, vide a deed for assignment of trademarks 
pursuant to which our Company has obtained ownership rights to the extent of 60%. Also, post merger 
of SAM Global Securities Limited with our Company, our Company’s ownership in the intellectual 

property rights has increased to 80%. The remaining interest is owned by two of our Promoters, Subhash 
Chand Aggarwal and Mahesh C Gupta. 
 
While our trademarks are registered, third parties may copy or otherwise infringe on our rights, or we 
may also be susceptible to claims from third parties asserting infringement and other related claims. Any 
of the foregoing could have an adverse effect on our branding, business, results of operations and 
financial condition. 

 
30. We face additional risks as we expand our product and service offerings and grow our business. 

 
We will continue to expand our product offerings and business as permitted by relevant regulatory 
authorities and market opportunities. New product offerings in our business are required to be compliant 
with the complex regulatory requirements and trading validation requirements of the exchanges. Failure 
to consider, identify and provide for all additional risks may result in adverse financial impact on our 
company. In the last few years, we have introduced various new products and services. For further details, 
see "Our Business" on page 144 of this Prospectus.  
 
These activities may expose us to new and increasingly challenging risks, including, but not limited to: 
• We may not be successful in enhancing our risk management capabilities and it systems to 

identify and mitigate the risks associated with these new products, services and businesses; 
• We may be subject to stricter regulatory scrutiny, and increased credit, market, compliance and 

operational risks; 
• We may be unable to obtain regulatory approvals for certain new products in a timely manner, 

or at all; 
• We may have insufficient experience or expertise in offering new products and services and 

dealing with new counterparties and client; 
• We may be unable to hire additional qualified personnel to support the offering of a broader 

range of products and services; 
• Our new products and services may not be accepted by clients or meet our profitability 

expectations; or 
• We may be unable to obtain sufficient financing from internal and external sources to support 

our business expansion. 
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If we are unable to achieve the intended results with respect to our offering of new products and services, 
or manage the growth of our business, our business, financial condition, cash flows, results of operations 
and prospects could be materially adversely affected. 

 
31. Our Promoters and Promoter Group have significant control over us and have the ability to direct our 

business and affairs; their interests may conflict with the interests of the shareholders. 
 
As of December 31, 2024, our promoters and promoter group held 67.29% of our issued and outstanding 
equity shares. The promoters have the ability to control our business, including matters relating to any 
sale of all or substantially all of our assets, timing and distribution of dividends, election of our officers 
and directors and change of control transactions. The promoters’ control could delay, defer or prevent a 

change in control of the company, impede a merger, consolidation, takeover or other business 
combination involving our company, or discourage a potential acquirer from making a tender offer or 
otherwise attempting to obtain control of our company even if it is in the company’s best interest. The 

promoters and members of the promoter group may influence the material policies of our company in a 
manner that could conflict with the interests of our other shareholders. 
 

32. We do not own all our branch offices. Any termination or failure by us to renew the lease agreements 
in a favorable and timely manner, or at all, could adversely affect our business and results of 
operations. Moreover, many of the lease, and leave and license agreements entered into by us may not 
be duly registered or adequately stamped. 
 
As on December 31, 2024, we have 205 branch offices located PAN India. Majority of our branches are 
located on leased or licensed premises. The lease agreements can be terminated, and any such termination 
could result in any of our branches being shifted or shut down. While we have not faced any termination 
of lease except in the ordinary course by our lessors, if these lease and license agreements are not renewed 
or not renewed on terms favorable to us, we may suffer a disruption in our operations or increased costs, 
or both, which may affect our business and results of operations. Further, our lease and license 
agreements are required to be adequately stamped and duly registered. Unless such documents are 
adequately stamped or duly registered, such documents may be rendered inadmissible as evidence in a 
court in India or may not be authenticated by any public officer and the same may attract penalty as 
prescribed under applicable law or may impact our ability to enforce these agreements legally, which 
may result in an adverse effect on the continuance of our operations and business. For information in 
relation to our premises, see "Our Business –Property" on page 165 of this Prospectus. 

 
33. Statistical and Industry data included in this Prospectus has been derived from the CareEdge report 

commissioned by us for such purpose. The CareEdge report is not exhaustive and is based on certain 
assumptions, parameters and conditions.  
 
Certain information regarding the industry and the market in which the company operates, included in 
this Prospectus has been derived from the report titled "Research Report on Financial Services" dated 

February 21, 2025 ("CareEdge") prepared by Care Analytics And Advisory Private Limited appointed 
and exclusively commissioned by our company pursuant to letter dated February 11, 2025, at an agreed 
fees to be paid by our company. The report is a paid report and is subject to various limitations and based 
upon certain assumptions, parameters and conditions that are subjective in nature. It also uses certain 
methodologies for market sizing and forecasting. 

 
Industry sources and publications are also prepared based on information as of specific dates. Further, 
there is no assurance that such information has been compiled or presented on the same basis as may be 
presented elsewhere. In addition, statements from third parties that involve estimates, projections, 
forecasts and assumptions are subject to change, and actual amounts may differ materially from those 
included in this Prospectus. We have not independently verified the industry report, and therefore, cannot 
confirm the statistics therein, which may be inaccurate or may not be comparable to statistics produced 
for other economies and should not be unduly relied upon. 
 
You should consult your own advisors and undertake an independent assessment of information in this 
Prospectus based on, or derived from, the care report before making any investment decision regarding 
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the issue. 
 

34. We have in the past entered into related party transactions and may continue to do so in the future, 
and there can be no assurance that we will achieve more favourable terms if such transactions are not 
entered into with related parties. 

 
We have entered into various transactions with related parties, each of which have been undertaken on 
an arms’ length basis. We may also, from time to time, enter into related party transactions in the future. 
To the extent we may extend loans or advances to related parties, or provide guarantees or security, we 
may face risks in relation to default by such related parties or potential non-recovery. We cannot assure 
you that we will be able to achieve more favourable terms for such transactions if they are entered into 
with parties that are not related parties. For more details on Related Party Transactions and the arithmetic 
aggregated absolute total of transactions during the years ended March 31, 2024, March 31, 2023, March 
31, 2022 and as at February 10, 2025, please see "Related Party Transactions" on page 193 of this 
Prospectus. 
 
Such related party transactions in the future or any other future transactions may potentially involve 
conflicts of interest which may be detrimental to the interest of our company and we cannot assure you 
that such transactions, individually or in the aggregate, will always be in the best interests of our minority 
shareholders and will not have an adverse effect on our business, financial condition, results of 
operations, cash flows and prospects. 

 
35. We may introduce new financial products for our customers, and we cannot assure you that such 

products will be successful or profitable in the future. 
 
We may introduce new or expand our existing range of financial products and services which would 
require us to incur substantial costs. We cannot guarantee that such new products and services will be 
successful once offered due to several factors including, inter alia, general economic conditions, a failure 
to understand customer demand and market requirements, failure to understand the regulatory and 
statutory requirements for such products or lack of management focus on these new products. If we fail 
to develop and launch new products and services successfully to meet demands or provide competition 
to our peers, we may lose a part or all of the costs incurred in development and promotion or 
discontinuation of such products and services or fail to gain/ retain customers which could in turn 
adversely affect our business and results of operations. 
 

36. Our operations could be adversely affected by increased wage demands by our employees or any other 
kind of disputes with our employees. 
 
We have not experienced any material employee unrest in the recent past, however we cannot assure you 
that we will not experience disruptions in work due to disputes or other problems with our work force, 
which may adversely affect our ability to continue our business operations. Any employee unrest directed 
against us, could directly or indirectly prevent or hinder our normal operating activities, and, if not 
resolved in a timely manner, could lead to disruptions in our operations. Such employee actions are 
difficult or impossible for us to predict or control and any such event could adversely affect our business, 
results of operations and financial condition. 

 
To mitigate these risks, we are committed to maintaining a regular candidate pipeline to ensure a steady 
flow of skilled talent to support our ongoing operations and address any potential gaps quickly. This 
proactive approach to talent management is an essential part of our strategy to safeguard against 
unforeseen disruptions and to support the continuity of our business operations. 

 
37. The objects of the Issue have not been appraised by any bank or financial institution. Our funding 

requirements and proposed deployment of the Net Proceeds are based on management estimates and 
may be subject to change based on various factors, some of which are beyond our control. 
 
We intend to use the net proceeds of the issue for the purpose of working capital requirement and general 
corporate purposes, as described in "Objects of the Issue" on page 76 of this Prospectus. At this stage, 
we cannot determine with any certainty if we would require the net proceeds to fund any other 
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expenditure or any exigencies arising out of changes in our competitive environment, business 
conditions, economic conditions or other factors beyond our control. Our funding requirements and 
deployment of the net proceeds are based on internal management estimates, calculation of projected 
working capital, and current market conditions and have not been appraised by any bank or financial 
institution or other independent agency. It is subject to amendment due to changes in external 
circumstances, costs, other financial condition or business strategies. We operate in a highly competitive 
and dynamic industry and may need to revise our estimates from time to time based on changes in 
external circumstances or costs, or changes in other financial conditions, business or strategy. This may 
entail rescheduling, revising or cancelling planned expenditure and funding requirements at our 
discretion. For details, see "Objects of the Issue" on page 76 of this Prospectus. Additionally, various 
risks and uncertainties, including those set forth in this "Risk Factors" on page 19 of this Prospectus., 
may limit or delay our efforts to use the net proceeds to achieve profitable growth.  

 
38. We face substantial legal and operational risks in safeguarding personal information. 

 
Our businesses are subject to complex and evolving laws and regulations, governing the privacy and 
protection of personal information of individuals. The protected parties include: (i) our business 
associates; (ii) our clients; (iii) our employees; and (iv) employees of our intermediaries, counterparties, 
vendors and other third parties. Ensuring that our collection, use, transfer and storage of personal 
information complies with all applicable laws and regulations in india may result in (i) increasing our 
operating costs; (ii) affecting the development of new products or services; (iii) demanding significant 
oversight by our management; and (iv) requiring us to structure our businesses, operations and systems 
in less efficient ways. Furthermore, we cannot ensure that all of our clients, intermediaries, vendors, 
counterparties and other third parties have appropriate controls in place to protect the confidentiality of 
the information exchanged between them and us, particularly where information is transmitted by 
electronic means. 
 
We could be exposed to litigation or regulatory fines, penalties or other sanctions if personal, confidential 
or proprietary information of clients, intermediaries, employees or other third parties were to be 
mishandled or misused, such as situations where such information is erroneously provided to parties who 
are not permitted to have the information; or intercepted or otherwise compromised by third parties. The 
acquisition and secure processing, transmission and storage of sensitive, personal, confidential and 
proprietary information are critical elements of our operations, including our trading, clearing and 
settlement, and research businesses. We are exposed to significant risks related to data protection and 
data security due to, among others, our electronic brokerage platform involving extensive data 
transmission and processing, our reliance on technologies and outsourced employees for some of the key 
components of our it systems and their maintenance, and our registration and integration with KYC-
databases like Unique Identification Authority of India ("UIDAI") and KYC registration agencies like 
central registry of securitisation asset reconstruction and security interest. For more information, see 
"Regulations and Policies" on page 337 of this Prospectus. 
 
Our information security, including the security of our IT systems, is managed by us. We rely on our in-
house security systems and employees, and those of certain third-party vendors and service providers in 
conducting our operations. Those technologies, systems and networks may become the target of cyber-
attacks or information security breaches that could result in the unauthorized release, gathering, 
monitoring, misuse, loss or destruction of our or our clients’ confidential, proprietary and other 

information, identity theft or disruptions of and errors within our systems. Data security breaches may 
also result from fraud, other misconduct, or lack of adequate safeguards by our employees, third-party 
vendors, business associates, and clients, clerical and recordkeeping errors or other unintentional 
accidents caused by any of these parties, all of which could harm our reputation and subject us to 
regulatory action or claims for damage. We cannot assure you that our existing security measures will 
prevent all security breaches, intrusions or attacks. A party, whether internal or external, that is able to 
circumvent our security systems could have access to confidential information or cause significant 
disruptions to our systems. Security breaches or attacks could result in our competitors obtaining 
strategically important information about us and give them a competitive advantage over us, cause 
reputational harm or lead to regulatory sanctions, litigation or loss of business. 
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We may need to expend significant resources to protect against security breaches, intrusions, attacks or 
other threats or to address problems including reputational harm and litigation, caused by breaches. 
Hackers are increasingly using powerful new tactics including evasive applications, proxies, tunnelling, 
encryption techniques, vulnerability exploits, buffer overflows, denial of service attacks, or distributed 
denial of service attacks, botnets and port scans. If we are unable to avert an attack for any significant 
period, we could sustain substantial revenue loss from lost sales due to the downtime of critical systems. 
We may not have the resources or technical sophistication to anticipate or prevent rapidly evolving types 
of cyber-attacks. Moreover, we may not be able to immediately detect that such an attack has been 
launched, if, for example, unauthorized access to our systems was obtained without our knowledge in 
preparation for an attack contemplated to commence in the future. Cyber-attacks may target us, our 
clients, our distribution partners, banks, depositories, exchanges, clearing houses, delivery services, e-
commerce in general or the communication infrastructure on which we depend. 
 

39. We face risks attributable to derivatives trading by clients and possible inadequacy of risk management 
systems and policies which may affect our financial condition. 

 
We offer our clients the facility to trade in derivative instruments in the securities, currency and 
commodities market as is currently permitted in India, GIFT City and Dubai. Since by their very nature, 
these derivative instruments involve leveraged positions on the underlying assets, these are riskier to deal 
with, as compared to the other financial instruments and as such, investors and the market intermediaries 
are exposed to a greater risk in dealing with such instruments. We are exposed to a greater risk since we 
deal in such instruments on behalf of our clients and may face financial losses if we fail to manage 
prudently the risk of our clients’ dealing in derivative instruments.  

 
40. The financing industry is becoming increasingly competitive, which creates significant pricing 

pressures for us to retain existing customers and solicit new business. Our growth will depend on our 
ability to compete effectively in this environment. 

 
Our business operates in a highly competitive market, and we face significant competition from other 
players in the financing industry. Many of our competitors are large institutions, which may have a larger 
customer base, funding sources, branch networks and capital base compared to us. Some of our 
competitors may be more flexible and better positioned to take advantage of market opportunities. This 
competition is likely to further intensify as a result of securitization and regulatory changes. Our future 
success will depend, to a large extent, on our ability to respond in a timely and effective manner to these 
competitive pressures.  

 
Our credit business competes based on a number of factors, including cost effective sources of funding, 
successful implementation of new technologies and securitization branches to manage operational costs. 
Loans are becoming increasingly securitization and terms such as variable (or floating) rate interest 
options, lower processing fees and monthly reset periods are becoming increasingly common in the 
Indian financial sector, thereby increasing competition. 

 
Our insurance broking business competes for business based on various factors, including product 
features, price, coverage offered, quality of customer service, distribution network, relationships with 
agents, bancassurance partners and other intermediaries, brand recognition, size of operations, financial 
strength and credit ratings. In addition, life insurance products also compete with certain other financial 
services products which may not be exactly comparable but provide slightly different alternatives to the 
customers. Some of our competitors may offer higher commissions or more attractive rewards to agents 
and other distribution intermediaries or offer similar insurance products at lower pricing.  

 
If we are unable to effectively respond to these various competitive pressures, it could result in a decrease 
of market share, decrease in our margins and spreads, reduced customer base, increase in pricing of our 
products, increase in operating expenses, as well as higher attrition rates among management and sales 
staff, lower growth rates, or even losses, which could have material adverse effect on our business, results 
of operations, cash flows and financial condition.  
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41. Substantial increase in levels of customer defaults and the resultant non-performing assets could 
adversely affect our business, financial condition, results of operations and future financial 
performance. 

 
Our credit business involves lending money and accordingly, we are subject to risks of customer default, 
which includes default or delays in repayment of principal and/or interest on the loans we provide to 
customers. Customers may default on their obligations as a result of various factors, including certain 
external factors, which may not be within our control such as developments in the Indian economy and 
the real estate market, movements in global markets, changes in interest rates, changes in regulations, 
government policies. Any negative trends or financial difficulties affecting our customers could increase 
the risk of their default. Our customers could also be adversely affected by factors such as, bankruptcy, 
lack of liquidity, lack of business and operational failure. If our customers fail to repay loans in a timely 
manner or at all, then our results of operations, cash flows and financial condition will be adversely 
impacted. If we are not able to successfully manage the risks associated with lending to these customers, 
then it may become difficult for us to make recoveries on these loans. We may also experience higher 
delinquency rates due to prolonged adverse economic conditions or a sharp increase in interest rates. Any 
increase in delinquency rates could result in a reduction in our total interest income (i.e., our accrued 
interest income from loans) and as a result, lower revenue from our operations, while increasing our costs 
due to increased expenses associated with the servicing and collection of delinquent loans. We may also 
be required to make loss provisions in respect of loans to such customers in accordance with applicable 
regulations and, in certain cases, may be required to write off such loans. 

 
42. We may not be able to recover the full value of collateral or amounts sufficient to cover the outstanding 

amounts due under defaulted loans on a timely basis or at all, or the value of collateral may decrease, 
which could adversely affect our results of operations, cash flows and financial condition. 

 
The value of collateral that we take for loans given by us is dependent on various factors, including (i) 
prevailing market conditions, (ii) the general economic and political conditions in India, (iii) growth of 
the stock markets and real estate sector in India and the areas in which we operate, (iv) any change in 
statutory and/or regulatory requirements, and (v) the credit profile of our borrower. 

 
Delays in recovery, bankruptcy and foreclosure proceedings, defects in the title and delays in obtaining 
regulatory approvals for the enforcement of such collaterals may affect the valuation of the collateral. As 
a result, we may not be able to recover the full value of the collateral for the loans provided by our 
customers within the expected timeframe or at all. Further, legal proceedings may have to be initiated by 
us in order to recover overdue payments on loans and as a consequence, the money and time spent on 
initiating legal proceedings may adversely affect our cash flow. 

 
The value of the security provided by the borrowers to us may be subject to a reduction in value on 
account of various reasons. While our customers may provide alternative security to cover the shortfall, 
the realizable value of the security for the loans provided by us in the event of liquidation may continue 
to be lower than the combined amount of the outstanding principal amount, interest and other amounts 
recoverable from the customers. 

 
Any default in the repayment of outstanding credit obligations by our customers may also expose us to 
losses. A failure or delay recovering the loan value from sale of collateral security could expose us to 
potential losses. Any such losses could adversely affect our results of operations, cash flows and financial 
condition. Furthermore, the process of litigation to enforce our legal rights against defaulting customers 
in India is generally a slow and potentially expensive process. Accordingly, it may be difficult for us to 
recover amounts owed by defaulting customers in a timely manner or at all. 

 
43. We extend margin funding loans, or loans against shares, to our clients, and any default by a client 

coupled with a downturn in the stock markets could result in substantial losses for us. 
 

We extend “loans against shares”, which are secured by liquid, marketable securities at appropriate or 

pre-determined margin levels. In the event of a volatile stock market or adverse movements in stock 
prices, the collateral securing the loans may have decreased significantly in value, resulting in losses 
which we may not be able to support. Customers may default on their obligations to us as a result of 
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various factors including bankruptcy, lack of liquidity, lack of business and operational failure. There is 
little financial information available about the creditworthiness of our customers. It is therefore difficult 
to carry out precise credit risk analysis on our clients. Although we use a technology-based risk 
management system and follow strict internal risk management guidelines on portfolio monitoring, 
which include the quality of collateral provided by the client and pre-determined margin call thresholds, 
no assurance can be given that if the financial markets witnessed a significant single-day or general 
downturn, our financial condition and results of operations would not be adversely affected.  

 
44. We operate in businesses which are subject to extensive regulatory requirements and any failure to 

comply with any of such regulations could subject us to penalties or sanctions. 
 

Our businesses are subject to extensive regulation by the SEBI, the FMC, the RBI and the IRDA and 
other governmental regulatory authorities. We are also regulated by industry self-regulatory 
organisations, stock and commodities exchanges. The regulatory environment in which we operate is 
also subject to change and we may be adversely affected as a result of new or revised legislation, or 
regulations imposed by the SEBI, other governmental regulatory authorities or self-regulatory 
organizations. We are also subjected to periodic reviews, requests for submission of information, audit 
and inspections from various regulatory agencies. Non-compliance with any of these regulations and/or 
adverse findings may expose us to various actions by the respective authorities which may adversely 
affect our business operations and financial condition. 

 
We are also subject to changes in Indian law, as well as to changes in regulations and accounting 
principles. There can be no assurance that the laws governing the Indian financial services sector will not 
change in the future or that such changes would not adversely affect our business and future financial 
performance. We face the risk of significant intervention by regulatory authorities in all jurisdictions in 
which we conduct our business. Among other things, we could be fined, prohibited from engaging in 
some of our business activities or subject to limitations or conditions on our business activities. 

 
Furthermore, we are required to incur substantial costs to monitor compliance and comply with such 
regulations. If we are found to have violated an applicable regulation, administrative or judicial 
proceedings may be initiated against us that may result in censures, fines, trading bans, deregistration or 
suspension of our business licenses, the suspension or disqualification of our officers or employees, or 
other adverse consequences. We could also be subjected to constraints or conditions on operating our 
business activities and may incur fines, receive regulatory cautions or show cause notices and be barred 
from engaging in certain business activities. The imposition of any of these or other penalties or 
restrictions could have a material adverse effect on our business, reputation, financial condition and 
results of operations.  

 
45. Our risk management policies and procedures may leave us exposed to unidentified or unanticipated 

risk which could adversely affect our business and results of operations. 
 

We are exposed to a variety of risks, including liquidity risk, interest rate risk, credit risk, operational 
risk and legal risk. The effectiveness of our risk management is limited by the quality and timeliness of 
available data. Our risk management techniques may not be fully effective in mitigating our risks in all 
market environments or against all types of risk, including risks that are unidentified or unanticipated. 
Some methods of managing risks are based upon observed historical market behaviour. As a result, these 
methods may not predict future risk exposures, which could be greater than the historical measures 
indicated. Other risk management methods depend upon an evaluation of information regarding markets, 
customers or other matters. This information may not in all cases be accurate, complete, up-to-date or 
properly evaluated. Management of operational, legal or regulatory risk requires, among other things, 
policies and procedures properly to record and verify a number of transactions and events. Although we 
have established these policies and procedures, they may not be fully effective. Our future success will 
depend, in part, on our ability to respond to new technological advances and emerging finance sector 
standards and practices on a cost-effective and timely manner. The development and implementation of 
such technology entails significant technical and business risks. There can be no assurance that we will 
be able to successfully implement new technologies or adapt its transaction processing systems to 
customer requirements or emerging market standards.  
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Additionally, our risk management strategies and techniques may not be fully effective in mitigating our 
risk exposure in all market environments or against all types of risk. We are also exposed to the risk that 
third parties that owe us money, securities or other assets will not perform their obligations. These parties 
may default on their obligations to us due to bankruptcy, lack of liquidity, operational failure, breach of 
contract and other reasons. As a clearing and trading member, we settle our constituents’ positions and 

could be held responsible for the defaults or misconduct of our constituents. Although we regularly 
review credit exposures to specific clients and counterparties that we believe may present credit concerns, 
default risk may arise from events or circumstances that are difficult to detect or foresee. In addition, 
concerns about, or a default by, one institution could lead to significant liquidity problems, losses or 
defaults by other institutions, which in turn could adversely affect us. Also, risk management policies 
and procedures that we utilize with respect to investing our own funds or committing our capital with 
respect to investment banking, trading activities and investment advisory services activities may not 
protect us or mitigate our risks from those activities. If any of the variety of instruments, processes and 
strategies we utilize to manage our exposure to various types of risk are not effective, our business and 
results of operations could be adversely affected.  

 
46. Our business requires us to obtain and renew certain licenses and permits from government and 

regulatory authorities and the failure to obtain or renew them in a timely manner may adversely affect 
our business operations. 

 
Our business require us to obtain and renew from time to time, certain approvals, licenses, registrations 
and permits, some of which have expired and for which we have either made or are in the process of 
making an application for obtaining approval or its renewal. In addition, we require certain approvals, 
licenses, registrations and permissions under various regulations, guidelines, circulars and statutes 
regulated by authorities such as the SEBI, the RBI, the IRDAI, the Stock Exchanges and certain other 
regulatory and government authorities, for operating our business. In particular, we are required to obtain 
a certificate of registration for carrying on certain of our business activities from SEBI and other such 
regulatory authorities that are subject to numerous conditions. If we fail to maintain such registrations 
and licenses or comply with applicable conditions, our certificate of registration for carrying on a 
particular activity may be suspended and/or cancelled, and we will not then be able to carry on such 
activity. This could materially and adversely affect our business, financial condition and results of 
operations. 

 
47. Downturns or disruptions in the financial markets could reduce transaction volumes, which 

may adversely affect our results of operations. 
 

Our businesses are materially affected by conditions in the domestic and global financial markets and 
economic conditions in India and throughout the world. For instance, revenue generated by our broking, 
investment banking and advisory business is directly related to the volume and value of the transactions 
in which we are involved. During periods of unfavourable market or economic conditions, the volume 
and value of primary and secondary market transactions may decrease, thereby reducing the demand for 
our broking, investment banking and advisory services and increasing price competition among financial 
services companies seeking such engagements. A market downturn would likely lead to a decline in the 
volume of transactions that we execute for our customers. Any such decline in transaction volumes would 
lead to a decline in our revenues received from brokerage and commissions. Our results of operations 
would be adversely affected by any reduction in the volume or value of broking and investment banking 
transactions. 
 
Many factors or events could lead to a downturn in the financial markets including war, acts of terrorism, 
natural catastrophes and sudden changes in economic and financial policies. These types of events could 
affect confidence in the financial markets and impair our ability to function effectively. Substantial 
portion of our revenues in recent years have been derived from capital markets activities, and although 
we continue to diversify our revenue sources, we expect this business to continue to account for a large 
portion of our Revenue from Operations in the foreseeable future. Any downturn or disruption in the 
securities markets and the capital markets specifically would have a material adverse effect on our results 
of operations. Even in the absence of a market downturn, we are exposed to substantial risk of loss due 
to market volatility. Any such future volatility may have an adverse effect on market-sentiment, and 
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hence could adversely impact our business, prospects, financial condition and results of operations.  
 

48. We could be subject to claims by clients or actions by regulators or both for alleged mis-selling. 
 

We sell third-party distribution products through employees as well as intermediaries including business 
associates, personnel at our dealer helpdesks and DRAs, as the case may be. Our employees and 
intermediaries aid our clients in choosing the correct product, explaining the benefits of such product, 
disclosing product features and advising clients on whether to continue with a particular product or 
change products. 

 
Under certain circumstances, the above processes may be considered inadequate or there may be 
misconduct on part of our employees or intermediaries or both. Such misconduct could include activities 
such as making non-compliant or fraudulent promises of high returns on investments and recommending 
inappropriate products or fund management strategies. Any case of mis-selling, or recurring cases of 
mis-selling, could result in claims and fines against us and could have a material adverse effect on our 
business, financial condition, cash flows, results of operations and reputation. 

 
It is also possible that a third party aggregates a number of individual complaints against us with the 
intention of obtaining increased negotiating power. Further, persons have in the past misrepresented, and 
in the future may misrepresent, themselves as our authorised intermediaries to defraud clients. Such 
aggrieved clients have filed and, in the future, may file complaints against us. This could result in 
significant financial losses as well as loss of our reputation. 

 
49. We face reputational risks in respect of the third-party products and any non-performance by these 

products could adversely affect our reputation and our business. 
 

We distribute financial products and services of third parties including mutual fund schemes and primary 
market equities. Whilst we are not contractually liable for the performance of such third parties and their 
products, in the event of any deficiency in service by such third party and/or non-performance of some 
of their products, our customers who avail of such products may incur losses. We may be subject to 
reputational risks in such cases which could adversely affect our business and results of operations. 

 
50. Direct investment in mutual funds by our existing as well as potential clients will have an adverse 

impact on our revenue from mutual fund distribution.  
 

While we commenced the mutual fund distribution business with a business model based on upfront 
commission, given the larger proportion of equity mutual funds historically distributed by us, we moved 
to a trail commission model, which has provided us with a recurring commission based on the 
performance of such funds in the market. With growing technology and increase in the ease of 
investments in such funds, our existing, as well as potential clients may not see significance in choosing 
to make their investments through us, and may choose to invest in such funds directly, thereby reducing 
or eliminating our involvement in the process of investments. In the event that such existing or potential 
clients choose to invest in such funds directly, our growth may reduce, which would have an adverse 
impact on our business and results of operations.  

 
51. We face risks associated with potential acquisitions, investments, strategic partnerships or other 

ventures that could adversely affect the results of operations. 
 

We may acquire or make investments in complementary businesses, technology, services or products or 
enter into strategic partnerships with parties who can provide access to those assets, if appropriate 
opportunities arise. The general trend towards consolidation in the financial services industry increases 
the importance of our ability to successfully complete such acquisitions and investments. We may not 
identify suitable acquisition, investment or strategic partnerships, or if we do identify such opportunities, 
we may not complete those transactions on commercially acceptable terms, or at all. If we acquire another 
company, we could have difficulty in assimilating that company’s personnel, operations, technology and 

software. In addition, the key personnel of the acquired company may decide not to work for us. If we 
make other types of acquisitions, we could have difficulty in integrating the acquired products, services 
or technologies into our operations. These difficulties could disrupt our ongoing business, distract our 
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management and employees and increase our expenses.  
 
52. We depend on the accuracy and completeness of information about clients and counterparties for our 

business. Any misrepresentation, errors in or incompleteness of such information could adversely 
affect our business and financial performance. 

 
We significantly rely on information furnished to us by, or on behalf of, clients (including in relation to 
their financial transactions and past credit history) for various aspects of our business operations, such 
as new client enrolment, appointing new business associates and servicing our clients. We may also rely 
on certain representations from our clients as to the accuracy and completeness of the information 
provided by them. We may receive inaccurate or incomplete information as a result of negligence or 
fraudulent misrepresentation. Our risk management measures may not be adequate to prevent such 
activities or detect inaccuracies in such information in a timely manner, or at all, which may expose us 
to regulatory action or other risks, and may adversely affect our reputation, business prospects, financial 
condition and results of operations. 

 
Difficulties in assessing credit risks associated with our day-to-day lending operations may lead to an 
increase in the level of our non-performing and restructured assets, which could materially and adversely 
affect our business prospects, financial condition and results of operations. 

 
53. We may not be able to sustain effective implementation of our business and growth strategies and any 

such failure could adversely affect our business and results of operations. 
 

The success of our business will depend greatly on our ability to effectively implement our business and 
growth strategies. We may not be able to execute our strategies in the future. Further, our growth 
strategies could place significant demand on our management team and other resources and would 
require us to continuously develop and improve our operational, financial and other controls, none of 
which can be assured. Any failure on our part to scale up our infrastructure and management could cause 
disruptions to our business and could be detrimental to our long-term business outlook. 

 
54. We are highly dependent on our management team, key managerial personnel and Relationship 

Managers. Any loss of such team members or the inability to attract or retain management personnel 
may have material adverse effect on our business performance. 

 
Our business and the implementation of our strategy are dependent upon our management team and key 
managerial personnel, who oversee our day-to-day operations, strategy and growth of our business and 
also on our Relationship Managers, who are integral for our Company to manage existing client 
relationships as well as establish new client relationships both on the broking and distribution business. 
If one or more members of our management team and key managerial personnel are unable or unwilling 
to continue in their present positions, such persons would be difficult to replace and our business, 
prospects and results of operations could have a material adverse effect. 

 
Competition in our industry for skilled management and efficient employees is high, and we cannot 
assure that members of our management team, key managerial personnel or high performing Relationship 
Managers will not leave our Company and join our competitors, and that we will be able to find suitable 
replacements for them, in a timely manner or at all. This could result in an increase in our expenses, a 
decline in performance of our business, or damage to our reputation. In addition, we may need to increase 
employee compensation levels in order to retain our existing team and attract any additional personnel 
we may require. 

 
Our success in expanding our business will also depend, in part, on our ability to attract, retain and 
motivate mid-to senior management personnel and trained and skilled employees, to maintain a high 
standard of client service. We may be unable to successfully manage our personnel needs which could 
adversely affect our business prospects and results of operations. These risks could be heightened to the 
extent we invest in businesses or geographical regions in which we have limited experience. If we are 
not able to address these risks, our business, results of operations and financial condition, cash flows 
could be materially adversely affected. 
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To address these challenges, we are prioritizing succession planning within our organization, ensuring 
we have a clear framework to identify and prepare future leaders within the company. 

 
55. Any factor affecting the business and reputation of SMC group may have a concurrent adverse effect 

on our business and results of operations. 
 

In the event SMC group’s goodwill is impacted the same may have an indirect impact on our business 

and results of operations. We operate in a competitive environment, and we believe that our brand 
recognition is a competitive advantage to us. Any failure to retain our Company name may deprive us of 
the associated brand equity that we have developed which may have a material adverse effect on our 
business and operations. 

 
Any disassociation of our Company from the SMC group and/or our inability to have access to the 
infrastructure provided by other companies in the SMC group could adversely affect our ability to attract 
customers and to expand our business, which in turn could adversely affect our goodwill, operations and 
profitability. 

 
56. Credit risks in our day-to-day operations may expose us to significant losses. 
 

We may suffer significant losses from credit exposure from our clients and counterparties. Our brokerage 
business is subject to the risk that a client or counterparty may fail to fulfil its obligations or that the value 
of any collateral held by us to secure the obligations might become inadequate.  

 
We are exposed to limited credit risk arising out of receivables relating to sales of securities which the 
clients have traded but are not yet settled. However, in case of default in payments by clients, the 
securities traded will get transferred to the Client Unpaid Securities Pledgee Account as required under 
applicable law, and we square off and settle positions in client accounts through a trading system as per 
our risk management policies. We are dependent on a number of parties like brokers, exchanges, banks, 
registrars and clearing houses and other intermediaries for our transaction execution or for our day-to-
day operations, or both. 

 
If any of these counterparties do not perform their obligations due to bankruptcy, lack of liquidity, 
downturns in the economy, operational failure, fraud or other reasons, and any collateral or security they 
provide proves inadequate to cover their obligations at the time of the default, we could suffer significant 
losses and it would have an adverse effect on our financial condition, cash flows, results of operations 
and cash flows. We are also subject to the risk that our rights against these counterparties may not be 
enforceable in all circumstances. Further, we are also responsible for contracts entered into by us on 
behalf of our client. 

 
57. Under performance of investment products in respect of which we provide asset management services 

and competition from existing and new markets participants, could lead to a loss of investors, 
reduction in AUM and adversely affect results of operations and reputation of our Company. 

 
The investment products in respect of which we provide asset management services may not outperform 
either their relevant benchmarks, or similar investment products provided by our competitors. The 
investments held by the mutual funds for which we provide asset management services may be illiquid 
or volatile, which may result in losses. Many other investments, including in particular investments in 
equity, are subject to potential capital losses. Other than our investment strategies, the performance of 
such investment products will depend on a number of factors, the majority of which are outside our 
control and include market, economic and other conditions. Further, certain of our investment 
management contracts contain restrictions relating to our investment policies. Such restrictions may 
prevent us from implementing what maybe the best investment strategies, which could restrict the 
performance of the investments. 

 
Further, we also face significant competition from companies seeking to attract investors’ financial 

assets, including traditional and online brokerage firms, other mutual fund companies and financial 
institutions. Our competitors may offer a wide range of financial products and services, at lower 
investment management fee, with a wider distribution network. Our competitors may receive investor 
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referrals from their affiliates and other departments that provide other financial services. In addition, we 
rely on our own branches or depend on our business associates, which may require higher investment 
and operating expenses as compared to our peers. This may adversely affect our market share and the 
ability to grow our business. 

 
Increased competition and underperformance of investment products may result either in a decrease in 
AUM market share or force us to reduce our management fees so as to preserve such market share, either 
of which would decrease our revenue from operations.  

 
58. We rely on the Indian exchanges for a major portion of our business. 
 

Our brokerage business relies on the Indian exchanges, such as BSE, MCX, ICEX and NCDEX, and the 
clearing corporations to execute and settle all our clients’ transactions. Our electronic brokerage platform 

and our systems for brokerage clients are connected to the exchanges and all orders placed by our clients 
are fulfilled through the exchanges. Any disruption in the functioning of the exchanges or a disruption to 
our connection with the exchanges could have a material adverse effect on our business and results of 
operations. 

 
To use the services of the exchanges, we are required to be registered as their members. This registration 
subjects us to various stock exchange regulations and periodic inspections by such exchanges. We cannot 
assure you that we will be able to strictly comply with such regulations or that such inspections would 
not find any violations by us. Failure to comply with such regulations could lead to fines, penalties, 
suspension of our registrations, and in extreme circumstances, termination of our registration. If our 
registration with the exchanges is terminated, we will be unable to provide brokerage services, which 
will have a material adverse effect on our business, financial condition and results of operations. In 
addition, our business operations are subject to regulatory limits on brokerage fee rates and net worth 
requirements imposed by exchanges.  

 
59. Our insurance coverage may not adequately protect us against losses. 
 

We maintain insurance coverage that we believe is adequate for our operations. We have insurance 
policies providing coverage for our property against losses from fire, burglary and certain other risks. 
We also maintain a separate stockbroker indemnity insurance. While we have obtained stockbroker 
indemnity insurance as required under the guidelines of the various stock exchanges, we cannot assure 
you that the terms of our insurance policies will be adequate to cover any damage or loss suffered by us 
or that such coverage will continue to be available on reasonable terms or will be available in sufficient 
amounts to cover one or more large claims, or that the insurer will not disclaim coverage as to any future 
claim.  

 
RISKS RELATING TO THE ISSUE AND THE NCDS 
 
60. Changes in interest rate may affect the price of our NCDs. Any increase in rate of interest, which 

frequently accompany inflation and/or a growing economy, are likely to have a negative effect on the 
price of our NCDs. 
 
All securities where a fixed rate of interest is offered, such as our NCDs, 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 price of our NCDs. 

 
61. There may be no active market for the NCDs on the retail debt market/capital market segment of the 

Stock Exchanges. As a result, the liquidity and market prices of the NCDs may fail to develop and may 
accordingly be adversely affected. 
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There can be no assurance that an active market for the NCDs will develop. If an active market for the 
NCDs fails to develop or be sustained, the liquidity and market prices of the NCDs may be adversely 
affected. The market price of the NCDs would depend on various factors, inter alia, including (i) the 
interest rate on similar securities available in the market and the general interest rate scenario in the 
country, (ii) the market for listed debt securities, (iii) general economic conditions, (iv) limited or 
sporadic trading; and (v) our financial performance, growth prospects and results of operations. The 
aforementioned factors may adversely affect the liquidity and market price of the NCDs, which may 
trade at a discount to the price at which you purchase the NCDs and/or be relatively illiquid. 

 
62. Credit ratings may not reflect all risks. Any downgrading in credit rating of our NCDs may adversely 

affect the value of NCDs and thus our ability to raise further debts. 
 
The NCDs proposed to be issued have been rated “ICRA A/Stable” ICRA Limited vide its rating letter 

dated December 12, 2024 and revalidated by way of its letter dated February 27, 2025. Instruments with 
this rating indicate adequate degree of safety regarding timely servicing of financial obligations. Such 
instruments carry low credit risk. Credit rating may not reflect the potential impact of all risks related to 
structure, market, additional factors discussed here, and other factors that may affect the value of the 
NCDs. 
 
The rating provided by ICRA Limited may be suspended, withdrawn or revised at any time and should 
be evaluated independently of any other rating. Ratings are not a recommendation to buy, sell or hold 
securities and investors should take their own decisions. Please refer to "Annexure B" on page 697 for 
rating letters and rationale for the above rating. 

 
63. Security on our NCDs will rank pari passu with our Company’s secured indebtedness in the future. 
 

As of December 31, 2024, our Company’s secured debts are to the tune of was ₹ 72,228.66 Lakh. While 
the security on our proposed issuance of NCDs is by way of a pari passu charge with the Existing Secured 
Creditors over the Trade Receivables and MTF of the Company as of the date of this Prospectus, the 
terms of existing series of the NCDs do not prevent our Company from incurring additional debt subject 
to maintenance of minimum security cover. In the event that we incur additional debt in the future, which 
is secured against our assets, the NCDs may rank pari passu to the future indebtedness and other secured 
liabilities and obligations of our Company. 

 
64. You may not be able to recover, on a timely basis or at all, the full value of the outstanding amounts 

and the interest thereon in connection with the NCDs. Failure or delay to recover the expected value 
from a sale or disposition of the assets charged as security in connection with the NCDs could expose 
you to a potential loss. 
 
Our ability to pay interest on the NCDs and/or the principal amount outstanding from time to time in 
connection therewith would be subject to various factors inter-alia including our financial condition, 
profitability and the general economic conditions in India and in the global financial markets. We cannot 
assure you that we would be able to repay the principal amount outstanding from time to time on the 
NCDs and the interest thereon in a timely manner or at all. 
 
Although our Company will create appropriate security in favour of the Debenture Trustee for the NCD 
holders on the assets adequate to ensure 110% security cover for the NCDs at the time of allotment of 
NCDs, which shall be free from any encumbrances, any decrease in assets provided as security in future 
might result in Company not meeting the security cover stipulated as per the respective term sheet. This 
can adversely affect ability of our Company to meet its payment obligations. Further, the realisable value 
of the assets charged as security, when liquidated, may be lower than the outstanding principal and 
interest thereon in connection with the NCDs. 
 
While the debenture is secured against a charge at least 110% of the outstanding principal and interest 
thereon in favour of Debenture Trustee, and it is the duty of the Debenture Trustee to monitor that the 
security is maintained, however, the possibility of recovery of 100.00% of the amount shall depend on 
the market scenario prevalent at the time of enforcement of the security. 
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A failure or delay to recover the expected value from a sale or disposition of the assets charged as security 
in connection with the NCDs could expose you to a potential loss. 
 
The rights over the security provided will not be granted directly to holders of the NCDs. 
 
The rights over the security securing the obligations of our Company under the NCDs and the Trust Deed 
will not be granted directly to the NCD holders but will be granted only in favour of the Debenture 
Trustee. As a consequence, NCD holders will not have direct security and will not be entitled to take 
enforcement action in respect of the security for the NCDs, except through the Debenture Trustee. 
 
You may be subject to taxes arising on the sale of the NCDs. 
 
Sale of NCDs by any holder may give rise to tax liability, as disclosed in "Statement of Possible Tax 
Benefits" on page 83 of this Prospectus. 

 
65. Payments to be made on the NCDs will be subordinated to certain tax and other liabilities preferred 

by law. In the event of bankruptcy, liquidation or winding-up, there may not be sufficient assets 
remaining to pay amounts due on the NCDs. 
 
The NCDs will be subordinated to certain liabilities preferred by law such as the claims of the 
Government on account of taxes, and certain liabilities incurred in the ordinary course of our business. 
In particular, in the event of bankruptcy, liquidation or winding-up, our Company’s assets will be 

available to pay obligations on the NCDs only after all of those liabilities that rank senior to these NCDs 
have been paid as per section 327 of the Companies Act, 2013. In the event of bankruptcy, liquidation or 
winding-up, there may not be sufficient assets remaining to pay amounts due on the NCDs. 

 
66. There may be a delay in making refund/ unblocking of funds to Applicants. 

 
We cannot assure you that the monies refundable to you, on account of (i) withdrawal of your 
applications, (ii) our failure to receive minimum subscription in connection with the Base Issue Size, (iii) 
withdrawal of the Issue, or (iv) failure to obtain the final approval from the BSE for listing of the NCDs, 
will be refunded to you in a timely manner. We, however, shall refund / unblock such monies, with the 
interest due and payable thereon (in case of any delays) as prescribed under applicable statutory and/or 
regulatory provisions. 

 
67. There may be delays in receipt of or refusal of request to list in any stock exchange in India or abroad. 

 
While none of our securities or debt instruments have been denied permission to list in any stock 
exchange in India or abroad during last three financial years and current financial year, any such refusal 
in future might adversely affect tradability as well as price of then existing other listed securities or debt 
instruments. 

 
68. Our Company, being a listed company is not required to maintain a debenture redemption reserve 

("DRR"). 
 
Our NCDs are proposed to be listed on BSE Limited. Pursuant to a MCA notification dated August 16, 
2019 amending Section 71 of the Companies Act, 2013 and Rule 18 (7) of the Companies (Share Capital 
and Debentures) Rules, 2014, a listed company is not required to maintain DRR for debentures issued 
through a public issue. Hence, investors shall not have the benefit of reserve funds to cover the re-
payment of the principal and interest on the NCDs. However, in accordance with section 71 of the 
Companies Act, 2013, read with Rule 18 of Companies (Share Capital and Debentures) Rules, 2014, as 
amended, we shall on or before the 30th day of April of each year, deposit or invest, as the case may be, 
a sum which shall not be less than and which shall not any time fall below 15% of the amount of its 
debentures maturing during the year ending on the 31st day of March, of the next year, following any 
one or more of the following methods: (a) in deposits with any scheduled bank, free from charge or lien 
(b) in unencumbered securities of the Central Government or of any State Government; (c) in 
unencumbered securities mentioned in clauses (a) to (d) and (ee) of Section 20 of the Indian Trusts Act, 
1882; (d) in unencumbered bonds issued by any other company which is notified under clause (f) of 
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Section 20 of the Indian Trusts Act, 1882. The amount deposited or invested, as the case may be, shall 
not be utilized for any purpose other than for the debentures maturing during the year referred to above, 
provided that the amount remaining deposited or invested, as the case may be, shall not at any time fall 
below 15% of the amount of debentures maturing during the 31st day of March of that year. If we do not 
generate adequate profits, we may not be able to deposit or invest the prescribed percentage of the amount 
of the NCDs maturing the subsequent year. 

 
RISKS RELATING TO THE REGULATIONS AND POLICIES 
 
69. We may have to comply with stricter regulations and guidelines issued by regulatory authorities in 

India, including SEBI and other applicable regulatory authorities, which may increase our 

compliance costs, divert the attention of our management and subject us to penalties.  
 
The regulatory environment in India, particularly in the financial and securities markets, is constantly 

evolving. Regulatory authorities such as SEBI and other applicable bodies may introduce new laws, 

amend existing regulations, or impose stricter compliance requirements on our business operations. 

These changes could necessitate the implementation of additional internal controls, the adoption of new 

compliance frameworks, and an increase in reporting obligations. 
 
For instance, SEBI has recently introduced multiple regulatory changes aimed at enhancing market 

stability, reducing speculative trading, and protecting investors. These include the upfront collection of 

option premiums, removal of calendar spread margin benefits on expiry days, mandatory ASBA-

like facility for Qualified Stock Brokers (QSBs), and higher margin requirements on expiry days. 

Additionally, weekly index derivatives contracts have been restricted, lot sizes for index derivatives 

have been increased, and STT on F&O transactions has been raised, significantly altering market 

participation and trading strategies. 
 
Furthermore, SEBI has mandated a flat fee structure for MIIs, introduced an optional T+0 

settlement cycle, and required direct crediting of securities to clients’ demat accounts, impacting 

brokerage operations and fund management. These regulatory changes may lead to increased compliance 

costs, operational adjustments, and a potential decline in trading volumes, affecting our financial 

performance. 
 
Ensuring compliance with such evolving regulations may require significant financial and human 

resources, leading to increased compliance costs and operational burdens. We may need to invest in 

specialized personnel, legal advisory services, and technology infrastructure to meet these obligations.  
 
Failure to comply with regulatory requirements or any delay in adapting to new guidelines could result 

in regulatory scrutiny, penalties, fines, restrictions on our operations, or reputational damage. In some 

cases, non-compliance may even lead to legal proceedings, license revocations, or other enforcement 

actions that could materially and adversely affect our business and financial performance. Furthermore, 

any adverse regulatory developments, including changes in policies governing our industry, may impact 

our ability to expand, operate efficiently, or maintain competitiveness. 
 
Given the dynamic nature of regulations in India, we cannot predict the full extent of future compliance 

requirements or their impact on our business, however, any significant increase in regulatory obligations 

may have a material adverse effect on our financial condition, results of operations, and overall growth 

prospects. 
 

RISKS RELATING TO INDIA 
 
70. Changing laws, rules and regulations and legal uncertainties, including adverse application 

or interpretation of corporate and tax laws, may adversely affect our business, prospects and 
results of operations. 

 
The regulatory and policy environment in which we operate is evolving and subject to change. Our 
business and financial performance could be adversely affected by unfavorable changes in or 
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interpretations of existing, or the promulgation of new, laws, rules and regulations applicable to us and 
our business. Our business, results of operations and prospects may be adversely impacted, to the extent 
that we are unable to suitably respond to and comply with any such changes in applicable law and policy. 
Any political instability in the regions in which we operate, such as corruption, scandals and protests 
against certain economic reforms, which have occurred in the past, could slow the pace of liberalization 
and deregulation. The rate of economic liberalization could change, and specific laws and policies 
affecting foreign investment, currency exchange rates and other matters affecting investment in India 
could change as well. 
 
We cannot predict whether any amendments made pursuant to the Finance Act would have an adverse 
effect on our business, financial condition and results of operations. Unfavourable changes in or 
interpretations of existing, or the promulgation of new laws, rules and regulations including foreign 
investment and stamp duty laws governing our business and operations could result in us being deemed 
to be in contravention of such laws and may require us to apply for additional approvals.  
 
The GoI may implement new laws or other regulations and policies that could affect the financial services 
industry, which could lead to new compliance requirements, including requiring us to obtain approvals 
and licenses from the GoI and other regulatory bodies, or impose onerous requirements. New compliance 
requirements could increase our costs or otherwise adversely affect our business, financial condition and 
results of operations. Furthermore, the manner in which new requirements will be enforced or interpreted 
can lead to uncertainty in our operations and could adversely affect our operations. Any changes to such 
laws, may adversely affect our future business, prospects, financial condition, cash flows and results of 
operations.  
 
Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, 
governing law, regulation or policy, including by reason of an absence, or a limited body, of 
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may 
impact the viability of our current businesses or restrict our ability to grow our businesses in the future. 
For instance, the Supreme Court of India has, in a decision clarified the components of basic wages, 
which need to be considered by companies while making provident fund payments. Any such decisions 
in future or any further changes in interpretation of laws may have an impact on our results of operations 
and cash flows. We may incur increased costs and other burdens relating to compliance with such new 
requirements, which may also require significant management time and other resources, and any failure 
to comply may adversely affect our business, results of operations and prospects. 
 

71. Political, economic or any other factors beyond our control may have an adverse effect on our business 
and results of operations. 
 
The Indian economy and capital markets are influenced by economic, political and market conditions in 
India and globally. Adverse economic developments, such as rising fiscal or trade deficit, in other 
emerging market countries may also affect investor confidence and cause increased volatility in Indian 
securities markets and indirectly affect the Indian economy in general. Any of these factors could depress 
economic activity and restrict our access to capital, which could have an adverse effect on our business, 
financial condition, cash flows and results of operations. Any financial disruption could have an adverse 
effect on our business and future financial performance. 
 
As a result, we are dependent on prevailing economic conditions in India and our results of operations 
and cash flows are affected by factors influencing the Indian economy. The following external risks may 
have an adverse impact on our business and results of operations, should any of them materialize: 
• increase in interest rates may adversely affect our access to capital and increase our borrowing 

costs, which may constrain our ability to grow our business and operate profitably; 
• political instability, resulting from a change in government or economic and fiscal policies, may 

adversely affect economic conditions in India. In recent years, India has implemented various 
economic and political reforms in relation to land acquisition policies and trade barriers have 
led to increased incidents of social unrest in India over which we have no control; 

• instability in other countries and adverse changes in geopolitical situations; 
• change in the government or a change in the economic and deregulation policies could adversely 
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affect economic conditions prevalent in the areas in which we operate in general and our 
business in particular; 

• strikes, lock-outs, work stoppages or increased wage demands by employees, suppliers or other 
service providers; 

• civil unrest, acts of violence, terrorist attacks, regional conflicts or war; 
• India has experienced epidemics and natural calamities such as earthquakes, tsunamis, floods 

and drought in recent years, instability in the financial markets and volatility in, and actual or 
perceived trends in trading activity on, India’s principal stock exchanges; 

• epidemics or any other public health emergency in India or in countries in the region or globally, 
including in India’s various neighboring countries; 

• decline in India’s foreign exchange reserves which may affect liquidity in the Indian economy; 

macroeconomic factors and central bank regulation, including in relation to interest rates 
movements which may in turn adversely impact our access to capital and increase our borrowing 
costs; 

• high rates of inflation in India could increase our costs without proportionately increasing our 
revenues, and as such decrease our operating margins; 

• contagious diseases such as the COVID-19 pandemic, the highly pathogenic H7N9, H5N1 and 
H1N1 strains of influenza in birds and swine. A worsening of the current COVID-19 pandemic 
or any similar future outbreaks of COVID-19, avian or swine influenza or a similar contagious 
disease could adversely affect the Indian economy and economic activity in the region; 

• downgrading of India’s sovereign debt rating by rating agencies; and 
• international business practices that may conflict with other customs or legal requirements to 

which we are subject to, including anti-bribery and anti-corruption laws; being subject to the 
jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty 
enforcing contractual agreements or judgments in foreign legal systems or incurring additional 
costs to do so. 

 
Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian 
economy, could adversely affect our business, results of operations, cash flows and financial conditions. 
Our performance and the growth of our business depend on the overall performance of the Indian 
economy as well as the economies of the regional markets in which we operate. Moreover, we are 
dependent on the various policies, initiatives and schemes proposed or implemented in India, however, 
there can be no assurance that such policies, initiatives and schemes will yield the desired results or 
benefits which we anticipate and rely upon for our growth. 
 

72. It may not be possible for investors to enforce any judgment obtained outside India against us or our 
management, except by way of a lawsuit in India. 
 
A majority of our directors and executive officers are residents of India and most of our assets are located 
in India. As a result, it may not be possible for investors to effect service of process on us or such persons 
in jurisdictions outside of India, or to enforce against them judgments obtained in courts outside of India 
predicated upon civil liabilities on us or such directors and executive officers under laws other than Indian 
Law. 
 
India is not a party to any international treaty in relation to the recognition or enforcement of foreign 
judgments. Section 44A of the Code of Civil Procedure, 1908 (the “Civil Code”) provides that where a 

foreign judgment has been rendered by a superior court, within the meaning of that Section, in any 
country or territory outside of India which the Central Government has by notification declared to be in 
a reciprocating territory, it may be enforced in India by proceedings in execution as if the judgment had 
been rendered by the relevant court in India. However, Section 44A of the CPC is applicable only to 
monetary decrees not being of the same nature as amounts payable in respect of taxes, other charges of 
a like nature or of a fine or other penalty. India has reciprocal recognition and enforcement of judgments 
in civil and commercial matters with only a limited number of jurisdictions, such as the United Kingdom, 
Singapore, UAE and Hong Kong, among others, have been declared by the Government to be 
reciprocating territories for the purposes of Section 44 A of the Civil Code; however, no reciprocity has 
been established with the United States. A judgment of a court of a country which is not a reciprocating 
territory may be enforced in India only by a suit on the judgment under Section 13 of the Civil Code, and 
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not by proceedings in execution. The suit must be brought in India within three years from the date of 
the judgment in the same manner as any other suit filed to enforce a civil liability in India. 
 
It is unlikely that a court in India would award damages on the same basis as a foreign court if an action 
was brought in India. Furthermore, it is unlikely that an Indian court would enforce a foreign judgment 
if that court were of the view that the amount of damages awarded was excessive or inconsistent with 
public policy or Indian practice. It is uncertain as to whether an Indian court would enforce foreign 
judgments that would contravene or violate Indian law. 
 
However, a party seeking to enforce a foreign judgment in India is required to obtain approval from the 
RBI under the Indian Foreign Exchange Management Act, 1999, to execute such a judgment or to 
repatriate any amount recovered. Any judgment in a foreign currency would be converted into Indian 
Rupees on the date of the judgment and not on the date of the payment. We cannot predict whether a suit 
brought in an Indian court will be disposed of in a timely manner or be subject to considerable delays. 
Any volatility in exchange rates may lead to a decline in India's foreign exchange reserves and may affect 
liquidity and interest rates in the Indian economy, which could adversely impact us. 
 
Foreign inflows into India have remained extremely volatile responding to concerns about the domestic 
macroeconomic landscape and changes in the global risk environment. The widening current account 
deficit has been attributed largely to the surge in gold and oil imports. Further, increased volatility in 
foreign flows may also affect monetary policy decision making. 

 
73. Inflation in India could have an adverse effect on our profitability and if significant, on our financial 

condition. 
 
Inflation rates in India have been volatile in recent years, and such volatility may continue. In recent 
years, India has experienced consistently high inflation, which has increased interest rates and increased 
costs to our business, including finance costs as well as costs of salaries and other expenses relevant to 
our business. High fluctuations in inflation rates may make it more difficult for us to accurately estimate 
or control our costs. Further, high inflation leading to higher interest rates may also lead to a slowdown 
in the economy and adversely impact credit demand and growth. Consequently, we may also be affected 
and fall short of business growth and profitability. 
 
While the Government of India through the RBI has previously initiated economic measures to combat 
high inflation rates, it is unclear whether these measures will remain in effect, and there can be no 
assurance that Indian inflation levels will not rise in the future. As a result, high inflation in India could 
have a material adverse effect on our financial condition and results of operations. 
 

74. Any downgrade of India’s debt rating by an independent agency may have a negative impact on our 

business. 
 
Any adverse revisions to India’s credit ratings for domestic and international debt by international rating 
agencies may adversely affect our ability to raise additional financing and the interest rates and other 
commercial terms at which such additional financing is available. This could have an adverse effect on 
our business, financial condition and our ability to obtain financing for capital expenditures. 

 
75. Our ability to raise foreign debt capital may be constrained by Indian law. 

 
As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. 
Such regulatory restrictions limit our financing sources and could constrain our ability to obtain 
financings on competitive terms and refinance existing indebtedness. In addition, we cannot assure you 
that any required regulatory approvals for borrowing in foreign currencies will be granted to us without 
onerous conditions, or at all. Limitations on foreign debt may have an adverse effect on our business 
growth, financial condition and results of operations. 
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SECTION III: INTRODUCTION 
 

GENERAL INFORMATION 
 
Our Company was incorporated as a public limited company on December 19, 1994, as SMC Global Securities 
Limited with the Registrar of Companies, N.C.T of Delhi & Haryana. Our Company received a certificate of 
commencement of business on January 2, 1995. 
 
Registration 
 
Corporate Identity Number: L74899DL1994PLC063609 
 
Permanent Account Number: AAACS0581R  
 
Legal Entity Identifier: 335800HLTL4M1CE2VP40 
 
Registered Office  

 
SMC Global Securities Limited 
11/6B, Shanti Chamber 
Pusa Road, New Delhi - 110 005  
Telephone: +91-11-3011 1000, 4075 3333 
Fax: +91-11-2575 4365 
Email: smcncd@smcindiaonline.com 
Website: www.smcindiaonline.com  
 
Corporate Office  
 
1. Mumbai 

Lotus Corporate Park 
A wing 401/402, 4th floor 
Graham Firth, Compound 
Off Western Express Highway 
Goregaon East, Mumbai - 400 063 
Telephone: 022-6734 1600 
Fax: 022-6734 1697  
Email: smcncd@smcindiaonline.com  
Website: www.smcindiaonline.com   

 
2. Kolkata 

18, Rabindra Sarani Poddar Court 
Gate No. 4, Fifth Floor 
Kolkata - 700 001 
Telephone: 033-4082 7000  
Fax: 033-6612 7004  
Email: smcncd@smcindiaonline.com  
Website: www.smcindiaonline.com   

 
3. Ahmedabad 

10/A, Kalapurnam Building 
Near Muncipal Market C.G. Road 
Ahmedabad - 380 009 
Telephone: 079-2642 4801-05 
Fax: 079-2642 4801-05  
Email: smcncd@smcindiaonline.com  
Website: www.smcindiaonline.com 

mailto:smcncd@smcindiaonline.com
http://www.smcindiaonline.com/
mailto:smcncd@smcindiaonline.com
http://www.smcindiaonline.com/
mailto:smcncd@smcindiaonline.com
http://www.smcindiaonline.com/
mailto:smcncd@smcindiaonline.com
http://www.smcindiaonline.com/
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For details regarding changes to our Registered Office, see "History and Certain Matters" on page 167 of this 
Prospectus. 
 
Registrar of Companies 
 
RoC, Delhi & Haryana 
4th Floor, IFCI Tower 
61, Nehru Place, 
New Delhi - 110 019 
 
Board of Directors  
 
The following table sets out the details regarding the Board of Directors as on the date of this Prospectus: 
 

Name Designation DIN Address 
Subhash Chand 
Aggarwal 

Chairman and 
Managing Director 

00003267 House No.67, Road No. 41, Punjabi 
Bagh, West Delhi - 110 026 

Mahesh C Gupta Vice Chairman and 
Managing Director 

00003082 Kanakshree House No. C-40, 
Anand Vihar, Laxmi Nagar (East 
Delhi), Delhi-110092 

Ajay Garg Director and Chief 
Executive Officer 

00003166 House No. 67, Road No. 41, Punjabi 
Bagh, West Delhi - 110 026 

Anurag Bansal Whole-Time Director 00003294 Flat No. 3601, B Wing, 36th Floor, 
DB Woods, Krishna Vatika Marg, 
Gokuldham, Goregaon East, 
Mumbai - 400 063 

Himanshu Gupta Non-Executive Director 03187614 Kanakshree House No. C-40, 
Anand Vihar, Laxmi Nagar (East 
Delhi), Delhi-110092 

Shruti Aggarwal Whole-Time Director 06886453 House no. 67, Road No. 41, Punjabi 
Bagh, West Delhi - 110 026 

Pranay Aggarwal Non-Executive and 
Non-Independent 
Director 

07827697 House No. 67 Road No. 41, Punjabi 
Bagh, West Delhi - 110 026 

Narendra Kumar Non- Executive 
Independent Director 

02307690 House No. 11860/1 Lane-8 Ganga 
Mandir Sat Nagar Karol Bagh, New 
Delhi - 110 005 

Naveed ND Gupta Non-Executive 
Independent Director 

00271748 B-4, Block B, Gulmohar Park, Delhi 
- - 110 049 

Dinesh Kumar Sarraf Non-Executive 
Independent Director 

00147870 C1-804, Cleo Country, Sector 121, 
Noida, Uttar Pradesh - 201 301 

Hemant Bhargava Non-Executive 
Independent Director 

01922717 C 1709 Satyen Nivaasa, Manglam 
Radiance, Near Fern Hotel, Jaipur, 
Rajasthan - 302 018 

Gobind Ram 
Choudhary 

Non-Executive 
Independent Director 

01104704 C-558, New Friends Colony, New 
Delhi - 110 025 

Neeru Abrol Non-Executive 
Independent Director 

01279485 K-3, Lajpat Nagar 3, New Delhi-
110024 

Sarita Kapur Non-Executive and 
Independent Director 

08848507 71, First Floor, Anand Lok, August 
Kranti Marg, New Delhi - 110049.  
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Chief Financial Officer  
 
Vinod Kumar Jamar  
11/6B, Shanti Chamber 
Pusa Road, New Delhi - 110 005  
Tel: +91-11-3011 1000 
Email: vinodjamar@smcindiaonline.com 
 
Company Secretary and Compliance Officer for the Issue 
 
Suman Kumar  
11/6B, Shanti Chamber 
Pusa Road, New Delhi - 110 005 
Tel: +91-11-30111000 
Email: sumankumar@smcindiaonline.com 
 
Lead Manager  

 
 
 
 

Corporate Professionals Capital Private Limited 
D-28, South Extension, Part I 
New Delhi - 110 049, India 
Tel: +91 011 4062 2230/ 209/ 251 
E-mail: mb@indiacp.com 
Investor Grievance ID: smc.ncd@indaicp.com   
Website: www.corporateprofessionals.com 
Contact Person: Anjali Aggarwal 
SEBI Registration No.: INM000011435 
 
Debenture Trustee  
 

 
 
IDBI Trusteeship Services Limited  
Universal Building 
Sir PM Road, Fort, Mumbai - 400 001  
Tel: 022 4080 7000  
Fax: 022 6631 1776 022 66311776  
Email: nikhil@idbitrustee.com/ gaurav.jeswani@idbitrustee.com/ itsl@idbitrustee.com 
Investor Grievance Email: response@idbitrustee.com  
Website: www.idbitrustee.com  
Contact Person: Mr. Nikhil Lohana / Mr. Gaurav Jeswani 
SEBI Registration No.: IND000000460  
 
IDBI Trusteeship Services Limited, pursuant to Regulation 8 of SEBI NCS Regulations, by its letter dated 
February 7, 2025, has given its consent for its appointment as Debenture Trustee to the Issue and for its name to 
be included in this Prospectus and in all the subsequent periodical communications sent to the holders of the NCDs 
issued pursuant to this Issue. Please see "Annexure C" of this Prospectus on page 712. 
 
All the rights and remedies of the Debenture Holders under this Issue shall vest in and shall be exercised by the 
appointed Debenture Trustee for this Issue without having it referred to the NCD Holders. All investors under this 
Issue are deemed to have irrevocably given their authority and consent to the Debenture Trustee so appointed by 
our Company for this Issue to act as their trustee and for doing such acts, deeds, matters, and things in respect of 
or relating to the Debenture Holders as the Debenture Trustee may in his absolute direction deem necessary or 

mailto:vinodjamar@smcindiaonline.com
mailto:sumankumar@smcindiaonline.com
mailto:mb@indiacp.com
mailto:smc.ncd@indaicp.com
http://www.corporateprofessionals.com/
mailto:nikhil@idbitrustee.com/
mailto:gaurav.jeswani@idbitrustee.com/
mailto:itsl@idbitrustee.com
mailto:response@idbitrustee.com
http://www.idbitrustee.com/
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require to be done in the interest of Debenture Holders and signing such documents to carry out their duty in such 
capacity. Any payment by our Company to the NCD Holders/Debenture Trustee, as the case may be, shall, from 
the time of making such payment, completely and irrevocably discharge our Company pro tanto from any liability 
to the NCD Holders. For details on the terms of the Debenture Trust Deed see, "Issue Related Information" on 
page 213 of this Prospectus. 
 
Registrar to the Issue 
 

 
MUFG Intime India Private Limited  
(Formerly Link Intime India Private Limited) 
C 101, 247 Park 
L. B. S Marg, Vikhroli West 
Mumbai - 400 083 
Tel+91 81081 14949 
Website: https://in.mpms.mufg.com/ 
E-mail: smcglobal.ncd2025@in.mpms.mufg.com     
Investor Grievance Email: smcglobal.ncd2025@in.mpms.mufg.com      
Contact Person: Shanti Gopalkrishnan 
URL (SEBI): https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10 
SEBI Registration No.: INR000004058 
CIN: U67190MH1999PTC118368 
 
MUFG Intime India Private Limited (Formerly Link Intime India Private Limited) has by its letter dated February 
19, 2025, given its consent for its appointment as Registrar to the Issue and for its name to be included in this 
Prospectus, and in all the subsequent periodical communications sent to the holders of the Debentures issued 
pursuant to this Issue.  
 
Applicants or prospective investors may contact the Registrar to the Issue or our Company Secretary and 
Compliance Officer of our Company in case of any pre-Issue or post-Issue related problems, such as non-receipt 
of Allotment Advice, demat credit, transfers, etc. 
 
All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such as name, 
Application Form number, address of the Applicant, Permanent Account Number, number of NCDs applied for, 
amount paid on Application, Depository Participant ("DP") name and client identification number, and the 
collection centre of the Members of the Consortium where the Application was submitted and ASBA Account 
number (for Bidders other than retail individual investors bidding through the UPI Mechanism) in which the 
amount equivalent to the Bid Amount was blocked or UPI ID in case of retail individual investors bidding through 
the UPI mechanism. Further, the Bidder shall enclose the Acknowledgement Slip or provide the acknowledgement 
number received from the Designated Intermediaries in addition to the documents/information mentioned 
hereinabove. 
 
All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to either 
(i) the relevant Designated Branch of the SCSB where the Application Form was submitted by the Applicant, or 
(ii) the concerned Member of the Consortium and the relevant Designated Branch of the SCSB in the event of an 
Application submitted by an Applicant at any of the Syndicate ASBA Centres, giving full details such as name, 
address of Applicant, Application Form number, number of NCDs applied for and amount blocked on Application. 
 
All grievances related to the UPI process may be addressed to the Stock Exchange, which shall be responsible for 
addressing investor grievances arising from applications submitted online through the App based/ web interface 
platform of stock exchanges or through their Trading Members. The intermediaries shall be responsible for 
addressing any investor grievances arising from the applications uploaded by them in respect of quantity, price or 
any other data entry or other errors made by them. 
 
All grievances arising out of Applications for the NCDs made through the Online Stock Exchange Mechanism 
(app based/wed interface platform) of the Stock Exchange, or through Trading Members, may be addressed 

https://in.mpms.mufg.com/
mailto:smcglobal.ncd2025@in.mpms.mufg.com
mailto:smcglobal.ncd2025@in.mpms.mufg.com
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10
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directly to the Stock Exchange, with a copy to the Registrar to the Issue. 
 
Statutory Auditor  
 
M/s. P.C. Bindal & Co. 
101, Sita Ram Mansion, 
718/21, Joshi Road, Karol Bagh 
New Delhi – 110005 
Tel: 45073430 / 31 
Firm registration no.: 003824N   
Email: pcbindalco@gmail.com, kcgupta@pcbc.in   
Peer review certificate no.: 013347 
Contact Person: K C Gupta 
 
Appointment of M/s. P.C. Bindal & Co. has been approved by the Board of Directors of the Issuer in their meeting 

held on May 13, 2024, and by the members of the Issuer at the Annual General Meeting held on June 22, 2024.  
 
Previous Statutory Auditor 
 
M/s. R. Gopal & Associates 
G-1, Ground Floor  
South Extension, Part II 
New Delhi - 110 049 
Tel: 011 4164 9625 
Firm registration no.: 000846C  
Email: vikash@rgopal.in 
Peer review certificate no.: 016585 
Contact Person: Vikash Aggarwal 
 
Change in Statutory Auditors for preceding three financial years and current financial year as on date of 
this Prospectus:  
 
Except as disclosed below, there have been no change in the Statutory Auditors of our Company for preceding 
three financial years and current financial year as on date of this Prospectus: 
 

Name of the 
Auditor 

Address Date of 
Appointment 

Date of cessation, 
if applicable 

Date of Resignation, 
if applicable 

R. Gopal & 
Associates 

G-1, Ground Floor, 
South Extension, 
Part – II, New Delhi 
– 110049, India 

August 07, 2019 June 22, 2024 Not Applicable. 
Completion of 
tenure. 

 
Credit Rating Agency 
 

 
ICRA Limited  
Electric Mansion, 3rd floor, 
Appasaheb Marathe Marg, 
Prabhadevi, Mumbai - 400 025 
Tel: +91-22- 6114 3406 
Contact Person: L. Shivkumar 
Email ID: shivakumar@icraindia.com 
Website: www.icra.com  
SEBI Registration No.: IN/CRA/008/15 
 
Credit Rating, Rationale, Revalidated Letter and Press Release 

mailto:pcbindalco@gmail.com
mailto:kcgupta@pcbc.in
mailto:vikash@rgopal.in
mailto:shivakumar@icraindia.com
http://www.icra.com/
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The NCDs proposed to be issued pursuant to this Issue have been rated A Stable by ICRA Limited for an amount 
of up to ₹ 40,000 Lakh by way of its letter dated December 12, 2024 revalidated by way of its letter dated February 
27, 2025. Ratings issued by ICRA Limited are valid as on the date of this Prospectus and will continue to be valid 
for the life of the instrument unless withdrawn or reviewed. Instruments with this rating are considered to have an 
adequate degree of safety regarding timely servicing of financial obligations. Such instruments carry low credit 
risk. The rating provided by ICRA Limited may be suspended, withdrawn or revised at any time by the assigning 
rating agency and should be evaluated independently of any other rating agency. These ratings are not a 
recommendation to buy, sell or hold securities and investors should take their own decisions. For the rationale 
and press release for these ratings, see "Annexure B" of this Prospectus, on page 697 of this Prospectus.  
 
Disclaimer clause of ICRA Ratings Limited 
 
All information contained in the Press Release dated December 13, 2024, has been obtained by ICRA from sources 
believed by ICRA to be accurate and reliable. Although reasonable care has been taken to ensure that the 
information therein is true, such information is provided ‘as is’ without any warranty of any kind, and in particular, 

makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any 
such information. All information contained therein must be construed solely as statements of opinion and not 
any recommendation for investment. ICRA shall not be liable for any losses incurred by users from any use of the 
Press Release or its contents. Also, ICRA may provide other permissible services to the Company on an arms-
length basis.  
 
Legal Counsel to the Issue 
 
Rajani Associates, Advocates and Solicitors 
Krishna Chambers 
59 New Marine Lines 
Mumbai - 400 020 
Telephone: 91-22- 4096 1000  
Website: www.rajaniassociates.net 
Contact Person: Sangeeta Lakhi 
 
Consortium Members 
 

 
Globe Capital Market Limited 
609, Ansal Bhawan, 
16, K G Marg, New Delhi – 110001 
Telephone: +91-9810694899 
Contact Person: Nanak Chandra Sanwal 
Email: mf@globecapital.com  
Website: www.globecapital.com  
SEBI Registration No.: INZ000177137 

 

 
Moneywise Finvest Limited 
11/6B, Shanti Chamber 
Pusa Road, New Delhi - 110 005 
Telephone: 011-66623300 
Contact Person: Neeraj Khanna 
Email: neerajkhanna@smcindiaonline.com   
Website: www.stoxkart.com 
SEBI Registration No.: INZ000196835  

 
 
Banker(s) to our Company  
 
HDFC Bank Limited 
B-/36, first floor 
Asaf Ali, New Delhi 110 002 
Contact Person: Lalit Nagpal 
Tel: 011 4680 6207 
Email: lalit.nagpal@hdfcbank.com  
Website: www.hdfcbank.com  
 

http://www.rajaniassociates.net/
mailto:mf@globecapital.com
http://www.globecapital.com/
mailto:neerajkhanna@smcindiaonline.com
http://www.stoxkart.com/
mailto:lalit.nagpal@hdfcbank.com
http://www.hdfcbank.com/
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Public Issue Account Bank/ Sponsor Bank/ Refund Bank  
 
HDFC Bank Limited 
B-/36, first floor 
Asaf Ali, New Delhi 110 002 
Contact Person: Lalit Nagpal 
Tel: 011 4680 6207 
Email: lalit.nagpal@hdfcbank.com  
Website: www.hdfcbank.com  
  
Impersonation 
 
As a matter of abundant precaution, attention of the investors is specifically drawn to the provisions of sub-section 
(1) of Section 38 of the Companies Act, 2013, relating to punishment for fictitious applications. Section 38(1) of 
the Companies Act, 2013 provides that: 
 
"Any person who – 
                               
(a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing 

for, its securities; or 
(b) makes or abets making of multiple applications to a company in different names or in different 

combinations of his name or surname for acquiring or subscribing for its securities; or 
(c)  otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, 

or to any other person in a fictitious name, shall be liable for action under Section 447." 
 
The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least 
₹10 Lakh or 1.00% of the turnover of our Company, whichever is lower, includes imprisonment for a term which 

shall not be less than six months extending up to 10 years (provided that where the fraud involves public interest, 
such term shall not be less than three years) and fine of an amount not less than the amount involved in the fraud, 
extending up to three times of such amount. In case the fraud involves (i) an amount which is less than ₹10 Lakh 

or 1.00% of the turnover of our Company, whichever is lower; and (ii) does not involve public interest, then such 
fraud is punishable with an imprisonment for a term extending up to five years or a fine of an amount extending 
up to ₹50 Lakh or with both. 
 
Minimum subscription 
 
In terms of the SEBI NCS Regulations for an issuer undertaking a public issue of debt securities the minimum 
subscription for public issue of debt securities shall be 75% of the Base Issue Size in this case being ₹5,625 Lakh. 

If our Company does not receive the minimum subscription of 75% of the Base Issue Size being ₹5,625 Lakh, 

prior to the Issue Closing Date, the entire Application Amount shall be unblocked in the relevant ASBA Accounts 
of the Applicants within eight Working Days from the Issue Closing Date. In the event there is delay in unblocking 
of funds, our Company shall be liable to pay interest at the rate of 15 % per annum for the delayed period. 
 
Under Section 39(3) of the Companies Act, 2013 read with Rule 11(2) of the Companies (Prospectus and 
Allotment of Securities) Rules, 2014 if the stated minimum subscription amount is not received within the 
specified period, the application money received is to be credited only to the bank account from which the 
subscription was remitted. Our Company and/or Registrar will follow the guidelines prescribed by SEBI in this 
regard included in the SEBI Master Circular. 
 
Underwriting  
 
This Issue will not be underwritten.  
 
Guarantor to the Issue  
 
There are no guarantors to the Issue.  
 
 

mailto:lalit.nagpal@hdfcbank.com
http://www.hdfcbank.com/
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Designated Intermediaries 
 
Self-Certified Syndicate Banks 
 
The list of banks that have been notified by SEBI to act as the SCSBs for the ASBA and UPI Mechanism process 
is provided on the website of SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 
and https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 respectively as updated 
from time to time. For a list of branches of the SCSBs named by the respective SCSBs to receive the ASBA Forms 
and UPI Mechanism through app/web interface from the Designated Intermediaries, refer to the above-mentioned 
links. 
 
In relation to Applications submitted to a member of the Consortium, the list of branches of the SCSBs at the 
Specified Locations named by the respective SCSBs to receive deposits of Application Forms from the members 
of the Syndicate is available on the website of the SEBI 
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) or at such other website as may be 
prescribed by SEBI from time to time. For more information on such branches collecting Application Forms from 
the Member of the Consortium at Specified Locations, see the website of the SEBI (http://www.sebi.gov.in/ 
sebiweb/other/OtherAction.do?doRecognised =yes) or any such other website as may be prescribed by SEBI from 
time to time. 
 
Syndicate SCSB Branches 
 
In relation to ASBA Applications submitted to the Members of the Consortium or the Trading Members of the 
Stock Exchanges only in the Specified Cities (Mumbai, Chennai, Kolkata, Delhi, Ahmedabad, Rajkot, Jaipur, 
Bengaluru, Hyderabad, Pune, Vadodara and Surat), the list of branches of the SCSBs at the Specified Cities named 
by the respective SCSBs to receive deposits of ASBA Applications from such Members of the Syndicate or the 
Trading Members of the Stock Exchanges is provided on 
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=45) or at such other 
website as may be prescribed by SEBI from time to time. For more information on such branches collecting ASBA 
Applications from Members of the Syndicate or the Trading Members of the Stock Exchanges only in the 
Specified Cities, see http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, as updated from 
time to time or any such other website as may be prescribed by SEBI from time to time. 
 
Registered Brokers/ Designated RTAs/ Designated CDPs 
 
In accordance with SEBI Circular No. CIR/CFD/14/2012 dated October 4, 2012 and Master Circular No. 
SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024 and the ASBA Circular, applicants can submit 
ASBA Forms in the Issue using the stock broker network of the Stock Exchanges, i.e., through the Registered 
Brokers at the Broker Centres, CDPs at the Designated CDP Locations or the RTAs at the Designated RTA 
Locations, respective lists of which, including details such as address and telephone number, are available at the 
websites of the Stock Exchanges at http://www.bseindia.com and http://www.nseindia.com. 
 
In relation to Applications submitted to the Registered Brokers at the Broker Centres, the list of branches of the 
SCSBs at the Broker Centres named by the respective SCSBs to receive deposits of the ASBA Forms from the 
Registered Brokers is available on the website of the SEBI at http://www.sebi.gov.in and updated from time to 
time. For further details, see "Issue Procedure" on page 252 of this Prospectus. 
 
Utilisation of Issue proceeds 
 
For details on utilisation of Issue proceeds, see "Objects of the Issue" on page 76 of this Prospectus. 
 
Issue Programme* 

 
Issue opens on  Wednesday, April 2, 2025 
Issue closes on  Thursday, April 17, 2025  
Pay in date Application date. The entire Application Amount is payable on Application.  
Deemed date of allotment  The date on which the Board of Directors or Non-Convertible Debenture 

file:///C:/Users/Administrator/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/QRN3B3WV/at%20http:/www.sebi.gov.in/sebiweb/other/OtherAction.do%3fdoRecognised=yes
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/%20sebiweb/other/OtherAction.do?doRecognised%20=yes
http://www.sebi.gov.in/%20sebiweb/other/OtherAction.do?doRecognised%20=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=45
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.bseindia.com/
http://www.nseindia.com/
http://www.sebi.gov.in/
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Committee authorised by the Board approves the Allotment of the NCDs for 
the Issue or such date as may be determined by the Board of Directors/ Non-
Convertible Debenture Committee authorised by the Board thereof and 
notified to the Designated Stock Exchange. The actual Allotment of NCDs 
may take place on a date other than the Deemed Date of Allotment. All 
benefits relating to the NCDs including interest on NCDs shall be available to 
the Debenture Holders from the Deemed Date of Allotment. 

*Note: 
(1) This Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) during the 

period indicated above, except that this Issue may close on such earlier date or extended date (subject to a minimum period of two 
Working Days and a maximum period of ten Working Days from the date of opening of the Issue and subject to not exceeding thirty 
days from filing the Prospectus with ROC) as may be decided by the Board of Directors of our Company or Non-Convertible 
Debentures Committee subject to compliance with Regulation 33A of the SEBI NCS Regulations. In the event of an early closure 
or extension of this Issue our Company shall ensure that notice of the same is provided to the prospective investors through an 
advertisement in all the newspapers in which pre-issue advertisement for opening of this Issue has been given on or before such 
earlier or initial date of Issue closure. Application Forms for the Issue will be accepted only from 10:00 a.m. to 5:00 p.m. (Indian 
Standard Time) or such extended time as may be permitted by the Stock Exchanges, on Working Days during the Issue Period. On 
the Issue Closing Date, the Application Forms will be accepted only between 10:00 a.m. and 3:00 p.m. (Indian Standard Time) 
and uploaded until 5:00 p.m. or such extended time as may be permitted by the Stock Exchanges. Further, pending mandate 
requests for bids placed on the last day of bidding will be validated by 5:00 p.m. (Indian Standard Time) on one Working Day after 
the Issue Closing Date. For further details please refer to the chapter titled "Issue Related Information" on page 213 of this 
Prospectus. 

 
(2) Application Forms for the Issue will be accepted only between 10.00 a.m. and 5.00 p.m. (Indian Standard Time) or such extended 

time as may be permitted by the Stock Exchanges, during the Issue Period as mentioned above on all days between Monday and 
Friday (both inclusive barring public holiday), (i) by the Consortium or the Trading Members of the Stock Exchanges, as the case 
maybe, at the centres mentioned in Application Form through the ASBA mode, (ii) directly by the Designated Branches of the 
SCSBs or (iii) by the centres of the Consortium, or the Trading Members of the Stock Exchanges, as the case maybe, only at the 
selected cities. Additionally, an Investor may also submit the Application Form through the app or web interface of the Stock 
Exchanges. It is clarified that the Applications not uploaded in the Stock Exchanges platform would be rejected. 

 

(3) Due to limitation of time available for uploading the Applications on the Issue Closing Date, Applicants are advised to submit their 
Application Forms one day prior to the Issue Closing Date and, no later than 3.00 p.m. (Indian Standard Time) on the Issue Closing 
Date. Applicants are cautioned that in the event a large number of Applications are received on the Issue Closing Date, there may 
be some Applications which are not uploaded due to lack of sufficient time to upload. Such Applications that cannot be uploaded 
will not be considered for allocation under the Issue. Application Forms will only be accepted on Working Days during the Issue 
Period. Neither our Company, nor the Lead Manager or Trading Members of the Stock Exchanges are liable for any failure in 
uploading the Applications due to failure in any software/ hardware systems or otherwise. Please note that, within each category 
of investors the Basis of Allotment under the Issue will be on a date priority basis except from the day of oversubscription and 
thereafter, if any, where the Allotment will be proportionate. 
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CAPITAL STRUCTURE 

 
1. Details of share capital  
 

The following table lays down details of our authorised, issued subscribed and paid-up share capital and 
securities premium account as on December 31, 2024: 

 
(In ₹ Lakh, except for share data) 

Particulars Amount in (₹) 
AUTHORISED SHARE CAPITAL  
47,75,50,000 Equity Shares of face value of ₹ 2 each 9,551.00 

TOTAL 9,551.00 
  

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL  

10,47,00,000 Equity Shares of face value of ₹ 2 each 2,094.00 

TOTAL 2,094.00 
  

Securities Premium Account^ 25,202.44 
^Note: There will be no change in the capital structure and securities premium account due to the issue and allotment of the NCDs. 

 
2. Details of change in authorised share capital of our company for the last three financial years and 

the current financial year, up to December 31, 2024  
 

There has been no change in authorised share capital of our Company for the preceding three financial 
years and current financial year up to December 31, 2024 as on the date of this Prospectus. 

 
3. Issue of Equity Shares for consideration other than cash  
 

There has been no issuance of Equity Shares for consideration other than cash for the last three financial 
years and the current financial year up to December 31, 2024. 

 
4. Equity Share capital history of our Company for the last three financial years and the current 

financial year, up to December 31, 2024  
 

Buyback 
Period 

Number of 
Equity 
Shares 

Transacted 

Face 
Value 

(₹) 

Issu e 
Price* 

(₹) 

Nature of 
Considerat

ion 

Nature 
of 

Allotme
nt 

Cumulativ
e# 

Reason for/ 
Nature of 
Allotment 

May 20, 
2022 to 
August 
16, 2022 

84,34,450 2 115 Cash NA Rs. 
20,94,00,000 
(10,47,00,00
0) Equity 
Shares of Rs. 
2/- each, 
fully paid) 

Buy back 
through Open 
Market 
mechanism 
for all 
shareholder 

*This is the Maximum Buyback Price approved by the Board of Directors in their meeting held on May 07, 2022. 
#This is the post buyback share capital of the Company. 

 
5. List of top ten holders of Equity Shares as on December 31, 2024  

 
Sr. 
No. 

Name of the 
Shareholder 

Total Number of 
Equity Shares 

Number of Equity 
Shares held in 
dematerialized 

form 

Total 
shareholding as a 
% of total number 
of Equity Shares 

1.  ASM Pipes Private 
Limited 

1,86,67,140 1,86,67,140 17.83 
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Sr. 
No. 

Name of the 
Shareholder 

Total Number of 
Equity Shares 

Number of Equity 
Shares held in 
dematerialized 

form 

Total 
shareholding as a 
% of total number 
of Equity Shares 

2.  Pulin Investments 
Private Limited 

95,02,205 95,02,205 9.08 

3.  Mahesh C Gupta 82,48,500 82,48,500 7.88 
4.  Subhash Chand 

Aggarwal 
80,95,500 80,95,500 7.73 

5.  Sushma Gupta 75,66,550 75,66,550 7.23 
6.  Hemlata Aggarwal 50,00,000 50,00,000 4.78 
7.  Pranay Aggarwal 47,20,550 47,20,550 4.51 
8.  Ayush Aggarwal 24,34,000 24,34,000 2.32 
9.  Himanshu Gupta 20,00,000 20,00,000 1.91 
10.  SGS Udyog Private 

Limited 
16,83,530 16,83,530 1.61 

 
6. List of top ten non-convertible securities holders as on December 31, 2024  
 

S. 
No. 

Name of 
Debenture 

holder  

Category 
of Holder  

Face 
Value (₹)  

Number of 
Non-

convertible 
Securities 

outstanding  

Total value 
of holding 
(₹ in Lakh)  

Holding as a % 
of total non-
convertible 
Securities 

outstanding 
1 TNS 

Infosoft 
Private 
Limited 

Other 
Bodies 
Corporate 

1,000 50,000 500.00 5.01 

2 Shree 
Agrsen 
Advertiser 
(P) Limited 

Other 
Bodies 
Corporate 

1,000 23,400 234.00 2.34 

3 Smeeta 
Chakrabarti 

Public 1,000 10,000 100.00 1.00 

4 Renu 
Aggarwal 

Public 1000 9,000 90.00 0.90 

5 Ashok 
Kumar 
Aggarwal 

Public 1,000 8,800 88.00 0.88 

6 Vibhor 
Mehra 

Public 1,000 7,500 75.00 0.75 

7 Ashish 
Kumar 
Gupta 

Public 1,000 7,000 70.00 0.70 

8 Kushagra 
Gupta 

Public 1,000 6,200 62.00 0.62 

9 Ashok 
Kumar 
Aggarwal 
HUF 

Hindu 
Undivided 
Family 
(HUF) 

1,000 6,000 60.00 0.60 

10 Abhinav 
Aggarwal 

Public 1,000 6,000 60.00 0.60 

 
7. List of top ten commercial paper holders as on December 31, 2024. 

 
As on quarter ended at December 31, 2024 our Company has not issued any commercial paper. 
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8. Shareholding pattern of our Company.  

 
A. Shareholding pattern of our Company as on the last quarter ended December 31, 2024 

 
Category of 
shareholder 

No. of 
sharehol

ders 

No. of fully paid- 
up equity shares 

held 

Total no. 
shares held 

Shareholding 
as a % of total 
no. of shares 
(calculated as 

per SCRR, 
1957) As a % 
of (A+B+C2) 

No. of Voting 
Rights 

Total as 
a % of 
Total 

Voting 
right 

No. of Shares pledged or 
otherwise encumbered 

No. of equity 
shares held in 
dematerialized 

form 

Sub-categorization of shares (XV) 

Shareholding (No. of shares) under 
No. (a) As a % of 

total 
Shares 
held (b) 

Sub 
Category 

I 

Sub 
Category 

II 

Sub 
Category 

III 

(A) Promoter & 
Promoter 
Group 

16 7,04,55,360 7,04,55,360 67.29 7,04,55,360 67.29 85,52,205 12.14 7,04,55,360 - - - 

(B) Public 29,327 3,42,44,640 3,42,44,640 32.71 3,42,44,640 32.71 - 0.00 3,40,26,510 - - - 

(C1) Shares 
underlying DRs 

- - - 0.00 - 0.00 - 0.00 - - - - 

(C2) Shares 
held by 
Employee 
Trust 

- - - 0.00 - 0.00 - 0.00 - - - - 

(C) Non- 
Promoter- 
Non Public 

- - - 0.00 - 0.00 - 0.00 - - - - 

Grand Total 29,343 10,47,00,000 10,47,00,000 100.00 10,47,00,000 100.00 85,52,205 8.17 10,44,81,870 - - - 
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B. Shareholding pattern of our Promoters and Promoter Group, as on December 31, 2024  
 

Categories of 
Shareholder 

Entity Type No. of 
Shareholders 

No, of fully 
paid-up 

Equity Shares 
held 

Total No. Equity 
Shares held 

Shareholding as a % 
of total no. of Equity 
Shares (calculated as 
per SCRR, 1957) As 

a % of (A+B+C2) 

Number of Voting 
Rights held in each class 

if securities 

Number of Equity 
Shares pledged or 

otherwise encumbered 

Number of 
Equity Shares 

held in 
dematerialized 

form 
No. (a) As a % 

of total 
Equity 

Class eg: 
X 

Total 

A1) Indian     0.00  0.00  0.00  
Individuals/Hindu 
undivided Family 

 13 4,07,99,345 4,07,99,345 38.97 4,07,99,345 38.97 - 0.00 4,07,99,345 

Mahesh C Gupta Promoter 1 82,48,500 82,48,500 7.88 82,48,500 7.88  0.00 82,48,500 

Subhash Chand 
Aggarwal 

Promoter 1 80,95,500 80,95,500 7.73 80,95,500 7.73 - 0.00 80,95,500 

Sushma Gupta Promoter 1 75,66,550 75,66,550 7.23 75,66,550 7.23 - 0.00 75,66,550 
Hemlata Aggarwal Promoter 

Group 
1 50,00,000 50,00,000 4.78 50,00,000 4.78 - 0.00 50,00,000 

Pranay Aggarwal Promoter  1 47,20,550 47,20,550 4.51 47,20,550 4.51 - 0.00 47,20,550 

Ayush Aggarwal Promoter 
Group 

1 24,34,000 24,34,000 2.32 24,34,000 2.32  0.00 24,34,000 

Himanshu Gupta Promoter 1 20,00,000 20,00,000 1.91 20,00,000 1.91 - 0.00 20,00,000 

Damodar Krishan 
Aggarwal 

Promoter 
1 

15,31,970 15,31,970 1.46 15,31,970 1.46  0.00 15,31,970 

Ajay Garg Promoter 
Group 

1 8,41,600 8,41,600 0.80 8,41,600 0.80 - 0.00 8,41,600 

Anurag Bansal Promoter 
Group 

1 2,50,000 2,50,000 0.24 2,50,000 0.24 - 0.00 2,50,000 

Aditi Aggarwal Promoter 
Group 

1 60,500 60,500 0.06 60,500 0.06  0.00 60,500 

Archana Aggarwal Promoter 
Group 

1 30,000 30,000 0.03 30,000 0.03 - 0.00 30,000 

Shruti Aggarwal Promoter 
Group 

1 20,175 20,175 0.02 20,175 0.02 - 0.00 20,175 

Any Other (Specify)  3 2,96,56,015 2,96,56,015 28.32 2,96,56,015 28.32 85,52,205 28.84 2,96,56,015 
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Categories of 
Shareholder 

Entity Type No. of 
Shareholders 

No, of fully 
paid-up 

Equity Shares 
held 

Total No. Equity 
Shares held 

Shareholding as a % 
of total no. of Equity 
Shares (calculated as 
per SCRR, 1957) As 

a % of (A+B+C2) 

Number of Voting 
Rights held in each class 

if securities 

Number of Equity 
Shares pledged or 

otherwise encumbered 

Number of 
Equity Shares 

held in 
dematerialized 

form 
No. (a) As a % 

of total 
Equity 

Class eg: 
X 

Total 

ASM Pipes Private 
Limited 

Promoter 
Group 

1 1,86,67,140 1,86,67,140 17.83 1,86,67,140 17.83  0.00 1,86,67,140 

Pulin Investments 
Private Limited 

Promoter 
Group 

1 95,02,205 95,02,205 9.08 95,02,205 9.08 82,27,205 86.58 95,02,205 

Jai Ambey Share 
Broking Limited 

Promoter 
Group 

1 14,86,670 14,86,670 1.42 14,86,670 1.42 3,25,000 21.86 14,86,670 

Sub Total A1  16 7,04,55,360 7,04,55,360 67.29 7,04,55,360 67.29 85,52,205 12.14 7,04,55,360 
A2) Foreign     0.00  0.00  0.00  
A=A1+A2  16 7,04,55,360 7,04,55,360 67.29 7,04,55,360 67.29 85,52,205 12.14 7,04,55,360 
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C. Shareholding pattern of public Shareholders as on December 31, 2024 

 
Category & Name of the 

Shareholders 
No. of 

shareholder 
No. of 

fully paid 
up Equity 

Shares 
held 

Total no. 
Equity 
Shares 

held 

Shareholding 
% calculated as 

per SCRR, 
1957 As a % of 

(A+B+C2) 

No. of Voting 
Rights 

Total 
as a % 

of 
Total 

Voting 
right 

No. of 
Equity 

Shares held 
in 

dematerializ
ed form (Not 
Applicable) 

Sub-categorization of Equity Shares (XV) 
Shareholding (No. of Equity Shares) under 

Sub 
Category I 

Sub 
Category II 

Sub 
Category III 

B1) Institutions 0 0  0.00  0.00  - - - 
B2) Institutions (Domestic) 0 0  0.00  0.00  - - - 
Alternative Investment 
Funds 

1 14,000 14,000 0.01 14,000 0.01 14,000    

Sub Total B1 0 14,000 14,000 0.01 14,000 0.01 14,000    

B3) Institutions (Foreign) 0 0  0.00  0.00  - - - 

Foreign Portfolio Investors 
Category I 

36 26,24,134 26,24,134 2.51 26,24,134 2.51 26,24,134 - - - 

Foreign Portfolio Investors 
Category II 

6 2,49,097 2,49,097 0.24 2,49,097 0.24 2,49,097 - - - 

Sub Total B2 42 28,73,231 28,73,231 2.74 28,73,231 2.74 28,73,231    

B4) Central Government/ 
State Government(s)/ 
President of India 

0 0  0.00  0.00  - - - 

B5) Non-Institutions 0 0  0.00  0.00  - - - 
Investor Education and 
Protection Fund (IEPF) 

1 3,39,419 3,39,419 0.32 3,39,419 0.32 3,39,419 - - - 

Resident Individuals 
holding nominal share 
capital up to Rs. 2 Lakh 

28,311 1,18,79,655 1,18,79,655 11.35 1,18,79,655 11.35 1,16,61,525 - - - 

Resident Individuals 
holding nominal share 
capital in excess of Rs. 2 
Lakh 

10 26,66,895 26,66,895 2.55 26,66,895 2.55 26,66,895 - - - 

Non Resident Indians 
(NRIs) 

278 5,32,181 5,32,181 0.51 5,32,181 0.51 5,32,181 - - - 
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Category & Name of the 
Shareholders 

No. of 
shareholder 

No. of 
fully paid 
up Equity 

Shares 
held 

Total no. 
Equity 
Shares 

held 

Shareholding 
% calculated as 

per SCRR, 
1957 As a % of 

(A+B+C2) 

No. of Voting 
Rights 

Total 
as a % 

of 
Total 

Voting 
right 

No. of 
Equity 

Shares held 
in 

dematerializ
ed form (Not 
Applicable) 

Sub-categorization of Equity Shares (XV) 
Shareholding (No. of Equity Shares) under 

Sub 
Category I 

Sub 
Category II 

Sub 
Category III 

Bodies Corporate 159 1,41,90,903 1,41,90,903 13.55 1,41,90,903 13.55 1,41,90,903 - - - 

TV18 Broadcast Limited 1 11,35,670 11,35,670 1.08 11,35,670 1.08 11,35,670 - - - 

Globe Derivatives and 
Securities Limited 

1 11,54,970 11,54,970 1.10 11,54,970 1.10 11,54,970 - - - 

Globe Capital Market 
Limited 

1 11,84,960 11,84,960 1.13 11,84,960 1.13 11,84,960    

SGS Udyog Private 
Limited. 

1 24,17,782 24,17,782 2.31 24,17,782 2.31 24,17,782 - - - 

Any Other (specify) 525 17,48,356 17,48,356 1.67 17,48,356 1.67 17,48,356 - - - 
Clearing Members 1 25 25 0.00 25 0.00 25 - - - 
HUF 508 9,52,619 9,52,619 0.91 9,52,619 0.91 9,52,619 - - - 
LLP 16 7,95,712 7,95,712 0.76 7,95,712 0.76 7,95,712    
Sub Total B4 29,284 3,13,57,409 3,13,57,409 29.95 3,13,57,409 29.95 3,11,39,279 - - - 
B=B1+B2+B3+B4 29,327 3,42,44,640 3,42,44,640 32.71 3,42,44,640 32.71 3,40,26,510 - - - 
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D. Shareholding pattern of non-Promoter non-public Shareholders December 31, 2024,  

 
Category & Name of the 

Shareholders(I) 
No. of shareholder (III) No. of fully paid-up Equity 

Shares held (IV) 
Total no. Equity Shares 
held (VII = IV+V+VI) 

Shareholding % calculated as 
per SCRR, 1957 As a % of 

(A+B+C2) (VIII) 

Number of Equity Shares 
held in dematerialized form 

(XIV) (Not Applicable) 
C1) Custodian/DR Holder 0 0 0 0.00 - 
C2) Employee Benefit Trust 

0 0 0 0.00 - 
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9. Statement of the aggregate number of securities of our Company and our Subsidiaries purchased 
or sold by our Promoters, Promoter Group, our Directors and the directors of our Promoters 
and/or their relatives within six months immediately preceding the date of this Prospectus. 

 
Except as disclosed below, our Promoters, Promoter Group, Directors and/ or their relatives have not 
purchased or sold securities of our Company within six months immediately preceding the date of filing 
of this Prospectus*:  

 
Name of 

Promoter/ 
Promoter 

Group/Director
/ their Relatives 

Designatio
n 

Category No of 
equity 
shares 
before 

the trade 

Acquisitio
n 

Sale No of 
equity 
shares 

after the 
trade 

Remarks 

Ayush Aggarwal Chief 
Investment 

Officer 

Promoter 
Group 

NIL 24,34,000 NIL  24,34,000 Transfer of 
shares by 
way of gift 

Damodar 
Krishan 
Aggarwal 

Promoter Promoter 7,81,970 7,50,000 NIL  1,531,970 Transfer of 
shares by 
way of gift 

Ginni Devi - Promoter 
Group 

31,84,000 NIL  31,84,000 NIL Transfer of 
shares by 
way of gift 

Aditi Aggarwal Head, 
Banking 

Relations & 
Trading 
Tools 

Promoter 
Group 

49,760 17,890 NIL  67,650 Acquisitio
n from 
open 
market 

*The six-months period taken into consideration is from August 1, 2024 to January 31, 2025 
 

10. Details of shareholding of our Promoters in our Subsidiaries  
 

Except as disclosed below, our Promoters do not have any shareholding in our Subsidiaries. 
 
Sr. 
No. 

Name of the Promoter Name of the Subsidiary No. of 
Shares 
Held 

Percentage of 
Shareholding in the 

Subsidiaries 
1.  Mr. Subhash Chand 

Aggarwal 
Pulin Comtrade Limited*# 1 Negligible 
SMC Capitals Limited 100 Negligible 
SMC Investments and Advisors 
Limited 

1 Negligible 

2.  Mr. Mahesh Chand 
Gupta 

Pulin Comtrade Limited*# 1 Negligible 
SMC Capitals Limited 100 Negligible 
SMC Investments and Advisors 
Limited 

1 Negligible 

3.  Mr. Damodar 
Krishan Aggarwal 

Pulin Comtrade Limited*# 1 Negligible 
SMC Real Estate Advisors 
Private Limited 

1 Negligible 

4.  Mrs. Sushma Gupta Pulin Comtrade Limited*# 1 Negligible 
SMC Capitals Limited 100 Negligible 
SMC Investments and Advisors 

Limited 
1 Negligible 

5.  Mr. Pranay Aggarwal Moneywise Finvest Limited 1 Negligible 
6.  Mr. Himanshu Gupta Pulin Comtrade Limited*# 1 Negligible 

Moneywise Finvest Limited 1 Negligible 
SMC Capitals Limited 100 Negligible 
SMC Investments and Advisors 
Limited 

1 Negligible 

*Beneficial interest of the promoters in the shares in the above table has been transferred to SMC Global Securities Limited. 
#SMC Comtrade Limited was renamed as Pulin Comtrade Limited by a board resolution dated June 26, 2023 and shareholder 
resolution dated July 15, 2023. 
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* SEBI by its order dated September 6, 2023, cancelled the registration certificate for stock broker of Pulin Comtrade Limited. 
Pursuant to the appeal filed by Pulin Comtrade Limited, the Securities Appellate Tribunal, Mumbai has passed a stay order 
dated November 29, 2023, regarding the cancellation of registration certificate. For further details, please see “Outstanding 
Litigations and Defaults” on page 288 of this Prospectus. 

 
11. Details of the Directors' shareholding in our Company 

 
As on December 31, 2024, except as stated below, none of the Directors hold any Equity Shares, 
qualification shares or any outstanding options in our Company: 

 
S. No. Name of Director No. of Equity 

Shares Held 
% of Shareholding 

1.  Mr. Subhash Chand Aggarwal 80,95,500 7.73 
2.  Mr. Mahesh C Gupta 82,48,500 7.88 
3.  Mr. Himanshu Gupta 20,00,000 1.91 
4.  Mr. Ajay Garg 8,41,600 0.80 
5.  Mr. Anurag Bansal 2,50,000 0.24 
6.  Ms. Shruti Aggarwal 20,175 0.02 
7.  Mr. Pranay Aggarwal* 47,20550 4.51 

*Mr. Pranay Aggarwal was holding aforementioned shares of the Company as on December 31, 2024 in the capacity of 
Promoter. Consequently, he was appointed as the Non-Executive and Non-Independent Director of the Company by the Board 
of Directors on January 29, 2025 effective from February 13, 2025. 

 
12. Statement of capitalization (Debt to Equity Ratio) of our Company as on quarter ended December 

31, 2024 
 

A. The debt-equity ratio of our Company, on a standalone basis, as on December 31, 2024: 
 

(₹ in Lakh, except Debt/Equity ratio) 
Particulars Pre-Issue as on 

December 31, 
2024 

 

Post-Issue (as 
adjusted for the 

Issue, projected as 
on March 31, 2025)* 

Post-Issue (as 
adjusted for the 

Issue, projected as on 
September 30, 2025)* 

Debt    
Debt Securities & Subordinated 
Liabilities 

10,111.33 25,338.83 26,482.83 

Borrowings (Other than Debt 
Securities) 

87,707.83 80,341.29 1,03,341.28 

Total Debt (A) 97,819.16 1,05,680.12 1,29,824.11 
    

Equity    
Equity Share Capital 2,094.00 2,094.00 2,094.00 
Other Equity 94,687.83 95,766.50 1,01,710.10 
Total Equity (B) 96,781.83 97,860.50 1,03,804.10 

    
Debt/ Equity (C= A/B) 1.01 1.08 1.25 

*The debt-equity ratio post Issue in indicative on account of the assumed inflow of ₹15,000 Lakh from the proposed Issue. The actual debt-equity ratio post the Issue would 

depend on the actual position of debt and equity on the Deemed Date of Allotment.  
 
B. The debt-equity ratio of our Company, on consolidated basis, as on December 31, 2024: 

 
(₹ in Lakh, except Debt/Equity ratio) 

Particulars Pre-Issue as on 
December 31, 2024 

 

Post-Issue (as adjusted 
for the Issue, projected 
as on March 31, 2025)* 

Post-Issue (as adjusted 
for the Issue, projected 

as on September 30, 
2025)* 

Debt    
Debt Securities 15,308.46 32,808.46 33,952.46 
Borrowings (Other than Debt 
Securities) 

1,57,251.16 1,92,976.27 2,11,129.90 
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*The debt-equity ratio post Issue in indicative on account of the assumed inflow of ₹15,000 Lakh from the proposed Issue. The actual debt-equity ratio post the Issue would 
depend on the actual position of debt and equity on the Deemed Date of Allotment. 

 
C. Total outstanding debt of our Company as on as December 31, 2024: 

 
For details on the total outstanding debt of our Company, please refer to “Disclosures on Existing 
Financial Indebtedness” on page 195 of this Prospectus. 

 
13. Details of any acquisition or amalgamation with any entity in the preceding one year 

 
Our Company has not made any acquisition or amalgamation with any entity in the preceding one year 
prior to the date of this Prospectus.  
 

14. Details of any reorganization or reconstruction in the preceding one year 
 
Our Company has not made any reorganization or reconstruction in the preceding one year prior to the 
date of this Prospectus.  
 

15. Debt securities issued at a premium or a discount 
 
Except as set out in “Disclosures on Existing Financial Indebtedness” on page 195 of this Prospectus, 
our Company has not issued debt securities at a premium or discount.  
 

16. Preference Share capital 
 
Our Company does not have any preference shares outstanding as on the date of this Prospectus.  
 

17. Number of Equity Shares held in dematerialized form as on as on December 31, 2024: 
 
As on December 31, 2024, 10,44,81,870 Equity Shares of our Company are in dematerialized form.  
 

18. Employee Stock Option Plans 
 
As on the date of this Prospectus, our Company has no active employee stock option schemes.  
 

19. Issue of Equity Shares for consideration other than cash  
 
The Company has not issued any equity shares for consideration other than cash as of the date of this 
Prospectus. 
 

20. Details of Equity Shares held by our Promoter & Promoter Group which are pledged or 
encumbered  
 
As on the date of this Prospectus, except for the details as set out below, none of the Equity Shares held 
by the Promoter and Promoter Group in our Company are pledged or encumbered otherwise by our 
Promoter and Promoter Group: 

 

Particulars Pre-Issue as on 
December 31, 2024 

 

Post-Issue (as adjusted 
for the Issue, projected 
as on March 31, 2025)* 

Post-Issue (as adjusted 
for the Issue, projected 

as on September 30, 
2025)* 

Total Debt (A) 1,72,559.62 2,25,784.73 2,45,082.36 
    

Equity    
Equity Share Capital 2,094.00 2,094.00 2,094.00 
Other Equity 1,20,623.36 1,23,368.60 1,33,218.69 

Total Equity (B) 1,22,717.36 1,25,462.60 1,35,312.69 
Debt/ Equity (C= A/B) 1.41 1.80 1.81 
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Sr. 
No. 

Name of Promoter No. of Equity 
Shares held 

% 
Holding 

Equity shares 
pledged 

% of shares 
pledged 

1. Pulin Investments Private Limited 95,02,205 8.62 90,27,205 95.00 
2. Jai Ambey Share Broking Limited 14,86,670 1.42 3,25,000 21.86 
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OBJECTS OF THE ISSUE 
 
Issue Proceeds 
 
Our Company has filed this Prospectus for a public issue of secured, rated, listed, redeemable, non-convertible 
debentures of face value of ₹ 1,000 each, for an amount aggregating up to ₹ 7,500 Lakh (“Base Issue Price”) 
with an option to retain oversubscription up to ₹ 7,500 Lakh (“Green Shoe Option”) aggregating up to 15,00,000 
NCDs for an amount up to ₹ 15,000 Lakh (“Issue Size” or “Issue Limit”). 
 
The Issue is being made pursuant to the provisions of the SEBI NCS Regulations and the Companies Act and the 
rules made there under. Our Company proposes to utilize the proceeds raised through the Issue, after deducting 
the Issue related expenses to the extent payable by our Company (“Net Proceeds”) towards funding the objects 
listed under this section. 
 
The details of the proceeds of the Issue are summarized below: 

(in ₹ Lakh) 
Particulars Amount 

Gross Proceeds of the Issue 15,000.00 
Less: Issue related expenses* 310.75 
Net Proceeds 14,689.25 

(*) The above Issue related expenses are indicative and are subject to change depending on the actual level of subscription to the Issue, the 
number of allottees, market conditions and other relevant factors. 

 
Requirement of Funds and Utilization of Net Proceeds 
 
The following table details the objects of the Issue (hereinafter collectively referred to as “Objects”) and the 
amount proposed to be financed from the Net Proceeds: 
 

S. No. Objects of the Issue Percentage of amount proposed to be 
financed from Net Proceeds 

1.  To meet the working capital requirements. At least 75% 
2.  General corporate purposes* Maximum up to 25% 

TOTAL 100% 
(*) The Net Proceeds will be first utilized towards the Objects mentioned above. The balance is proposed to be utilized for general corporate 
purposes, subject to such utilization not exceeding 25% of the amount raised and allotted in the Issue, in compliance with the SEBI NCS 
Regulations. 
 
The main objects clause of the Memorandum of Association of our Company permits our Company to undertake 
its existing activities as well as the activities for which the funds are being raised through this Issue.  
 
The fund requirements mentioned above are based on the internal management estimates of our Company, 
calculation of projected working capital, and current market conditions have not been verified by the Lead 
Manager or appraised by any bank, financial institution or any other independent agency. These fund requirements 
are based on the current circumstances of our business and our Company may have to revise its estimates, from 
time to time, on account of various factors beyond our control, such as market conditions, competition, costs of 
providing service and interest or exchange rate fluctuations and regulatory/legal environment governing our 
Company or changes in other financial conditions, business, or strategy. Consequently, the fund requirements of 
our Company are subject to revisions in the future at the discretion of the management. Further, subject to 
applicable laws, in the event of any increase in the actual utilization of funds earmarked for the Net Proceeds, 
such additional funds will be met by way of means available to us, including from internal accruals. For details 
on risks involved, see "Risk Factors – The objects of the Issue have not been appraised by any bank or financial 
institution. Our funding requirements and proposed deployment of the Net Proceeds are based on management 
estimates and may be subject to change based on various factors, some of which are beyond our control" on 
page 39. 
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Details of the utilization and deployment of Net Proceeds 
 
1. To meet Working Capital requirements 

 
Our business is working capital intensive, and we avail a majority of our working capital needs in the 
ordinary course of our business from various banks and financial institutions.  
 
The details of our Company’s working capital requirements on a standalone basis, are set out below: 
 

(in Rs Lakh, unless stated otherwise) 
# Particulars Actual Actual Actual Projected Projected 

As at 
March 31, 

2023 

As at 
March 31, 

2024 

As at 
December 
31, 2024 

As at March 
31, 2025 

As at 
September 30, 

2025 
I. A. Assets 

     

  Current Accounts 2,039.85 5,293.43 1,380.88 1,449.92 1,667.41 
  Cash on hand 19.44 24.11 1.99 1.99 1.99 

  
Fixed Deposits with 
maturity of less than 3 
months 

30,089.13 1,03,790.87 34,899.50 36,644.48 42,141.15 

  
Bank Balance other 
than cash and cash 
equivalent 

1,04,630.02 1,13,400.38 1,38,775.13 1,45,713.89 1,67,570.97 

  Trade Receivables 29,859.61 44,614.02 71,554.63 75,132.36 86,402.22 
  Other Receivables 1,202.48 401.80 680.38 680.38 680.38 

  
Loans (Including 
MTF) 

18,544.86 23,261.84 31,504.13 33,079.34 38,041.24 

  Other financial assets 5,671.20 10,658.50 24,848.53 26,090.96 30,004.60 
  Current tax assets (net) - - 30.19 - - 

  
Other non-financial 
assets 

1,221.46 788.59 1,103.88 1,159.07 1,332.94 

  Total Assets 1,93,278.05 3,02,233.54 3,04,779.24 3,19,952.39 3,67,842.90 
    

     

II. B.    Liabilities 
     

  Trade Payables 37,662.54 71,522.03 57,108.11 59,963.52 68,958.04 

  
Other financial 
liabilities 

57,530.00 1,28,091.34 1,09,262.13 1,14,725.24 1,31,934.02 

  
Current Tax Liabilities  
(Net) 

157.87 229.28 - - - 

  Provisions 126.10 149.48 454.22 476.93 548.47 

  
Other Non-financial 
liabilities 

326.03 1,672.60 1,282.72 1,346.86 1,548.88 

  Total Liabilities 95,802.54 2,01,664.73 1,68,107.18 1,76,512.55 2,02,989.41 
    

     

III. 
C.    Total Working 
Capital 
Requirement(A-B) 

97,475.51 1,00,568.81 1,36,672.06 1,43,439.84 1,64,853.49 

    
     

IV. 
D.    Means of 
Finance 

     

  
Borrowings(other than 
proposed issuance of 
NCD ) 

38,457.15 63,955.40 83,178.46 75,585.45 97,872.07 

  

Net worth excluding 
Subsy. 
Investments/PPE/DTA 
etc. 

59,018.36 36,613.41 43,382.27 42,515.56 40,498.59 

  Debt securities 
  

10,111.33 10,338.83 10,804.08 

  
Net proceeds from the 
proposed issue 

- - - 15,000.00 15,678.75 
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# Particulars Actual Actual Actual Projected Projected 
As at 

March 31, 
2023 

As at 
March 31, 

2024 

As at 
December 
31, 2024 

As at March 
31, 2025 

As at 
September 30, 

2025 

V. 
Total Means of 
Finance 97,475.51 1,00,568.81 1,36,672.06 1,43,439.84 1,64,853.49 

Note: The financials for the period ended March 31, 2023; March 31, 2024 and December 31, 2024 have been certified by our 
Statutory Auditor P.C. Bindal & Co., Chartered Accountant vide their certificate dated February 26, 2025. 

 

Assumptions for working capital requirements 
 

Assumptions for 
working capital 
requirements 

For the 
year 

ending 
March 
31,2023 

For the 
year 

ending 
March 
31,2024 

For the 
Period 
ended 

December 
31, 2024 

Projected 
As at 

March 
31, 2025 

Projected 
As at 

September 
30, 2025 

Basis for Assumption 

Trade Receivables 1.73 1.54 1.84 1.84 1.84 Times of cash delivery 
ADTO 

Loans 1.08 0.80 0.81 0.81 0.81 Times of cash delivery 
ADTO 

Current Accounts 0.01% 0.02% 0.01% 0.01% 0.01% Percentage of ADTO 
Fixed deposit with 
banks (Maturity 
within 3 months) 

0.10% 0.37% 0.16% 0.16% 0.16% Percentage of ADTO 

Bank Balance other 
than cash and cash 
equivalent 

0.36% 0.40% 0.64% 0.64% 0.64% Percentage of ADTO 

Trade Payables 0.13% 0.25% 0.26% 0.26% 0.26% Percentage of ADTO 
Other financial 
liabilities 

0.20% 0.45% 0.51% 0.51% 0.51% Percentage of ADTO 

* ADTO – Average Daily Turnover 

 
Trade Receivables and Loans Calculations 

(in Rs Lakh, unless stated otherwise) 
Trade Receivables and Loans calculations For the 

year 
ending 
March 
31,2023 

For the 
year 

ending 
March 
31,2024 

For the 
Period 
ended 

Decembe
r 31, 
2024 

Projecte
d As at 
March 

31, 2025 

Projected 
As at 

Septembe
r 30, 2025 

Trade Receivables 29,859.6
1 

44,614.0
2 

71,554.63 75,132.3
6 

86,402.22 

Loans 18,544.8
6 

23,261.8
4 

31,504.13 33,079.3
4 

38,041.24 

Cash delivery ADTO 17,240.6
0 

28,959.9
5 

38,890.63 40,835.1
6 

46,960.43 

Trade Receivables (times of cash delivery 
ADTO) 

1.73 1.54 1.84 1.84 1.84 

Loans (times of cash delivery ADTO) 1.08 0.80 0.81 0.81 0.81 
 

Bank Balance other than cash and cash equivalent calculations 
(in Rs Lakh, unless stated otherwise) 

Bank Balance other than cash and 
cash equivalent calculations 

For the 
year 

ending 
March 
31,2023 

For the 
year 

ending 
March 
31,2024 

For the 
Period 
ended 

December 
31, 2024 

Projected 
As at 

March 31, 
2025 

Projected 
As at 

September 
30, 2025 

ADTO 2,91,06,32
2.28 

2,82,57,96
4.28 

2,15,79,32
0.26 

2,26,58,28
6.27 

2,60,57,02
9.21 

Current Accounts 2,039.85 5,293.43 1,380.88 1,449.92 1,667.41 
Fixed deposits Maturity of less than 3 
months 30,089.13 

1,03,790.8
7 34,899.50 36,644.48 42,141.15 
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Bank Balance other than cash and 
cash equivalent calculations 

For the 
year 

ending 
March 
31,2023 

For the 
year 

ending 
March 
31,2024 

For the 
Period 
ended 

December 
31, 2024 

Projected 
As at 

March 31, 
2025 

Projected 
As at 

September 
30, 2025 

Bank Balance other than cash and cash 
equivalent 

1,04,630.02 1,13,400.38 1,38,775.13 1,45,713.89 1,67,570.97 

Current Accounts(Percentage of 
ADTO) 

0.01% 0.02% 0.01% 0.01% 0.01% 

Fixed deposit with Maturity of less 
than 3 months (Percentage of ADTO) 

0.10% 0.37% 0.16% 0.16% 0.16% 

Bank Balance other than cash and cash 
equivalent(Percentage of ADTO) 

0.36% 0.40% 0.64% 0.64% 0.64% 

 
Trade Payable Calculations 

(in Rs Lakh, unless stated otherwise) 
Trade Payable 

calculations 
For the year 

ending March 
31,2023 

For the year 
ending March 

31,2024 

For the 
Period ended 
December 31, 

2024 

Projected As 
at March 31, 

2025 

Projected As 
at September 

30, 2025 

ADTO 2,91,06,322.28 2,82,57,964.28 2,15,79,320.26 2,26,58,286.27 2,60,57,029.21 
Trade payables 37,662.54 71,522.03 57,108.11 59,963.52 68,958.04 
Percentage of ADTO 0.13% 0.25% 0.26% 0.26% 0.26% 

 
Other Financial Liabilities calculations 

(in Rs Lakh, unless stated otherwise) 
Other Current 

Liabilities 
Calculations 

For the year 
ending March 

31,2023 

For the year 
ending March 

31,2024 

For the Period 
ended 

December 31, 
2024 

Projected As 
at March 31, 

2025 

Projected As 
at September 

30, 2025 

ADTO 2,91,06,322.28 2,82,57,964.28 2,15,79,320.26 2,26,58,286.27 2,60,57,029.21 
Other financial 
liabilities 

57,530.00 1,28,091.34 1,09,262.13 1,14,725.24 1,31,934.02 

Percentage of ADTO 0.20% 0.45% 0.51% 0.51% 0.51% 
 

2. General Corporate Purposes 
 

Our Company proposes to deploy the balance Net Proceeds towards general corporate purposes, subject 
to such utilization not exceeding 25% of the gross proceeds of the proceeds from the Issue in compliance 
with the SEBI NCS Regulations, including but not limited to capital expenditure, renovations, meeting 
exigencies which our Company may face in the ordinary course of business, meeting expenses incurred 
in the ordinary course of business and any other purpose as may be approved by the Board or a duly 
appointed committee from time to time, subject to compliance with the necessary provisions of the 
Companies Act and SEBI NCS Regulations. Our Company’s management, in accordance with the 

policies of the Board, will have flexibility in utilizing any surplus amounts from the Net Proceeds. 
 
Issue related expenses 
 
The expenses for this Issue include, inter alia, Lead Manager’s fee and selling commission to the Lead 
Manager, Consortium Members and intermediaries as provided for in the SEBI Master Circular, fees 
payable to debenture trustees, the Registrar to the Issue, SCSBs’ commission/ fees, printing and 

distribution expenses, legal fees, advertisement expenses, listing fees and any other expense directly 
related to the Issue. The Issue expenses and listing fees will be paid by our Company. The estimated 
breakdown of the total expenses for this Issue is as follows*: 
 

Particulars Amount  
(in ₹ Lakh) 

As a percentage of the 
Issue proceeds (in %) 

As a percentage of 
the total expenses of 

the Issue (in%) 
Fees payable to the 
Lead Manager to the 

15.00 0.10 4.83 
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Particulars Amount  
(in ₹ Lakh) 

As a percentage of the 
Issue proceeds (in %) 

As a percentage of 
the total expenses of 

the Issue (in%) 
Issue 
Fees payable to the 
Registrar to the Issue 

1.75 0.01 0.56 

Fees payable to the 
Legal Advisors to the 
Issue 

10.00 0.07 3.22 

Fees payable to the 
regulators including 
Stock Exchanges 

13.00 0.09 4.18 

Underwriting 
commission 

0 0.00 0.00 

Brokerage, selling 
commission and 
upload fees 

240.00 1.60 77.23 

Expenses incurred on 
printing and 
distribution of issue 
stationary 

1.00 0.01 0.32 

Advertising and 
marketing expenses 

20.00 0.13 6.44 

Any other fees, 
commission or 
payments under 
whatever 
nomenclature 

10.00 0.07 3.22 

TOTAL 310.75 2.07 100.00 
Note: The above expenses are subject to applicable taxes as per the agreed terms of engagement with respective agency. 
(*) Assuming the Issue is fully subscribed and our Company retains oversubscription as per the Issue Documents. 

 
The expenses are indicative and are subject to change depending on the actual level of subscription to 
the Issue and the number of Allottees, market conditions and other relevant factors. Our Company shall 
pay processing fees to the SCSBs for ASBA forms procured by Lead Manager/ Members of the 
Consortium/ Brokers / Trading Members and submitted to the SCSBs for blocking the Application 
Amount of the applicant, at the rate of ₹ 10 /- per Application Form procured (plus other applicable 
taxes). However, it is clarified that in case of ASBA Application Forms procured directly by the SCSBs, 
the relevant SCSBs shall not be entitled to any ASBA Processing Fee.  
 
Further, our Company shall pay the Sponsor Bank ₹0 for every valid Application that is blocked (plus 
applicable taxes). The payment will be made based on valid invoices within such timelines mutually 
agreed to/prescribed by the Company with the Designated Intermediaries/Sponsor Bank. 
 
Funding plan 
 
Our Company confirms that for the purpose of this Issue, funding plan will not be applicable. 
 
Summary of the project appraisal report 
 
Our Company confirms that for the purpose of this Issue, summary of the project appraisal report will 
not be applicable. 
 
Schedule of implementation of the project 
 
Our Company confirms that for the purpose of this Issue, schedule of implementation of the project will 
not be applicable. 
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Monitoring and reporting of utilisation of funds 
 
There is no requirement for appointment of a monitoring agency in terms of the SEBI NCS Regulations. 
The Audit Committee of our Company shall monitor the utilisation of the proceeds of the Issue. Our 
Company will disclose in our Company’s financial statements for the relevant Financial Year, the 
utilisation of the proceeds of the Issue under a separate head along with details, if any, in relation to all 
such proceeds of the Issue that have not been utilised thereby also indicating investments, if any, of such 
unutilized proceeds of the Issue. Our Company shall utilize the proceeds of the Issue only upon the 
execution of the documents for creation of security and receipt of final listing and trading approval from 
the Stock Exchanges. Our Company shall within forty-five days from the end of every quarter submit to 
the stock exchanges, a statement indicating the utilization of issue proceeds of non-convertible securities, 
which shall be continued to be given till such time the issue proceeds have been fully utilised or the 
purpose for which these proceeds were raised has been achieved. 
 
Interim use of proceeds 
 
The management of our Company, in accordance with the policies formulated by it from time to time, 
will have the flexibility in deploying the proceeds received from the Issue. Pending utilisation of the 
proceeds out of the Issue for the purposes described above, our Company intends to temporarily invest 
funds as may be approved by our Board of Directors or a committee thereof, in accordance with 
applicable law. Such investment would be in accordance with the investment policy of our Company 
approved by our Board of Directors or any committee thereof from time to time and applicable law. 
 
Variation in terms of contract or objects in this Prospectus 
 
Our Company shall not, in terms of Section 27 of the Companies Act, at any time, vary the terms of the 
objects for which this Prospectus is issued, except as may be prescribed under the applicable laws and 
specifically under Section 27 of the Companies Act. Further, in accordance with the SEBI Listing 
Regulations, in case of any material deviation in the use of proceeds as compared to the objects of the 
issue, the same shall be indicated in the format as specified by SEBI from time to time. 
 
Other confirmations 
 
In accordance with the SEBI NCS Regulations, our Company will not utilize the proceeds of the Issue 
for providing loans to or acquisition of shares of any person or company who is a part of the same group 
as our Company or who is under the same management as our Company. 
 
No part of the proceeds from the Issue will be paid by us as consideration to our Promoters, the Directors, 
Key Managerial Personnel, or companies promoted by our Promoters except in ordinary course of 
business. 
 
No part of the proceeds from the Issue will be utilized for buying or trading equity shares of any listed 
company. 
 
No part of the proceeds from the Issue will be utilized for buying, trading or otherwise dealing in equity 
shares of any listed company. Further our Company undertakes that Issue proceeds from NCDs allotted 
to banks shall not be used for any purpose, which may be in contravention of the RBI guidelines including 
those relating to classification as capital market exposure or any other sectors that are prohibited under 
the RBI Regulations. 
 
Our Company 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 our Company shall 
become entitled to an interest in either the capital or profit or losses or both in such business exceeding 
50% thereof, the purchase or acquisition of any immovable property (direct or indirect) or acquisition of 
securities of any other body corporate. 
 
The fund requirement as above is based on our current business plan and is subject to change in light of 
variations in external circumstances or costs, or in our financial condition, business or strategy. Our 
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management, in response to the competitive and dynamic nature of the industry, will have the discretion 
to revise its business plan from time to time and consequently our funding requirements and deployment 
of funds may also change. 
 
There is no contribution being made or intended to be made by the Directors as part of the Issue or 
separately in furtherance of the Objects of the Issue. 
 
Benefit / interest accruing to our Promoter/Directors out of the object of the Issue 
 
Neither our Promoters nor our Directors are interested in the Objects of this Issue. 
 
Utilisation of the proceeds of the Issue 
a) All monies received out of the Issue shall be credited/transferred to a separate bank account 

maintained with Public Issue Account as referred to in Section 40 of the Companies Act. 
b) Details of all monies utilised out of Issue referred to in sub-item (a) shall be disclosed and 

continued to be disclosed under an appropriate separate head in our balance sheet indicating the 
purpose for which such monies had been utilised. 

c) Details of all unutilised monies out of issue of NCDs, if any, referred to in sub-item (a) shall be 
disclosed under an appropriate separate head in our balance sheet indicating the form in which 
such unutilised monies have been invested. 

d) The details of all utilized and unutilised monies out of the monies collected in the previous issue 
made by way of public offer shall be disclosed and continued to be disclosed in the balance 
sheet till the time any part of the proceeds of such previous issue remains unutilized indicating 
the purpose for which such monies have been utilized, and the securities or other forms of 
financial assets in which such unutilized monies have been invested. 

e) We shall utilize the Issue proceeds only upon execution of the Debenture Trust Deed(s) as stated 
in this Prospectus, creation of security, receipt of the listing and trading approval from the Stock 
Exchanges and on receipt of the minimum subscription of 75% of the Base Issue Size being 
₹5,625 Lakh. 

f) The Issue proceeds shall not be utilized towards full or part consideration for the purchase or 
any other acquisition, inter alia by way of a lease, of any immovable property or in the purchase 
of any business or in the purchase of an interest in any business. 

g) The Issue Proceeds shall be utilized in compliance with various guidelines, regulations and 
clarifications issued by SEBI or any other statutory authority from time to time. 
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STATEMENT OF POSSIBLE TAX BENEFITS 
 
Quote 
 
To, 
The Board of Directors 
SMC Global Securities Limited 
11/6B, Shanti Chamber, Pusa Road,  
New Delhi – 110005, India 
 
Dear Sirs,  
 
Subject: Proposed Public Issue by SMC Global Securities Limited (the “Company” or “Issuer”) of Secured, 

Rated, Listed, Redeemable, Non-Convertible Debentures of face value of Rs. 1,000 each (“NCDs”) for an 

amount aggregating up to Rs. 7,500 Lakh (“Base Issue Size”) with an option to retain over subscription up 

to Rs. 7,500 Lakh (“Green Shoe Option”) aggregating to Rs. 15,000 Lakh (“Issue Size” or “Issue Limit”) 

(hereinafter referred to as “the Issue”). 
 
1. This certificate is issued in accordance with the terms of our engagement letter dated February 11, 2025 

with SMC Global Securities Limited. 
 
2. The accompanying note prepared by SMC Global Securities Limited (“Company” or “Issuer”), discusses 

the special tax provisions applicable to the Potential Debenture Holders (“Investors”) subscribing in the 

NCDs of SMC Global Securities Limited in Annexure-A (hereinafter referred to as “Statement of 

Possible Tax Benefits/Statement”), under the Income-tax Act, 1961 (read with Income Tax Rules, 

circulars, notifications) as amended by the Finance Act, 2024 (hereinafter referred to as the “IT Act”) in 

connection with the offering. 
 
Management’s Responsibility 
 
3. The preparation of the Statement as of the date of our certificate which is to be included in the Prospectus 

and Prospectus and other documents or materials in relation to the Issue, to be filed by the Company with 

Securities and Exchange Board of India, Stock Exchanges, and Registrar of Companies, NCT of Delhi 

& Haryana at New Delhi or any other regulatory authorities as required, is the responsibility of the 

management of the Company.  
 
4. This responsibility includes designing, implementing and maintaining internal control relevant to the 

preparation and presentation of the Statement, and applying an appropriate basis of preparation; and 

making estimates that are reasonable in the circumstances. The management is also responsible for 

ensuring that the Company complies with the relevant regulatory requirements in terms of proposed 

Issue. 
 
Auditors’ Responsibility 

 
5. It is our responsibility is to examine whether the Statement prepared by the Company, in all material 

respects, is in accordance with applicable provisions of the IT Act. For this purpose, we have read the 

Statement of Possible Tax Benefits as given in Annexure-A, and evaluated with reference to the 

provisions of the IT Act to confirm that statements made are correct in all material respect.  
 
6. We draw attention to the fact that the Statement includes certain inherent limitations that can influence 

the reliability of the information. The benefits discussed in the enclosed Annexure-A are not exhaustive. 

Several of these benefits are dependent on the Investors fulfilling the conditions prescribed under the 

relevant tax laws. Therefore, the ability of Investors to derive the tax benefits is dependent on fulfilling 

such conditions.  
 
7. The Statement is only intended to provide general information and is neither designed nor intended to be 

a substitute for professional tax advice. In view of the individual nature of the tax consequences and the 

changing tax laws, each investor is advised to consult his/ her/ its own tax consultant with respect to 
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specific tax implications arising out of their participation. Neither are we suggesting nor advising the 

investor to invest money based on this Statement.  
 
8. We do not express any opinion or provide any assurance as to whether: 

a. The debenture holders will continue to obtain these benefits in future.  
b. The conditions prescribed for availing the benefits have been/would be met with; and 
c. The revenue authorities/courts will concur with the views expressed herein. 
 

9. The contents of the enclosed Statement are based on information, explanations and representations 

obtained from the Company and on the basis of our understanding of the business activities and 

operations of the Company. We have relied upon the information and documents of the Company being 

true, correct and complete and have not audited or tested them. Our view, under no circumstances, is to 

be considered as an audit opinion under any regulation or law. No assurance is given that the revenue 

authorities/ courts will concur with the views expressed herein.  
 

10. Our views are based on existing provisions of law and its interpretation, which are subject to change 

from time to time. We do not assume any responsibility to update the views consequent to such changes.  
 
Opinion 

 
11. In our opinion, the Statement of Possible Tax Benefits prepared by the Company as set out in Annexure-

A materially covers all tax benefits available as at the date of our certificate to the Debenture Holders, in 

accordance with provisions of the IT Act, as amended. 
 
Restriction on Use 
 
12. Our work was performed solely to assist you in meeting your responsibilities in relation to the Issue. Our 

obligations in respect of this certificate are entirely separate from, and our responsibility and liability is 

in no way changed by, any other role we may have as auditors of the Company or otherwise. Nothing in 

this certificate, nor anything said or done in the course of or in connection with the services that are the 

subject of this certificate, will extend any duty of care we may have in our capacity as auditors of the 

Company. 
 

13. This certificate has been issued at the request of the Company for use in connection with the Issue and 

the contents of this certificate, in full or in part, can be disclosed in the Prospectus and Prospectus and 

other documents or materials in relation to the Issue and may accordingly be relied upon by the Lead 

Manager, their affiliates, intermediaries and legal counsels appointed for the Issue. This certificate may 

be furnished as required to the Securities and Exchange Board of India, Stock Exchanges, and Registrar 

of Companies, NCT of Delhi & Haryana at New Delhi or any other regulatory authorities as required 

and shared with and relied on as necessary by the advisors and intermediaries duly appointed in this 

regard. We further consent to the aforementioned details being included for the records to be maintained 

by the Lead Manager in connection with the Issue and in accordance with applicable laws. 
 

14. This Certificate should not be used, referred to or distributed for any other purpose or to any other party 

without our prior written consent. Accordingly, we do not accept or assume any liability or any duty of 

care for any other purpose or to any other person to whom this Certificate is shown or into whose hands 

it may come without our prior consent in writing. We have no responsibility to update this Certificate for 

events and circumstances occurring after the date of this Certificate. 
 

15. Any subsequent amendment / modification to provisions of the applicable laws may have an impact on 

the views contained in the Statement. While reasonable care has been taken in the preparation of this 

certificate, we accept no responsibility for any errors or omissions therein or for any loss sustained by 

any person who relies on it. 
 
For P. C. Bindal & Co. 
Chartered Accountants 
ICAI Firm Registration Number: 003824N 
Sd/- 
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(Manushree Bindal) 
Partner 
Membership No. 517316 
UDIN: 25517316BMOXCH8507 
 
Place: New Delhi 
Date: 26-02-2025 
 
CC: Rajani Associates and Corporate Professionals Capital Private Limited 
 
Unquote 
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Annexure-A 

 
STATEMENT OF POSSIBLE TAX BENEFITS UNDER THE INCOME TAX ACT, 1961 (“IT ACT”) 

AVAILABLE TO THE DEBENTURE HOLDERS 
 
The following tax benefits will be available to the debenture holders of the Company (“Debenture Holder”) as per 

the existing provisions of law. The tax benefits are given as per the prevailing tax laws under the provisions of the 

IT Act, as on date, taking into account the amendments made by the Finance Act, 2024, and may vary from time 

to time in accordance with amendments to the law or enactments thereto. The Debenture Holder is advised to 

consider the tax implications in respect of subscription to the Debentures after consulting his/ her/ its own tax 

advisor as alternate views are possible. 
 
IMPLICATIONS UNDER THE INCOME TAX ACT, 1961: 
 
A. TO THE RESIDENT DEBENTURE HOLDER: 
 
A. In respect of Interest on NCDs (Debentures) 
 
1. Interest on NCDs received by Debenture Holders would be subject to income tax at the normal rates of 

tax in accordance with and subject to the provisions of the IT Act. Interest will be assessed to Income tax 

on receipt basis or mercantile basis (accrual basis) depending on the method of accounting regularly 

employed by the NCD holder under Section 145 of the IT Act.  
 
2. Income Tax is deductible at source at the rate of 10% on interest on debentures held by resident Indians 

as per the provisions of Section 193 of the IT Act (in case where interest is paid to Individual or HUF, 

no TDS will be deducted where interest paid is less than 5,000 and interest is paid by way of account 

payee cheque). 
 

Further, Tax will be deducted at source at reduced rate, or no tax will be deducted at source in the 

following cases: 
 

a. When the Assessing Officer issues a certificate on an application by a Debenture Holder on 

satisfaction that the total income of the Debenture holder justifies no/lower deduction of tax at 

source as per the provisions of Section 197(1) of the IT Act; and that a valid certificate is filed 

with the Company before the prescribed date of closure of books for payment of debenture 

interest; 
 
b. When the resident Debenture Holder with Permanent Account Number (‘PAN’) (not being a 

company or a firm) submits a declaration as per the provisions of section 197A(1A) of the IT 

Act in the prescribed Form 15G verified in the prescribed manner to the effect that the tax on 

his estimated total income of the financial year in which such income is to be included in 

computing his total income will be NIL. However, as per section 197A(1B) of the IT Act, Form 

15G cannot be submitted nor considered for exemption from tax deduction at source if income 

in the nature referred to in sections 194, 194EE, 192A, 193, 194A, 194D, 194DA, 194I or 194K 

as the case may be or the aggregate of the amounts of such incomes credited or paid or likely to 

be credited or paid during the financial year in which such income is to be included exceeds the 

maximum amount which is not chargeable to income tax; 
c. Senior citizens, who are 60 or more years of age at any time during the financial year, enjoy the 

special privilege to submit a self-declaration in the prescribed Form 15H for non-deduction of 

tax at source in accordance with the provisions of section 197A(1C) of the IT Act even if the 

aggregate income credited or paid or likely to be credited or paid exceeds the maximum amount 

not chargeable to tax, provided that the tax due on the estimated total income of the year 

concerned will be NIL; and 
 
d. In all other situations, tax would be deducted at source as per prevailing provisions of the IT 

Act. Please find below the class of resident investors and respective documents that would be 

required for granting TDS exemption: 
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S. No. Class of 

Investors 
Relevant Section which 

grants TDS exemption 
Documents to be taken on record from 

Investors 

1.  Resident 

Individual or 

resident HUF 

Claiming non-deduction 

or lower deduction of tax 

at source under section 

193 of the IT Act 

Form No.15G with PAN / Form No.15H with 

PAN / Certificate issued u/s 197(1) has to be filed 

with the Company. However in case of NCD 

Holders claiming non-deduction or lower 
deduction of tax at source, as the case may be, the 

NCD Holder should furnish either (a) a 

declaration (in duplicate) in the prescribed form 

i.e. (i) Form 15H which can be given by 

individuals who are of the age of 60 years or 

more, (ii) Form 15G which can be given by all 

applicants (other than individuals of the age of 60 

years or more, companies, and firms), or (iii) a 

certificate, from the Assessing Officer which can 

be obtained by all applicants (including 

companies and firms) by making an application 

in the prescribed form i.e. Form No.13. 

2.  Life Insurance 

Corporation of 

India 

Clause vi of Proviso to 

Section 193 
Copy of Registration certificate 

3.  a. General 

Insurance 

Corporation of 

India, 
b. 4 companies 

formed under 

section 16(1) of 

General Insurance 

Business Act, 

1972 
and 
c. any company in 

which GIC and 

aforesaid 4 

companies have 

full beneficial 

interest (100% 

shareholding) 

Clause vii of Proviso to 

Section 193 
a. Copy of Registration certificate 
b. Copy of Registration certificate 
c. Copy of shareholding pattern 

4.  Any Insurer (like 

SBI Life 

Insurance, Max 

Life Insurance 

etc.) 

Clause viii of Proviso to 

Section 193 
Copy of Registration certificate issued by IRDA 

5.  Mutual Funds Section 196(iv) read with 

Section 10(23D) 
Copy of Registration certificate issued by SEBI/ 

RBI and notification issued by Central 

Government 
6.  Government, RBI 

and corporation 

established under 

Central / State Act 

whose income is 

exempt from tax 

Section 196(i),(ii) and (iii) In case of Corporation, Declaration that their 

income is exempt from tax with applicable 

provisions 

7.  Recognized 

Provident Funds, 

Recognized 

Gratuity Funds, 

Approved 

Superannuation 
Funds, 

Employees’ State 

Section 10(25) and 

10(25A) and CBDT 

Circular - 18/2017 

Copy of Registration and Recognition certificate 

issued by relevant statutory authorities and 

income-tax authorities and Declaration from the 

funds that there income is exempt u/s 10(25) and 

10(25A) 
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S. No. Class of 

Investors 
Relevant Section which 

grants TDS exemption 
Documents to be taken on record from 

Investors 

Insurance Fund 

etc. 
8.  New Pension 

System Trust 
Section 10(44) read with 

Section 196(iii) and 

CBDT Circular - 18/2017 

Relevant Registration certificate issued to NPS 

Trust under section Indian Trusts Act, 1882. 

9.  Other entities like 

Local authority, 

Regimental 

Funds, IRDA etc. 

Section 10(20) etc. read 

with CBDT Circular - 

18/2017 

Declaration that they fall within the relevant 

income-tax section and eligible for income-tax 

exemption on their income 

10.  Alternative 

Investment Funds 

(Category I and II) 

Section 197A(1F) Copy of Registration certificate issued by SEBI 

 
B. In respect of Capital Gains 

 
1. Long Term Capital Gains 

 
Under Section 2(29AA) read with section 2(42A) of the IT Act, listed Debenture held as Capital Asset 

as defined under section 2(14) of the IT Act is treated as long term capital asset if it is held for more than 

12 months. Debentures held as capital asset for a period of 12 months or less are treated as short term 

capital asset. 
 
Long Term Capital Gain for listed debentures is chargeable to tax under Section 112 of the IT Act at the 

rate 
of 12.50% (plus applicable surcharge and education cess). No indexation benefit is available for 

debentures. 
 
In case of an individual or HUF, being a resident, where the total income as reduced by such long-term 

capital gains is below the maximum amount which is not chargeable to income-tax, then, such long-term 

capital gains shall be reduced by the amount by which the total income as so reduced falls short of the 

maximum amount which is not chargeable to income-tax and the tax on the balance of such long-term 

capital gains shall be computed at the rate mentioned above. 
 

2. Short Term Capital Gains 
 
Listed Debentures held as capital asset under Section 2(14) of the IT Act for a period of not more than 

12 months are treated as short term capital asset under Section 2(42A) of the IT Act. Short Term Capital 

Gains on transfer of NCDs are taxed at the normal rates of tax in accordance with the provisions of the 

IT Act. The provisions relating to maximum amount not chargeable to tax would apply to short term 

capital gains. 
 

3. Capital Loss on transfer of Debentures 
 
As per Section 74 of the IT Act, short-term capital loss on transfer of debentures suffered during the year 

is allowed to be set-off against short-term as well as long-term capital gains of the said year. Balance 

loss, if any could be carried forward for eight years for claiming set-off against subsequent years’ short 

term as well as long-term capital gains. Long-term capital loss on debentures suffered during the year is 

allowed to be set-off only against long-term capital gains. Balance loss, if any, could be carried forward 

for eight years for claiming set-off against subsequent year’s long-term capital gains. 
 

4. Exemption available for Individuals and HUF for Long Term Capital gains u/s 54F, 54EE of the 

IT Act 
 
As per the provisions of Section 54F of the IT Act, any long-term capital gains on transfer of a long term 

capital asset arising to a Debenture Holder who is an individual or HUF, is exempt from tax if the entire 

net sales consideration is utilized, within a period of one year before, or two years after the date of 



89 
 

transfer, in purchase of a new residential house in India, or for construction of residential house in India 

within three years from the date of transfer subject to conditions. If part of such net sales consideration 

is invested within the prescribed period in a residential house, then such gains would be chargeable to 

tax on a proportionate basis. This exemption is available, subject to the conditions stated in Section 54F. 
 
Under section 54EE of the IT Act, long term capital gains arising to the Debenture Holder(s) on transfer 

of debentures in the Company shall not be chargeable to tax to the extent such capital gains are invested 

in long term specified asset (a unit or units issued before 01.04.2019) as notified by Central Government 

within six months after the date of transfer. If only part of the capital gain is so invested, the exemption 

shall be proportionately reduced. However, if the said notified bonds are transferred or converted into 

money within a period of three years from their date of acquisition, the amount of capital gains exempted 

earlier would become chargeable to tax as long-term capital gains in the year in which the bonds are 

transferred or converted into money. However, the exemption is subject to a limit of investment of INR 

50 lacs during any financial year in the notified bonds. Where the benefit of Section 54EE of the IT Act 

has been availed of on investments in the notified bonds, a deduction from the income with reference to 

such cost shall not be allowed under section 80C of the Act. If the long term specified asset in which the 

investment has been made is transferred within a period of three years from the date of its acquisition, 

the amount of capital gains tax claimed earlier would became chargeable to tax as capital gains in the 

year in which such long term specified asset is transferred. Specified Asset means a unit or units, issued 

before the 1st day of April, 2019, of such fund as may be notified by the Central Government in this 

behalf. 
 
5. In respect of Business Income 

 
In case the Debentures are held as stock in trade by the debenture holder, the income/loss from transfer 

of debentures would be taxed as Income from Business. Such income is to be computed in accordance 

with the Income Computation and Disclosure Standard VIII, which is notified by the Ministry of Finance, 

Government of India under Section 145(2) of the IT Act. Where debentures are held as stock in trade and 

unpaid interest has accrued before acquisition of Debentures and is included in the price paid for the 

Debentures, subsequent receipt of interest is to be allocated between pre-acquisition and post-acquisition 

periods, the pre-acquisition portion of the interest is reduced from the actual cost and is to be treated as 

interest. In the case of Debentures held by Scheduled Bank and Public Financial Institutions, income is 

to be recognized in accordance with the guidelines issued by the Reserve Bank of India in this regard. 
 

6. Debentures received as gift without consideration or inadequate consideration 
 

As per section 56(2)(x) of the IT Act, except in cases which are specifically exempted under this clause 

(such as gift received from relative as defined under the section), where the debentures are received 

without consideration where the aggregate market value of all gifts received exceeds Rs. 50,000/- the 

aggregate market value of the debentures shall be taxable as income in the hands of the recipient. 

Similarly, if debentures are received for inadequate consideration, the shortfall in the consideration will 

be treated as income of the recipient subject to the provisions contained in section 56(2)(x) of the IT Act. 

There is no gift tax for the donor of the Debentures. 
 
B. TO THE NON-RESIDENT DEBENTURE HOLDER: 
 
A. A Non – Resident Indian has an option to be governed by Chapter XII – A of the IT Act, subject to the 

provisions contained therein which are given in brief as under: 
 

a) As per Section 115E of the IT Act, interest income from debentures acquired or purchased with 

or subscribed to in convertible foreign exchange will be taxable at 20% (plus applicable 

surcharge and cess), whereas long term capital gains on transfer of such Debentures will be 

taxable at 12.50% (plus applicable surcharge and cess) of such capital gains without indexation 

of cost of acquisition. Short-term capital gains will be taxable at the normal rates of tax in 

accordance with and subject to the provisions contained therein. 
 
b) As per Section 115G of the IT Act, it shall not be necessary for a non-resident Indian to file a 

return of income under Section 139(1) of the IT Act, if his total income consists only of 
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investment income as defined under Section 115C and/or long term capital gains earned on 

transfer of such investment acquired out of convertible foreign exchange, and the tax has been 

deducted at source from such income under the provisions of Chapter XVII- B of the IT Act in 

accordance with and subject to the provisions contained therein. 
 

c) As per Section 115D (1) of the IT Act no deduction in respect of any expenditure or allowance 

shall be allowed under any provisions of the IT Act in the computation of investment income 

of a non-resident Indian under Chapter XII – A of the IT Act. 
 
d) In accordance with and subject to the provisions of Section 115-I of the IT Act, a Non-Resident 

Indian may opt not to be governed by the provisions of Chapter XII – A of the IT Act. In such 

a case, long term capital gains on transfer of listed debentures would be subject to tax at the rate 

of 10% computed without indexation. 
 
e) Interest income and Short – term capital gains on the transfer of listed debentures, where 

debentures are held for a period of not more than 12 months preceding the date of transfer, 

would be taxed at the normal rates of tax in accordance with and subject to the provisions of the 

IT Act. 
 
f) Where debentures are held as stock in trade, the income on transfer of debentures would be 

taxed as business income or loss in accordance with and subject to the provisions of the IT Act. 
 
g) Under Section 195 of the IT Act, the applicable rate of tax deduction at source is 20% on 

investment income and 10% on any long-term capital gains as per Section 115E, and 30% for 

Short Term Capital Gains if the payee debenture holder is a Non Resident Indian. 
 
h) The income tax deducted shall be increased by applicable surcharge and health and education 

cess. 
 
i) As per Section 90(2) of the IT Act read with the Circular No. 728 dated October 30, 1995 issued 

by the Central Board of Direct Taxes, in the case of a remittance to a country with which a 

Double Tax Avoidance Agreement (DTAA) is in force, the tax should be deducted at the rate 

provided in the Finance Act of the relevant year or at the rate provided in the DTAA, whichever 

is more beneficial to the assessee. However, submission of tax residency certificate (TRC), is a 

mandatory condition for availing benefits under any DTAA. If the tax residency certificate does 

not contain the prescribed particulars as per CBDT Notification 57/2013 dated August 1, 2013, 

a self-declaration in Form 10F would need to be provided by the assessee along with TRC. 
 
j) Alternatively, to avail lower deduction or non-deduction of tax at source, as the case may be, 

the Debenture Holder should furnish a certificate under Section 195(2) and 195(3) of the IT Act, 

from the Assessing Officer before the prescribed date of closure of books for payment of 

debenture interest. 
 
k) In case the Debentures are held as stock in trade by the debenture holder, the income/loss from 

transfer of debentures would be taxed as Income from Business. Such income is to be computed 

in accordance with the Income Computation and Disclosure Standard VIII which is notified by 

the Ministry of Finance, Government of India under Section 145(2) of the IT Act. Where 

debentures are held as stock in trade and unpaid interest has accrued before acquisition of 

Debentures and is included in the price paid for the Debentures, subsequent receipt of interest 

is to be allocated between pre-acquisition and post-acquisition periods, the pre-acquisition 

portion of the interest is reduced from the actual cost and is to be treated as interest. In the case 

of Debentures held by Scheduled Bank, income is to be recognized in accordance with the 

guidelines issued by the Reserve Bank of India in this regard. 
 
l) As per section 56(2)(x) of the IT Act, except in cases which are specifically exempted under 

this clause (such as gift received from relative as defined under the section), where the 

debentures are received without consideration where the aggregate market value of all gifts 

received exceeds Rs. 50,000/- the aggregate market value of the debentures shall be taxable as 
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income in the hands of the recipient. Similarly, if debentures are received for inadequate 

consideration, the shortfall in the consideration will be treated as income of the recipient subject 

to the provisions contained in section 56(2)(x) of the IT Act. There is no gift tax for the Donor 

of the Debentures. 
 
m) As per the provisions of Section 54F of the IT Act, any long-term capital gains on transfer of a 

long term capital asset arising to a Debenture Holder who is an individual or HUF, is exempt 

from tax if the entire net sales consideration is utilized, within a period of one year before, or 

two years after the date of transfer, in purchase of a new residential house in India, or for 

construction of residential house in India within three years from the date of transfer subject to 

conditions. If part of such net sales consideration is invested within the prescribed period in a 

residential house, then such gains would be chargeable to tax on a proportionate basis. This 

exemption is available, subject to the conditions stated therein. 
 
C. TO THE FOREIGN INSTITUTIONAL INVESTORS/ FOREIGN PORTFOLIO INVESTORS 

(FIIs/ FPIs) 
 

1. As per Section 2(14)(b) of the IT Act, any securities held by FIIs which has invested in such securities 

in accordance with the regulations made under the Securities and Exchange Board of India Act, 1992, 

shall be treated as capital assets. Accordingly, any gains arising from transfer of such securities shall be 

chargeable to tax in the hands of FIIs as capital gains. 
 
2. In accordance with and subject to the provisions of Section 115AD of the IT Act, long term capital gains 

on transfer of debentures by FIIs are taxable at 10% (plus applicable surcharge and cess) and short-term 

capital gains are taxable at 30% (plus applicable surcharge and cess). The benefit of cost indexation will 

not be available. Further, benefit of provisions of the first proviso of Section 48 of the IT Act will not 

apply. 
 
3. Interest on NCD may be eligible for concessional tax rate of 5% (plus applicable surcharge and health 

and education cess) for interest referred under Section 194LD. 
 
4. Further, in case where section 194LD is not applicable, the interest income earned by FIIs/FPIs should 

be chargeable to tax at the rate of 20% under section 115AD of the IT Act. Tax shall be deducted u/s. 

196D of the IT Act on such income at 20%. Where DTAA is applicable to the payee, the rate of tax 

deduction shall be lower of rate as per DTAA or 20%, subject to the conditions prescribed therein. 
 
5. Section 194LD in the IT Act provides for lower rate of withholding tax at the rate of 5% on payment by 

way of interest paid by an Indian Company to FIIs and Qualified Foreign Investor in respect of rupee 

denominated bonds of an Indian Company between June 1, 2013 and July 1, 2023 provided such rate 

does not exceed the rate as may be notified by the Government. Given that there has not been any 

extension beyond July, 2023, interest paid on or after 1 July 2023 shall be subject to tax at the rate of 

20% (excluding applicable surcharge and cess) subject to availability of DTAA benefits. 
 
6. The income tax deducted shall be increased by applicable surcharge and health and education cess. 
 
7. In accordance with and subject to the provisions of Section 196D(2) of the IT Act, no deduction of tax 

at source is applicable in respect of capital gains arising on the transfer of debentures by FIIs referred to 

in section 115AD. 
 
8. The CBDT has issued a Notification No. 9 dated 22 January 2014 which provides that Foreign Portfolio 

Investors (FPI) registered under SEBI (Foreign Portfolio Investors) Regulations, 2014 shall be treated as 

FII for the purpose of Section 115AD of the IT Act. 
 
D. MUTUAL FUNDS 
 

All mutual funds registered under Securities and Exchange Board of India or set up by public sector 

banks or public financial institutions or authorized by the Reserve Bank of India are exempt from tax on 

all their income, including income from investment in Debentures under the provisions of Section 10 
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(23D) of the IT Act in accordance with the provisions contained therein. Further, as per the provisions 

of section 196 of the IT Act, no deduction of tax shall be made by any person from any sums payable to 

mutual funds specified under Section 10(23D) of the IT Act, where such sum is payable to it by way of 

interest or dividend in respect of any securities or shares owned by it or in which it has full beneficial 

interest, or any other income accruing or arising to it. 
 
E. SPECIFIED FUNDS (“SPECIFIED FUND” AS DEFINED UNDER SECTION 10(4D) OF THE 

IT ACT) 
 
The income of Specified Funds is taxable for the year beginning April 1, 2020, to the extent attributable 

to units held by non-resident (not being a permanent establishment of a non-resident in India), and in 

accordance with and subject to the provisions of Section 115AD of the IT Act, as under: 
a. The interest income earned are chargeable to tax at the rate of 10%; 
b. long term capital gains on transfer of debentures to the specified extent are taxable at 10% 

(benefit of provisions of the first proviso of section 48 of the IT Act will not apply); and 
c. Short-term capital gains are taxable at 30%. 

 
Further, where any income in respect of NCDs is payable to Specified Funds, tax shall be deducted at 

the rate of 10% on the income other than exempt under section 10(4D) with effect from November 1, 

2020 as per Section 196D of the IT Act. 
 

The income tax deducted shall be increased by applicable surcharge and health and education cess. 
 
F. REQUIREMENTS TO FURNISH PAN/FILING OF RETURNS UNDER THE IT ACT 
 
1. SEC. 139A (5A): 

 
Section 139A (5A) requires every person from whom income tax has been deducted at source under 

chapter XVII – B of the IT Act to furnish his PAN to the person responsible for deduction of tax at 

source. 
 

2. SEC. 139 (AA): 
 
Section 139AA of the IT Act provides that every individual who has been allotted a permanent account 

number (PAN) as on the 1st day of July, 2017, and who is eligible to obtain an Aadhaar number, shall 

intimate his Aadhaar number in the prescribed form and manner. In case of failure to link Aadhaar with 

PAN, the permanent account number allotted to the person shall be made inoperative after the prescribed 

date. 
 

3. SEC. 206AA: 
 
a) Section 206AA of the IT Act requires every person entitled to receive any sum, on which tax is 

deductible under Chapter XVIIB (‘deductee’) to furnish his PAN to the deductor, failing which 

tax shall be deducted at the higher of the following rates: 
(i) at the rate specified in the relevant provision of the IT Act; or 
(ii) at the rate or rates in force; or 
(iii) at the rate of twenty per cent. 

 
b) A declaration under Section 197A (1) or 197A (1A) or 197A (1C) shall not be valid unless the 

person furnishes his PAN in such declaration and the deductor is required to deduct tax as per 

Para (a) above in such a case.  
 
c) Where a wrong PAN is provided, it will be regarded as non-furnishing of PAN and Para (a) 

above will apply. 
 
d) As per Rule 37BC, the higher rate under section 206AA shall not apply to a non-resident, not 

being a company, or to a foreign company, in respect of payment of interest, if the non-resident 

deductee furnishes the prescribed details inter alia TRC and Tax Identification Number (TIN). 
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4. SEC. 206AB 

 
Further, the Finance Act, 2021 inserted new section for punitive withholding tax rate for non-filers of 

return of income with effect from 1 July 2021 as per which payments made to the specified persons will 

be subject to TDS at higher of twice the applicable rate or 5% in respect of all TDS/TCS provisions 

except for specific exclusions. 
 

G. NOTES FORMING PART OF STATEMENT OF TAX BENEFITS 
 

1. The above Statement sets out the provisions of law in a summary manner only and is not a complete 

analysis or listing of all potential tax consequences of the purchase, ownership and disposal of 

debenture/bonds. 
 
2. The above statement covers only certain relevant benefits under the IT Act and does not cover benefits 

under any other law. 
 
3. The above statement of possible tax benefits is as per the current direct tax laws relevant for the AY 

2025-26 corresponding to the FY 2024-25 and taking into account the amendments made by Finance 

Act, 2024. 
 
4. This statement is intended only to provide general information to the Debenture Holders and is neither 

designed nor intended to be a substitute for professional tax advice. In view of the individual nature of 

tax consequences, each Debenture Holders is advised to consult his/her/ its own tax advisor with respect 

to specific tax consequences of his/her/ its holding in the NCDs of the Company. 
 
5. Several of the above tax benefits are dependent on the debenture holders fulfilling the conditions 

prescribed under the relevant tax laws and subject to Chapter X and Chapter XA of the IT Act. Further, 

the issuer company may decide on practices to be followed with respect to TDS exemptions, thresholds 

for accepting documents for lower/ nil deduction of tax at source or with respect to such other matters, 

based on income tax law and practice. 
 
6. The stated benefits will be available only to the sole/ first named holder in case the debenture is held by 

joint holders. 
 
7. In respect of non-residents, the tax rates and consequent taxation mentioned above will be further subject 

to any benefits available under the relevant tax treaty, if any, between India and the country in which the 

non-resident has fiscal domicile. 
 
8. In respect of non-residents, taxes paid in India could be claimed as a credit in accordance with the 

provisions of the relevant tax treaty and applicable domestic tax law. 
 
9. No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. 

Our views are based on the existing provisions of law and its interpretation, which are subject to changes 

from time to time. We do not assume responsibility to update the views consequent to such changes. We 

shall not be liable to any claims, liabilities or expenses relating to this assignment except to the extent of 

fees relating to this assignment, as finally judicially determined to have resulted primarily from bad faith 

or intentional misconduct. We will not be liable to any other person in respect of this statement. 
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SECTION IV: ABOUT THE ISSUER AND INDUSTRY OVERVIEW 
 

INDUSTRY OVERVIEW 
 
1. Economic Outlook 
 
1.1. Global Economy 

 
Global growth, which reached 3.3% in CY23, is projected to stabilize at 3.2% for CY24 and 3.3% for 
CY25. The outlook for global real GDP growth indicates potential improvement as cyclical imbalances 
ease, bringing economic activity in major economies closer to their potential output. While global 
disinflation progresses, risks remain, particularly from financial market volatility and geopolitical 
tensions that could disrupt trade and increase commodity prices. Nonetheless, stronger public investment 
in advanced economies aimed at infrastructure and the green transition may stimulate private sector 
investment and bolster global demand. Additionally, accelerating structural reforms in both advanced 
and emerging markets could enhance productivity and support medium-term growth. 

 
Chart 1: Global Growth Outlook Projections (Real GDP, Y-o-Y change in %) 

 
Notes: P-Projection; Source: IMF – World Economic Outlook, April 2024 

 
Table 1: GDP growth trend comparison - India v/s Other Economies (Real GDP, Y-o-Y change in 
%) 

 

 Real GDP (Y-o-Y change in %) 

CY20 CY21 CY22 CY23 CY24P CY25P CY26P CY27P CY28P CY29P 

India -5.8 9.7 7.0 8.2 7.0 6.5 6.5 6.5 6.5 6.5 

China 2.2 8.4 3.0 5.3 4.8 4.6 4.5 3.6 3.4 3.3 

Indonesia -2.1 3.7 5.3 5.0 5.0 5.1 5.1 5.1 5.1 5.1 

Saudi Arabia -3.6 5.1 7.5 -0.8 1.5 3.3 4.1 3.6 3.5 3.5 

Brazil -3.3 4.8 3.0 2.9 3.0 2.2 2.2 2.4 2.5 2.5 

Euro Area -6.1 6.2 3.3 0.4 0.8 1.0 1.4 1.4 1.3 1.2 
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 Real GDP (Y-o-Y change in %) 

CY20 CY21 CY22 CY23 CY24P CY25P CY26P CY27P CY28P CY29P 

United States -2.2 6.1 2.5 2.9 2.8 2.7 2.1 2.1 2.1 2.1 
P- Projections; Source: IMF- World Economic Outlook Database (January 2025) 
Note: CY20-CY26 data is taken from January 2025 IMF WEO report, while CY27-CY29 data is taken from October 2024 
database, as this update is yet to come. India's fiscal year (FY) aligns with the IMF's calendar year (CY). For instance, FY24 
corresponds to CY23. 

 
Advanced Economies Group 
 
Advanced economies are expected to experience a gradual increase in growth, increasing to 1.8% in 
CY24 and staying same for next 2 years.  
 
The United States is expected to grow to 2.8% in CY24, followed by a slight slowdown to 2.7% in 
CY25. Growth outlook for the United States has improved due to strong consumption and non-residential 
investment, driven by rising real wages and wealth effects. However, growth is expected to decelerate 
as fiscal policies tighten and the labour market cools, leading to a gradual closure of the output gap.  
 
The Euro Area's growth is anticipated to rebound from its sluggish growth in CY24 to 0.8% in CY24 
and further to 1.0% in CY25. This recovery is driven by better export performance, as well as, a stronger 
domestic demand. The gradual loosening of the monetary policy is expected to boost investment and the 
rise of real wages is anticipated to improve the consumption patterns. 
 
Emerging Market and Developing Economies Group 
 
Emerging market and developing economies are forecasted to maintain stable growth at 4.2% in both 
CY24 and CY25. The economic forecast for emerging and developing Asia reveals a modest 
deceleration in growth, with projections indicating a decline from 5.3% in CY24 to 5% in CY25. China's 
trajectory reflects a gradual slowdown, transitioning from 4.8% in CY24 to 4.5% in CY26 due to low 
consumer confidence and ongoing real estate sector challenges. However, better than expected net 
exports have ensured that the slowdown in growth is marginal. In contrast, India's growth remains 
robust, with anticipated rates of 7% in CY24 and 6.5% in CY25. This moderation in GDP growth is 
expected as the surge in pent-up demand from the pandemic wanes. The economy is transitioning 
towards its potential, reflecting a more sustainable pace of growth as it adjusts to post-pandemic realities.   
 
The Indonesian economy is expected to register growth of 5.0% in CY24 and 5.1% in CY25, an 
important concern for Indonesia is the trade fragmentation. Saudi Arabia’s growth in CY24 is predicted 
to see a revamp in the growth rate to 1.5% on account of the extension of oil production cuts taking place 
in the country. Going forward, GDP is expected to grow at 3.3% in CY25. On the other hand, Brazil's 
growth is projected to be 3% in CY24 due to robust private consumption and investment driven by a 
strong labour market and effective government transfers. However, due to the anticipated tightening of 
the labour market and ongoing restrictive monetary policy, growth is expected to slowdown in CY25 to 
2.2%.  
 
Despite the turmoil in the last 2-3 years, India bears good tidings to become a USD 5 trillion economy 
by CY27. According to the IMF dataset on Gross Domestic Product (GDP) at current prices, the nominal 
GDP has been at USD 3.6 trillion for CY23 and is projected to reach USD 5.2 trillion by CY27 and USD 
6.3 trillion by CY29. India’s expected GDP growth rate for coming years is almost double compared to 

the world economy. The Indian economy shows resilience amid global inflation, supported by a stable 
financial sector, strong service exports, and robust investment driven by government spending and high-
income consumer consumption, positioning it for better growth than other economies. 
 
Besides, India stands out as the fastest-growing economy among the major economies. The country is 
expected to grow at more than 6.5% in the period of CY24-CY29, outshining China’s growth rate. By 

CY27, the Indian economy is estimated to emerge as the third-largest economy globally, hopping over 
Japan and Germany.  Currently, it is the third largest economy globally in terms of Purchasing Power 
Parity (PPP) with a ~7.9% share in the global economy, with China (~18.7%) on the top followed by the 
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United States (~15.1%).  
 

1.2. Indian Economic Outlook 
 
1.2.1. GDP Growth and Outlook 
 

Resilience to External Shocks remains Critical for Near-Term Outlook 
 
India’s real GDP grew by 7.0% in FY23 and stood at ~Rs. 161 trillion despite the pandemic in previous 

years and geopolitical Russia-Ukraine spillovers. In H1FY24, the economic growth accelerated to 8.2%. 
The manufacturing sector maintained an encouraging pace of growth, given the favorable demand 
conditions and lower input prices. The growth was supplemented by a supportive base alongside robust 
services and construction activities.  

 
India's real GDP grew by 8.2% in FY24 (Rs. 173.81 billion) and is estimated to grow 6.4% in FY25 (Rs. 
184.88 trillion), driven by strong domestic demand, particularly investment. In H1FY25, GDP grew 
6.0% YoY, with private consumption increasing by 6.7% and government spending contracting by 2.0%. 

 
Chart 2: Trend in Real Indian GDP growth rate 
 

 
Note: FRE – First Revised Estimates, PE – Provisional Estimate, FAE- First Advance Estimates; Source: MOSPI 

 
GDP Growth Outlook  
• FY26 GDP Outlook: Real GDP growth is projected at 6.7%, balanced risks, driven by rural 

demand, improving employment, and robust business activity, despite global uncertainties. 
• FY25 GDP Performance: Real GDP growth for the current year is estimated at 6.4%, with a 

gradual recovery expected in the coming year driven by strong agricultural activity, improving 
manufacturing, and resilient services, despite a slight dip in PMI services. 

 
Persistent geopolitical tensions, volatility in international financial markets and geo-economic 
fragmentation do pose risk to this outlook. Based on these considerations, the RBI, in its February 2025 
monetary policy, has projected real GDP growth at 6.7% y-o-y for FY26. 
 
Table 2: RBI's GDP Growth Outlook (Y-o-Y %) 
 

FY26P 
(complete year) 

Q1FY26P Q2FY26P Q3FY26P Q4FY26P 

6.7% 6.7% 7.0% 6.5% 6.5% 
Note: P-Projected; Source: Reserve Bank of India 
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1.3. Gross Value Added (GVA)  

 
Gross Value Added (GVA) is the measure of the value of goods and services produced in an economy. 
GVA gives a picture of the supply side whereas GDP represents consumption. 
 
Industry and Services sector leading the recovery charge 

 
• The gap between GDP and GVA growth turned positive in FY22 (after a gap of two years) due to robust 

tax collections. Of the three major sector heads, the service sector has been the fastest-growing sector in 
the last 5 years. 
 

• The agriculture sector In FY23, the agriculture sector performed well despite weather-related 
disruptions, such as uneven monsoon and unseasonal rainfall, impacting yields of some major crops and 
clocked a growth of 4% y-o-y, garnering Rs. 22.3 trillion. The agriculture sector's growth slowed in 
FY24 to an estimated 1.4% rise for the year, down from 4.7% in FY23. The sector reached to Rs. 23.1 
trillion for FY24 as per provisional estimate. 

 
In H1FY25, this sector expanded at a slower pace of 2.7% y-o-y growth.  In the Interim Budget 2025-
26, the application of Nano-DAP will be extended to cover all agro-climatic zones.  Strategies for self-
reliance in oilseeds and dairy development are to be formulated, alongside ramping up the Pradhan 
Mantri Matsaya Sampada Yojana and establishing Integrated Aquaparks.  
 
The FY26 Budget aims to revitalize agriculture through reforms targeting credit access, crop insurance, 
and agricultural value chains. It includes increasing subsidized farm loans from Rs 3 lakh to Rs 5 lakh 
to enhance financial inclusion and improve farmer incomes. 

 
• The industrial sector output in FY23 grew by only 2.1% with estimated value Rs. 44.74 trillion owing 

to decline in manufacturing activities. India's industrial sector experienced robust growth in FY24 
supported by positive business sentiment, falling commodity prices, and government policies like 
production-linked incentives. The sector  grew by 9.5% on y-o-y basis, reaching Rs. 48.9 trillion for 
FY24. In Q1FY25, the industrial sector grew by 8.3% y-o-y as compared to 6% in Q1FY24. This growth 
was driven mainly by sales growth in manufacturing companies, construction, and utility services. 
Construction grew at the highest rate of 10.5% as compared to a growth rate of 8.3% in the same quarter 
in previous year.   

 
The sector grew by 9.7% in H1FY24, while H1FY25 growth was down by 6.0% owing to positive 
business optimism and strong growth in new orders supported manufacturing output. India's industrial 
sector grew by 6.2% in FY25, reaching Rs. 52,043 billion, supported by positive business sentiment, 
falling commodity prices, and government initiatives like production-linked incentives. In H1FY25, 
growth slowed to 6.0% y-o-y, down from 9.7% in H1FY24. The growth is driven primarily by 
manufacturing, construction, and utility services, with construction growing at 9.1%, slightly lower than 
the previous year's 11.0%. Overall, H1FY24 picked up by 9.3% with manufacturing and construction 
activities witnessing significant acceleration.  
 
India’s industrial sector is experiencing strong growth, driven by significant expansion in manufacturing, 

mining, and construction. This growth is supported by positive business sentiment, declining commodity 
prices, beneficial government policies like production-linked incentive schemes, and efforts to boost 
infrastructure development. These factors collectively contribute to the sustained buoyancy in industrial 
growth due to which the industrial growth is estimated at 6.2% on y-o-y basis.  

 
• The Services sector recorded a CAGR of 7.1% for the period FY16 to FY20, which was led by trade, 

hotels, transport, communication, and services related to broadcasting, finance, real estate, and 
professional services. This sector was the hardest hit by the pandemic and registered an 8.2% y-o-y 
decline in FY21. The easing of restrictions aided a fast rebound in this sector, with 8.8% y-o-y growth 
witnessed in FY22. 
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In FY23, benefitting from the pent-up demand, the services sector was valued at Rs. 80.6 trillion and 
registered growth of 10.0% y-o-y. In FY24, India's services sector growth was driven by steady growth 
in various service sector indicators like air passenger traffic, port cargo traffic, GST collections, and 
retail credit. With this, the growth of service sector is estimated at Rs. 86.7 trillion registering 7.6% 
growth in FY24 overall. In Q1FY25, the services sector grew by only 7.2% y-o-y as compared to 10.7% 
in Q1FY24. 

 
In H1FY25, the services sector growth jumped to 10.3% from 9.7% in H1FY24. Within services, there 
was a broad-based improvement in growth across different sub-sectors. However, the sharpest jump was 
seen in financial, real estate, and professional services. Trade, Hotels, Transport, Communication & 
Services related to Broadcasting has seen a growth rate of 6.0% in Q2 of FY 2024-25 over the growth 
rate of 4.5% in Q2, 2023-24.  In Q3FY24 growth slowed to 6.7% compared to 9.7% last year in the same 
quarter. 
 
With this performance, steady growth in various service sector indicators like air passenger traffic, port 
cargo traffic, GST collections, and retail credit are expected to support the services sector.  

 
Table 3: Sectoral Growth (Y-o-Y % Growth) - at Constant Prices 

 
At constant Prices FY19 FY20 FY21 FY22 FY23 

(FRE) 
FY24 
(PE) 

FY25 
(FAE) 

H1 
FY24 

H1 
FY25 

Agriculture, Forestry & 
Fishing 

2.1 6.2 4.1 3.5 4.7 1.4 3.8 2.8 2.7 

Industry 5.3 -1.4 -0.9 11.6 2.1 9.5 6.2 9.7 6.0 

Mining & Quarrying -0.9 -3.0 -8.6 7.1 1.9 7.1 2.9 8.8 3.9 

Manufacturing 5.4 -3.0 2.9 11.1 -2.2 9.9 5.3 9.6 4.5 

Electricity, Gas, Water 
Supply & Other Utility 
Services 

7.9 2.3 -4.3 9.9 9.4 7.5 6.8 6.8 6.8 

Construction 6.5 1.6 -5.7 14.8 9.4 9.9 8.6 11.0 9.1 

Services 7.2 6.4 -8.2 8.8 10.0 7.6 7.2 9.7 6.1 

Trade, Hotels, Transport, 
Communication & 
Broadcasting 

7.2 6.0 -19.7 13.8 12.0 6.4 5.8 6.9 5.9 

Financial, Real Estate & 
Professional Services 

7.0 6.8 2.1 4.7 9.1 8.4 7.3 9.3 6.9 

Public Administration, 
Defence and Other Services 

7.5 6.6 -7.6 9.7 8.9 7.8 9.1 8.0 9.3 

GVA at Basic Price 5.8 3.9 -4.2 8.8 6.7 7.2 6.4 8.0 6.2 
Note: FRE – First Revised Estimates, PE – Provisional Estimate, FAE- First Advance Estimates; Source: MOSPI 

 
1.4. Investment Trend in Infrastructure 

 
Gross Fixed Capital Formation (GFCF) is a measure of the net increase in physical assets. In FY23, the 
ratio of investment (GFCF) to GDP remained flat, as compared to FY22, at 33.3%. Continuing in its 
growth trend, this ratio has reached 33.5% in FY24. In H1FY25, GFCF as a proportion in GDP, reached 
31.0% as compared to 31.4% in H1FY24 mainly reflecting growth in private investment. 
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Chart 3:  Gross Fixed Capital Formation (GFCF) as % of GDP (At constant prices): 

 
Note: FRE- First Revised Estimates, PE – Provisional Estimate, FAE-First Advance Estimate; Source: MOSPI 

 
Overall, the support of public investment in infrastructure is likely to gain traction due to initiatives such 
as Atmanirbhar Bharat, Make in India, and Production-linked Incentive (PLI) scheme announced across 
various sectors. 
 

1.5. Industrial Growth 
 
Improved Core and Capital Goods Sectors helped IIP Growth Momentum  
 
The Index of Industrial Production (IIP) is an index to track manufacturing activity in an economy. On 
a cumulative basis, IIP grew by 11.4% y-o-y in FY22 post declining by 0.8% y-o-y and 8.4% y-o-y, 
respectively, in FY20 and FY21. This high growth was mainly backed by a low base of FY21. FY22 IIP 
was higher when compared with the pre-pandemic level of FY20, indicating that while economic 
recovery was underway.  
 
During FY23, the industrial output recorded a growth of 5.1% y-o-y supported by a favorable base and 
a rebound in economic activities. The period April 2023 – February 2024, industrial output grew by 
5.9% compared to the 5.6% growth in the corresponding period last year. For the month of February 
2024, the IIP growth slowed down to 5.7% compared to the last year’s 6%, primarily on account of a 

normalization of base. 
 
The slowdown in industrial output from April to December 2024 was primarily due to weaker growth in 
manufacturing, despite strong government infrastructure spending and rising private investment. Key 
contributors to growth in December 2024 were primary goods, infrastructure/ construction goods  and 
intermediate goods. The manufacturing sector's decline was influenced by reduced production in sectors 
like basic metals, electrical equipment, and petroleum products. 
 
Manufacturing growth was driven by basic metals, electrical equipment, and coke and refined petroleum 
products. While government spending and private investment support growth, declining consumer non-
durables and improving rural demand highlight the need for sustained consumption and investment. 
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Chart 4:  Y-o-Y growth in IIP (in %) 

 
Source: MOSPI 

 
1.6. Consumer Price Index 

 
India’s consumer price index (CPI), which tracks retail price inflation, stood at an average of 5.5% in 

FY22 which was within RBI’s targeted tolerance band of 6%. However, consumer inflation started to 

upswing from October 2021 onwards and reached a tolerance level of 6% in January 2022. Following 
this, CPI reached 6.9% in March 2022.  
 
CPI remained elevated at an average of 6.7% in FY23, above the RBI’s tolerance level. However, there 

was some respite toward the end of the fiscal wherein the retail inflation stood at 5.7% in March 2023, 
tracing back to the RBI’s tolerance band.  Apart from a favorable base effect, the relief in retail inflation 
came from a moderation in food inflation.  
 
In FY24, the CPI moderated for two consecutive months to 4.7% in April 2023 and 4.3% in May 2023. 
This trend snapped in June 2023 with CPI rising to 4.9%. In July 2023, the CPI had reached its highest 
point at 7.4%, this was largely due to increase in food prices. The notable surge in vegetable prices and 
in other food categories such as cereals, pulses, spices, and milk have driven this increase. In August 
2023, the food inflation witnessed some moderation owing to government’s active intervention. This 

was further moderated for second consecutive month in September 2023 to 5%, led by a sharp correction 
in vegetables prices and lower LPG prices. Helped by deflation in the fuel and light category, the retail 
inflation in October 2023 softened at 4.9%. This trend revsered in November 2023 due to spike in certain 
vegetable prices as well as sticky inflation in non-perishable food items such as cereals, pulses and spices 
and the CPI rose to 5.6%. In the month of December 2023, elevated food prices and an unfavourable 
base drove headline inflation to a four-month peak of 5.7%. However in the month of January and 
February, food prices softened and the inflation was reported at 5.1% for both the months. March 
witnessed furthur softning of prices registering 4.9% growth. For the full Financial year 2024 inflation 
moderated to 5.4% which are within the boundaries set of 2% to 6% by the RBI. 
 
The CPI (general) and food inflation in January, 2025 was the lowest in Y-o-Y inflation after August 
2024. CPI moderation was driven by decline in inflation in Vegetables, Eggs, Pulses, Education, 
Clothing, Health and Cereals etc.  
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Chart 5: Retail Price Inflation in terms of index and Y-o-Y Growth in % (Base: 2011-12=100)  

 
Source: MOSPI 

 
The CPI is primarily factored in by RBI while preparing their bi-monthly monetory policy. At the bi-
monthly meeting held in February 2025, RBI projected inflation at 4.2% for FY25 with inflation during 
Q1FY26 at 4.2%, Q2FY25 at 4.5%, Q1FY26 at 4.6%, and Q3FY26 at 3.8% and Q4FY26 4.2%.  
 
Considering the current inflation situation, RBI has cut the repo rate to 6.25% in the February 2025 
meeting of the Monetary Policy Committee. 
 
Chart 6: RBI historical Repo Rate 

 

Source: RBI 
 

Further, the central bank continued its stance to be neutral. While headline inflation saw a sharp pick up 
due to increase in food inflation in October, it has moderated in December and January. The growth 
outlook is expected to be resilient but with close monitoring with the Indian ruppee coming under 
depreciation in the current months. Core inflation is expected to rise but remain moderate. Domestic 
growth remains strong, driven by private consumption and investment, allowing the MPC to focus on 
bringing inflation down to the 4% target. As a result, the MPC decided to adopt a 'neutral' stance, 
monitoring inflation while supporting growth. 
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1.6.1. Overview on Key Demographic Parameters  
 
• Population growth and Urbanization 

 
The trajectory of economic growth of India and private consumption is driven by socio-economic factors 
such as demographics and urbanization. According to the world bank, India’s population in 2022 

surpassed 1.42 billion slightly higher than China’s population 1.41 billion and became the most populous 
country in the world.  
 
Age Dependency Ratio is the ratio of dependents to the working age population, i.e., 15 to 64 years, 
wherein dependents are population younger than 15 and older than 64. This ratio has been on a declining 
trend. It was as high as 76% in 1983, which has reduced to 47% in 2023. Declining dependency means 
the country has an improving share of working-age population generating income, which is a good sign 
for the economy. 
 
Chart 7: Trend of India Population vis-à-vis dependency ratio  

 
Source: World Bank Database 
 
With an average age of 29, India has one of the youngest populations globally. With vast resources of 
young citizens entering the workforce every year, it is expected to create a ‘demographic dividend’. India 

is home to a fifth of the world’s youth demographic and this population advantage will play a critical 
role in economic growth. 
 
Chart 8: Age-Wise Break Up of Indian population 
 

 
Source: World Bank Database 
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• Urbanization 

 
The urban population is significantly growing in India. The urban population in India is estimated to 
have increased from 403 million (31.6% of total population) in 2012 to 508 million (35.9% of total 
population) in the year 2022. People living in Tier-2 and Tier-3 cities have greater purchasing power.  

 
Chart 9: Urbanization Trend in India 

 
Source: World Bank Database 

 
• Increasing Per Capita Disposable Income 

 
Gross National Disposable Income (GNDI) is a measure of the income available to the nation for final 
consumption and gross savings. Between the period FY14 to FY25, per capita GNDI at current prices 
registered a CAGR of 8.85%. More disposable income drives more consumption, thereby driving 
economic growth.   
 
Chart 10: Trend of Per Capita Gross National Disposable Income (Current Price) 

Note: FRE- First Revised Estimate, PE – Provisional Estimate, FAE- First Advance Estimate Source: MOSPI 
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• Increase in Consumer Spending 

 
With increase in disposable income, there has been a gradual change in consumer spending behaviour as 
well. Private Final Consumption Expenditure (PFCE) which is measure of consumer spending has also 
showcased significant growth from FY14 to FY25 at a CAGR of 9.63%. 

 
Chart 11: Trend of Per Capita Private Final Consumption Expenditure (Current Price) 

Note: FRE- First Revised Estimate, PE – Provisional Estimate, FAE- First Advance Estimate Source: MOSPI 
 
1.6.2. Concluding Remarks 

 
Global economic growth faces headwinds from geopolitical tensions, volatile commodity prices, high 
interest rates, inflation, financial market volatility, climate change, and rising public debt. However, 
India's economy remains relatively strong, with an IMF forecast of 7% GDP growth in CY24, compared 
to the global projection of 3.2%. Key drivers include strong domestic demand, government capital 
expenditure, moderating inflation, and improving business confidence. 
 
Public investment is expected to exhibit healthy growth as the government has allocated a strong capital 
expenditure of about Rs. 11.21 lakh crore for FY26. The private sector’s intent to invest is also showing 

improvement as per the data announced on new project investments and resilience shown by the import 
of capital goods. Additionally, improvement in rural demand owing to healthy sowing, improving 
reservoir levels, and progress in south-west monsoon along with government’s thrust on capex and other 

policy support will aid the investment cycle in gaining further traction. 
 
2. Overview of Non-Banking Financial Institutions 
 
2.1. Non-Banking Financial Institutions Overview 
 

Non-banking financial institutions (NBFIs) comprise a heterogeneous group of financial intermediaries. 
Those under the regulatory purview of the Reserve Bank consist of the following: 
• All-India financial institutions (AIFIs) that include the National Bank for Agriculture and Rural 

Development (NABARD), the Export Import (EXIM) Bank of India, the Small Industries 
Development Bank of India (SIDBI) and the National Housing Bank (NHB) are apex financial 
institutions that play an important role in meeting the long-term funding requirements of 
agriculture and the rural sector, foreign trade, small industries, housing finance companies 
(HFCs), NBFCs, Micro Finance Institutions (MFIs) and other specialised segments and 
institutions. 

• Non-banking financial institutions (NBFIs) are government/public/private limited companies 
that specialise in delivering credit to a wide variety of specific segments, ranging from 
infrastructure to consumer durables and vehicle financing. Housing finance companies (HFCs) 
extend housing finance to individuals, co-operative societies, and corporate bodies and lease 
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commercial and residential premises to support housing activity in the country.  
• Primary dealers (PDs) came into existence in 1995 and function as market makers in the 

government securities (G-secs) market, besides ensuring subscription to primary issuances.  
• Non-Banking Financial Institutions (NBFIs) play a key role in the Indian financial system by 

complementing and competing with banks, and by bringing efficiency and diversity into 
financial intermediation. NBFCs have evolved in terms of operations, heterogeneity, asset 
quality and profitability, as well as regulatory architecture. 

 
Structure of NBFIs 

 
NBFCs are a group of heterogenous financial entities operating with diverse business strategies. The 
Reserve Bank’s scale-based regulation (SBR) framework categorises NBFCs into top, upper, middle and 
base layers, based on their size, activity, and perceived riskiness. The SBR framework is progressive as it 
is built on the principle of proportionality, with regulations commensurate with the size and 
interconnectedness of the NBFCs. Smaller and/or less complex NBFCs are relatively lightly regulated, 
while larger and more systemically important NBFCs are subjected to enhanced regulatory scrutiny. 

 
Chart 12: Structure of NBFIs under the Reserve Bank of India’s Regulations as of Mar’24 
 

 
Source: RBI and NHB 
Note:         1. Figures in brackets indicate the number of institutions (provisional).  

2. NBFCs, viz., NBFC-ICC, NBFC-MFI, NBFC Factors, and NBFC-MGC could lie in any of the layers depending on the 
parameters of SBR. NBFC-CICs, HFCs, and IFCs could lie either in the upper or middle layer.  
3. Government-owned NBFCs are placed in the base or middle layer. 

 
2.2. Classification of NBFCs 

 
Table 4: Types of NBFCs 

 
Type of NBFC Activity Layer 
Investment and Credit 
Company (NBFC-ICC) 

Lending which supports 
productive/economic activities, offer 
consumption/personal finance and 
acquisition of securities for investment. 

Any layer, depending on 
the parameters of the 
SBR. 

NBFC-Infrastructure 
Finance Company 
(NBFC-IFC) 

Infrastructure loans.  Middle or upper layer, as 
the case may be. 

Core Investment 
Company (CIC) 

Investment in equity shares, preference 
shares, debt, or loans to group companies. 

Middle or upper layer, as 
the case may be. 

NBFC-Infrastructure 
Debt Fund (NBFC-IDF) 

Refinance post commencement operations 
date (COD) infrastructure projects which 
have completed at least one year of 
commercial operations and finance toll 
operate transfer (TOT) projects as the 
direct lender. 

Middle layer 
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Type of NBFC Activity Layer 
NBFC-Micro Finance 
Institution (NBFC-MFI) 

Providing collateral free small ticket loans 
to economically disadvantaged groups. 

Any layer, depending on 
the parameters of SBR. 

NBFC-Factors  Acquisition of receivables of an assignor 
or extending loans against the security 
interest of the receivables at a discount. 

Any layer, depending on 
the parameters of SBR 

NBFC-Non-Operative 
Financia Holding 
Company (NBFC-
NOFHC) 

Facilitation of promoters/ promoter 
groups in setting up new banks. 

Base layer 

Mortgage Guarantee 
Company (MGC) 

Undertaking of mortgage guarantee 
business. 

Any layer, depending on 
the parameters of SBR. 

NBFC-Account 
Aggregator (NBFC-AA) 

Collecting and providing information 
about a customer’s financial assets in a 

consolidated, organised, and retrievable 
manner to the customer or others as 
specified by the customer. 

Base layer 

NBFC–Peer to Peer 
Lending Platform 
(NBFC-P2P) 

Providing an online platform to bring 
lenders and borrowers together to help 
mobilise funds. 

Base layer 

Housing Finance 
Company (HFC) 

Financing for purchase/ construction/ 
reconstruction/ renovation/ repairs of 
residential dwelling units 

Middle or upper layer, as 
the case may be. 

Standalone Primary 
Dealer (SPD) 

Underwrites issuances of government-
dated securities and participate in primary 
auctions. 

Middle layer 

Source: RBI, CareEdge Research 
 

2.3. Trends in Banks and NBFCs Credit in India 
 

Chart 13: Credit Deployed by SCBs 
 

 
Source: RBI, CareEdge Research 
Note: Data are provisional 

 
Scheduled commercial banks (SCBs) witnessed a moderate growth around 7.8% in Dec’24 over Mar’24. 

This growth can be attributed to a higher base effect, alongside measures implemented by the Reserve 
Bank of India (RBI), such as increased risk weights on non-banking financial companies (NBFCs) and 
consumer credit, and market concerns regarding elevated credit-to-deposit ratio (which is nearly 80% as 
of Dec’24, including HDFC’s merger impact). 
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Chart 14: Gross Credit Deployed by NBFCs 
 

Source: RBI, CareEdge Research  
Note: Data are provisional, Growth for Sep’24 is over Sep’23 

 
As of Sept-24, the credit growth rate witnessed significant uptick of 16.2% y-o-y reaching Rs. 42.9 
trillion. The continued growth trajectory of NBFCs credit is indicating its importance in India’s Financial 

System. This growth is mainly driven by increase in demand for retail credit and demand for working 
capital loans amid fluctuations in commodity prices. 

 
2.4. Sectoral Distribution of NBFC Credit 

 
Chart 15: Sectoral distribution of NBFCs' credit 

Source: RBI, CareEdge Research 
 

The industry sector has remained the largest recipient of credit extended by NBFCs followed by retail loans, 
services, other non-food credit, and agriculture & allied activities. NBFCs have increased the amount of 
credit deployed to industry on account of improved demand for credit mainly for working capital loans amid 
fluctuations in commodity prices. As of Sep-24, industry credit contributed Rs. 15.9 trillion, which is around 
37% of NBFCs' gross credit deployed, as per the RBI. 
 
While NBFCs’ credit to the industry is growing, their credit to services has increased marginally mainly due 

to increase in credit to the commercial real estate sector, transport operators, trade, and other services. As of 
Sep-24, as per data published by RBI, credit deployed to the service sector has hovered around Rs. 6.1 trillion 
that is around 14.2% of NBFCs gross credit deployed. 
 
Retail loans comprise housing loans, vehicle loans, loans against gold, consumer durables loans and other 
such personal loans. In the last two years, NBFCs have been putting more emphasis on retail lending to grow 
their business. Retail lending has seen tremendous growth in the last two years as there has been muted credit 
demand from the services and industry sectors. Up to Sep-24, the credit deployed to retail loans by NBFCs 
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has increased to over 35% of NBFCs total gross credit deployed of Rs. 42.9 trillion.  
 

2.5. Asset Quality  
 

Chart 16: Gross Non-Performing Assets (GNPA) Ratio  

Source: RBI, CareEdge Research 
Note: Data is provisional 

 
The asset quality of NBFCs has seen continued improvement in the post-Covid era, supported by strong 
balance sheets, an increase in provisions and improved collection efficiency. Additionally, restructuring 
of their loan book and non-performing assets (NPA) write-offs have also aided the improvement in the 
asset quality of NBFCs. As of Sept-24, the GNPA ratio of NBFCs improved to 3.4% from the earlier 
6.3% in Mar-20.  
 
Going forward asset quality is expected to remain in check owing to increased provisions, decline in 
fresh slippages. 
 

2.6. Capital Adequacy 
 
Over the years, NBFCs’ CRARs have improved on account of increase in the level of Tier-I capital, 
retained earnings and moderation in NPA. NBFCs are well capitalized, with their capital to risk-weighted 
asset ratio (CRAR) well above the stipulated level of 15%. As per the RBI data, CRAR was 26.1% as of 
Sep-24. 
 
Chart 17: Capital Position of NBFCs 

 

Source: RBI 
Capital to Risk- Weighted Assets Ratio (CRAR) is Tier 1+Tier 2 Capital by Risk-weighted Assets  
Note: Data are provisional  
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Resource Profile of NBFCs 
 

As of September 2024, more than 75% of the total borrowings of NBFCs came from markets and banks. 
Although market borrowings have historically been the primary source of funds for NBFCs, their 
proportion has decreased over the years due to various challenges, including rating downgrades and 
liquidity issues that have restricted their ability to borrow from the market. The Covid-19 pandemic 
further heightened the dependence of NBFCs on banks for funding. However, by September 2024, the 
growth in borrowings from banks slowed down after higher risk weights were applied to bank credit 
extended to NBFCs. As of Sep’24, borrowings from banks and financial institutions represented 40.7% 
of total borrowings, a decline from 41.9% in FY24. 

 
Chart 18: Share in NBFCs total borrowings 

 

 
Source: RBI, CareEdge Research  
Note: Other Borrowings include inter-corporate borrowings, subordinate debt and miscellaneous borrowings. 

 
Profitability of NBFCs 

 
Chart 19: Return on Assets of NBFCs 

Source: RBI, CareEdge Research  
Note: Data are provisional, Sep’24 figures are annualised 

 
2.7. Key growth drivers  

 
Technological adoption and Co-lending arrangements: 
 
NBFCs deploy technological solutions to develop innovative products and lower operational costs. 
NBFCs are increasingly leveraging technology to enhance their reach while increasing efficiency. 
NBFCs also collaborate with various alternative financiers and commercial banks by using the co-
lending model, which enables them to diversify their income avenues and reach their targeted customer 
base through different channels. This co-lending model enables lenders to pool resources and distribute 
their risk while providing borrowers with access to diverse funding sources. Co-lending model is 
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beneficial to banks and NBFCs as it enables them to accumulate large funds while distributing the risk 
associate with the funds. 
 
Government's focus on infrastructure development  
 
With the growing population, the long-term need for robust infrastructure is necessary for economic 
development. This generates the need for massive investments in the development and modernization of 
infrastructure facilities, which will not only cater to the growing demand but will also ensure 
competitiveness in the global market. 
 
Chart 20: Budgetary outlay towards infrastructure 

 

 
Source: Union Budget FY26 document 

 
Some of the key government infrastructure schemes include: 
• The government has announced plans for the National Monetization Pipeline (NMP) and 

Development Finance Institution (DFI) to improve the financing of infrastructure projects 
• The government has helped the growth of urbanization through several schemes and projects, 

including the Smart Cities Mission, the Atal Mission for Rejuvenation and Urban 
Transformation (AMRUT), and the Pradhan Mantri Awas Yojana (Urban) 

 
Government’s increasing efforts towards renewable power sector 
 
The Government has been actively pursuing the growth of renewable power sector and has implemented 
several initiatives. These initiatives mainly focus on promoting renewable energy, strengthening 
distribution networks and contribute towards growth and sustainability of the power sector. In order to 
achieve the aim of these initiatives, power sector companies will require huge funds to set-up new 
renewable energy plants, upgrade the existing power plants, transmission and distribution networks and 
NBFCs have a significant opportunity to meet the funding requirements of power sector. 
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Strengthening real estate developments 
 
Real Estate has the potential for catapulting India to the third largest construction market globally. The 
sector is expected to contribute 15% to the Indian economy by 2030. The recent policy reforms such as 
the Real Estate Act, GST and REITs are steps to reduce approval delays and are only going to strengthen 
the real estate and construction sector. NBFCs can play a key role in growth of real estate and 
construction sector by providing them adequate funds required. 
 
Regulatory framework for NBFCs 
 
PCA Framework  
 
The RBI released a prompt corrective action (PCA) framework for NBFCs detailing strict action them 
in case their capital adequacy ratio falls or NPA levels cross a pre-defined threshold. The new 
framework, which earlier existed only for banks, has come into effect from 1 October 2022 based on the 
financial position of NBFCs on or after 31 March 2022.  
 
Government NBFCs had provided time up to March 31, 2022, to adhere to the capital adequacy norms 
provided for NBFCs (Ref. Annex I of Non-Banking Financial Company - Systemically Important Non-
Deposit taking Company and Deposit taking Company (Reserve Bank) Directions, 2016). Accordingly, 
a separate circular would be issued in due course about applicability of PCA Framework to Government 
NBFCs. 
 
The PCA Framework will be reviewed after three years of being in operation. 
 
Once an NBFC is placed under PCA, taking the NBFC out of PCA Framework and/or withdrawal of 
restrictions imposed under the PCA Framework will be considered basis following parameters: 
a) If no breaches in risk thresholds in any of the parameters are observed as per four continuous 

quarterly financial statements, one of which should be Annual Audited Financial Statement 
(subject to assessment by RBI); and  

b) Based on Supervisory comfort of the RBI, which includes sustenance of the profitability of 
NBFCs. 

 
In addition to this, the framework requires capital-related actions, including limitations on asset growth, 
lowering exposure to high-risk industries, capital planning review at the board level, and filing plans for 
raising incremental capital. It also has credit-related measures, including lowering exposure to select 
industries, individuals, or sectors, developing a time-bound plan to reduce NPA, augmenting 
provisioning, and instituting mechanisms for loan review. 
 
The RBI will also market risk and profitability related aspects such as extent of asset liability mismatch, 
restrictions or reduction of borrowings from the debt market, restrictions on investment activities, limits 
on operating expenses and capital expenditure. HR and operations related aspects will also come under 
the purview of RBI under the PCA framework. 
 
Prudential Framework for Resolution of Stressed Assets: 
 
Under this framework the lenders are required to recognize incipient stress in borrower accounts, 
immediately on default, by classifying them as special mention accounts (SMA).  
 
Classification of SMA categories is mentioned below: 
 
Table 5: Classification of SMA categories  

 
Loans other than revolving facilities Loans in the nature of revolving facilities like cash 

credit/overdraft 
SMA Sub-
categories 

Basis for classification – 
Principal or interest payment 

SMA 
Sub-

Basis for classification – Outstanding 
balance remains continuously in excess of 
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Loans other than revolving facilities Loans in the nature of revolving facilities like cash 
credit/overdraft 

or any other amount wholly or 
partly overdue 

categories the sanctioned limit or drawing power, 
whichever is lower 

SMA-0 Up to 30 days   

SMA-1 
More than 30 days and up to 

60 days 
SMA-1 More than 30 days and up to 60 days 

SMA-2 
More than 60 days and up to 

90 days 
SMA-2 More than 60 days and up to 90 days 

  
Table 6: Classification of NPA categories  

 
Type of loan Identification (Account is treated as NPA) 
Term Loan Interest and/ or instalment remains overdue for a period of more than 90 days. 

Cash Credit 
& Overdraft 
accounts 

Account remains out of order for a period of more than 90 days 
An account is treated as out of order if, 
•The outstanding balance remains continuously in excess of sanctioned/drawing 
power limit or 
•Though the outstanding balance is less than the sanctioned limit/drawing 

power. 
•There are no credits continuously for more than 90 days in the account i.e. the 
account is non-operative. 
•The credits during the aforesaid period in accounts are not sufficient to cover 
the interest debited during the same period. 

Bill 
Purchased/ 
Discounted 

Bill remains overdue for a Discounted period of more than 90 days. 

Agricultural 
Advances 

• In case of Short duration crops, the instalment of principle or interest 
thereon remains overdue for two crop seasons 
• In case of long duration crops, the instalment of principle or interest 
thereon remains overdue for one crop season. 

Liquidity 
facility 

Remains outstanding for more than 90 days in respect of securitization 
transaction. 

Derivative 
Transactions 

Overdue receivables representing positive mark to market value of a 
derivative contract remaining unpaid for a period of 90 days from specified 
due date. 

 
An account is classified as NPA only if interest due and charged during any quarter is not serviced fully 
within 90 days from the end of the quarter. 

 
2.8. Growth Outlook  
 

CareEdge Research estimates NBFCs to grow in the range of 12%-14% y-o-y in FY25. NBFCs are likely 
to witness moderation in growth amid low growth in retail segment, especially unsecured retail loans 
primarily and slow middle-class spending.  
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Chart 21: Gross Credit Deployed by NBFCs 

 
Source: RBI, CareEdge Research  
Note: Data are provisional, E – Estimated 

 
The microfinance and personal loan segment are likely to remain significant contributors to NBFCs’ 

growth. These segments are likely to continue their growth momentum. In the near term, the growth in 
vehicle segment is likely to be supported by improved operating environment, new model launches and 
sustained demand for vehicles, supported by improved availability of semi-conductors. However, 
NBFCs’ credit growth may face headwinds due to the impact on asset quality of unsecured loans and the 

amendments in the regulatory framework. 
 

3. Indian Capital Market  
 
3.1. Index Movement 
 

The role of capital markets is to act as a platform between buyers and suppliers engaging in trading of 
financial securities such as stocks, bonds and various other securities. Capital markets help in 
mobilization of resources and allocation of funds. The capital markets aid in providing long term funds 
to the corporate sector by channelizing savings and investments between individuals, institutions who 
have capital and entities in need of funds. 
 
Chart 22: Index Movement 
 

Source: 
NSE, BSE, CareEdge Research  
Note: Data as on last day of the month 

 
From bottom of Covid-19 till date (Jan’25), both the BSE Sensex and NSE Nifty indices witnessed 
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fluctuation. This impressive post-pandemic recovery can be linked to monetary support, economic 
rebound, and strong corporate earnings, although there were some setbacks related to inflation concerns 
and global economic uncertainties. Additionally, a growing interest from investors in capital markets 
has contributed to this upward trend. Overall, the market has maintained a positive trajectory, even with 
occasional fluctuations driven by external factors like geopolitical tensions, interest rates, and 
inflationary pressures.  

 
Table 7: Nifty movement 
 

Date Nifty Closing Change (y-o-y) 
March 31, 2020 8,597.75 -26.03% 
March 31, 2021 14,690.70 70.87% 
March 31, 2022 17,464.75 18.88% 
March 31, 2023 17,359.75 -0.60% 
March 28, 2024 22,326.90 28.61% 

December 31, 2024 23,644.80 8.80% 
Source: NSE, CareEdge Research 

 
3.2. Performance of NSE Indices 

 
Chart 23: Yearly returns of NSE indices as of January 2025 

 

Source: NSE, CareEdge Research 
 

Most of these select NSE indices have shown significant Y-o-Y returns as on Jan’25. Nifty pharma and 

financial services sector-related indices showed a substantial one-year return at 20.4% and 14.4% 
respectively which is the highest returns among other select indices. However, as of Jan’25, Nifty energy 

has shown negative Y-o-Y return due to decline in a stock price of oil and gas companies. 
 

3.3. Capital Raised by Listed Companies through Qualified Institutional Placements (QIPs) 
 
Table 8: Capital raised by listed companies through QIPs 

 
Year Total No. of issues Amount (Rs. Billion) 
FY20 14 544 
FY21 31 787 
FY22 29 314 
FY23 11 82 
FY24 61 690 

9MFY25 83 1,263 
Source: SEBI, CareEdge Research 
Note - 9MFY25 – Apr’24 to Dec’24 
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Qualified institutional placements are directly linked to markets and the volatility in markets 
significantly impacts market transactions. During FY24 with rising global headwinds, there was a sharp 
increase in volatility backed by tightening monetary policy to keep inflation in check. However, the 
situation has significantly improved in Dec’24 especially with declining inflationary pressures, attractive 

valuation of stocks, and boost in economic growth. 
 
Table 9: Public issue and private placement of Debt & Equity 

 
Year Total No. of issues Amount (Rs. Billion) 
2020-21 96 1207.1 
2021-22 192 1,505 
2022-23 276 752 
2023-24 385 1,023 

2024-25* 400 1,957 
Source: SEBI, CareEdge Research 
Note - *Upto Dec’24 

 
During Dec’24, along with the number of issues and value terms public issue and private placement of 

equity witnessed good growth over FY24. As of 9MFY25, total amount mobilized through public issues 
and private placement of both debt and equity indicates 91% increase in the amount mobilized and nearly 
3.9% increase in number of issues over FY24.  

 
3.4. Primary Market Trends (Public & Rights Issues) 

 
Table 10: Trends in primary market 

 
Particulars FY23 FY24 9MFY25 

No. of 
Issues 

Amt 
(Rs. In 
Billion) 

No. of 
Issues 

Amt 
(Rs. In 
Billion) 

No. of Issues Amt (Rs. In Billion) 

I. Public Issues (Debt) 34 92.1 45 191.7 32 66.3 

(a) Public Issue (Equity) 164 547.7 272 679.6 259 1,539.9 

(b) FPOs 1 43 1 0.3 2 181.5 

(c)Rights Issues 73 67.5 67 151.1 107 168.8 

II. Total Equity Issues (a+b+c) 238 701.2 340 830.9 368 1,890.2 

Grand Total (I+II) 272 793.4 385 1,022.6 400 1,956.5 
Source: SEBI, CareEdge Research 
Notes: 1. Equity public issues also includes issues listed on SME platform. 
2. Data of equity is being prepared based on the listing date. 
3. The data of Debt is being prepared based on closing date. 
 
During 9MFY25, the number of total equity issues increased to 368 issues from an earlier 340 issues in 
FY24 and amount raised through equity issues increased from Rs 830.9 billion in FY24 to Rs. 1,890.2 
billion in 9MFY25. This growth can be attributed to favourable market conditions in the second half of 
FY25, economic growth and decline in uncertainty surrounding global inflationary pressures.  
 
During 9MFY25, the number of issues of debt witnessed a decline to 32 from 45 during FY24. During 
9MFY25, the total amount mobilized through public issues and private placement of both debt and equity 
indicates 91% increase in the amount mobilized and nearly 3.9% increase in number of issues over FY24. 

 
3.5. Trends in Equity Capital Raised through Public and Rights Issues  

 
Table 11: Equity Capital Raised through Public and Rights Issues 
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Industry FY24 9MFY25 
No. of issues Amount  

(Rs. Crore) 
No. of issues Amount  

(Rs. Crore) 
Automobile and Auto Components 4 1,516 15 36,458 
Consumer Services 24 8,696 20 28,532 

Financial Services 22 17,020 36 23,470 
Telecommunication 4 135 4 22,725 

Capital Goods 74 12,135 69 13,923 
Healthcare 31 11,188 16 10,826 

Power 3 274 3 10,298 
Construction 12 771 23 9,174 

Services 33 5,574 43 8,554 
Fast Moving Consumer Goods 26 5,481 34 6,575 

Information Technology 30 6,370 16 5,451 
Chemicals 9 786 14 3,928 

Realty 6 1,256 6 2,541 
Consumer Durables 22 4,644 18 2,446 

Utilities 4 435 9 1,583 
Textiles 14 279 24 1,446 

Construction Materials 3 4,497 1 400 
Metals & Mining 2 80 4 342 

Media, Entertainment & Publication 11 796 8 221 
Forest Materials 2 77 2 85 

Oil, Gas & Consumable Fuels 4 1,079 2 31 
Diversified 0 0 1 7 

Total 340 83,093 368 1,89,017 
Source: SEBI, CareEdge Research 
Data of equity is prepared based on the listing date of the issues. 

 
During 9MFY25, Capital goods sector have been significantly contributing in terms of volume of equity 
capital raised through public and rights issues. Whereas in value terms Automobile and Auto 
Components sector raised significant equity capital through public and rights issues. 

 
3.6. Market Capitalization of India and its Historic Trend 

 
Chart 24: Market Capitalization of India 
 

Source: BSE, CareEdge Research 
 

As of Mar’24, the equity market capitalization of BSE and NSE witnessed significant growth of ~50% 

y-o-y. This growth is backed by economic growth and increased participation of the retail segment. 
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Additionally, as the valuation of Indian equities is currently high, this encourages inflow of funds by 
foreign investors.  

 
3.7. Trends in Equity Derivatives Market 

 
Table 12: Trends in Equity Derivatives Market 

Turnover (Rs. crore) 

Description 
BSE NSE 

FY24 9MFY25 FY24 9MFY25 

(i) Index Futures 20,247 35,821 74,17,117 68,02,737 

(ii) Options on Index 

Put 38,84,98,616 99,76,65,052 3,80,62,38,245 3,07,15,12,432 

Call 41,43,16,522 1,06,25,14,656 4,06,14,53,033 3,39,21,39,099 

(iii) Stock Futures - 564 2,55,46,966 2,95,22,741 

(iv) Options on Stock 

Put - 267 2,80,16,744 3,17,63,194 

Call - 230 6,40,95,047 6,87,66,655 

Total 80,28,35,384 2,06,02,16,028 7,99,27,67,152 6,60,05,06,857 
Source: SEBI, CareEdge Research 

 
3.8. Trading in Corporate Debt Market 

 
Source: SEBI, CareEdge Research 

 
During 9MFY25, BSE registered around 2.8 lakh trades of corporate debt with traded value of around 
Rs. 1.4 lakh crore. Whereas during 9MFY25, NSE registered over 5.8 lakh trades with a traded value of 
over Rs. 10.1 lakh crore. 

 
4. Indian Wealth Management Industry Overview 

 
Wealth management plays a vital role in advisory to companies globally. Advisors should possess a wide 
knowledge of several industries to advise informed companies working in certain sectors. Advisory 
services include strategic financial planning, short- and long-term investments in a range of asset classes, 
hedge funds, due diligence, mergers and acquisitions (M&A), and private equity. Risk management is 
also an important part of advisory services. 
 
Wealth management is also extended to the corporate employees through corporate employee benefit 
programmes. Depository and trustee services are designed for corporate promoters, providing 
recommendations on fund documentation compliance, regulatory requirements, and details of the 
scheme. Promoter funding assistance is crucial in mobilizing business capital. 
 
India's wealth management industry is extremely competitive, with several local players in all segments 
except the ultra-high-net-worth individual (UHNI) segment, where global players dominate. A change 
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in investor psyche has fuelled the financialisaton of savings, causing mutual fund assets under 
management (AUM) and folios to grow at around 19% CAGR. 

 
Chart 25: India's Financial Wealth 

 

 
Source: Industry Reports, CareEdge Research 
Note: Financial wealth includes investments in assets class such as bonds, insurance, stocks and cash and bank deposits 

 
Given India's long-term economic prospects, positive demographics, rising income levels, and current 
low penetration, Indian Wealth Management market is on a steady upward trajectory. While number of 
wealthy individuals in India are less in comparison with established markets, the country's wealth is 
expected to expand rapidly in the future. The key factors for growth in wealth management business in 
India are large and young mass affluent segment, an increase in wealth of global Indians', the Indian 
government's push to regulate illegal channels of funds and tightening of capital market regulations. 

 
Table 13: Number of millionaires in 2022 and 2027P (Selected countries) 

 
Country HNI (thousand) UHNI (thousand) 

2022 2027(P) 2022 2027(P) 
United States 25,172 36,885 203 253 

Mainland China 10,388 20,813 88 131 
Germany 3,379 4,970 25 30 
France 3,182 4,500 23 27 
Canada 3,072 4,783 24 32 

UK 2,857 4,243 21 26 
India 797 1,657 12 19 

World 69,543 1,09,099 580 745 
Source – Industry sources, CareEdge Research 
Note: Data are provisional, (P) indicates projected 

 
The demographic difference is an opportunity to create products for the youth population and tap into 
technologies such as social and software-driven investing applications. India's wealth management 
market remains urban-centric, with most of the population left unserved. 

 
With increase in start-ups, increasing incomes, and favourable macroeconomic trends, India's youth 
high-net-worth individual (HNI) base will continue to grow, providing wealth management companies 
with an opportunity to enter a high-growth, underpenetrated market. 
 
There is steady growth in number of client’s interest towards: 
 
1) Access to Mutual Fund / Other financial Product Distribution  
2) Financial Planning (specific short term and long-term goals) Advice 
3) Tax Planning Advice 
4) Estate Planning Advice 
5) Wealth Management Advice 
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The Indian Wealth Management market is on a sustained path of growth, given India’s long-term 
economic prospects, positive demographics, rising income levels and current low penetration. 
 
Based on the investment corpus available with the individuals, CareEdge Research has grouped 
individuals in following four categories -   
 
Wealth Pyramid 

 

 
Source: CareEdge Research 

 
The first three segments of the wealth pyramid-  ultra-high net worth individuals (UHNI), high net-worth 
individuals (HNI) and affluent account for over 80% of India’s wealth. A substantial base of low-wealth 
holders supports the higher tiers, which are occupied by progressively fewer individuals. Inequality has 
also grown due to the increase in the value of financial assets during the Covid-19 pandemic. Over the 
years, there has been a notable growth in the affluent segment, driven by the emerging economy and the 
expansion of the middle-class population.  

 
4.1. Size and growth of HNIs in India 

 
High net-worth individual (HNI) is someone with a net worth of USD 1 million or more, including their 
primary residence, while Ultra HNI is someone who has a net worth of USD 30 million or more across 
financial and physical assets. India has one of the world’s fastest growing HNI population both in terms 

of the number of individuals and the wealth levels.  
 

Chart 26: HNII and Ultra HNIs Population in India 
 

 
Source: Industry Sources, CareEdge Research, Data are provisional 
Note: P indicates that the data projected 

809 797 

1,657 

12 12 19 
 -

 200

 400

 600

 800

 1,000

 1,200

 1,400

 1,600

 1,800

2017 2022 2027(P)

P
o
p
u
la

ti
o
n
 i
n
 T

h
o
u
sa

n
d

HNI UHNI



120 
 

 
In 2022, the UHNI population grew by around 5% CAGR over 2017. The number of UHNIs in India 
increased exponentially and reached around 12 thousand in 2022. By 2027, HNI population is projected 
to grow at a CAGR of 6.5% over 2022. 
 
In the medium to long term, UHNI, HNI and affluents segment are likely to see tremendous growth on 
the back of growth in Indian economic, rising affluence and financialization of assets. India’s HNI 

population is expected to grow more than double by 2027 over 2022, making it one of the world's fastest-
growing wealth markets. 
 

4.2. Key trends in the wealth management industry in India 
 

Trends Details 

Need for Advisory 

Financial markets have become increasingly complex due to the wide range 
of investment options available. Investors often struggle to choose suitable 
products based on their risk-return profile, increasing the demand for 
unbiased wealth managers. They seek comprehensive advice on achieving 
multiple, often conflicting, financial goals through various investment 
techniques and funding strategies. While this creates opportunities for 
wealth managers, intense competition makes it challenging to sustain and 
grow. Additionally, increasing regulatory requirements and rising risk costs 
pose further challenges for wealth management firms. 

Goal-Based 
Planning over 
Wealth 
Maximisation 

Investors are becoming more aware of milestone-based planning, preparing 
for both short-term goals, such as purchasing a phone or taking a holiday, 
and long-term goals, such as funding a child’s education or planning for 

retirement. To adapt to evolving investor behaviour, wealth managers are 
shifting beyond traditional wealth maximisation strategies to offer tailored 
financial planning solutions aligned with investors’ specific goals. 

Digitisation of 
Wealth 
Management 

The rise of smartphones and internet access has exposed investors to 
technology, driving demand for platforms with intuitive user interfaces that 
enable seamless investment management. Digital wealth management 
extends beyond transaction-based services, incorporating technology to 
enhance professional services, deliver greater value, and improve the overall 
investment experience. The emergence of robo-advisors—automated, 
algorithm-driven advisory systems—has further increased accessibility and 
affordability in investment management. Moreover, big data and advanced 
analytics are transforming client engagement, relationship management, 
and risk assessment. Collaborating with wealth-tech providers allows 
traditional firms to expand their digital capabilities efficiently and cost-
effectively. 

 
4.3. Key growth drivers of wealth management industry 
 
• Increasing Penetration of Mutual Fund Market in India 
 

India continues to be underpenetrated with a mutual fund penetration rate (the ratio of period ending 
mutual fund AUM to GDP) reached nearly 31% as of Mar-24, as compared to global average of 70-80%. 
India accounts for less than 2% of the global mutual fund industry, representing a significant growth 
opportunity. 
 
Average Assets managed by the Indian mutual fund industry have grown from Rs. 22.9 trillion in Mar-
20 to Rs. 54.1 trillion as of Mar-24, thereby indicating around 25% CAGR over Mar-20. As of Dec’24, 

the AUM of mutual funds reached to Rs. 68.6 trillion. The size of average assets under management and 
mutual fund penetration rate indicates that though the size is increasing rapidly, there continues to be a 
huge untapped potential of the mutual funds in India.  
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There is lack of healthy participation from investors in B30 (beyond top 30) locations. Recently, the 
mutual fund sector is witnessing rising activity from B30 locations, especially in the equity segment due 
to improved distribution and regulatory changes in fee structure. Due to increasing mobile phone 
penetration and increasing wealth managers integration towards technology to service transparent and 
systematic products in an efficient manner helps to develop informed customers and enables distributors 
to penetrate deeper to serve clients across the wealth management space.  

 
Investors – Overall Composition 
 
Chart 27: Investors – Overall Composition – Dec-24 

  
Source-AMFI, CareEdge Research 

 
Individual assets are primarily distributor driven. Distribution channels accounted for 74% of total 
mutual fund assets under management (AUM) as of Dec’24, of which 53% belongs to the top 30 cities. 

Direct investments amount to 26% of individual assets, of which 6% of individual assets were from B30 
and 20% of individual assets were from T30. 

 
Increase in Retail participation and mass affluent 
 
Chart 28: Growth in B30 and T30 Assets (Rs. Lakh crore) 
 

     
Source-AMFI, CareEdge Research 
 
The wealth managed by portfolio managers (including assets under advisory) in India is about Rs. 37 
lakh crores as of Dec’24. The increased penetration of wealth management companies into Tier II and 

III cities will also help to drive the growth, given more than 40% of the UHNIs live in non-Metro cities, 
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where currently wealth is majorly managed by IFAs and Chartered Accountants.  
 

The top five states, Maharashtra, New Delhi, Karnataka, Gujarat, and West Bengal contributed around 
68% of the AUM of mutual funds as of Dec’24. Of which, Maharashtra and New Delhi contributed 

nearly 49% of the AUM. With rising income levels and a growing affluent middle class, Retail investors 
are becoming more inclined towards equities as an investment option over the traditional preference of 
savings towards physical assets, especially from B30 cities.  
 
Around 19% of the assets of the mutual fund industry came from B30 locations. As of Dec’24, assets 

from B30 locations increased by 31% to Rs. 12.8 lakh crores over Mar’24. 
 

Investors from B30 locations are attracted towards equity as compared to T30 where the debt portion is 
higher due to large participation from institutional investors. As of Dec’24, 86% of the assets from B30 

locations are in equity schemes.  
 

Increase in folios  
 

Chart 29: Increase in Investors Folios 

 
Source-AMFI, CareEdge Research 

 
Retail investors’ preference is becoming more mature as they get more informed regarding potential of 

investments in equity mutual funds and risk associated with investing in it. Over the years, there has 
been an increase in number of folios, as of Dec’24 number of folios reached 225 million from 90 million 
as of Mar’20. The increasing penetration of mutual funds products is driven by the rising number of 

folios and participation from mass affluent segments.  
 
Individual investor’s component of the total number of folios in the industry has been steadily increasing 

over the period of year where mass affluent retail investors are spearheading the growth rate. The 
individual investors hold a share of 61.4% of the industry assets as of Dec’24, relatively higher compared 

with 60.5% in Mar’24. 
 
Increasing Share of Equity based Fund in Asset class over the years 
 
The proportionate share of equity-oriented schemes nearly 61% of the industry assets as of Dec’24, up 

from 39.7% in Mar’20. Among other categories, there is significant increase in ETF & FoFs market 
share from 6.8% as of Mar’20 to 12.3% as of Dec’24. 
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Source-AMFI, CareEdge Research 

 
An Uptick in passive investing: The shift towards passive investing is increasing as they are cost 
effective when compared to actively managed funds. Investors have a wide range of options to choose 
from the available type of passive investment options in the market such as Alternative Investment Funds 
(AIFs), Portfolio Management Services (PMS) and Exchange-traded funds (ETFs).  
 
Diversification: Investors understand the need for and importance of investing in different asset classes 
which helps them diversify their portfolio of investments. This, diversification also helps in minimization 
of risk while earning better returns. As a result, it will lead to potential growth in investment 
management.  

 
4.4. Outlook for Wealth Management Industry 
 

The Indian wealth management industry witnessed a structural shift over the past few years on account 
of changing demographics, increase in the number of millennials focusing on investing, and increased 
penetration of digitization. The pandemic-led 2021 accelerated the shift from traditional investing 
avenues such as bank deposits to equities.  
 
The increase in focus on wealth management comes as investors are more aware and attuned to current 
events and are actively planning their finances to meet their financial goals or to plan for the difficult 
times. Additionally, there is a growing trend towards achieving financial self-reliance for meeting 
discretionary spends and maintaining lifestyle. 
 
Indian household savings have also been witnessing some considerable structural shifts of late. 
 
Households in India have historically been quite risk-averse and wary of investing their savings into 
volatile or uncertain return-based assets. A pursuit of safe bets has always driven India towards making 
investments in assets like gold which are considered to have limited downside risk. This pattern has 
changed over time, especially since demonetization in November 2016. Also, the country has seen a 
major shift in attitude from capital preservation to wealth creation from FY17. 
 
In FY25, the growth of the wealth management industry is likely to be stable on account of growing 
engagement of millennials towards investing coupled with higher disposable income, increased savings 
and uplift in confidence among retail investors.  
 
Furthermore, increase in start-ups, rising income levels and friendly macro factors with ease of doing 
business will drive the growth of the young HNI population in India, this is likely to create huge 
opportunity for a wealth management firms to tap into an underpenetrated market with huge upside 
growth potential for wealth managers. CareEdge Research expects the following trend to drive the 
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growth of the wealth management industry. 
 
Need for reliable advice – The complexity of the financial markets can be a deterrent due to the many 
investment options at hand. A lay investor is likely to face headwinds due to the inability to understand 
the suitability of options with his/her own risk appetite and goals. This gives rise to need of a 
knowledgeable and reliable wealth manager who can guide the investor through many goals using 
different investment and funding strategies. 
 
Increase in wealth advisory platforms – The advent of the internet and rise in smartphone penetration 
has opened up newer wealth advisory platforms for investors. This has resulted in investors accessing 
platforms having easy-to-use interfaces where investments are made at the click of the finger.  
 
Digital wealth management also includes using technology to offer more value, better services and 
enhance the customer’s investor experience. Wealth advisory platforms also make the investment 

process accessible and affordable to a large section of people, thus increasing the reach of the wealth 
management industry. 
 
Financial planning to achieve goals – Investors today are focusing on milestone-based planning and 
want to invest for them adequately. These investment goals can be short-term and related to purchases 
or longer-term goals such as education or retirement. Wealth managers need to rethink their strategies 
to not only focus on wealth maximization but also on financial planning solutions covering the different 
timelines. 
 
Shift from traditional asset classes – Retail investors are moving beyond traditional asset classes like 
fixed deposits due to their sub-optimal real returns. They are looking for access to asset classes and 
investment strategies deployed by HNIs and want to explore alternative assets. Wealth managers are 
therefore offering products beyond those that are conventional in nature to attract greater participation 
from this stratum of clientele. Additionally, wealth management is moving from being a one-product-
fits-all to more customized advisory based on the risk appetite, goals and time horizons of the customers. 
 
In sum, a change in the perception of investing of customers, increased participation of millennials in 
investing and newer developments in technology will aid the growth of the wealth management industry, 
going forward. 
 

5. Stock Broking 
 

5.1. Introduction to Stock Broking Industry 
 
Indian stock broking industry is the oldest trading industry that has been around even before the 
establishment of the Bombay Stock Exchange (BSE) in 1875. Despite passing through several changes 
in the post-liberalization period, the industry has found its way towards sustainable growth. It has 
undergone developments over several years in terms of yields, products and customer services. In the 
initial phase, Indian brokers were to be divided into two categories – bank-led brokers and nonbank-led 
brokers. Most of these brokerages were full-service brokers with services spanning from providing a 
platform for trading, settlement services, investment advisory (research), investment banking and wealth 
management. 
 
With the progress made in the broking sector, the trading process, which used to be cumbersome and 
expensive, has transformed for the better. Anyone with a mobile device and internet connection can now 
open a broking account and trade without any human interface. Technology has also significantly 
brought down the cost of conducting business as players need not open branches or recruit sales 
personnel. This has helped brokerage firms to remain extremely profitable despite a sharp reduction in 
fees charged. In the current market scenario, pricing has ceased to be a differentiator with consumers 
increasingly choosing brokerages based on the quality of their service and conveniences they offer. 
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Chart 30: Size of Stock Broking Industry - Total Income 

  
Source: CareEdge Research Estimates 

 
The Indian broking industry is very fragmented with many participants. There are 362 trading members 
registered with the National Stock Exchange (NSE) as of 31st December 2024. There are 1,249 trading 
members in the equity segment registered with BSE as of 19th February 2025. Many of them may be 
propriety desks. Still, many brokers offer trading services to customers. The stock brokerage industry in 
India managed to earn an income of more than Rs. 450 billion in FY24. CareEdge estimates that in FY25 
the industry’s total income is likely to be in the range of Rs. 530-540 billion.   
 
Further, capital markets-related entities have benefitted in the last few years, as equity markets have 
given investors healthy returns. Corporations are also tapping into the growth of capital markets by 
raising capital through equity and debt issuances.  
 
Moreover, with the increasing importance of technology, customers are provided more and more means 
to access information and make active decisions based on the fast-paced information availability. The 
systems are ever evolving and have become quick and robust. To stay relevant and increase the market 
share, many brokers have heavily invested in infrastructure. Their IT systems have transformed from 
legacy systems to modern-day agile, adaptive and lean architectures. The stock market industry is likely 
to see further development in terms of market participants as well as the quantum of trade value. 

 
5.2. Services Provided by Stock Broking Companies 

 
1. Broking Services 

 
A broker is an individual or firm that acts as an intermediary between an investor and a securities 
exchange. Because securities exchanges only accept orders from individuals or firms who are members 
of that exchange, individual traders and investors need the services of exchange members. Brokers 
provide that service and are compensated in various ways, either through commissions, fees or through 
being paid by the exchange itself.  Investors trade in equity in the cash-delivery, cash-intraday, futures 
and options, and indices-derivatives segments through various order types, including market orders, 
stop-loss orders, and valid-till-cancelled orders.  
 

i) Products: The broking business primarily comprises broking services that offer retail clients trading in 
equities, equity derivatives, commodities and currency derivatives. The products for broking services 
for clients to trade in are as follows:  

• Equities: Stocks listed on BSE and NSE.  
• Equity Derivatives: Futures and options related to indices and stocks listed on the Stock 

Exchanges.  
• Currency: Derivatives and futures and options in U.S. Dollars, Euros, British Pounds, and the 

Japanese Yen.  
• Commodities: Commodities futures and options listed on MCX and NCDEX. 
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ii) Client Acquisition: The broking business is anchored by a retail client. Acquisition of clients is done 
either directly by the broking firm itself or through its exclusive sub-broker network. This may be done 
through organic leads, paid leads or dedicated sales teams through both online and offline channels.  

 
iii) Platforms: Broking services are provided through various web, digital and exe. platforms. Almost all 

broking companies have their websites on which clients do trading on the stock market. Nowadays, 
mobile applications have also become a necessary platform for all brokers as people prefer trading in 
stock through their smartphones. 

 
2. Research Services 

 
Broking companies have a dedicated research team that publishes research reports on a daily, weekly 
and monthly basis for their clients, to enable them to make informed investment decisions across equity, 
commodity and currency segments. 

 
3. Investment Advisory  

 
Brokers provide investment advisory services to their retail clients with customized investment 
recommendations that assist their clients in achieving their investment goals across various investment 
avenues such as equities, debt, currency, commodities, derivatives, mutual funds and insurance products. 

 
4. Investor Education  

 
The website of various broking companies is a knowledge centre that aims to empower investors, 
including their clients, with an understanding in respect of trading and investments products.  

 
5. Other Financial Services: In addition to broking and advisory services, various brokers also provide 

the following financial services that enable their clients to achieve their financial goals:  

• Margin Trading Facility: They provide a margin trading facility to the clients for leveraging 
their eligible collaterals by funding their requirements on the cash delivery segment of equities. 
Such funding is subject to exposure against margins that are mandated by the stock exchanges, 
with the securities forming a part of the collateral for such funding. 

• Distribution: They undertake the distribution of third-party financial products such as mutual 
funds, and health and life insurance products, according to their clients’ requirements. Such 

distribution is undertaken through both offline channels and digital platforms.  
• Loans against shares: Few broking companies, which are registered as NBFC, provide loans 

against shares to their retail clients. 
 
5.3. Digital Trading Platforms provide Brokerages with Enhanced Scalability  
 

With the domestic brokerage industry evolving, various brokers distinguish themselves from others in 
terms of their service offering to the customers including lower fees, lower maintenance charges, faster 
turnaround times for account opening, better security features, faster access to systems, etc.  
 
In addition, the evolution of technology has helped them further penetrate their target customer segment 
faster. It offers the ease of scalability, which reduces their operating cost per customer and improves 
their profitability. Facilities supplementing mobile-based trading, such as live TV, advanced research 
reports, push notifications, enhanced price discovery settings, etc., help enhance the user experience for 
their customers helping them with better retention.  
 
With the advent of modern platforms, brokers have put in place infrastructure that lowers the variable 
operating cost per customer considerably due to its scalable nature. The same platforms that cater to 
existing clientele can scale up to accommodate multiple new users. This helps them price their offerings 
lower and, in many cases, charge fixed transaction-based fees or even charge no fee for delivery-based 
transactions. 
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5.4. Various Services offered to a Diverse Set of Customers 
 

These brokerages further offer services to either individuals or even institutions, which usually perform 
high-value transactions, requiring higher technical support such as high-frequency data, algorithm 
implementation, and testing capabilities, co-locations, trade automation, etc., which, with the better 
infrastructural setup, becomes easier to implement and offer. 
 
Table 14: Key Differences between Institutional and Retail Broking 

 
Parameter Institutional broking Retail broking 

Number of investors Low High 
Average ticket size High Low to moderate 
Brokerage fee About 20-30 bps lower than retail Rates depend on volumes and 

customer’s relationship with the 

broker 
Type of trades Mostly block trades Small to moderate quantities 
Technical support Requires high technical support, 

systems like algorithmic trading, 
co-locations, automation of trades, 

etc. 

Requires low to moderate technical 
support; some retail investors also 

engage in facilities such as algorithmic 
trading, etc. 

Industry analysis Requires high level of industry and 
company analysis 

May or may not require company 
analysis 

Frequency of trades Low High to low 
Bargaining power 
with brokerage 
house 

High Low 

Source: Industry Sources, CareEdge Research 
 
5.5. Registered Stock Brokers in India  
 

As of 31st December 2024, there are over 362 stockbrokers registered with National Stock Exchange 
(NSE). As of 19th February 2025, there are 1,249 trading members are registered with BSE in equity 
segment. 
 
Table 15: Top 25 stock brokers as per active clients as of 31st December 2024 
 

Sr 
No. 

Name of Stockbroker Type of 
Broker 

Date of Incorporation No. of 
Active 
Clients 

% of 
Market 
Share 

1 Groww Invest Tech Private Limited Discount 04th May 2016 1,31,58,530 26.6% 
2 ZERODHA BROKING LIMITED Discount 25th September 2018 81,19,791 16.4% 
3 ANGEL ONE LIMITED Discount 08th August 1996 77,54,030 15.7% 

4 
UPSTOX SECURITIES PRIVATE 
LIMITED 

Discount 10th February 2010 28,86,625 5.8% 

5 
ICICI CAPITAL SERVICES 
LIMITED 

Traditional 09th March 1995 19,46,827 3.9% 

6 KOTAK SECURITIES LIMITED Traditional 20th July 1994 15,04,813 3.0% 
7 HDFC SECURITIES LIMITED Traditional 17th April 2000 14,20,177 2.9% 

8 
MOTILAL OSWAL FINANCIAL 
SERVICES LIMITED 

Traditional 18th May 2005 10,30,406 2.1% 

9 SBICAP SECURITIES LIMITED Traditional 19th August 2005 9,83,254 2.0% 

10 
MONEYLICIOUS SECURITIES 
PRIVATE LIMITED 

Discount 30th July 2012 9,32,661 1.9% 

11 INDMONEY PRIVATE LIMITED Discount 22nd October 2021 7,92,016 1.6% 
12 PAYTM MONEY LIMITED Discount 19th September 2017 7,05,961 1.4% 
13 SHAREKHAN LIMITED Traditional 20th April 1995 7,04,077 1.4% 

14 
MIRAE ASSET CAPITAL 
MARKETS (INDIA) PRIVATE 

Discount 6th October 2017 5,53,055 1.1% 
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Sr 
No. 

Name of Stockbroker Type of 
Broker 

Date of Incorporation No. of 
Active 
Clients 

% of 
Market 
Share 

LIMITED 
15 5PAISA CAPITAL LIMITED Discount 10th July 2007 4,89,966 1.0% 

16 IIFL SECURITIES LIMITED Traditional 21st March 1996 4,54,964 0.9% 

17 AXIS SECURITIES LIMITED Traditional 21st July 2006 4,26,266 0.9% 

18 
PHONEPE WEALTH BROKING 
PRIVATE LIMITED 

Discount 27th April 2021 3,21,591 0.6% 

19 
GEOJIT FINANCIAL SERVICES 
LIMITED 

Traditional 24th November 1994 2,55,435 0.5% 

20 
FYERS SECURITIES PRIVATE 
LIMITED 

Discount 30th October 2018 2,47,647 0.5% 

21 
CHOICE EQUITY BROKING 
PRIVATE LIMITED 

Traditional 9th January 2010 2,38,429 0.5% 

22 
SMC GLOBAL SECURITIES 
LIMITED 

Traditional 19th December 1994 1,89,540 0.4% 

23 
NUVAMA WEALTH AND 
INVESTMENT LIMITED. 

Traditional 7th February 2008 1,74,249 0.4% 

24 
ALICE BLUE FIN SVCS P 
LIMITED 

Traditional 01st December 2017 1,47,411 0.3% 

25 
FINVASIA SECURITIES PRIVATE 
LIMITED 

Discount 01st December 2011 1,65,164 0.3% 

Source: NSE, CareEdge Research 
 

5.6. Complaint Ratio of Stockbrokers as of December’24 
 

Sr. 
No 

Trading Member Number of 
active clients 

Number of 
complaints 

received against 
trading member 

Number of 
complaints received 
as against number of 

active clients (%) 

1 
GROWW INVEST 
TECH PRIVATE 
LIMITED 

1,31,58,530 1,744 10.6% 

2 ANGEL ONE LIMITED 77,54,030 1631 9.9% 

3 

MIRAE ASSET 
CAPITAL MARKETS 
(INDIA) PRIVATE 
LIMITED 

5,53,055 996 6.0% 

4 
ICICI CAPITAL 
SERVICES LIMITED 

19,46,827 923 5.6% 

5 
ZERODHA BROKING 
LIMITED 

81,19,791 871 5.3% 

6 
KOTAK SECURITIES 
LIMITED 

15,04,813 874 5.3% 

7 
MOTILAL OSWAL 
FINANCIAL SERVICES 
LIMITED 

10,30,406 800 4.8% 

8 
HDFC SECURITIES 
LIMITED 

14,20,177 683 4.1% 

9 
UPSTOX SECURITIES 
PRIVATE LIMITED 

28,86,625 612 3.7% 

10 
IIFL SECURITIES 
LIMITED 

4,54,964 511 3.1% 

11 
SMC GLOBAL 
SECURITIES LIMITED 

1,89,540 432 2.6% 

12 5PAISA CAPITAL 4,89,966 372 2.3% 
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Sr. 
No 

Trading Member Number of 
active clients 

Number of 
complaints 

received against 
trading member 

Number of 
complaints received 
as against number of 

active clients (%) 
LIMITED 

13 
MONEYLICIOUS 
SECURITIES PRIVATE 
LIMITED 

9,32,661 320 1.9% 

14 
FINVASIA SECURITIES 
PRIVATE LIMITED 

1,65,164 299 1.8% 

15 
PAYTM MONEY 
LIMITED 

7,05,961 267 1.6% 

16 SHAREKHAN LIMITED 7,04,077 251 1.5% 

17 
PHONEPE WEALTH 
BROKING PRIVATE 
LIMITED 

3,21,591 240 1.5% 

18 
SBICAP SECURITIES 
LIMITED 

9,83,254 210 1.3% 

19 
CHOICE EQUITY 
BROKING PRIVATE 
LIMITED 

2,38,429 191 1.2% 

20 
AXIS SECURITIES 
LIMITED 

4,26,266 186 1.1% 

21 
FYERS SECURITIES 
PRIVATE LIMITED 

2,47,647 171 1.0% 

22 
NUVAMA WEALTH 
AND INVESTMENT 
LIMITED. 

1,74,249 161 1.0% 

23 
INDMONEY PRIVATE 
LIMITED 

7,92,016 111 0.7% 

24 
GEOJIT FINANCIAL 
SERVICES LIMITED 

2,55,435 107 0.6% 

25 
ALICE BLUE FIN SVCS 
P LIMITED 

1,47,411 99 0.6% 

Source: NSE, CareEdge Research 
 

As per data published by NSE, majority of the above-mentioned trading members have more than 30% 
complaint resolving ratio as of 31st December 2024. High complaint resolving ratio indicates that trading 
members are efficiently redressing the grievances of their clients. 

 
5.7. Value-Added Service  
 

To position themselves better, brokers often offer enhanced graphical user interfaces with modern 
charting techniques, strategy-building tools to trade in derivatives, offer margin and credit facilities, 
high-frequency data feed, etc. These modern-day facilities require significant infrastructure and 
technological capability in which these players have actively invested.  
 
While players have scaled up their technology infrastructure significantly, additional expenses, such as 
manpower, branches, and costs associated with scaling up in newer geographies, etc., have come down 
because of the digitalization of their operations and this has encouraged several broking entities to ramp 
up their technology investments to survive in the market. 
 
Additionally, stockbrokers also guide their clients in making informed decisions by providing research 
and analysis on different securities, including stocks, bonds, and mutual funds. Stock brokers can also 
manage investment portfolios on behave of their clients.  
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5.8. Key growth Drivers  
 

Key Aspects Details 
Low Broking Charges 
and the Advent of 
Technology-Driven 
Players 

The entry of discount brokers and foreign banks has intensified market 
competition, prompting brokerage firms to reduce fees, making stock 
trading more cost-effective for clients. Lower brokerage charges have 
been a key factor in attracting more clients to stockbroking firms. 
Brokers with advanced technological infrastructure provide faster and 
more convenient services, such as online demat accounts. With 
increasing mobile and internet penetration, online transactions have 
risen significantly, eliminating paperwork and streamlining processes. 
As brokerage operations become more efficient, costs decline, further 
reducing charges for customers. 

Rising Demand for 
Financial Products 

Greater financial literacy and increased awareness of banking and 
financial planning have driven demand for financial products. As 
individuals shift away from traditional savings methods towards 
financial assets, this trend is expected to contribute to the growth of the 
stockbroking industry. 

Increase in Trade 
Volumes 

Technological advancements have significantly reduced transaction 
times and costs. Brokers have expanded their reach and market 
penetration by investing in online trading platforms. The combination 
of technological progress and rising smartphone adoption has led to a 
substantial increase in trade volumes within the stockbroking sector. 

 
1) Futures 

 
Table 16:  Business Growth in Futures Segment (NSE) 
 

Year 
Index Futures Stock Futures 

No. of contracts Turnover (Rs. 
Crores) No. of contracts Turnover (Rs. Crores) 

9MFY25 10,01,91,472 68,02,737 38,38,00,067 2,95,22,741 
FY24 8,58,26,189 74,17,117 32,53,99,952 2,55,46,967 
FY23 10,47,37,382 95,20,738 28,41,26,341 1,90,72,304 
FY22 9,36,62,982 84,29,378 26,56,09,687 2,10,38,938 
FY21 12,75,99,626 90,47,646 25,28,30,922 1,80,98,365 
FY20 9,47,77,881 67,01,072 25,73,80,338 1,49,19,551 

Source: NSE, CareEdge Research 
Note – 9MFY25 indicates Apr’24 to Dec’24 
 
During 9MFY25, the turnover of index futures reached around Rs. 68 lakh crore, while the turnover of 
stock futures grew by nearly 15.6% over FY24 reaching around Rs. 295.22 lakh crore. 
 
Options 
 
Table 17: Business Growth in Options Segment (NSE) 
 

Year 
Index Options Stock Options 

No. of contracts Turnover (Rs. Crore) No. of contracts Turnover (Rs. Crore) 
9MFY25 92,75,36,21,276 1,08,82,296 1,26,08,20,658 15,09,433 

FY24 93,65,20,71,252 1,38,19,564 1,13,76,47,324 13,78,031 
FY23 40,54,19,32,269 1,09,55,556 83,49,73,590 9,32,701 
FY22 17,62,33,55,691 58,42,330 67,75,12,461 10,38,830 
FY21 7,82,40,35,680 26,29,426 33,03,94,648 5,79,352 
FY20 4,58,66,92,584 10,82,514 19,83,77,569 2,29,034 

Source: NSE, CareEdge Research 
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During 9MFY25, the turnover of index options reached Rs. 108.8 lakh crore while the turnover of stock 
options grew by around 9.5% reaching around Rs. 15.1 lakh crore over FY24. 
 
Commodity Derivatives 
 
Commodity Derivatives markets are a good source of critical information and indicators of market 
sentiments. Since commodities are frequently used as input in the production of goods or services, 
uncertainty and volatility in commodity prices and raw materials make the business environment erratic, 
unpredictable, and subject to unforeseeable risks. 
 
Table 18: Commodity Derivatives Segment (NSE)  

 

Year 
Commodity Futures 

No. of contracts Turnover (Rs. Crore) 
9MFY25 2,281 143 

FY24 1,11,228 5,429 
FY23 267 14 
FY22 31,059 2,273 
FY21 56,083 5,484 
FY20 1,45,554 6,362 

Source: NSE, CareEdge Research 
 

For the past three financial years, the commodity futures segment saw de-growth on account of muted 
demand for specific commodities such as copper, soybean, zinc, nickel, aluminium, and others, alongside 
commodity prices amid inflation and the impact of the ongoing geopolitical tensions in the second half 
of FY22. This has trend has continued during FY23 as the commodity prices have surged and the 
uncertainty surrounding the geo-political tensions between countries has significantly impacted the 
overall stability of the global economy. 
 
During the 9MFY25, the commodity futures segment saw a significant reduction in the number of 
contracts and turnover value as compared to the previous year. This dip was due to moderation in 
commodity prices of specific commodities such as copper, soybean, and wheat compared to FY24.  

 
2) Currency Future 
 

A currency future, also known as FX future, is a futures contract to exchange one currency for another 
at a specified date in the future at a price (exchange rate) that is fixed on the purchase date. 

 
Table 19: CD Segment (NSE) 

 

Year 

Currency Futures Currency Options 

No. of contracts Turnover 
 (Rs. Crore) 

No. of contracts Notional Turnover  
(Rs. Crore) 

Premium 
Turnover 
 (Rs. Crore) 

9MFY25 12,52,76,085 10,56,570 2,07,03,209 1,73,034 372 
FY24 85,19,02,719 72,01,742 3,37,03,18,509 2,79,42,296 30,405 
FY23 1,24,14,22,291 1,01,15,658 3,45,61,25,588 2,79,71,145 47,540 
FY22 90,81,93,503       70,56,916  1,88,36,85,344 1,41,16,947 24,994 
FY21 73,67,40,585 57,17,820 85,89,51,441 63,82,391 14,764 
FY20 65,42,63,323 48,43,160 67,55,66,231 48,13,945 13,202 
Source: NSE, CareEdge Research 

 
3) Interest Rate Futures 
 

An Interest Rate Futures contract is "an agreement to buy or sell a debt instrument at a specified future 
date at a price that is fixed today." The underlying security for Interest Rate Futures is either a 
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Government Bond or a T-Bill. Exchange-traded Interest Rate Futures on NSE are standardized contracts 
based on 6-year, 10-year and 13-year Government of India Security (NBF II) and 91-day Government 
of India Treasury Bill (91D TB). All futures contracts available for trading on the NSE are cash-settled. 
 
Table 20: Interest Rate Derivatives 
 

Year Volume Turnover (Rs. Crore) 
9MFY25 9,45,852 19,188 

FY24 14,71,765 29,571 
FY23 13,70,182 26,296 
FY22 13,53,692 26,357 
FY21 48,00,806 97,391 
FY20 1,77,27,915 3,60,818 

Source: NSE, CareEdge Research 
 

The volume of trades in the interest rate derivatives segment had been on a declining trend for three 
financial years and nine months in 9MFY25 ending FY22, the decline was on account of fluctuations in 
interest rates that subsequently led to a decline in turnover. During 9MFY25, although the volume of 
contracts witnessed marginal improvement, the turnover almost remained flat. During 9MFY25, the 
interest rate derivatives segment saw sharp dip of 35.73% over FY24, this is mainly on account of RBI’s 

decision to pause interest rate pull down in order to curb inflationary pressures. 
 

5.9. Major Challenges  
 

Lower Broking Margins 
 
There is tremendous competition for Indian Full-service Brokers from Discount Brokers and Foreign 
Banks. Discount brokers give a maximum of Rs.20 trade for execution, which puts significant price 
pressure on full-service brokers leading to slim margins. This puts a lot of pressure on brokers to 
encourage “churning” or over-trading, which makes retail investors lose money in the long run.  
 
The easiest way for a retail investor to make money is to stay invested in a well-diversified basket of 
good-quality stocks over a long period. However, foreign banks spoil the party further by bringing a 
large volume of overseas clients, who trade many Indian shares and move the price up or down at their 
own whims and fancies. 
 
Lower Retail Investor Participation 
 
The traditional investment preference of Indians in real assets like gold or real estate has not helped the 
industry. After several investor awareness sessions are held by brokers/NSE, people are gradually 
warming up to the idea of equity investing. However, the pace of people adopting financial assets is still 
low.  
 
The past scams, lack of understanding of volatility, and the cultural obsession with gold land have not 
helped fellow Indians in taking a meaningful pie of shares. Finally, the unfortunate reality is that foreign 
investors are harbouring India’s growth story (and rising stock market) due to the lack of Indian retail 
participants. 
 
Increasing Costs and Additional Investments 
 
Stock markets are always evolving. They add newer products and technologies and provide newer 
opportunities to trade. Brokerages need to invest in newer technologies trading platforms and algorithms 
continuously or risk-losing trading clients. For example, the addition of commodity or currency segments 
involves additional expenses for brokers to enable the trading and settlement infrastructure for the new 
products.  
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Likewise, the adoption of mobile technologies involves investment in applications and portfolio 
management systems which further increase costs. Besides, brokers need to pay their staff exchange 
memberships and other infrastructure to make a profit. 
 

5.10. Way Forward  
 
Brokerage firms in India have seen the opportunity for hassle-free trading using design and technology 
to reduce costs for their customers. Low-cost trading, deeper penetration of smartphones, faster internet, 
and simplification of trading applications will make it possible for an increasing percentage of people 
across age groups to trade with ease. Technology-based firms in the financial services space have 
empowered customers with tools and insights for saving investment decisions. 
 
The Indian stock broking industry is expected to clock healthy growth on an aggregate basis, small-and-
mid-sized brokerage companies are expected to face greater operational and funding challenges, which 
could have a bearing on their performance in terms of growth and profitability. CareEdge estimates the 
total income of the stock broking industry is likely to have reached around Rs.530-540 billion in FY25. 
Also, as per our research, the total income of the stock broking industry is likely to get close to or cross 
Rs. 1,000 billion by 2030. 
 
This growth is likely to be influenced by the ongoing geo-political tensions between Russia-Ukraine, 
which have impacted various sectors such as the oil, automobile, edible oil, and agriculture sectors apart 
from the financial market. Further, the rise in interest rates by central banks of various countries to 
combat inflation is likely to affect investor sentiments, thereby further impacting the growth of the stock 
market industry.  
 
Furthermore, new client additions in the industry are expected to remain healthy supported by the largely 
untapped market in the retail segment, coupled with favourable demographics, rising financial literacy, 
and increasing smartphone/internet penetration. The trend of consolidation is expected to continue with 
smaller broking players ceding market share to more established broking entities. 
 
Moreover, with increased awareness about investing, a shift in attitude towards growing wealth over 
preserving wealth and advancement in technologies and large trading volumes, the domestic brokerage 
industry will display good growth in coming years. 
 

Regulatory Framework and its potential impact on the Broking Industry 
 
1. QSB Framework 
 

Objective & Framework 
 
The Qualified Stock Broker (QSB) framework, introduced by the Securities and Exchange Board of 
India (SEBI), aims to identify and regulate key brokerage firms that are vital to the market infrastructure. 
QSBs are selected based on specific thresholds and criteria and are subject to stricter regulatory 
requirements due to their systemic importance. 
 
The framework evaluates stockbrokers based on four key parameters: 
 
1. Active Clients: The number of active clients maintained by the broker. 
2. Total Assets: The total value of assets held by the broker’s clients. 
3. Trading Volumes: The total trading volume executed by the broker, excluding proprietary 

trading. 
4. End-of-Day Margin Obligations: The margin obligations of the broker's clients at the end of the 

trading day, excluding proprietary margins. 
 
Each broker’s score for these parameters is calculated relative to the overall market, using a proportional 

method. For example, a broker's score for active clients is based on their share of the total active clients 
across all brokers, and the same method applies to the other parameters. 
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The total score for each broker is derived by summing the individual scores across all parameters. The 
data for scoring is taken as of December 31st of the respective financial year. Exchanges assign scores 
to brokers based on their relative performance, ensuring transparency, and helping investors make 
informed decisions. 
 
Potential Impact of Qualified Stock Broker (QSB) framework on the Broking Industry 
 
Increased Investor Protection: QSBs are designed to better safeguard investor assets and minimize the 
chances of fraud or mismanagement. With higher capital reserve requirements, these brokers can 
withstand market fluctuations, protecting both retail and institutional investors. This added layer of 
protection is particularly crucial for retail investors, who tend to be more susceptible to market volatility. 
 
Improved Transparency and Governance: QSBs must adhere to higher governance standards, leading 
to improved transparency in their operations and decision-making. This includes clearer disclosures of 
financial health, risks, and conflicts of interest, benefiting all market participants. Enhanced governance 
practices, such as independent oversight and stringent internal audits, increase corporate accountability, 
making QSBs more reliable. 
 
Investor Confidence: The enhanced regulations and oversight around QSBs are likely to bolster 
investor confidence, as clients will have greater assurance in the broker’s ability to manage risks and 

operate transparently. 
 
Rise of Discount Brokers: Emerging discount brokers may seek QSB status as they expand their client 
base and market share. This trend could lead to further innovation in the industry, as digital platforms 
work to comply with regulatory standards while still offering low-cost, technology-driven services. 

 
2. Recent SEBI guidelines on F&O trading 
 

SEBI has introduced a set of new measures to restructure the equity derivatives trading framework in 
India: 
• Increased Contract Sizes: SEBI will increase the minimum contract value for derivatives 

trading from the current range of Rs.0.5 to Rs.1.5 million. This adjustment ensures that 
investors are exposed to appropriate levels of risk in the derivatives market. SEBI also 
announced plans to eventually adjust the contract size further, setting the value between Rs 1.5 
million and Rs. 2 million in the future. 

• Higher Margin Requirements: To tackle market volatility on expiry days, SEBI will enforce 
an additional extreme loss margin (ELM) of 2% on all open short option positions on the day 
of expiry. This measure is designed to protect investors against extreme market fluctuations, 
particularly during high-volume trading periods. 

• Reduction of Weekly Expiries: Starting November 20, 2024, SEBI will limit weekly expiries 
for index derivatives to one per benchmark index per exchange, reducing the total from 18 to 
six contracts per month. This move aims to reduce speculative trading and manage risks related 
to uncovered or naked option selling. 

• Removal of Calendar Spread Benefits: SEBI will eliminate calendar spread benefits for 
contracts expiring on the same day, a change that seeks to minimize speculative trading, 
particularly on expiry days. Calendar spreads typically involve offsetting positions across 
different expiries. 

• Upfront Collection of Premiums: Effective February 1, 2025, brokers will be required to 
collect option premiums upfront. This change is aimed at discouraging excessive use of intraday 
leverage and ensuring that investors have sufficient collateral to cover their positions. 

• Intraday Monitoring of Position Limits: From April 1, 2025, stock exchanges will begin to 
conduct intraday monitoring of position limits in equity index derivatives. This means that 
position limits will be tracked and checked multiple times throughout the trading day, 
preventing traders from exceeding their permissible limits unnoticed. 

• Revision in transaction charges: Starting October 1, 2024, SEBI introduced a new rule 
mandating uniform transaction fees for market infrastructure institutions (MIIs), including 
stock exchanges. This rule could diminish the competitive edge of discount brokers, who 
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typically thrive on high trading volumes and offer low fees. Traditionally, discount brokers 
charged lower fees to attract high-frequency traders, leveraging their high volumes to maintain 
profitability. However, with SEBI's new rule enforcing a standardized fee structure across the 
board, these brokers will lose their ability to offer significantly cheaper rates, reducing their 
pricing advantage over full-service brokers and potentially impacting their market share. 

 
3. Impact of upcoming regulatory changes on Assisted and Non-Assisted Brokers 

 
Below are some upcoming regulatory changes that could affect both assisted mode brokers (those 
offering advisory services and personal interaction) and non-assisted mode brokers (digital platforms 
and discount brokers with minimal human intervention): 
 
• Stricter Compliance and Reporting Standards   

- Assisted Brokers (Full-Service Brokers): SEBI’s heightened compliance 

requirements, such as quarterly audits and higher capital ratios, will prompt full-
service brokers to invest in regulatory technology and compliance teams. While this 
will increase operational costs, it will also enhance their credibility, particularly with 
high-net-worth and institutional clients, boosting trust and loyalty.  

- Non-Assisted Brokers (Digital and Discount Brokers): Non-assisted brokers will need 
to strengthen cybersecurity and data protection measures, leading to higher tech 
investments, which may reduce their cost advantage.  

 
• Fee Structures and Transparency   

- Assisted Brokers: With the move towards uniform transaction fees, assisted brokers 
may adjust service fees or advisory charges to offset the elimination of volume-based 
discounts. This will allow them to maintain elevated levels of personalized service, 
appealing to clients who value tailored advice.  

- Non-Assisted Brokers: Operating with thin margins, non-assisted brokers may pass on 
higher costs to users, potentially reducing their low-cost appeal.  

 
• Customer Due Diligence (KYC/AML Updates)   

- Assisted Brokers: Stricter KYC and AML norms will require more robust due 
diligence, adding operational complexity. However, these measures will strengthen 
client trust, particularly among high-net-worth individuals who seek personalized 
services for managing complex portfolios.  

- Non-Assisted Brokers: The automation of real-time KYC and verification will be key, 
but this will require significant tech upgrades.  

 
• Derivative and Margin Norms   

- Assisted Brokers: New margin rules for F&O trading will encourage assisted brokers 
to advise clients on risk management, reinforcing their advisory role and making them 
essential for navigating complex derivatives strategies.  

- Non-Assisted Brokers: Retail-focused brokers may see reduced F&O volumes as 
fewer retail clients will be able to meet the new margin requirements. 

 
6. Insurance Broking Industry in India 

 
Insurance brokers act as an intermediary between insurers and insuree. They act as advisors, assessing 
one’s insurance needs, recommending policies from their partner insurers, and potentially negotiating 
premiums on the customer’s behalf. There are two types of insurance brokers, namely, Traditional 

insurance brokers and Fintech insurance aggregators. Traditional brokers are licensed intermediaries 
who connect insurance companies (insurers) with potential customers (insuree). They assess the needs 
of insuree, recommend policies from various insurers, help negotiate premiums, and assist with claims 
filing. Further, traditional brokers rely on physical interactions, have limited product range based on 
insurer partnerships and can be potentially biased towards companies offering higher commissions. 
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Unlike traditional brokers, Fintech insurance aggregators are online platforms that leverage technology 
to streamline insurance buying. They aggregate plans from multiple insurers, allowing for comparison 
on features, price, and coverage terms. This transparency empowers customers to make informed 
decisions based on their specific needs and budget. They may also offer policy recommendations, allow 
direct purchase of insurance and provide claim assistance. 
 
Further, Fintech aggregators have streamlined the insurance buying process by making it possible to 
purchase policies directly online. This eliminates the need for multiple visits to insurer offices or broker 
agencies, saving customers valuable time and effort. Fintech aggregators can offer 24/7 access to 
information and often support. These enhanced customer service can attract customers who are looking 
for information regarding insurance offerings outside of regular business hours or prefer the convenience 
of online self-service options. 
 
Prior to the entry of fintech’s insurance was perceived as a complex product requiring the guidance of 

an agent to navigate the intricacies of different policy options and understand the often-convoluted 
wording. However, with rise in fintech’s customers are becoming increasingly aware and shifting their 
focus towards fintech aggregators and their insurance offerings. This shift is largely driven by the ability 
of fintech platforms to provide comparison, price competition, standardized products, customer service 
and claim settlement records. 
 
Both traditional brokers and fintech aggregators earn their income from the same sources in that they 
make most of their income from commissions paid by insurers for policies sold. These are usually a 
percentage of the premium. Some of the aggregators also provide supplementary fee-based services for 
premium benefits, like advanced financial planning or customized consultations specific to a person's 
individual financial circumstances. 
 
The share of individual agents in the Individual new business premium (NBP) has reduced slightly to 
50.9% in FY24 from approximately 52.8% in FY23. Individual agents are the largest channel of 
distribution for the public sector insurer with a 96% share in individual new business premium and 
individual agents of private sector account for 22.7% of their individual new business premium. The 
corporate agents are the second largest distribution channel of individual new business. 
 
Direct selling remained the strongest channel of distribution of group business, accounting for 82.7% of 
the premium in FY24. In FY24, the channel accounted for 54.9% and 93.3% of the group new business 
premium of private sector insurers and public sector insurer respectively. 

 
Chart 31: Contribution of Agents and Intermediaries in Life Insurance New Business Premium 
(NBP) 

 
Source: IRDAI, CareEdge Research 
Note: 1. New business premium includes first year premium and single premium. “Life insurance business of Sahara India Life 

Insurance Company Limited (SILIC) is transferred to SBI Life Insurance Company Limited (SBI Life) by IRDAI vide its Order 
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dt. 2.6.2023 and the above data / information for the FY 2023-24 does not include data / information pertaining to SILIC”.  
 

Amongst various channels of distribution of business for general insurers, broker channel contributed to 
major share in premium with 37.1% followed by direct sale channel and individual agents with 25.6% 
and 20.1% respectively in the year FY24. 
 
Chart 32: Contribution of Insurance Agents and Intermediaries 

  
Source: IRDAI, CareEdge Research                                                 Source: IRDAI, CareEdge Research 

 
Amongst various channels for distribution of health insurance policies, individual agents contributed a 
major share in total health insurance premium at 30%. The share of this channel was high at 72% in 
individual Health Insurance premium. Second important channel for distribution of health insurance 
business is Brokers, who contributed 29% of total health insurance premium. 

 
7. Insurance Industry in India 
 
7.1. Introduction to Insurance Industry 
 

The insurance industry seeks to protect a country’s people, assets and businesses. Hence, the business of 

insurance has always been closely linked to a country’s business performance and asset ownership. 
 
Life insurance protects the livelihoods of people and future earnings and has a direct correlation with the 
earnings of people, their business performance and net worth. General insurance protects assets and 
businesses and their valuation as well as overall economic activity. Hence, a popular way of measuring 
insurance penetration is to benchmark it with the GDP of a country. 
 
The insurance industry directs pooled funds towards those who need them the most and acts as a massive 
investor in infrastructure and government bonds, thus indirectly funding large-scale government and 
private projects. The industry also generates large-scale employment by employing people as agents, 
distributors and service providers, and thus plays a fundamental role in strengthening the country’s 

economy. In FY19, the life insurance industry recorded a premium income of Rs. 5.1 lakh crore, which 
increased by around 63% to Rs. 8.3 lakh crore in FY24, representing a CAGR of 10.3%. The non-life 
insurance industry collected gross direct premiums worth Rs. 1.7 lakh crore in FY19, which in FY24 
grew to Rs. 2.9 lakh crore, representing a CAGR of 10.9%. 
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Chart 33: Total Insurance Premium 

  
Source: IRDAI, CareEdge Research 

 
Currently, the insurance penetration in India has been steadily increasing, with life insurance penetration 
driving the growth of insurance industry. India’s insurance industry is still under penetrated and there is 
significant market opportunity in this segment. In FY24, India’s insurance penetration was at 3.7 % as 

compared to world’s 7%. India is poised to emerge as one of the fastest-growing insurance markets in 
the coming decade.  

 
7.2. Life Insurance Industry in India 
 

Life insurance is one of the fastest growing sectors in India since 2000. Parliament on March 22 passed 
the Insurance Amendment Bill 2021 to increase the foreign direct investment (FDI) limit in the insurance 
sector to 74% from 49%. As of Jul-24, there were total of 26 players in Life Insurance Sector off which 
LIC of India is the only public sector company. LIC of India is the largest player in India having market 
share of 57% as of Jan-25 (based on first-year premium).  
 
First Year Premium of life insurers fell 21.68% to Rs 30,219 crore in December-24. Conversely, the 
premiums rose 43.8% to Rs 38,583 crore in January-24. Private life insurers were in part able to counter 
the expected fall (owing to premium normalisation) in LIC (decline in group single premiums) for the 
month. Drivers of growth are policy structure changes in respect of the sum assured and commissions, 
post-revised surrender value guidelines effective October 1, 2024, bancassurance channel challenges, 
and increased competition in various key segments. Life insurance companies in FY23 showed strong 
top-line growth, following the high growth in FY23, the industry has seen a slowdown during FY24. 
Decline in performance has been due to customers buying insurance policies, ahead of the effect of 
budget measures and slowdown in group business. The life insurance businesses have strategically been 
reorganizing their policy portfolio to encourage growth, although at a slower rate in FY24. Additionally, 
the firms would need to raise the operating pace because they would need to offer more policies to earn 
the same premiums since high-value policies would become less appealing because of the new tax 
scheme. 

 
7.2.1. Movement of Monthly New Business Premium (Rs. Crore) 

 
Month FY22 FY23 FY24 FY25 FY23 vs. 

FY22 
FY24 vs. 

FY23 
FY25 vs. 

FY24 

April 9,739 17,940 12,565 20,259 84.2% -30.1% 61.2% 

May 12,977 24,480 23,478 27,034 88.6% -4.1% 15.1% 

June 30,009 31,255 36,962 42,434 4.2% 18.3% 14.8% 

July 20,435 39,079 27,867 31,819 91.2% -28.7% 14.2% 

August 27,821 32,856 26,789 32,644 18.1% -18.5% 21.9% 

September 31,001 36,367 30,716 35,020 17.3% -15.5% 14.0% 
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Month FY22 FY23 FY24 FY25 FY23 vs. 
FY22 

FY24 vs. 
FY23 

FY25 vs. 
FY24 

October 21,606 24,917 26,819 30,348 15.3% 7.6% 13.2% 

November 27,177 35,459 26,495 25,307 30.5% -25.3% -4.5% 

December 24,466 26,838 38,583 30,219 9.7% 43.8% -21.7% 

January 21,957 26,424 33,560  20.3% 27%  

February 27,465 22,848 33,913 - -16.8% 48.4%  

March 59,609 52,081 60,214 - -12.6% 15.6%  

Source – IRDAI, Life Insurance Council, CareEdge Research 
 

New Business premium have declined by 21.7% in December 2024 as compared to growth of 43,8% in 
December 2023. FY24 new business premiums of life insurers grew by a modest 2.0% compared to a 
growth of 17.9% in FY23. The flattish y-o-y growth can be attributed to the introduction of the new tax 
regime, flat group premiums, and the significant momentum experienced in March 2023. While private 
insurance companies have maintained growth and have continued to play a mitigating role by 
counteracting the dip in LIC premiums, their pace has been subdued compared to the prior year. 
Meanwhile, for two years (FY22-FY24), private companies grew at a CAGR of 16% compared to the 
5.8% growth reported by LIC and 9.7% by industry. 

 
7.3. First Year Premium Growth of Life Insurance Companies (Rs. Crore) 
 

Insurer FY22 FY23 FY24 9M FY24 9M FY25 FY22 vs. 
FY23 

FY23 vs. 
FY24 

9M FY24 
vs 9M 
FY25 

Private 
Total 

1,15,503 1,38,644 1,55,437 1,02,866 1,17,131 20.00% 12.10% 13.87% 

Individual 
Single 

17,066 19,444 20,426 14,229 15,456 13.90% 5.10% 8.62% 

Individual 
Non-
Single 

53,370 66,434 71,829 46,834 56,052 24.50% 8.10% 19.68% 

Group 
Single 

37,619 43,749 53,719 35,310 37,167 16.30% 22.80% 5.26% 

Group 
Non-
Single 

401 161 172 101 232 -59.80% 6.70% 130.49% 

Group 
Yearly 
Renew 

7,046 8,857 9,292 6,392 8,225 25.70% 4.90% 28.68% 

LIC 1,98,760 2,31,899 2,22,523 1,47,406 1,57,956 16.70% -4.00% 7.16% 

Individual 
Single 

24,806 25,624 24,992 17,003 20,049 3.30% -2.50% 17.91% 

Individual 
Non-
Single 

30,016 33,016 32,605 21,605 22,328 10.00% -1.20% 3.35% 

Group 
Single 

1,37,350 1,67,235 1,58,529 1,05,196 1,11,975 21.80% -5.20% 6.44% 

Group 
Non-
Single 

5,249 5,181 4,367 2,253 1,818 -1.30% -15.70% -19.29% 

Group 
Yearly 
Renew 

1,339 844 2,030 1,348 1,786 -37.00% 140.50% 32.43% 

Grand 
Total 

3,14,262 3,70,543 3,77,960 2,50,272 2,75,087 17.90% 2.00% 9.92% 

Individual 
Single 

41,872 45,067 45,418 31,232 35,505 7.60% 0.80% 13.68% 
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Insurer FY22 FY23 FY24 9M FY24 9M FY25 FY22 vs. 
FY23 

FY23 vs. 
FY24 

9M FY24 
vs 9M 
FY25 

Individual 
Non-
Single 

83,386 99,449 1,04,433 68,439 78,380 19.30% 5.00% 14.52% 

Group 
Single 

1,74,969 2,10,984 2,12,248 1,40,506 1,49,142 20.60% 0.60% 6.15% 

Group 
Non-
Single 

5,651 5,342 4,540 2,353 2,050 -5.50% -15.00% -12.88% 

Group 
Yearly 
Renew 

8,385 9,701 11,321 7,740 10,010 15.70% 16.70% 29.33% 

Source – IRDAI, Life Insurance Council, CareEdge Research 
 

LIC's new business premiums in for 9MFY25 declined significantly as group single premiums declined 
by 19.3%, and the volumes of individual single policies grew by 19.9% as compared to same period last 
year where it had declined by 2.50%. In contrast, its private competitors saw increased premiums due to 
their non-single policies. Other factors affecting growth include discontinuation of select products after 
the new surrender regulation which says surrendering a life insurance policy will now yield a payout 
even after just the first year of premium payments, changes in the policy structure on the sum assured 
and commissions due to the revised surrender value guidelines effective October 01, 2024, challenges 
in the bancassurance channels and increased competition in some key channels. LIC derives over 90% 
of its business via the agency channel and only around 3% using the bancassurance channel. In contrast, 
private players derive around 25% from the agency channel and over 50% from the bancassurance 
channel. LIC's market share for the 9M FY25 period stood at 57.4%, slightly lower than 58.8% in the 
same period last year. 

 
7.4. Movement in Premium Type of Life Insurance Companies  

(Rs. Crore) 
Premium 

Type 
FY22 FY23 FY24 9M FY24 9M FY25 FY23 

Growth 
FY24 

Growth 
9M 

FY25 
Growth 

Single 2,16,841.2 2,56,051.1 2,57,666.1 1,71,738.8 1,84,646.6 18.1% 0.6% 7.5% 
Non-
Single 

97,421.2 1,14,492.0 1,20,294.3 78,533.0 90,440.4 17.6% 5.1% 15.2% 

Source – IRDAI, Life Insurance Council, CareEdge Research 

 
For 9M FY25, single premiums have continued to grow at a slower pace than non-single premiums, 
though they remain approximately twice the size of non-single premiums. The private sector has a larger 
share in the non-single sub-segment (individual premiums), while LIC continues to dominate the single 
premium sub-segment, especially the group business. Pension plans, General Annuity, and Group 
Gratuity Schemes account for a sizeable portion of the group business, while General annuity plans 
dominate individual single premium. 

 
7.5. General Insurance Industry in India 

 
India's insurance industry is segregated into two segments: life insurance and general insurance. Life 
insurance policies offer protection against the death of a person, whereas general insurance policies 
protect against financial losses due to the loss of assets. General insurance protects the monetary value 
of assets or reimburses financial losses resulting from certain contingencies. General insurance 
encompasses several plans that help avoid risks related to health, motor, fire, travel, and other assets. 
 
As of March 2024, the general insurance industry had 35 players consisting of 25 general insurers, eight 
health insurers, and two specialist insurers. During FY24, the general insurance industry expanded by 
12.8% year-on-year to cross Rs. 2.8 lakh crore in gross direct premiums underwritten. For the first nine 
months of FY25, the industry grew by 8.7%. But a change in reporting requirements, which now 
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postpones the recognition of premiums on long-term policies, has affected performance. Therefore, 
growth figures for the current year are not comparable with last year's figures. 

 
7.5.1. Movement in Segment Premium (Rs. Crore) 

 
Segment Gross Direct Premium Growth Rate % 

FY22 FY23 FY24 9M 
FY24 

9M 
FY25 

FY23 vs. 
FY22 

FY24 vs. 
FY23 

9M 
FY24 vs, 

9M 
FY25 

Health 73,598 90,668 1,09,007 79,557 88,249 23.2% 20.2% 10.9% 
Motor 70,434 81,292 91,781 66,139 71,681 15.4% 12.9% 8.4% 
Fire 21,548 23,933 25,659 20,225 18,956 11.1% 7.2% -6.3% 
Personal Accident 6,904 7,013 7,745 5,854 6,659 1.6% 10.4% 13.8% 
Marine 4,168 5,058 5,080 3,755 4,187 21.4% 0.4% 11.5% 
Liability 4,191 4,863 4,825 3,728 4,391 16.0% -0.8% 17.8% 
Engineering 3,563 4,281 5,401 4,018 4,534 20.1% 26.2% 12.8% 
Aviation 852 889 1,052 770 834 4.3% 18.4% 8.3% 
All Other Misc. 35,543 38,922 39,189 29,430 30,710 9.5% 0.7% 4.3% 
Grand Total 2,20,800 2,56,920 2,89,738 2,13,477 2,30,202 16.4% 12.8% 7.8% 

Source – General Insurance Council, IRDAI 
Note: IRDAI has recently revised the formats for reporting, and they have excluded premium from long term policies from 
reporting of premiums with effect from October 1, 2024. It is assumed that all companies have deducted the long-term premiums 
accordingly for the current year only following IRDAI formats. Therefore, the growth rates reported for the current year cannot 
be compared with the previous year's figures. 

 
For 9M FY25, Health, Motor, Engineering, Personal Accident have shown growth compared over 9M 
FY24. 
• The health segment has been the primary contributor of the non-life insurance industry since 

the beginning of the Covid-19 pandemic. This has resulted in the segment increasing its market 
share from 35.3% in FY23 to over 38.3% in 9M FY25.  

• The Marine segment has grown by 11.5% for 9M FY25 reaching Rs. 4,187 Crore.  
• In addition, the overseas medical has been on a growth trajectory as international air travel has 

increased.  
• The Motor insurance segment has continued to pick-up in FY24, showing a growth rate of 

12.9% reaching Rs. 91,781 crore. This growth is on account of low base, increase in Motor 
third party rates and increase in sales of vehicles. The growth rate is normalized was the segment 
grew by 8.4% during 9MFY25. 

 
7.5.2. Movement in Gross Direct Premium Underwritten (Rs. Crore) 

 
Insurers FY22 FY23 FY24 9M 

FY24 
9M 

FY25 
FY22 

vs. 
FY23 

FY23 
vs. 

FY24 

9M 
FY24 

vs, 
9M 

FY25 
Public 
General 
Insurers 

75,133 82,891 90,345 67,786 71,608 10.3% 9.0% 5.6% 

Specialized 
PSU 
Insurers 

15,047 15,817 11,190 8,218 8,188 5.1% -
29.3% 

-0.4% 

Private 
General 
Insurers 

1,09,753 1,31,942 1,55,080 1,14,972 1,23,686 20.2% 17.5% 7.6% 

SAHI 20,867 26,244 33,116 22,502 26,719 25.8% 26.2% 18.7% 
Total 2,20,800 2,56,894 2,89,731 2,13,477 2,30,202 16.3% 12.8% 7.8% 

Source – General Insurance Council, IRDAI 
 

• Public Sector General Insurers outperformed their private counterparts in Q3FY25, primarily 
due to changes in reporting standards. However, private insurers have consistently shown 
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stronger growth in 9MFY25, driven largely by the retail health and motor insurance sectors, 
which helped offset declines in commercial lines. 

• Specialised insurers displayed fluctuating growth, for 9MFY25, there has been a modest decline 
of 0.4%, a notable improvement from the 25% decrease in 9MFY24, as crop insurance 
premiums have shifted from Agriculture Insurance Co of India Limited to general insurers. 

• Standalone Private Health Insurers (SAHIs) saw a growth of 18.7% y-o-y in 9MFY25. However 
they grew by only 5.2% in December 2024. Despite this, SAHIs continue to gain market share, 
while private general insurers are losing ground. 

• The market share of private non-life insurance companies has steadily risen to 65% for 
9MFY25, up from 63% in FY24 and 61% in FY23, underscoring the persistent growth gap 
between the public and private sectors. 

 
Regulatory Scenario 

 
The life and general insurance industry in India is regulated by the Insurance Regulatory and 
Development Authority of India (IRDAI). It is a statutory body established to regulate, promote, and 
ensure the orderly growth of the insurance industry in India. The key objectives of the IRDAI include 
protecting the interest of policyholders, speedy and orderly growth of insurance industry, speedy 
settlement of genuine claims, effective grievance redressal mechanism, promoting fairness, 
transparency and orderly conduct in financial markets dealing with insurance, prudential regulation 
while ensuring the financial security of the Insurance market.  
 
To strengthen India's insurance sector, the IRDAI has set a goal of achieving "insurance for all" by 2047, 
ensuring that every citizen and business in India has appropriate coverage. The insurance regulator 
identifies three key components of the Indian insurance ecosystem: policyholders, insurance providers 
(insurers), and insurance distributors (intermediaries). 
 
To realize the IRDAI's vision of universal insurance, both insurers and intermediaries must grow and 
expand, focusing on distribution, raising awareness, and increasing penetration. Over the past decade, 
the IRDAI has consistently encouraged industry participants to embrace digitisation. Recent updates 
introduced by the IRDAI aim to strengthen the existing digital norms, with the regulator adopting a more 
assertive stance on integrating technology. These changes are designed to improve operational efficiency 
and customer satisfaction, ensuring the insurance sector keeps up with technological advancements and 
fully capitalises on digitisation. 
 
The regulator has also revised regulations concerning the protection of policyholders and introduced the 
IRDAI (Protection of Policyholders’ Interests, Operations, and Allied Matters of Insurers) Regulations, 

2024 (PPHI regulations). Under these regulations, insurers are now required to issue digital policies, and 
policyholders must open an e-insurance account to store and access their policies digitally. 
 
The IRDAI (Expenses of Management, Including Commission of Insurers) Regulations, 2024, were 
amended to give insurers more flexibility in managing expenses and commissions, aiming to improve 
resource use, policyholder benefits, and insurance penetration. The changes shift expense limits to the 
company level and simplify monitoring for life insurance. This reform consolidates three previous 
regulations into a more streamlined, principle-based framework. 
 
The IRDAI (Corporate Governance for Insurers) Regulations, 2024, create a robust governance system 
for insurers by enshrining established guidelines. They prescribe the duties and obligations of the board 
and management, with a view to encouraging good governance practices. The regulations are oriented 
towards transparency, accountability, and ethical behaviour to fulfil stakeholder demands, specifically 
policyholders, and seek to create trust and confidence. 
 
Furthermore, the recent Master Circular on General Insurance, 2024 (Master Circular GI), requires 
insurers to implement comprehensive technology solutions that manage the entire customer journey 
digitally, covering everything from policy purchase and servicing to grievance resolution and claims 
processing. 
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The IRDAI (Insurance Products) Regulations, 2024, consolidate six earlier regulations into one set of 
rules for Life, Health, and General Insurance. This is to simplify operations, lower compliance costs, and 
increase insurance penetration, while fostering good governance, safeguarding policyholder interests, 
and providing effective regulation. 

 
7.6. Outlook 
 

Insurance demand aligns with economic growth, increasing at a multiple of GDP. CareEdge expects life 
insurers to expand in the near term, driven by the growth of non-par business, rising demand for term 
policies, sustained annuity demand, and cost control. Long-term growth will be supported by low 
insurance penetration, increasing coverage requirements, product innovation, rural expansion, and 
greater flexibility for corporate agents. 
 
Meanwhile, the updated product and commission structure, resulting from the recently enacted new 
regulations concerning surrender values, is causing volatile premium movements in the remainder of 
FY25. However, as these changes are anticipated to be favourable for customers, growth will rise over 
the medium term. Furthermore, the proposed Insurance Amendment Act aims to enhance market 
penetration by encouraging new companies to enter the market. CareEdge expects the life insurance 
industry to continue growing at around 11-13% over a three-to-five-year horizon. The growth drivers 
include prudent underwriting, high GDP growth, rapid urbanisation, demand for protection plans, 
younger demographic driving insurance coverage, intense push to increase insurance coverage. 
Furthermore, the supportive regulatory landscape (ease of doing business, Bima Sugan, Bima Vahak, 
Bima Vistaar, consolidating the expense of management limits) is expected to drive growth of life 
insurance industry. The launch of Bima Sugam Portal by IRDAI can facilitate more safety for the 
policyholders as there is no need to store the physical documents and it also reduces paperwork This 
digital platform can act as a comprehensive solution to cater to all the insurance needs of the 
policyholders. Factors such as growing awareness about insurance, new product innovations, 
digitalisation for easier user interface and expansion of reach in rural areas are expected to contribute 
towards the growth of the industry.  
 
The growth story of the health insurance sector is expected to continue, with SAHIs continuing to 
dominate the retail insurance space. Additionally, the growth of the motor segment remains concomitant 
with vehicle sales and revision in TP tariffs. CareEdge estimates that the Indian non-life insurance market 
would grow by approximately 13-15% over the medium term. The growth would be driven by 
macroeconomic factors such as higher GDP growth, and an expected rise in per capita / disposable 
income levels. 
 
The health insurance sector is expected to grow, with SAHIs leading the retail segment. Motor insurance 
growth will align with vehicle sales and TP tariff revisions. CareEdge anticipates the non-life insurance 
sector to expand by 13-15% in the medium term, driven by GDP growth and rising disposable incomes. 
A favourable regulatory environment, tariff denotification, rural and social obligations, and the Bima 
Sugam platform will further support growth. Stabilising loss ratios, expense management, and stronger 
distribution networks will also contribute. However, competition, geopolitical uncertainty, and inflation 
may challenge the industry. 
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OUR BUSINESS 

 
Unless otherwise stated or the context requires otherwise, references in this section to “we”, “us” or “our” refers 

to SMC Global Securities Limited.  
 
Some of the information in the following section, specifically the information in relation to our plans and 
strategies, contain certain forward-looking statements that involve risks and uncertainties. You should read 
"Forward Looking Statements" on page 14 for a discussion of risks and uncertainties related to those statements 
and also “Risk Factors” on page 19, for a discussion of certain factors that may affect our business, financial 
condition, cash flows or results of operations. Our actual results may differ materially from those expressed in or 
implied by these forward-looking statements. 
 
Overview 
 
Established in the year 1994, we have a diversified financial services business model with presence in brokerage 
services, portfolio management services, investment banking, wealth management, distribution of financial 
products, financing (NBFC), insurance broking, real estate brokerage, clearing and depository services, fixed 
income securities, financial, mortgage and loan advisory services. As of December 31, 2024, we service our 
clients through a network of 205 branches including one international branch in Dubai and 2,270 registered 
Authorised Persons spread over 437 cities across India. 
 
Our Company’s Shares were offered to the public through an initial public offering in the year 1995 and currently 

the equity shares of our Company are listed and traded on the NSE and BSE. Subsequently, in the year 2024, the 
Company made its Initial Public Offering of Non Convertible Debentures which are currently listed and traded 
on BSE. Over the years, we have diversified our product and service offerings which can be broadly classified as 
follows:  
 
• Broking, Distribution and Trading: It comprises of brokerage on dealing in shares, commodities, 

currency, derivatives and other securities on behalf of customers, proprietary trading in shares, 
commodities and other securities, clearing service, depository services, distribution of third-party 
financial products, fund management service, portfolio management services, real estate broking, 
mortgage and loan advisory and investment banking services. 

  
• Insurance Broking services: It comprises providing broking services in life and non-life insurance 

products. 
 
• Financing (NBFC): It comprises the business of providing loans. 
  

The pictorial representation of brief of our services are as follows: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Financing (NBFC) 

Insurance Broking 

Clearing & Depository 

Services 

Portfolio Management 

Service 

Distribution Of Financial 

Products 

Wealth Management 

Investment Banking  

Brokerage Services 

Arbitrage & HFT Prop. 

Trading 

Discount Broking 

(StoxKart) 

Gift City IFSC 
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We are structured to operate our current businesses through the following entities:  
 

Business Entity Primary Business 
Focus 

Ownership of 
SMC Global 

Membership/ Registration 

SMC Global Securities 
Limited 

▪ Equities – Cash, and 
Derivatives 
brokerage, 
commodities 
brokerage 

▪ Currency brokerage,  
▪ Trading and 

Arbitrage, 
▪ Depository services, 
▪ Clearing services,  
▪ Portfolio 

Management 
Service 

▪ Distribution of 
financial products; 
and 

▪ Wholesale and 
Retail Debt Market 

Parent Company ▪ SEBI Registered Stock 
Broker (Equities, Cash, 
Derivatives, Commodities 
and Currency)  
o NSE 
o BSE 
o NCDEX 
o MCX 
o Metropolitan Stock 

Exchange of India 
▪ Clearing Member of NCL, 

ICCL (BSE), NCCL-
NCDEX, MCXCCL 

▪ SEBI Registered Portfolio 
Manager 

▪ SEBI Registered Research 
Analyst 

▪ Depository Participant 
(SEBI)  NSDL & CDSL  

▪ AMFI Mutual Fund 
Distributor 

▪ Registered Fund 
Management Entity (Non-
Retail) in IFSCA 
(International Financial 
Services Centres Authority  

▪ Alternate Investment Fund 
Manager in IFSC 

Pulin Comtrade Limited 
(formerly known as 
SMC Comtrade Limited) 

Commodity trading 100% None 

SMC Comex 
International DMCC 
(UAE) 

Proprietary Trading 100% ▪ Stock Broker registered 
with DGCX, Dubai 

SMC Insurance Brokers 
Private Limited 

Insurance broking 
services (life and non-
life) 

90% ▪ IRDAI registered Direct 
Insurance Broker.  

SMC Investments and 
Advisors Limited 

Corporate Financing and 
Mortgage Advisory and 
Wealth Management 

100% None 

SMC Capitals Limited Investment Banking and 
Advisory 

100% SEBI Registered Category 1 
Merchant Banker. 

Moneywise Financial 
Services Private Limited 

Financing services 
(NBFC - Middle Layer) 

100% ▪ RBI Registered NBFC 
(non-accepting deposits). 

▪ IRDAI Corporate Agent 
SMC Real Estate 
Advisors Private Limited 

Real Estate advisory 100% Registered with 8 states RERA 
authorities. 

SMC Global IFSC 
Private Limited 

Brokerage on dealing in 
commodities and 
currency Trading and 
arbitrage 

100% ▪ Trading member on India 
INX. 

▪ Trading cum Clearing 
member on NSE IFSC 
Limited. 
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Business Entity Primary Business 
Focus 

Ownership of 
SMC Global 

Membership/ Registration 

▪ Clearing Member of India 
International Clearing 
Corporation (IFSC) 
Limited 

▪ Clearing Member-SEBI 
Depository Participant in 
IFSC. 

▪ Bullion Trading and 
Clearing member on IIBX 
IFSC Limited. 

Moneywise Finvest 
Limited  

Discount broking  100%  
▪ SEBI Registered Stock 

Broker - SEBI  
▪ SEBI Registered - 

Depository Participant in 
CDSL 

▪ AMFI registered Mutual 
Fund Distributor 

 
The table below sets out an operational overview of certain of our business:  
 

(In ₹ Lakh, except specified otherwise) 
Particulars Nine months 

ended at 
December 31, 

2024 

Financial Year 
2023-24 

Financial Year  
2022-23 

Financial Year 
2021-22 

Total Equity Trading Volumes 
of Exchanges* 

8,68,45,27,22,486 8,81,73,35,04,345 3,87,09,75,76,348 1,77,92,15,96,760 

Our Equity Trading Volume 3,95,25,76,137 6,79,78,85,881 7,04,05,11,372 3,28,33,38,697 

Our Market Share (%) 0.46% 0.77% 1.82% 1.85% 

Total Commodity Trading 
Volumes of Exchanges** 

4,12,68,95,817 2,80,63,32,352 1,50,13,59,135 1,00,27,90,590 

Our Commodity Trading 
Volume 

3,80,58,221 3,87,59,202 3,45,06,663 4,77,36,906 

Our Market Share (%) 0.92% 1.38% 2.30% 4.76% 

Total Currency Trading 
Volumes of Exchanges*** 

13,22,06,665 3,77,95,86,223 4,46,38,67,028 2,77,88,18,060 

Our Currency Trading Volume 15,39,889 5,82,98,202 14,33,49,891 15,24,67,579 

Our Market Share (%) 1.16% 1.54% 3.21% 5.49% 

Total number of Active Accounts 
with CDSL 

1465 1156 830 629 

Our number of Active Accounts 
with CDSL 

10.68  9.98  8.97  7.61 

Our Market Share with CDSL 
(%) 

0.73%  0.86%  1.08%  1.21% 

*Equity trading volume comprises of equity cash and equity derivative turnover at NSE, BSE and MCX-SX.  
** Commodities trading volume comprises of MCX, NCDEX, ACE.  
***Currency trading volume comprises of NSE, BSE, MCX-SX.  
The above volumes include our turnover as clearing and trading member.  
(Source:https://www.nseindia.com/national-stock-exchange/nse-volume-business-growth, https://www.bseindia.com/market_data.html, 
https://www.msei.in/markets/equity/historical-data/trade-summary, https://ncdex.com/markets/volumedetails, 
https://www.mcxindia.com/market-data/historical-data, https://www.msei.in/markets/currency/historical-data/trade-statistics, 
https://www.msei.in/markets/ird/historical-data/trade-statistics) 

https://www.nseindia.com/national-stock-exchange/nse-volume-business-growth
https://www.bseindia.com/market_data.html
https://www.msei.in/markets/equity/historical-data/trade-summary
https://ncdex.com/markets/volumedetails
https://www.mcxindia.com/market-data/historical-data
https://www.msei.in/markets/currency/historical-data/trade-statistics
https://www.msei.in/markets/ird/historical-data/trade-statistics
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Our total consolidated Revenue from operations for the Fiscal years 2025 (9M), 2024, 2023 and 2022 was ₹ 
1,35,427.50 Lakh ₹1,63,849.69 Lakh, ₹1,21,157.33 Lakh and ₹1,11,693.61 Lakh, respectively. Our revenue mix 

across the categories for the last three fiscal years and nine months ended are as follows:  
(In ₹ Lakh) 

Segments Nine months 
ended at 

December 31, 
2024 

Financial Year 
2023-24 

Financial Year  
2022-23* 

Financial Year    
2021-22 

Broking, Trading and 
Distribution  

77,190.70 91,391.97 73,608.58 74,664.74 

Insurance Broking 40,653.84 52,434.28 34,486.92 27,174.91 
Financing  17,582.96 20,023.44 13,061.83 9,853.96 
Total 1,35,427.50 1,63,849.69 1,21,157.33 1,11,693.61 

*As per restated financial statements. 

 
Over the past few years, we have been awarded the following awards:  
 

S. No. Award Year Source 
1.  Great Place to Work, India 2025 Great Place to Work, 

India 
2.  MCX Awards Leading Membership – Participating in 

futures 
2024 MCX 

3.  Great Place to Work 2024 Great Place to Work, 
India 

4.  Member Partner for New Initiatives and Market 
Outreach Commodity Awards  

2023 NCDEX 

5.  Recognized as an 'active Contributor in Multiple 
Segments' 

NCDEX 

6.  Recognized as 'leading Member Proprietary Trading’ 

at MCX Awards' 
NSE 

7.  Recognized for outstanding performance in the fixed 
deposit scheme by Shriram Finance. 

MCX 

8.  Notable contribution in Demat Accounts  2022 Shriram Finance 
9.  Leading Member Options  MCX 
10.  Leading Member Bullion Segment  2021 MCX 
11.  Krishi Award for Contribution in Developing Retail 

Segment  
NCDEX 

12.  Leading Member Bullion Segment  2020 MCX 
 
Competitive Strengths 
 
We believe the following are our core competitive strengths:  
 
1. Broking house with PAN India reach.  
 

Our Company is a full-service broking house in India. Our branch and Authorised Persons network, 
spread across 437 cities and towns and our online and digital platforms enable us to reach a large 
population of clients across India. As of December 31, 2024, we service our clients through a network 
of 205 branches including one international branch in Dubai and 2,270 registered Authorised Persons 
with a PAN-India presence. Over the years, our Equity Trading Volume has increased from Rs. 
3,28,33,38,697 Lakh in Fiscal 2022 to Rs. 6,79,78,85,881 Lakh in Fiscal 2024 and Rs. 3,95,25,76,137 
Lakh Equity Trading Volume as at nine months ended at December 31, 2024. Between Fiscal 2023 and 
Fiscal 2024, the number of our active clients increased from 1.85 Lakh clients to 2.04 Lakh clients and 
subsequently, the count has reached to 1.86 Lakh clients as on nine months ended at December 31, 2024. 
We believe that we have promoted our belief “One Transaction Lifetime Relationship” by developing a 

dedicated client base due to our client-centric approach in respect of the services we provide, user-
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friendly online and digital interface; and the ability to provide seamless access to all segments of the 
stock markets.  

 
2. Wide range of financial products under one roof. 
 

Through a wide range of products and services, we cater to corporate, institutional, high net worth 
individuals and other retail clients. We offer broking and commission generating products and services 
across various asset classes such as equity, commodities and currency, and other services such as 
depository services, clearing services, insurance broking, and the distribution of third-party financial 
products. We also offer investment banking, research, wealth management and real estate advisory 
services to our clients. 

 
As one of the financial intermediaries engaged in the business of in India in the broking and financial 
products distribution segment, we believe that our ability to identify emerging trends in the Indian capital 
markets sector and creating business lines and service offerings around them, has given us a competitive 
edge over other participants in the industry. We believe the wide range of products and services that we 
offer enables us to improve our relationships with our clients and cross sell our products. In addition, 
our diverse portfolio reduces our dependence on any product, service or customer and allows us to 
exploit synergies across our businesses. 

 
3. Well established brand with strong reputation and good recall. 
 

We believe that our clients associate our brand with quality services, competitiveness as well as our 
corporate values of integrity, trust and honesty. Our services and the individual solutions that we provide 
to our customers has aided us in increasing customer loyalty, earning repeat business and customer 
referrals. We believe that our brand marketing exercises over the years have helped us retain our existing 
customers and gain new ones. 

 
4. An ever-growing database of corporate and retail clients. 
 

Our broking services are offered through (i) our online and digital platforms, (ii) our network of more 
than 2,270 Authorised Persons, 6,850 Financial Distributors, 343 Clearing & Settlement trading 
members as of December 31, 2024 and (iii) dedicated dealer helpdesks at our service centers in New 
Delhi, Mumbai and Kolkata. Over time, we have focused on increasing our online and digital presence 
and providing our clients with a seamless experience. We believe that we have developed a strong retail 
client base, over time, with 1.86 Lakh active clients as of December 31, 2024. The number of direct 
clients who have been acquired through our online and digital platforms has increased from 9.30 Lakh 
clients in Fiscal 2023 to 10.57 Lakh in Fiscal 2024 and subsequently to 11.48 Lakh client in the nine 
months ended at December 31, 2024.  

 
5. Extensive corporate relationships. 
 

Over the years, SMC has developed considerable relationships with corporate clients in different spheres 
of its businesses including (i) the corporates trading members getting clearing services in different 
segments; (ii) the corporate clients trading in different business segments; and (iii) the corporates 
registered with SMC as Authorised Persons and Independent Financial Distributors. 

 
6. Consistent financial performance.   
 

Our total Income and net profit on standalone basis has increased from ₹69,280.60 Lakh and ₹9,337.23 

Lakh in Fiscal 2023 to ₹88,381.90 Lakh and ₹14,102.56 Lakh in Fiscal 2024, respectively. representing 

a CAGR (5 years) of 23.13% and 36.53% respectively. Further, our total Standalone total Income and 
net profit for nine months ended on December 31, 2024 is ₹ 74,380.75 Lakh and ₹ 9,664.94 Lakh.  As 

of Fiscal 2024, our return on net worth was 15.96% and nine months ended at December 31, 2024 is 
12.89% (Annualised). We are also paying regular dividends to our shareholders consistently and our 
Dividend Payout Ratio was 17.82% in Fiscal 2024. As on January 29, 2025 the Board of Directors of 
the Company has declared interim dividend for Financial Year 2024-25 @60% i.e. ₹ 1.20 per equity 

share of the face value of ₹2/- each amounting to ₹ 1,256.40 Lakh to its equity shareholders. While our 
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revenues have been growing, we have focused on managing our costs by leveraging the efficiencies 
inherent in our technology-based business model, which we believe is evolving, scalable and asset-light. 

 
7. Market share in the cash and commodity segment. 
 

Our broking, distribution and advisory services are backed by robust infrastructure. We leverage our 
strong research capabilities and capitalize on proprietary analytical models to analyze information and 
make informed investment and trading recommendations to our clients. With our dedicated research 
team and experienced professionals understanding the needs of our clients, we believe that we are well 
positioned to provide value added investment advice. 

 
8. Experienced board of directors and management team. 
 

Presently our Board consists of 12 directors, most of whom possess experience in the financial services 
sector. Our individual Promoters, Subhash Chand Aggarwal and Mahesh C Gupta, are qualified 
chartered accountants with over three decades of experience each in the financial services industry. We 
believe that our senior and middle management personnel have experience and in-depth industry 
knowledge and expertise and are supported by a capable and motivated pool of employees. We believe 
that our management’s entrepreneurial spirit, leadership skills, insight into the market and customer 
needs provide us with a competitive advantage which will help us implement our business strategies. 

 
9. Continuous Investment in Technology, Infrastructure & Innovation. 
 

We have made significant invested in technology, infrastructure and innovation to enhance the 
experience of our customers, partners and other stakeholders. This Commitment has led to the 
development of Core platforms and applications that drive efficiency, reliability and superior 
performance.   

 
Trading Platforms: Mobile & Web 
 

a) Stoxkart & SMC ACE Mobile Apps 
 

Our in-house developed, advanced mobile trading applications offer seamless trading experience. These 
free digital platforms provide a comprehensive suite of analytical tools, including: 
● Quick, insightful data analytics for equities, futures, and derivatives. 
● Super-advanced charting with over 60 technical indicators and drawing tools. 
● Live streaming charts, screeners, scanners, and real-time news updates. 
● A live portfolio feature, enabling traders to monitor performance and make quick decisions on 

the go. 
 

Since their launch, the apps have seen significant adoption, driving high monthly active users (MAUs). 
Their success is a testament to their sleek design, user-friendly interface, and powerful features. 

 
b) Web Trading Platforms 

 
Our in-house developed web trading platforms—SMC and Stoxkart—offer a secure investment 
experience across multiple asset classes, including equities, mutual funds, commodities, currency, bonds, 
and IPOs. Key features include: 
● A user-friendly interface with advanced charting and technical indicators. 
● Real-time trading execution across NSE, BSE, and MCX. 
● ASBA facility for IPO participation. 
● Portfolio management tools, watchlists, and market data analytics. 
 
These platforms are backed by a modern technology stack, ensuring high security, stability, and resilience 
with a dedicated disaster recovery system. 

 
 
 

https://webtrade.smctradeonline.com/
https://webtrade.stoxkart.com/
https://webtrade.stoxkart.com/
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c) SMC EasyInvest - Mobile App 
 
SMC EasyInvest simplifies mutual fund investments with an intuitive experience. Key highlights: 
● Goal-based investing, SIP planning, and portfolio management. 
● Developed using a Progressive Web App (PWA) approach, reducing initial development effort 

by 95%. 
● Instant updates and seamless feature enhancements without additional development effort. 

 
10. Infrastructure Capabilities and Business Continuity.  

 
We are heavily investing in reliability, scalability, and performance to ensure an uninterrupted customer 
experience. Key initiatives include: 
● Disaster Recovery (DR) Setup: A robust DR site has been established to ensure business 

continuity in case of datacenter disruptions. 
● Cloud Migration: Our engineering teams are aggressively migrating from on-premises 

infrastructure to the cloud, enhancing scalability and resilience. 
 
Customer Communication & Engagement 
 
Notifications & Messaging Platform 
 
To enhance customer engagement, we have developed an in-house messaging platform that supports 
SMS, email, push notifications, and WhatsApp. Key achievements: 
● 99.9999% uptime over the last six months. 
● Message volumes handled: 

○ 8.5M+ emails/month 
○ 735K+ SMS/month 
○ 261K+ WhatsApp messages/month 

● Dynamic routing across multiple service providers ensures uninterrupted communication even 
during provider downtimes. 

 
Middleware & API Platform 
 
SMC Engineering has developed a middleware platform that functions as an intermediary between 
SMC/Stoxkart systems and various CTCLs. This ensures: 
● Independence from CTCL service interruptions, providing customers with a seamless 

experience. 
● The Stoxkart-SuperAPI and SMC-AceAPI, enabling third-party integrations for: 

○ Real-time market data access 
○ Automated trading strategies 
○ Portfolio monitoring 

● Compliance with the highest security standards, ensuring secure and reliable integrations. 
 
Customer Onboarding & Third-Party Integrations 
 
E-KYC Platforms 
 
We have redesigned our cloud-hosted E-KYC platforms to align with industry standards, offering: 
● A streamlined onboarding process completed in less than 10 minutes. 
● Advanced integrations, including Account Aggregator (AA) and Reverse Penny Drop, for 

enhanced efficiency and security. 
 
Strategic Third-Party Integrations 
 
To further enhance our platforms, we have integrated industry tools: 
● WebEngage: Integrated with SMC CRMs for targeted marketing and personalized customer 

communication. 
● Adjust: Tracks marketing performance across multiple channels, optimizing customer 
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acquisition. 
● Market Mojo: Provides in-depth market data and research insights. 
● LeadSquared: Enhances lead management for Stoxkart, streamlining the sales funnel. 
 
Infrastructure Excellence: Data Centers 
 
Our commitment to high availability and security has led to significant infrastructure advancements: 
● Active, Co-location, and Disaster Recovery Sites: Regular DR drills ensure business 

continuity. 
● Migration to Virtual Machines (VMs): Transitioning from bare-metal servers to VMs has 

improved scalability and maintenance efficiency. 
● Best-in-Class Networking Components: High-speed communication between infrastructure 

components ensures optimal performance. 
● Security Measures: Regular audits, VAPT assessments, and compliance exercises ensure a 

secure infrastructure. 
 
Engineering Culture & Cybersecurity Leadership 
 
We foster a culture of continuous learning and innovation through engineering blogs, covering topics 
such as: 
● Enhancing Security in AWS Native CI/CD 
● Building a Future-Ready Broadcasting Platform 
 
DevSecOps Implementation 
 
We have embedded security throughout the Software Development Lifecycle (SDLC) using a "Shift 
Left" approach. By leveraging AWS native services and open-source security tools, we have developed 
a comprehensive in-house DevSecOps solution to: 
● Proactively detect and mitigate security threats. 
● Ensure regulatory compliance. 
● Maintain customer trust through robust security protocols. 
 
Additionally, third-party monitoring has been implemented for brand protection against impersonation 
and fraud. 
 
Research-Based Products: AutoTrender 
 
We continuously invest in advanced technology and research to offer competitive pricing, value-added 
services, and innovative trading strategies. 
 
AutoTrender - Advanced Trading Analytics 
 
AutoTrender, our in-house developed trading analytics tool, provides actionable insights to help traders 
navigate the market efficiently. Features include: 
● Buy/Sell Signals: Identifies lucrative trading opportunities. 
● Sentiment Analysis: Gauges investor sentiment and uncovers emerging trends. 
● Sector Insights: Highlights top-performing sectors for informed decision-making. 

 
Conclusion 
 
Our commitment to innovation, reliability, and customer-centric technology solutions continues to drive our 
growth. By investing in cutting-edge platforms, cloud infrastructure, cybersecurity, and AI-driven analytics, 
we are ensuring a seamless trading experience for our customers. 
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Our Strategies   
 
1. Expand our financial products & Services distribution business through cross-selling. 
 

“SMC” is an established brand. We also derive substantial benefit from synergies and cross-selling 
opportunities generated between our company and entities within SMC group. We intend to strengthen 
our offerings by distributing wide range of financial products including mutual funds, insurance 
products, mortgages and loans, portfolio management services, alternate investment funds, structured 
products, fixed income products and IPOs. We intend to cater to all financing needs of our customers 
under one roof thereby providing them a holistic wealth management experience. 

 
We supply our products through a vast network of partners. We believe that our retail broking customer 
base presents us with potential to cross-sell third-party financial products and services. In particular, we 
believe that certain asset classes are underpenetrated among our customer base, and we will leverage our 
analytics capabilities to selectively target customers based on their likelihood to purchase such products. 
We also intend to continue working with third-party providers to increase the number of products 
available to our customers. 

 
2. Increasing our service/product portfolio through expanding our geographical presence and reach.  
 

As of December 31, 2024, we service our clients through a network of 205 branches including overseas 
office at Dubai and 2,270 registered Authorised Persons with a PAN-India presence. Additionally, to 
support our distribution of third-party financial products, we have 6,850 registered Independent 
Financial Distributors who are engaged with us on a non-exclusive basis under our banner. In order to 
expand our network in India and efficiently monitor our operations, we have established our own 
branches at major cities, which then look after the operations of the regional Authorised Persons network. 
The reach of our offices allows us to service our existing customers and attract new customers through 
personal relationships cultivated by proximity and frequent interaction by our employees and business 
partners. Our widespread office network allows us to apply best practices developed in one region to 
others. We service multiple products through our offices, which reduces operating costs and improves 
total sales. 
 
We intend to continue exploring new potential locations to set up new offices to improve our service to 
existing and new customers.  

 
3. Expand Financing Business.  
 

Moneywise Financial Services Private Limited (MWFS) is registered with RBI as a middle layer NBFC 
having asset size of more than Rs. 1,20,000 Lakh. MWFS is a wholly owned subsidiary of SMC Global 
Securities Limited.  

 
MWFS offers a wide spectrum of financial products like SME- LAP (loan against property), SME-
Onward-lending (to NBFC/MFI), SME Equipment Finance (Medical & Industrial Equipments), 
SMEWCTL (Unsecured Business Loans), Micro LAP, Gold Loan and loan against securities (LAS).  

 
MWFS is rated by CARE Ratings and ICRA as A- (Stable). The Company currently has more than 450 
employees and 5000 plus active customers. As part of its growing strategy, MWFS is hiring professionals 
having relevant experience and with a proven track record within the NBFC/BFSI space. MWFS is also 
in the process of automating the majority of its processes in order to achieve optimum level of efficiency 
for its entire gamut of operations. 
 
MWFS is focusing on expanding its operations across MSME clusters PAN INDIA. The company 
currently has 40 branches majorly covering North and West India. The Company has 29 lenders including 
some of the leading Public/Private sector banks and leading NBFCs. MWFS has completed multiple 
Direct Assignment (DA) sale transactions with a leading public sector bank. MWFS has also entered into 
a Co-lending tie-up with a leading public sector bank for its SME LAP portfolio. 
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The company intends to focus on increasing its secured portfolio which comprises Micro LAP, SME 
Asset and Gold Loan as part of its overall business growth strategy. 

 
4. Expansion of Insurance Broking Business. 
 

SMC Insurance Brokers Private Limited is a Direct Insurance Broker registered with IRDAI (Insurance 
Regulatory and Development Authority of India) offering a complete array of services in Life Insurance 
and General Insurance Category including consulting, risk analysis, policy servicing and claim 
settlement assistance. 

 
It provides these services through 7 branches across the country with 530 employees, 15,959 Point of 
Sales person (POSP’s) and 343 Motor Insurance Service Provider (MISP’s). 

 
The Company operates independently of insurance companies, representing clients and rendering 
impartial advice to protect client interests. 

 
Long Term Growth Strategy Details 

 
Company’s primary focus is on providing comprehensive coverage and excellent customer service to 
meet the diverse needs of our clients. 

 
With our Long-term growth strategy and emphasis on Cross-selling, we strive to strengthen our position 
in the insurance broking industry. 

 
• Our Long-term Growth strategy focusses on diversifying our product portfolio, expanding our 

customer base and building strong relationships with partners and insurance providers. 
• By continuously evaluating market trends and customer demands we aim to introduce new 

innovative Insurance products and services to stay ahead of competition. This will work as a 
new Startup. 

• Additionally, we will invest in technology and automation to enhance our operational existing 
and deliver an exceptional customer experience. 

• We will be focusing on B2B segment through POS, MISP’s and Alliances. We aim to increase 

our Alliances tie up to 100+. 
• We will be focusing on Cross sell through SMC customers and using our existing customer base 

of 2 million customers for leveraging insurance.  
• We will be expanding our Corporate vertical to add more clients to our Corporate base adding 

to our premium volume and income. 
• Our goal of cross selling involves leveraging our existing client base to promote additional 

insurance products and services. 
• Through effective client relationship management and regular communication, we will identify 

opportunities where our client Insurance needs align with our offerings. 
• This strategy will not only increase customer retention but also boost our revenue and 

profitability. 
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Moneywise Financial 

Services Private Limited - 

100% 

Financing (NBFC) 

Business 

SMC Insurance Brokers 

Private Limited - 90% 

Insurance Broking Services 

Moneywise Finvest 

Limited (StoxKart) - 100% 

Discount Brokerage 

SMC Real Estate Advisors 

Private Limited - 100% 

Real Estate Advisory 

SMC Comex International 

DMCC (UAE) 100% 

Commodity Trading 

Pulin Comtrade Limited – 
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SMC Capitals Limited – 
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Merchant Banker 
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Advisors Limited – 100% 
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SMC Global IFSC Private 

Limited – 100% 

Stockbroker & Clearing 

Member at Gift City  

 
Our Corporate structure and subsidiaries: 
 
As of December 31, 2024, our Promoter and Promoter Group entities holds 67.29 % of the equity share capital 
of the Company. The following chart outlines our current corporate shareholding structure:  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

 

 

 
SMC Global Securities Limited 

 
Broking | Distribution | PMS | Arbitrage & 

Prop Trading | Wealth Management  
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Our Organizational Structure 
 
  

 
 
Our Business Operations 
 
Network 
 
As of December 31, 2024, we service our broking clients through a network of 205 branches including one 
international branch in Dubai and 2,270 registered Authorised Persons with a PAN-India presence.  
 
Our Financial Products and Services 
 
Our products and services are classified under the following heads: 
 
• Broking, Distribution and Trading  
• Financing (NBFC) 
• Insurance Broking 
 
Broking Distribution and Trading  
 
Equities, Commodities and Currency Brokerage 
 
Broking business comprises of brokerage, including discount brokerage “Stoxkart,” dealing in equities, 

commodities, currency derivatives and other securities on behalf of customers, clearing services across all major 
stock exchanges and depository services. As on December 31, 2024, we are serving more than 11.48 Lakh clients 
under the broking segments, including more than 2.59 Lakh clients under Stoxkart. Distribution business 
encompasses distributing third-party financial products like Mutual Funds, IPOs, FPOs, Corporate FD’s and 

Bonds and various other capital market products. This segment also covers wealth and portfolio management 
services along with providing investment banking services and advisory in real estate and mortgage / loan 
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CMD/ Vice 
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advisory. The Company also houses proprietary arbitrage trading through a new generation algorithmic 
trading/HFT. 
 
Further, SMC has entered a strategic alliance with 7 PSUs and Private Banks i.e. Punjab National Bank, Indian 
Overseas Bank, Union Bank of India, Dhanlaxmi Bank, Karur Vysya Bank, Ujjivan Small Finance Bank and 
Nainital Bank for offering Online Trading services to their customers through its portal www.smctradeonline.com. 
SMC has 3 in 1 Tie-ups i.e. Bank & Demat Account facility provided by the bank to its customer and Trading 
account facility will be provided by the SMC.  
 
We have a network of 2,270 registered Authorised Persons with a PAN-India presence. 
 
Institutional Broking: Our institutional desk is located in Mumbai and comprises of a dedicated research team 
of professionals which analyses various market sectors to identify potential equity and debt investment and trading 
ideas for our institutional clients. We are empaneled with various institutional clients, which include mutual funds, 
bank treasuries, foreign institutional investors, public and private insurance companies and other financial 
institutions. 
 
Clearing Services: We provide clearing and settlement services to 343 trading members across multiple members 
across multiple stock exchanges. We are registered as clearing member of NSE, BSE, India INX, NSE IFSC 
Exchange at Gift City, MCX, NCDEX and MSEI in India and DGCX (Dubai Gold & commodity Exchange in 
UAE).  
 
Equities brokerage 
 
We are a trading cum clearing member of NSE, BSE in equities (cash and F & O) & India INX & NSE IFSC 
Exchange at GIFT City for equity broking and depository participants of CDSL and NSDL. We achieved a trading 
volume of ₹ 6,79,78,85,881 Lakh, ₹ 7,04,05,11,372 Lakh, and ₹ 3,28,33,38,697 Lakh for the Fiscal 2024, Fiscal, 
2023 and Fiscal 2022 respectively and ₹ 3,95,25,76,137 Lakh for Nine months ended at December 31, 2024. As 
of December 31, 2024, we had 8,55,356 registered customers and   8689 terminals at various exchanges. 
 

Particulars Nine months ended 
at December 31, 

2024 

Financial Year  
2023-24 

Financial Year  
2022-23 

Financial Year  
2021-22 

Number of Registered 
Customers  

8,55,356 7,84,252 7,02,451 6,40,233 

Volume of Equity 
Trading (in ₹ Lakh) 

3,95,25,76,137 6,79,78,85,881 7,04,05,11,372 328,33,38,697 

Total Income from 
Equity Brokerage (in ₹ 

Lakh) 

25,497.07 29,368.85 20,521.12 22,464.08 

 
Commodities Brokerage  
 
We are a trading cum clearing member of NCDEX & MCX in commodity segment. Further we are also trading 
cum clearing member of NSE & BSE commodity derivative segment. We provide brokerage services for variety 
of commodities, including agricultural products, bullion, metals, oil and oil seeds and energy products. Our 
dedicated relationship managers provide personalized services, which allows for the fast and efficient execution 
of transactions. As of December 31, 2024, we had 1,62,260 registered customers for our commodities brokerage 
services. Further, our Company is also a participant of NCDEX Comtrack, a commodity management system, 
where clients can hold delivery of physical commodity in electronic mode. 
 

Particulars Nine months 
ended at 

December 31, 2024 

Financial Year  
2023-24 

Financial Year  
2022-23 

Financial Year  
2021-22 

Number of Registered Customers  1,62,260 1,46,411 1,24,098 1,07,651 
Volume of Commodities Trading (in ₹ Lakh) 3,80,58,221 3,87,59,202 3,45,06,663 4,77,36,906 

Total Income from Commodities Brokerage (in ₹ 

Lakh) 
1,113.12 1,535.30 1,489.96 1,360.63 

 

http://www.smctradeonline.com/
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Currency brokerage  
 
Our Company is a member of all four currency exchanges in India i.e. NSE, BSE, MCX-SX and the USE. We 
provide trading facilities to our clients in various currencies such as USD, EUR, JPY and GBP. We also provide 
research support for our trading clients in this segment. As of December 31, 2024, we had 1,95,733 registered 
customers. SMC Comex International DMCC, our wholly owned subsidiary, is a member of the Dubai Gold and 
Commodity Exchange (DGCX), thereby giving an opportunity to our international clients to trade in INR, USD, 
EUR, JPY and GBP. 
 

Particulars Nine months ended at 
December 31, 2024 

Financial Year  
2023-24 

Financial Year  
2022-23 

Financial Year  
2021-22 

Number of Registered 
Customers  

1,95,733 1,80,369 1,57,517 1,39,595 

Volume of Currency 
Trading (in ₹ Lakh) 

15,39,889 5,82,98,202 14,33,49,891 15,24,67,579 

Total Income from Currency 
Brokerage (in ₹ Lakh) 

105.87 1,295.59 1,311.96 937.80 

 
Discount Broking 
 
We successfully launched a discount broking platform in 2019 under the brand name STOXKART. It’s a first-of-
its-kind in the broking industry where customers are charged only for profitable transactions. StoxKart is one of 
the very few brokers to offer API based trading services which enables the clients to write their own software 
programs for professional trading. We launched new trading app, which is rated 4 plus on play store and app store. 
We are in the process of launching new trading app Super Evo, which will further increase the market share of 
the Company. 
 

Particulars Nine months ended at 
December 31, 2024 

Financial Year  
2023-24 

Financial Year  
2022-23 

Financial Year  
2021-22 

Number of Registered 
Customers  

2,59,444 2,39,619 1,94,243 1,05,843 

Volume of Trading (in ₹ 

Lakh) 
12,12,82,363 19,02,12,034 12,95,23,283 7,94,85,529 

Total Income from discount 
Brokerage (in ₹ Lakh) 

1,094.10 1,385.57 1,433.85 963.86 

 
Distribution of Financial Products 
 
We offer third party distribution services of various financial products such as mutual funds, public offerings of 
equity/debt, corporate fixed deposits and bonds through our large distribution network across India. As of 
December 31, 2024, we have over 6,850 independent financial distributors who are marketing various financial 
products under our banner. 
 
Leveraging our large retail distribution network, we have acted as syndicate members to various public equity 
offerings and have acted as lead brokers in various public debt offerings. We also provide retail financing through 
NBFC division in IPO’s, FPO's & Bonds. We have ₹ 4,34,696 Lakh mutual fund AUM with active 86,220 running 

SIPs for clients as of December 31, 2024. We operate through a pan India network of 6,850 independent 
distributors.  

 
(in ₹ Lakh) 

Particulars Nine months ended at 
December 31, 2024 

Financial Year  
2023-24 

Financial Year  
2022-23 

Financial Year  
2021-22 

Income from Distribution of 
Financial Products  

8,987.63 11,104.59 10,436.75 9,208.52 
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Depository services 
 
Our Company offers depository services to our broking customers as well as to non-broking customers, as a value-
added service. We are a depository participant of both depositories, the CDSL and NSDL. Our broking clients 
have the facility to settle their trades in a secure and paperless manner through our depository service. Depository 
services are available to our customers through our country wide network of business locations. As of December 
31, 2024, we have 10.68 Lakh active depository participant customers in CDSL which turns out to be a market 
share of 0.73%. 
 

Particulars Nine months ended at 
December 31, 2024 

Financial Year  
2023-24 

Financial Year  
2022-23 

Financial Year  
2021-22 

Number of Demat Accounts 
(CDSL) (in lakh) 

10.68  9.98  8.97  7.61 

Income from Depository 
services (in ₹ lakh) 

747.17 653.20 554.75 478.30 

 
Investment Banking 
 
We offer investment banking services through our 100% subsidiary, SMC Capitals Limited. SMC Capitals 
Limited is a SEBI registered merchant banker and operates from its offices located in Mumbai and Delhi. We 
provide services in the areas of Equity Capital Market, M&A advisory services, Private Equity and Debt 
Syndication.  
 
In the recent past, we have successfully executed transactions whereby we have raised funds for corporates 
through private equity placements, external commercial borrowings and public offerings. We are also active in 
terms of raising short-term debt for our clients through commercial papers and private placement of debt. 

 
(₹ in Lakh) 

Particulars Nine months ended 
at December 31, 

2024 

Financial Year  
2023-24 

Financial Year  
2022-23 

Financial Year  
2021-22 

Total Revenue from operation 
(Investment Banking)  

133.84 212.77 1,485.14 743.75 

 
Wealth Management 
 
We offer Mortgage and Debt Syndication services through our wholly-owned subsidiary SMC Investments and 
Advisors Limited (“SMC Wealth”) 

(₹ in Lakh) 
Particulars Nine months ended 

at December 31, 
2024 

Financial Year  
2023-24 

Financial Year  
2022-23 

Financial Year  
2021-22 

Total Revenue from Operation 
(Wealth Management Services) 
(in ₹ Lakh) 

547.25 359.67 376.65 524.97 

 
Real Estate Advisory 
 
We offer real estate broking and advisory services through our wholly-owned subsidiary SMC Real Estate 
Advisors Private Limited (Formerly known as SMC Securities Private Limited) (“SMC Real Estate”). We are 

empaneled with various renowned developers and real estate service providers with an objective to provide 
diverse real estate solutions on PAN India basis to our valued client’s best suited to their needs and requirements. 

(₹ in Lakh) 
Particulars Nine months ended 

at December 31, 
2024 

Financial Year  
2023-24 

Financial Year  
2022-23 

Financial Year  
2021-22 

Total Revenue from operation real 
estate advisory 

1,261.42 2,461.40 2,031.73 2,619.64 
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Portfolio management  
 
Portfolio Management Services (PMS) is an investment vehicle that offers a range of specialized investment 
strategies. Through this, we offer investors with an option to personalize and customize portfolios through 
investment mandates. We also offer equity Portfolios which look to generate capital appreciation by investing into 
a diversified portfolio of equity or equity related securities. These portfolios are structured to suit different risk 
profiles of customers. 

(₹ in Lakh) 
Particulars Nine months ended 

at December 31, 
2024 

Financial Year  
2023-24 

Financial Year  
2022-23 

Financial Year  
2021-22 

Total Income from portfolio 
management 

201.65 180.58 96.85 77.97 

 
Research  
 
Our research team services our retail brokerage, wealth management and institutional broking businesses. As of 
December 31, 2024, we had 23 members in our research team based in Delhi and Mumbai. Of this team, 6 
members have been dedicated to commodity research and currency research, offering expert insights in these 
dynamic markets. 
 
Access to Bloomberg, Reuters and Dow Jones equip our research team with comprehensive data feeds, fueling 
their robust analysis. Our clients receive trading calls based on technical and fundamental analysis, guiding short-
term, mid-term, and long-term investment strategies. "Autotrender" our web-based research tool, empowers the 
traders to identify market and stock trends through sophisticated derivative and OI/PCR analysis. We leverage 
readily accessible platforms like Telegram channels, such as "Equity ka Funda," "Index Trading with CA Nitin 
Murarka," “Commodity Mantra by SMC” and "Technofunda Calls by SMC," to deliver research insights and 

actionable calls directly to our clients. For deeper understanding, we publish the "Wise Money" magazine, 
distributed privately to clients. This weekly publication dives into the financial markets, offering valuable 
Investment Ideas, trading strategies and market insights." 

(₹ in Lakh) 
Particulars Nine months 

ended at 
December 31, 

2024 

Financial Year  
2023-24 

Financial Year  
2022-23 

Financial Year  
2021-22 

Total Income from research  1,407.75 2,938.29 3,062.64 598.22 
 
Gift City (IFSC) 
 
SMC Global IFSC Private Limited was incorporated on December 8, 2016. The company is wholly owned 
subsidiary of SMC Global Securities Limited. The Company is carrying on the business as IFSC (International 
Financial Service Centre) Unit in accordance with the Securities Exchange Board of India (IFSC) Guidelines, 
2015 to provide financial services in International Financial Services Centre, GIFT SEZ, Gandhinagar, Gujarat. 
 

(₹ in Lakh) 
Particulars Nine months ended at 

December 31, 2024 
Financial Year  

2023-24 
Financial Year  

2022-23 
Financial Year  

2021-22 
Income from Brokerage 905.80 476.54 8.93 8.43 
Incentives from exchange 421.94  597.54 627.87 461.38 

 
Financing Business (NBFC) 
 
In the year 2008, SMC started providing financing services through its wholly owned subsidiary, Moneywise 
Financial Services Private Limited (SMC Finance). The company is dealing in wide spectrum of financial 
products like SME – LAP (Loan against property), SME – Onward-lending (to NBFC/MFI), SME Equipment 
finance (Medical & Industrial equipment’s), SMEWCTL (Unsecured business loans), Gold Loans, Loan against 

securities and Supply Chain financing.  
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(₹ in Lakh) 
Particulars Nine months ended 

at December 31, 
2024 

Financial Year  
2023-24 

Financial Year  
2022-23* 

Financial Year  
2021-22 

Loan Book**  1,18,344.09 1,14,248.01 92,606.77 68,042.81 
Total Revenue from operation 
(Financing Business) 

18,139.76 
20,454.54 13,118.17 9,928.17 

*Restated 
**Net of Provision & EIR Impact 

 
Insurance Broking 
 
We offer a range of insurance solutions through our subsidiary, SMC Insurance Brokers Private Limited 
(“SMC Insurance Brokers”) which holds a direct insurance broker license from the Insurance Regulatory and D
evelopment Authority (IRDA). SMC Insurance Brokers provides a complete array of services in Life Insurance 
and General Insurance Category including consulting, risk analysis, policy serving and claim settlement 
assistance. As on December 31 2024, SMC Insurance Brokers had through 7 branches across the country with 
530 employees, 15,959 Point of Sales (POSs) and 343 Motor insurance Service Providers (MISPs) servicing a 
retail customer base of more than 10 Lakh a year. 
 
In a bid to further augment reach to the new age consumers in the digital space, SMC Insurance Brokers provides 
online facilities to potential customers through its web portal www.smcinsurance.com, for the 
purchase of different policies from different insurance companies. During the fiscal year 2025 till December 31, 
2024, SMC Insurance Brokers sold approximately 7,38,696 general insurance policies and approximately 4,273 
life insurance policies.   
 

 Particulars Nine months ended 
at December 31, 

2024 

Financial Year  
2023-24 

Financial Year  
2022-23 

Financial Year  
2021-22 

Number of Non- Life Insurance 
Policies sold (units) 

7,38,696 9,89,850 9,52,226 7,98,751 

Number of Life Insurance Policies 
sold (units) 

4,273 6,129 5,409 2,838 

Income from Insurance Brokerage 
(in ₹ Lakh) 

40,642.85 52,434.28 34,486.92 27,174.91 

 
Key Operational and Financial Parameters 
 
The following table sets forth the Key Operational and Financial Parameters on a standalone basis: 
 

(₹ in Lakh, unless otherwise stated) 
Particulars Nine months 

ended at 
December 31, 

2024 

Financial 
Year 

2023-24 

Financial 
Year 

2022-23 

Financial 
Year 

2021-22 

Balance Sheet        
Assets        
Property, Plant and Equipment  7,530.53  7,679.73 8,066.27 7,414.49 
Financial Assets   3,53,501.20  3,45,671.2

5 
2,35,483.5

7 
2,21,174.68 

Non-financial Assets excluding property, plant and 
equipment 

 9,355.29  7,789.35 7,182.47 8,568.10 

Total Assets  3,70,387.02  3,61,140.3
3 

2,50,732.3
1 

2,37,157.27 

Liabilities    
 

Financial Liabilities     
 

Derivative Financial Instruments  2,026.95  - - - 
Trade Payables  57,108.11  71,522.03 37,662.54 63,556.28 
Debt Securities  10,111.33  - - - 
Borrowings (other than Debt Securities)  87,707.83  64,249.82 38,457.15 15,093.56 

http://www.smcinsurance.com,/
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Particulars Nine months 
ended at 

December 31, 
2024 

Financial 
Year 

2023-24 

Financial 
Year 

2022-23 

Financial 
Year 

2021-22 

Other financial liabilities (including lease liabilities)  1,12,404.97  1,32,354.4
9 

93,787.54 76,373.70 

Non-Financial Liabilities     
 

Current tax liabilities (net)  -    229.28 157.87 - 
Provisions  2,963.27  2,395.51 1,932.69 1,578.23 
Other non-financial liabilities  1,282.73  2,008.75 1,934.27 1,232.24 
Total Liabilities  2,73,605.19  2,72,759.8

8 
1,73,932.0

6 
1,57,834.01 

Equity (Equity Share Capital and Other Equity)  96,781.83  88,380.45 76,800.25 79,323.26 
Total Liabilities and Equity   3,70,387.02  3,61,140.3

3 
2,50,732.3

1 
2,37,157.27 

 
(₹ in Lakh, unless otherwise stated) 

Particulars Nine Months 
ended 

Financial Year Financial Year Financial Year 

December 31, 
2024 

2023-24 2022-23 2021-22 

Profit & Loss        
Revenue from operations  72,526.19  85,314.14 67,915.41 66,994.06 
Other Income  1,854.56  3,067.76 1,365.19 1,415.55 
Total Income  74,380.75  88,381.90 69,280.60 68,409.61 
Total Expenses  62,012.74  70,387.70 57,294.10 50,192.66 
Profit after tax for the year  9,664.94  14,102.56 9,337.23 14,461.03 
Other Comprehensive income  (7.15)  (9.54) (27.64) (22.20) 
Total Comprehensive Income  9,657.79  14,093.02 9,309.59 14,438.83 
Earnings per equity share:    

 

Basic and diluted  9.23 13.47 8.72 12.78 
 

(₹ in Lakh, unless otherwise stated) 
Particulars Nine months ended at 

December 31, 2024 
Financial Year 

2023-24 
Financial Year 

2022-23 
Financial Year 

2021-22 
Cash Flow    

 

Net cash from / used in (-) operating 
activities 

 (28,192.72) (9,239.08) (7,706.94) 24,034.87 

Net cash from / used in (-) investing 
activities 

 (554.13) 53.54 (861.34) (5,683.38) 

Net cash from / used in (-) financing 
activities 

 24,812.18  12,443.79 4,929.69 (15,364.30) 

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

 (3,934.67) 3,258.25 (3,638.59) 2,987.19 

Cash and cash equivalents as per 
Cash Flow Statement as at end of 
Year 

 1,382.87  5,317.54 2,059.29 5,697.88 

 
(₹ in Lakh, unless otherwise stated) 

Particulars Nine months 
ended at 

December 31, 
2024 

Financial Year 
2023-24 

Financial Year 
2022-23 

Financial 
Year 

2021-22 

Additional Information        
Net worth  96,781.83  88,380.45 76,800.25 79,323.26 
Cash and Cash Equivalents  1,382.87  5,317.54 2,059.29 5,697.88 
Loans ( Net of Provisions)  32,419.42  23,595.35 18,873.73 10,907.83 
Loans  ( Gross)  32,450.96  23,618.64 19,149.06 11,120.31 
Total Debts to Total Assets  0.26  0.18 0.15 0.06 
Interest Income  21,636.67  20,767.17 13,821.53 10,963.90 
Interest Expense  9,950.90  9,482.53 5,884.72 3,718.74 
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Particulars Nine months 
ended at 

December 31, 
2024 

Financial Year 
2023-24 

Financial Year 
2022-23 

Financial 
Year 

2021-22 

Impairment on Financial Instruments  168.43  (63.81) 28.89 146.28 
% Stage 3 Loans on Loans (Principal 
Amount) 

NA    
NA NA NA 

% Net Stage 3 Loans on Loans 
(Principal Amount) 

NA 
NA NA NA 

Tier I Capital Adequacy Ratio (%) NA NA NA NA 
Tier II Capital Adequacy Ratio (%) NA NA NA NA 

 
Notes: 
(1) Details in relation to the financial statement for Financial Year 2023--2024 have been extracted from the Audited Standalone Financial 
Statement FY 2023 -2024. 
(2) Details in relation to financial statement for Financial Year 2022-2023 have been extracted from the comparative figures included in the 
Audited Standalone Financial Statement FY 2023 -2024. 
(3) Details in relation to the financial statement for Financial Year 2021 -2022 have been extracted from the comparative figures included in 
the Audited Standalone Financial Statement FY 2022-2023. 
(4) Details in relation to the profit and loss statement for the period ended December 31, 2024 have been extracted from Limited Review 
Financial Results.  
(5) Details in relation to balance sheet and cash flow statement for the period ended December 31, 2024 have been certified by Statutory 
Auditors vide their certificate dated February 27, 2025. 
(6) Net Worth means Equity Share capital plus other Equity. 

 
The following table sets forth the Key Operational and Financial Parameters on a consolidated basis: 
 

(₹ in Lakh, unless otherwise stated) 
Particulars Nine months 

ended at 
December 31, 

2024 

Financial Year 
2023-24 

Financial Year 
2022-23 

Financial 
Year 

2021-22 

Balance Sheet        
Assets        
Property, Plant and Equipment  8,158.83  8,451.80 8,949.68 7,899.64 
Financial Assets   4,63,696.96  4,50,213.64 3,07,857.40 2,70,261.40 
Non-financial Assets excluding 
property, plant and equipment 

 17,431.73  15,993.90 13,896.75 16,088.85 

Total Assets  4,89,287.52  4,74,659.34 3,30,703.83 2,94,249.89 
Liabilities    

 

Financial Liabilities     
 

Derivative Financial Instruments 2,026.95  - - - 
Trade Payables  71,016.51  82,941.58 47,398.71 71,080.58 
Debt Securities  15,308.46  3,966.65 6,366.88 7,020.52 
Borrowings (other than Debt 
Securities) 

 1,57,251.16  1,38,113.13 84,397.62 39,393.16 

Lease Liabilities  4,243.88  4,602.31 3,615.49 3,291.47 
Other financial Liabilities  1,09,665.57  1,27,139.80 89,094.98 75,394.45 
Non-Financial Liabilities     

 

Current tax liabilities (net)  423.62  755.44 428.06 - 
Provisions  4,349.13  3,578.34 2,935.42 2,681.10 
Other non-financial liabilities  2,049.19  3,767.59 2,952.10 2,613.94 
Total Liabilities  3,66,334.47  3,64,864.84 2,37,189.26 2,01,475.22 
Equity (Equity Share Capital and 
Other Equity) 

 1,22,717.36  1,09,572.71 93,273.46 92,610.38 

Non-controlling interest  235.69  221.79 241.11 164.29 
Total Liabilities and Equity   4,89,287.52  4,74,659.34 3,30,703.83 2,94,249.89 
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(₹ in Lakh, unless otherwise stated) 
Particulars Nine months 

ended at 
December 31, 

2024 

Financial Year 
2023-24 

Financial Year 
2022-23 

Financial Year 
2021-22 

Profit & Loss        
Revenue from operations  1,35,427.50  1,63,849.69 1,21,157.33 1,11,693.61 
Other Income  663.25  654.49 408.13 388.47 
Total Income  1,36,090.75  1,64,504.18 1,21,565.46 1,12,082.08 
Total Expenses  1,17,501.15  1,40,052.03 1,05,369.94 89,942.54 
Profit after tax for the year  14,272.39  18,827.65 12,039.62 17,456.85 
Other Comprehensive income  202.57  82.08 502.88 165.27 
Total Comprehensive Income  14,474.96  18,909.73 12,542.50 17,622.12 
Earnings per equity share:    

 

Basic and diluted  13.56  17.89 11.25 15.43 
 

(₹ in Lakh, unless otherwise stated) 
Particulars Nine months 

ended at 
December 31, 

2024 

Financial Year 
2023-24 

Financial Year 
2022-23 

Financial Year 
2021-22 

Cash Flow        
Net cash from / used in (-) operating 
activities 

 (17,786.53) (19,265.91) (26,008.43) 20,885.99 

Net cash from / used in (-) investing 
activities 

 (2,138.15) (2,866.47) (3,100.67) (6,250.08) 

Net cash from / used in (-) financing 
activities 

 15,518.20  31,700.12 23,128.50 (9,985.46) 

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

 (4,406.48) 9,567.73 (5,980.60) 4,650.45 

Cash and cash equivalents as per 
Cash Flow Statement as at end of 
Year 

 8,405.22  12,811.70 3,243.96 9,224.56 

 
(₹ in Lakh, unless otherwise stated) 

Particulars Nine months 
ended at 

December 31, 
2024 

Financial Year 
2023-24 

Financial Year 
2022-23 

Financial Year 
2021-22 

Additional Information        
Net worth  1,22,717.36  1,09,572.71 93,273.46 92,610.38 
Cash and Cash Equivalents  8,405.22  12,811.70 3,243.96 9,224.56 
Loans  1,49,379.04  1,37,200.95 1,08,817.08 77,977.60 
Total Debts to Total Assets  0.35  0.30 0.27 0.16 
Interest Income  33,923.45  35,314.14 25,103.94 19,847.77 
Interest Expense  15,400.42  15,456.22 8,932.73 5,752.38 
Impairment on Financial Instruments  1,452.01  1,603.81 640.01 1,616.57 
Bad Debts to Loans  0.01 0.01 0.00 0.03 

Notes: 
(1) Details in relation to the financial statement for Financial Year 2023--2024 have been extracted from the Audited Consolidated Financial 
Statement FY 2023 -2024. 
(2) Details in relation to financial statement for Financial Year 2022-2023 have been extracted from the comparative figures included in the 
Audited Consolidated Financial Statement FY 2023 -2024. 
(3) Details in relation to the financial statement for Financial Year 2021 -2022 have been extracted from the comparative figures included in 
the Audited Consolidated Financial Statement FY 2022-2023. 
(4) Details in relation to the profit and loss statement for the period ended December 31, 2024 have been extracted from Limited Review 
Financial Results.  
(5) Details in relation to balance sheet and cash flow statement for the period ended December 31, 2024 have been certified by Statutory 
Auditors vide their certificate dated February 27, 2025. 
(6) Net Worth means Equity Share capital plus other Equity. 
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Competition 
 
We face competition in all our businesses. We compete, directly or indirectly, with various companies in the 
financial services industry, including Indian and foreign brokers, discount brokers, public and private sector 
commercial banks, insurance companies, non-banking financial institutions, etc. 
 
Risk Management  
 
Risk Management is the backbone of any organization. Inadequate risk management can result in severe 
consequences for companies as well as individuals. To control the same, we have a well-documented Risk 
Management Policy. The Risk Management Policy is regularly reviewed by Management and same is updated 
from time to time as per changing Market conditions. 
 
Exposure is allowed on the basis of collateral of the client after applying appropriate hair cut computed by SMC. 
The limits provided to clients are monitored on real time basis using Automated Risk Management System. The 
client are educated and informed about the risk (s) involved by providing them regular updates. Training sessions 
are also being conducted from time to time for branches and Authorised Persons about RMS Policy. Our Risk 
Management Team continuously monitor the risk of client during live market conditions & inform Branches/ 
Authorised Persons about the potential Risk of Clients so that necessary action taken within the timelines. 
 
Real-Time Risk Management  
 
SMC Global Securities is having robust Risk Management and real time risk monitoring through automated tool 
is integral part of this system. This also enables SMC to effectively identify and mitigate risks, associated with 
client’s positions. SMC is equipped with high level risk control software called Hawk Eye. It provides live market 
impacts on net client’s position and collateral with us. Some important reports of Hawk Eye that are used 
frequently: 
• Client wise margin report 
• Branch/party wise/scrip wise position 
• Client wise short sell position 
• Ban/illiquid client wise position 
• Span shortage margin report 
• Scrip wise/client wise price circuit report 
• Ageing report-Exceed exposure limit 
• Exchange wise UCC report 
• Derivative violation report 
• Client wise stock report 
 
Back office & Operations  
 
We have a centralized system for back-office and accounting procedures. We are using a back office software 
named FOCUS, CLASS, Tally & Infor SunSystems, specifically designed as per our requirements. FOCUS, 
CLASS, Tally & Infor SunSystems both are capable to cater to high transaction volume and has been developed 
with all the Reporting & Risk Management capabilities. It provides for: 
• Errors free MIS for smooth functioning of various tasks; 
• Margin collection for exchange reporting; 
• Facility to intimate client via email and SMS for their margin shortage, proposed risks, ageing status and 

others; and 
• Various reports for uploading in front office (ODIN) like Deposit, Positions, Holding etc. 
 
Insurance 
 
We maintain a number of insurance policies to cover our assets and mitigate the risks that we face in various 
aspects of our operations. We are exposed to the risk of cybercrimes and errors and omissions by our employees. 
In addition, we are also exposed to the risks of equipment loss and damage from fire, burglary and other natural 
disasters which may lead to service interruption. We manage such risks through insurance that covers our 
electronic equipment, including other office equipment. We have insured our office branches along with office 
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furniture and fixtures and have also obtained insurance cover for our directors and officers. We are also insured 
under stock brokers’ indemnity insurance.  
 
Employees 
 
As of December 31, 2024, we have employed 4,177 persons including outsourced people across our Company 
and its subsidiaries. Our employees are not represented by trade unions and thus not covered by any collective 
agreements. We have not experienced any strikes, work stoppages, labour disputes or actions by or with our 
employees, and we believe that relations with our employees are satisfactory.  
 
Intellectual Property 
 
As on December 31, 2024, our Company has 34 trademarks and 2 copyrights to its name. Out of these 34, we 
have been assigned 30 trademarks and 2 copyrights, vide a deed for partial assignment of trademarks pursuant to 
which our Company has obtained ownership rights to the extent of 60%. Also, post-merger of SAM Global 
Securities Limited with our Company, our Company’s ownership in the intellectual property rights has increased 

to 80%. The remaining interest is owned by two of our Promoters, Subhash Chand Aggarwal and Mahesh C 
Gupta. 
 
Internet Based Trading  
 
Online Trading is also known as Internet Trading, E-Broking and Internet Based Trading (IBT). Now Online 
Trading is not confined to equity trading only but products like commodities, currency, IPO, Mutual Funds and 
Bonds etc. are all available online. We have internet based online trading platform which is provided to the 
investors (both big and small) through the internet; to trade themselves (that is buy and sell) in the various 
financial instruments available with and through the stock exchange they choose to transact. These online trading 
platforms enable client(s) to transact on all exchanges. 
 
Online share Trading is also supported with Call-n-Trade facility to help customers trade over the Phone too. All 
the above is done in a seamless fashion; and aside from being very efficient for the investor, it also reduces the 
transaction cost for both the investor and the intermediary providing the service. 
 
Current Information Technology Setup and Strength  
 
Our Company is having two fully equipped data centres supporting company’s different IT functions. We have 

also hosted our servers in different data centre i.e. NSE, BSE, VSNL etc. for efficient arbitrage trading and to 
provide seamless intranet trading to our online trading customers. All critical equipment has been recognized and 
redundancies have been built at each level to provide maximum uptime. 
 
Cutting edge technology servers of DELL/HP are being used to deploy mission critical applications. CISCO 
routers, fortinet firewalls, Foundry Arista Switches are being used in HA mode and cold standby mode to provide 
seamless network connectivity. 
 
Network monitoring tools (NMS) has been deployed to monitor the network and bandwidth monitoring tools has 
been deployed to monitor the bandwidth of different links i.e. lease line, internet etc. As on December 31, 2024, 
the company has employed 254 professionals to to drive the software development and IT infrastructure of the 
company. 
 
Property  
 
Details of our properties used by our Company are as follows: 
 

S. No. Category Address Leased/ Owned 
1.  Registered Office 11/6B, Shanti Chambers, Pusa Road, New Delhi – 110005, India Partially owned 

and partially 
leased 

2.  Corporate Office Lotus Corporate Park, A Wing 401 / 402, 4th Floor, Graham Firth 
Steel Compound, Off Western Express Highway, Jay Coach 

Owned 
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S. No. Category Address Leased/ Owned 
Signal, Goregaon (East), Mumbai – 400063, India 

3.  Corporate Office 5th floor, 18, Rabindra Sarani, Poddar court, Kolkata – 700001, 
India 

Owned 

4.  Corporate Office Unit No. 222, 2nd Floor, Signature Building, Block No. 13B, Road 
1C, Zone-I, Gift-SEZ, Gift City Gandhinagar, Gujarat – 382355, 
India 

Owned 

5.  Branch Office 1st Floor, 17, Netaji Subhash Marg, Darya Ganj, New Delhi – 
110002, India 

Owned 

6.  Branch Office 1st, 2nd & 3rd Floor ,8B, Netaji Subhash Marg, Darya Ganj, New 
Delhi – 110002, India 

Owned 

7.  Branch Office 9-B back portion of Ground floor, Entire First Floor, Second Floor, 
Mezzanine Floor (between 1st & 2nd Floor) Third Floor & Fourth 
floor with roof/ terrace & stairs of front & back side of ground floor 
to top floor Neta Ji Subhash Marg, Darya Ganj, New Delhi, India 

Owned 

8.  Branch Office Plot No.4A, 205,2nd Floor, 21st century plaza, Community Centre, 
Sec-8, Rohini with Roof 

Owned 

9.  Branch Office Parsvnath Metro Mall, Near Pratap Nagar Metro Station, Delhi, 
India  

Leased 

10.  Under Construction 
Buildings 

Industrial Plot No-1, Block-A, Mohan Co-Operative Industrial 
Estate, Mathura Road, New Delhi – 110044, India 

Owned 

 
Apart from the abovementioned properties, as mentioned in the preceding paragraphs we service our clients 
through a network of 205 branches including one international branch in Dubai. The details of these branches as 
on December 31, 2024 are as follows: 
 

S. 
No. 

Name of Company/ 
Subsidiary Company/ 

Group Company 

No. of Branches 
through which it 

operates 

Location Leased/ 
Owned 

1.  SMC Global Securities 
Limited 

144 West Bengal, Orissa, Andhra Pradesh, 
Jharkhand, Bihar, Sikkim, Tripura, 
Meghalaya, Chattisgarh, Uttar Pradesh, 
Madhya Pradesh, Delhi, Haryana, Punjab, 
Jammu & Kashmir, Rajasthan, Telangana, 
Tamil Nadu, Kerala, Karnataka, Goa, 
Maharashtra 

Leased 

2.  SMC Insurance Brokers 
Private Limited 

7 Uttar Pradesh, Delhi, Indore Leased 

3.  SMC Real Estate Advisors 
Private Limited 

9 Delhi, Haryana, Uttar Pradesh, Maharashtra, 
Karnataka, Gujarat 

Leased 

4.  SMC Investments And 
Advisors Limited 

3 Delhi, Maharashtra, Karnataka Leased 

5.  Moneywise Financial 
Services Private Limited 

40 Delhi, Rajasthan, Punjab, Gujarat, 
Maharashtra, Tamil Nadu, Haryana, Uttar 
Pradesh 

Leased 

6.  SMC Global Securities 
Limited (HO) 

1 Pusa Road, Delhi Leased 

7.  SMC Comex International 
DMCC 

1 Dubai Owned 

 
For further details on our branches please refer the QR code and web link below: 
 
QR code: 
 

 
 
Web Link:  https://www.smcindiaonline.com/wp-content/uploads/2024/07/List-of-branch-SMC-1.pdf 

https://www.smcindiaonline.com/wp-content/uploads/2024/07/List-of-branch-SMC-1.pdf
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HISTORY AND CERTAIN CORPORATE MATTERS 
 
Brief background of our Company  
 
Our Company was incorporated on December 19, 1994, as SMC Global Securities Limited with the Registrar of 
Companies, N.C.T of Delhi & Haryana. Our Company received a certificate of commencement of business on 
January 2, 1995.  
 
Corporate Identification Number: L74899DL1994PLC063609 
 
Our Company is not operating under any injunction or restraining order.  
 

For details of the business of our Company, see "Our Business" on page 144 of this Prospectus. 
 
Registered Office and changes to Registered Office  
  
Our Registered and Corporate Office is located at 11/6B, Shanti Chamber, Pusa Road, New Delhi - 110 005. 
Except as set forth below, there has not been any change to the Registered Office since incorporation. 
 
Effective date 

of change 
Details of change in the address of the Registered Office Reasons for change in the 

address of the Registered 
Office 

September 7, 
1995 

Registered office of our Company changed from "3072/39, Gola 
Market, Darya Ganj, Delhi-110 002" to "17, Netaji Subhash 
Marg, Darya Ganj, New Delhi-110 002". 

Enable greater operational 
efficiency 

October 1, 
2008 

Registered office of our Company changed from "17, Netaji 
Subhash Marg, Darya Ganj, New Delhi-110 002" to "11/6B, 
Shanti Chamber, Pusa Road, New Delhi 110-005" 

Enable greater operational 
efficiency 

 
Main objects of our Company  
 
The main object of our Company as contained in our Memorandum of Association is as follows: 
 
"1. To act as stock and share brokers and to acquire and hold one or more memberships in stock / securities 
exchange, National Stock Exchange, O.T.C.E.I. (Over the Counter Exchange of India), trade associations, 
commodity exchanges, clearing houses or association or otherwise in India or any part of the world, to secure 
membership privileges there from.  
 
2. Subject to the approval of Securities and Exchange Board of India and other authorities wherever required, to 
carry on the business of stocks share broking and its allied metal such as acting at underwriters, the underwriters, 
brokers to the issue of securities, dealers in securities by telling transferring hypothecated and holding of shares, 
debentures and securities of all kinds and descriptions of issue of shares / debentures and securities of all kinds, 
Lead Manager, brokers and Authorised Persons of stock and new issue of shares, debentures and securities of all 
kinds and descriptions, Advisors and Registrar to the issue of securities share transfer agent, investment business 
and investment counseling, portfolio manager, corporate counseling, brokers to fixed deposit, inter corporate 
investment, canvassers, financial consultants, financial and discount brokers, Advisors and consultants to the 
issue of securities of all kinds and descriptions in their all aspects in India or abroad and to manage arrange 
merger and acquisitions. 
 
3. To carry on arbitrary business and business of investment in India and abroad and for that purpose to invest 
in, acquire, subscribe for, sold shares, bond, stock, securities, debentures, debenture stocks issued or guaranteed 
by any company constituted and carrying on business in India or elsewhere in the world, any Government, State, 
port trust, public body, or authority supreme, financial institutions, Municipal, local or other otherwise weather 
in India or abroad. 
 
4. Subject to approval of Securities and Exchange Board of India (SEBI) and other authorities wherever required 
to, act as depository participants of depository(s) and to undertake all activities, functions and responsibilities 
related to thereto and further to do all other matter incidental or identical to the same. 
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5. Subject to approval of the Securities and Exchange Board of India (SEBI) and any other regulatory/government 
authorities wherever required and subject to the compliance with SEBI (Alternative Investment Funds) 
Regulations, 2012, SEBI (Portfolio Managers) Regulations, 2020 and any other applicable laws, regulations or 
rules, to act as investment advisors, asset/investment managers, co-investment portfolio manager, management 
consultants, financial consultants, trustee, settlor, sponsor of investment vehicles including alternative investment 
fund/s, to seek appropriate regulatory licensing and carry out activities as required and permitted by the 
concerned regulator/s and to render all other services/activities as are usually rendered by investment advisors, 
asset/investment managers, co-investment portfolio managers, management consultants, financial consultants, 
including support and incidental services, to clients in India and abroad." 
 
Key events, milestones and achievements 
 
The table below sets forth the key events, milestones and achievements in the history of our Company  
  

Year Particulars 
1994 Incorporation of Company as "SMC Global Securities Limited" 

Obtained the certificate of commencement of business 
1995 Our Company listed its equity shares on various regional stock exchanges  
2000 Obtained the registration as a clearing member of the National Stock Exchange of India 

Obtained the registration as a trading member of the National Stock Exchange of India 
2009 Merger of SAM Global Securities Limited with our Company 

Obtained the registration as a clearing member of the Bombay Stock Exchange 
 Obtained the registration as a trading member of the Bombay Stock Exchange  
2015 Obtained the registration as a Depository Participant 
 Obtained the registration to act as a 'Point of Presence' under the National Pension System 

by Pension Fund Regulatory and Development Authority 
2019 Obtained the registration as a Portfolio Manager 

Obtained membership of NCDEX 
Obtained membership of MCX 
Obtained membership of MCXCCL 

2021 Equity Shares of the Company were listed on nationwide trading platforms of NSE and 
BSE  

2022 Obtained the registration as a Research Analyst 
Renewed registration under Association of Mutual Funds in India  

2023 Obtained the registration Fund Management Entity (Non-Retail) by the International 
Financial Services Authority 

2024 Non-convertible debentures were listed on BSE  
Recognized as Qualified Stock Brokers 

 
Material agreements and Material Contracts  
 
As on the date of this Prospectus, the Company has not entered into any material agreements or contracts, except 
those entered into in ordinary course of business.  
 
Holding Company  
 
As on the date of this Prospectus, the Issuer does not have any holding company. 
 
Our Subsidiaries, joint ventures, and associate companies  
 
Subsidiaries 
• Moneywise Financial Services Private Limited; 
• SMC Insurance Brokers Private Limited; 
• Moneywise Finvest Limited; 
• SMC Real Estate Advisors Private Limited; 
• SMC Comex International DMCC (UAE); 
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• Pulin Comtrade Limited (previously known as SMC Comtrade Limited)#*; 
• SMC Capitals Limited; 
• SMC Investments & Advisors Limited; 
• SMC Global IFSC Private Limited; 
 

Note: On December 20, 2023, SMC Global USA Inc, a wholly owned subsidiary ceased to be the subsidiary of the Company due to 
disinvestment by the Company. 
#SMC Comtrade was renamed as Pulin Comtrade by a board resolution dated June 26, 2023 and shareholder resolution dated July 15, 2023 
*SEBI by its order dated September 6, 2023, cancelled the registration certificate for stock broker of Pulin Comtrade Limited. Pursuant to the 
appeal filed by Pulin Comtrade Limited, the Securities Appellate Tribunal, Mumbai has passed a stay order dated November 29, 2023, 
regarding the cancellation of registration certificate. For further details, please see "Outstanding Litigations and Defaults" on 288 of this 
Prospectus.  
 
Joint Venture 
 
As on the date of this Prospectus, the Issuer does not have any Joint Venture. 
 
 (*) The Board of Directors of SMC Investments and Advisors Limited, Wholly Owned Subsidiary at its meeting held on Wednesday, June 26, 
2024, had approved the dissolution of SMC & IM Capitals Investment Manager LLP, a joint venture of SMC Global Securities Limited. 
Consequently, MCA has approved the dissolution of SMC & IM Capitals Investment Manager LLP on November 05, 2024. Hence, as on the 
date of this Prospectus, the Issuer does not have any joint venture. 
 
Associates  
 
As on the date of this Prospectus, the Issuer does not have any associate.  
 
Enterprises over which control is exercised by the Company 
 
As on the date of this Prospectus, our Company does not exercise control over any of the enterprises except all 
the subsidiaries of the Company *. 
 
Details of acquisition or amalgamation in the preceding one year  
 
There has been no acquisition or amalgamation in the preceding one year prior to the date of this Prospectus.  
 
Reorganization or Reconstruction undertaken by our Company in the preceding one year  
 
There has been no reorganisation or reconstruction of our Company in the last one year prior to the date of this 
Prospectus.  
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OUR MANAGEMENT 
 
Board of Directors 
 
The general supervision, direction and management of our Company, its operations, affairs and business are vested 
in the Board, which exercises its power subject to the Memorandum and Articles of Association of our Company 
and the requirements of the applicable laws. 
 
The Articles of Association of our Company require us to have not less than 3 (three) Directors and not more than 
20 (twenty) Directors. 
 
The composition of the Board is in conformity with Section 149 of the Companies Act, 2013 and is governed by 
the Articles of Association, and the relevant SEBI Regulations. 
 
As of the date of this Prospectus, we have 14 (fourteen) Directors on our Board, out of which 7 (seven) are 
Independent Directors.   
 
The following table sets forth details regarding the Board as on the date of this Prospectus:  
  

S. 
No. 

Name, Designation, 
Nationality and DIN 

Age Address 
 

Date of Appointment Details of other 
Directorship 

1.  Subhash Chand 
Aggarwal 
 
Designation: Chairman 
and Managing Director 
 
Nationality: Indian 
 
DIN: 00003267 
 

68 House No.67, Road  
No. 41, Punjabi Bagh,  
West Delhi- 110 026 

December 19, 1994 Indian Companies 
 
• Moneywise Financial 

Services Private 
Limited 

 
Foreign Companies 
 
Nil 
 

2.  Mahesh C Gupta 
 
Designation: Vice 
Chairman and Managing 
Director 
 
Nationality: Indian  
 
DIN: 00003082 
 

68 Kanakshree House No. C-
40, Anand Vihar, Laxmi 
Nagar (East Delhi), Delhi, 
110092 

September 01, 2007  Indian Companies 
 
Nil 
 
Foreign Companies 
 
Nil 
 
 

3.  Ajay Garg 
 
Designation: Director and 
Chief Executive Officer  
 
Nationality: Indian  
 
DIN: 00003166 
 

50 House No. 67, Road No. 41, 
Punjabi Bagh, West Delhi- 
110 026  

March 28, 2009 
 

Indian Companies 
 
• Dee Faces Herbal 

Private Limited 
• SMC Insurance 

Brokers Private 
Limited 

• SMC Global IFSC 
Private Limited 

 
Foreign Companies 
 
Nil 
 

4.  Anurag Bansal 
 
Designation: Whole-Time 
Director 
 
Nationality: Indian  

49 Flat No. 3601, B Wing, 36th 
Floor, DB Woods, Krishna 
Vatika Marg,  
Gokuldham, Goregaon East, 
Mumbai- 400 063 

March 28, 2009 
 

Indian Companies 
 
• SMC Capitals Limited 
• Pulin Investments 

Private Limited 
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S. 
No. 

Name, Designation, 
Nationality and DIN 

Age Address 
 

Date of Appointment Details of other 
Directorship 

 
DIN: 00003294  
 

Foreign Companies 
 
Nil 
 

5.  Shruti Aggarwal 
 
Designation: Whole-Time 
Director 
 
Nationality: Indian  
 
DIN: 06886453 

33 House no. 67, Road No. 41, 
Punjabi Bagh, West Delhi- 
110 026  
 

June 16, 2017 
 

Indian Companies 
 
• SMC Global IFSC 

Private Limited 
 
Foreign Companies 
 
Nil 
 

6.  Himanshu Gupta 
 
Designation: Non-
Executive Director 
 
Nationality: Indian 
 
DIN: 03187614 
 

38 Kanakshree House No. C-
40, Anand Vihar, Laxmi 
Nagar (East Delhi), Delhi, 
110092 

February 21, 2018 
 

Indian Companies 
 
• Moneywise Financial 

Services Private 
Limited 

• Pulin Comtrade 
Limited*# 
 

Foreign Companies 
 
Nil 
 

7.  Pranay Aggarwal 
 
Designation: Non-
Executive Non 
Independent Director 
 
Nationality: Indian 
 
DIN: 07827697 

30 House No. 67 Road No. 41, 
Punjabi Bagh, West Delhi 
110 026 

February 13, 2025*** Indian Companies 
 
• Moneywise Finvest 

Limited 
• Moneywise Financial 

Services Private 
Limited 
 

Foreign Companies 
 
Nil 
 

8.  Hemant Bhargava 
 
Designation: Non- 
Executive Independent 
Director 
 
Nationality: Indian 
 
DIN: 01922717 

65 C-1709 Satyen Nivaasa, 
Mangalam Radiance, Near 
Fern Hotel, Main Tonk 
Road, Jaipur, Rajasthan– 
302 018 

August 09, 2023 
 

Indian Companies 
 
• ITC Limited 
• Ugro Capital Limited 
• Wealth Company 

Asset Management 

Holdings Private 

Limited 
 
Foreign Companies 
 
• Providence Life 

Limited PCC, 

Mauritius 
 

9.  Dinesh Kumar Sarraf 
 
Designation: Non- 
Executive Independent 
Director 
 
Nationality: Indian  
 
DIN: 00147870 

67 C1-804, Cleo County, Sector 
121, Noida, Gautam Buddha 
Nagar, Uttar Pradesh- 201 
301 

August 09, 2023  
 

Indian Companies 
 
• Moneywise Financial 

Services Private 
Limited 

 
Foreign Companies 
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S. 
No. 

Name, Designation, 
Nationality and DIN 

Age Address 
 

Date of Appointment Details of other 
Directorship 

Nil 
 
 

10.  Gobind Ram Choudhary 
 
Designation: Non- 
Executive Independent 
Director 
 
Nationality: Indian  
 
DIN: 01104704 
 

59 C-558, New Friends Colony, 
New Delhi– 110 025 

June 22, 2023 
 

Indian Companies 
 
• Anmol Industries 

Limited 
• Anmol Realty Builder 

Private Limited 
 
Foreign Companies 
 
Nil 
 

11.  Narendra Kumar 
 
Designation: Non- 
Executive Independent 
Director 
 
Nationality: Indian  
 
DIN: 02307690 

67 House No. 11860/1 Lane-8, 
Sat Nagar Karol Bagh New 
Delhi- 110 005 

September 16, 2022 
 

Indian Companies 
 
• PTC India Limited 
• SMC Insurance 

Brokers Private 
Limited 

 
Foreign Companies 
 
Nil 
 

12.  Neeru Abrol** 
 
Designation: Non-
Executive Independent 
Director  
 
Nationality: Indian 
 
DIN: 01279485 

70 House Number K-3, Lajpat 
Nagar-3, Delhi 110 024 

March 30, 2024 Indian Companies 
 
• Ganesha Ecoverse 

Limited 
• SG Mart Limited 
• Stecol International 

Private Limited 
• Apollo Pipes Limited 
• APL Apollo Tubes 

Limited 
• Varindera 

Constructions Limited 
 
Foreign Companies 
 
Nil 
 

13.  Naveen ND Gupta 
 
Designation: Non- 
Executive Independent 
Director 
 
Nationality: Indian  
 
DIN: 00271748 

52 B-4, Block B,  
Gulmohar Park  
Delhi- 110 049 

January 31, 2018 
 
 

Indian Companies 
 
• Four Plus Security 

Services Private 
Limited 

• SMC Insurance 
Brokers Private 
Limited 
 

Foreign Companies 
 
Nil 
 

14.  Sarita Kapur 
Designation: Non-
Executive Independent 
Director  
 
Nationality: Indian 

60 71, First Floor, Anand Lok, 
August Kranti Marg, New 
Delhi 110049.  

February 13, 2025*** Indian Companies 
 
• Maximon Pharma 

Private Limited 
• Rico Auto Industries 

Limited 
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S. 
No. 

Name, Designation, 
Nationality and DIN 

Age Address 
 

Date of Appointment Details of other 
Directorship 

 
DIN:08848507 
 

#SMC Comtrade was renamed as Pulin Comtrade by a board resolution dated June 26, 2023 and shareholder resolution dated July 15, 2023.  
*SEBI by its order dated September 6, 2023, cancelled the registration certificate for stock broker of Pulin Comtrade Limited. Pursuant to the 
appeal filed by Pulin Comtrade Limited, the Securities Appellate Tribunal, Mumbai has passed a stay order dated November 29, 2023, 
regarding the cancellation of registration certificate. For further details, please see "Outstanding Litigations and Defaults" on page 288 of 
this Prospectus. 
** The shareholders of the Company at their AGM held on June 22, 2024, have approved the appointment of Neeru Abrol as Non-Executive 
Independent Director of the Company effective from March 30, 2024. 
***Appointment of Ms. Sarita Kapur as Non-Executive Independent Director and Mr. Pranay Aggarwal as Non-Executive and Non-
Independent Director was approved by the Board of Directors in their meeting held on January 29, 2025 subject to the approval of 
shareholders and effective from the date of approval of the exchanges where the Company is a trading/clearing member. Accordingly, the 
Company has obtained the consent from all the exchanges where the Company is a trading/clearing member and the last approval has been 
obtained on February 13, 2025. Further, approval of the shareholders has been obtained by way of postal ballot on March 06, 2025. 

 
Profile of Directors  
 
Subhash Chand Aggarwal is the Chairman and Managing Director of the Company. He has been associated 
with the Company since December 19, 1994, and is one of the promoters of the Company. He is a fellow member 
of the Institute of Chartered Accountants of India since 1986. He is a member of the management committee of 
the Associated Chambers of Commerce and Industry of India ("ASSOCHAM"). He has also served as the Co-
Chairman of the National Council of Capital Markets of ASSOCHAM. He has over four decades of experience 
in the financial and stock broking industry.  
 
Mahesh C Gupta is the Vice Chairman and Managing Director of the Company. He has been associated with the 
Company since December 19, 1994, and is one of the promoters of the Company. He holds a bachelor’s in 

commerce from University of Delhi and is a fellow member of the Institute of Chartered Accountants of India 
(ICAI) since 1981. He has about 4 (four) decades of experience in areas of equity markets, distribution, Corporate 
Social Responsibility and Corporate Governance. He has over four decades of experience in the areas of equity 
markets, distribution, Corporate Social Responsibility and Corporate Governance. He oversees the policy and 
operational activities of our Company. 
 
Ajay Garg is a Director and the Chief Executive Officer of the Company and has been associated with our 
Company since March 28, 2009. He is a fellow member of the Institute of Chartered Accountants of India. He has 
close to three decades of experience in securities, commodities and currency markets. 
 
Anurag Bansal is the Whole–Time Director of the Company and has been associated with our Company since 
March 28, 2009. He holds a bachelor’s in commerce from the University of Punjab from the year 1994. He is an 

Associate of the Institute of Cost Accountants of India since 2016. He is also a member of the Institute of Chartered 
Accountants of India since 1997.  
 
Himanshu Gupta is the Non-Executive Director of the Company and has been associated with our Company 
since February 21, 2018 as Director. Mr. Gupta joined the SMC Group in 2011 as the Senior Vice President 
(Operations). He is a Fellow Member of the Institute of Chartered Accountants of India (ICAI) having a rich 
experience of around 14 years in Financing & Securitiesʼ market along with a strong hold into the intricacies of 

the capital market. He heads the core business of NBFC at SMC along with fixed Income securities & bullion 
business apart from taking care of the overall functioning of the Group. He is responsible for envisaging its core 
strategies, business development, risk management and digital up-gradation. 
 
Shruti Aggarwal is the Whole-Time Director of the Company and has been associated with our Company since 
June 16, 2017. She holds a bachelor’s in commerce from the University of Delhi from the year 2012. She also 
holds a master’s in business administration from London Business School from the year 2017. She is also a 
member of the Institute of Chartered Accountants of India since 2011 and Charter Financial Analyst since 2013. 
She is involved in overseeing the strategic planning and technological advancements of the Company.   
 
Hemant Bhargava is the Non-Executive Independent Director of the Company and has been associated with our 
Company since August 9, 2023. He also holds a master’s in economics from Lucknow University from the year 
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1982. He has been on the Board of the National Mutual Fund, Mauritius. He has also been associated with LIC as 
the country head for LIC Mauritius and founded the "Indo-Mauritian Business Group". He was the founding CEO 
of LIC Cards Services Company for credit cards business. He has over 35 years professional experience with 
expertise in finance and insurance. He was on the Boards of Larsen & Toubro Limited from July 2018 to May 
2024 and currently is on the Boards of ITC Limited, UGRO Capital Limited, Wealth Company Asset Management 

Holdings Private Limited and Providence Life Limited PCC, Mauritius. 
 
Dinesh Kumar Sarraf is the Non-Executive Independent Director of the Company and has been associated with 
our Company since August 9, 2023. He holds a bachelor’s in commerce from the University of Delhi from the 

year 1976, and also holds a master’s in commerce from the University of Delhi from the year 1983. He is member 

of Institute of Company Secretaries of India since 1991, and the Institute of Cost and Works Accountants of India 
since the year 1983. He has been associated with Oil and Natural Gas Corporation Limited, where he held various 
position including Director (Finance), Group CFO and also Chairman & Managing Director from 2014 to 2017. 
Mr. Sarraf has served as the Chairperson of the Petroleum and Natural Gas Regulatory Board from 2017 to 2020. 
He was also associated with the UN Global Compact Network- India as President, with the Federation of Indian 
Petroleum Industry (FIPI) as Chairman, with Bharat Lok Shiksha Parishad (of Ekal Foundation) as Trustee, with 
Council of Scientific and Industrial Research (CSIR) as Member of Governing Body and currently he is associated 
with Indian Institute of Petroleum of CSIR as Chairman-Research Council. 
 
Gobind Ram Choudhary is the Non-Executive Independent Director of the Company and has been associated 
with our Company since June 22, 2023. He holds a bachelor's in Commerce from the University of Calcutta from 
the year 1987. He has been associated with Anmol Industries for over 20 years. He has also been associated with 
Bhagwati Cold Storage as a managing director He is also an active member at Bharat Lok Shiksha Parishad, Delhi, 
a council member in Western UP Council of CII, Executive member of Indian Industries Association of Greater 
Noida and a member of the PHD Chamber of Commerce. 
 
Narendra Kumar is the Non- Executive Independent Director of the Company and has been associated with our 
Company since September 16, 2022. He is a retired I.A.S (AGMUT Cadre 1988), C.A. I.I.B. (Certified Associate 
of Indian Institute of Bankers, Bombay), from the year 1987. He holds a Bachelors' and master’s in commerce 

degree from the University of Delhi, from the year 1979 and 1982 respectively. He served as the Financial 
Commissioner (Government of NCT of Delhi), the Managing Director of Delhi State Financial & Development 
Corporation, the Probationary Officer of SBI in 1980. Apart from this, he was an election commissioner of Union 
Territories of Andaman and Nicobar Islands, Lakshadweep, Dadra Nagar Haveli and Daman & Diu. He has over 
three decades of experience in various sectors of the Government. 
 
Naveen ND Gupta is a Non-Executive and Independent Director of the Company and has been associated with 
our Company since January 31, 2018. He holds a bachelor’s in commerce from the University of Delhi from the 

year 1993. He is also a fellow member of the Institute of Chartered Accountants of India since 2001. He has been 
associated with the Institute of Chartered Accountants of India as a President. He was formerly the Chairman of 
Shaheed Sukhdev College of Business Studies, Delhi University. He has been a category A member on the Board 
of International Federation of Accountants, New York, USA a federation of accounting regulators of 176 
countries. He has also been a part of the Board of South Asian Federation of Accountants (Apex body of SAARC) 
and Confederation of Asian and Pacific Accountants, Manila from the year 2018-2019, and a member of the board 
of the Insurance Regulatory Development Authority from the year 2018 to 2019. He is Chairman of Corporate 
Affairs Committee of PHD Chamber of Commerce and Industry. 
 
Neeru Abrol is the Non-Executive Independent Director of our Company and has been associated with our 
Company since March 30, 2024. She holds a bachelor’s in science from Aligarh Muslim University from the year 

1975. She is a member of the Chartered Accountant since the year 1981. She has been associated with National 
Fertilizers Limited as the Chairperson and Managing Director and Director Finance. She also been associated with 
the Steel Authority of India for over 20 years. She has been on the Boards of IDBI Bank, IFCI Infrastructure 
Development Limited, and TCNS Clothing Limited. 
 
Pranay Aggarwal is the Non-Executive and Non-Independent Director and has been associated with our 
Company since 2016. He is a qualified Chartered Accountant from the Institute of Chartered Accountants of India 
(ICAI) and a commerce graduate from the University of Delhi. Before joining our Company, he was associated 
with Price waterhouse coopers. He has played a key role in launching of Stoxkart (Discount brokerage platform) 
under the name of Moneywise Finvest Limited (wholly-owned subsidiary).  
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Sarita Kapur is the Non-Executive Independent Director of our Company and has been associated with our 
Company since February 13, 2025. She holds a Bachelor of Science degree from Miranda House, Delhi 
University, and an LL.B from the Faculty of Law, Delhi University. She is a seasoned legal professional with over 
36 years of experience in litigation, arbitration, and corporate advisory.  
 
Relationship between our Directors  
 
Except as stated below, none of the other Directors are related to each other: 
 

No Name of Director Category of Directorship Relationship Between Directors 
1.  Subhash Chand 

Aggarwal  
Chairman and Managing 
Director 

Father of Shruti Aggarwal, Whole-Time Director and 
Pranay Aggarwal, Non-Executive Director of the 
Company. 

2.  Mahesh C Gupta Vice Chairman and Managing 
Director 

Father of Himanshu Gupta, Non-Executive Director of 
the Company. 

3.  Himanshu Gupta Non-Executive Director Son of Mahesh C Gupta, Vice Chairman and 
Managing Director of the Company. 

4.  Shruti Aggarwal Whole- Time Director Daughter of Subhash Chand Aggarwal, Chairman and 
Managing Director of the Company and Sister of 
Pranay Aggarwal, Non-Executive Director of the 
Company. 

5.  Pranay Aggarwal Non-Executive Director Son of Subhash Chand Aggarwal, Chairman and 
Managing Director of the Company and brother of 
Shruti Aggarwal, whole-time director of the Company. 

 
Remuneration and terms of employment of our Directors  
 
Managing Directors  
  
1. Subhash Chand Aggarwal 
 

The Shareholders of the Company at their AGM dated June 22, 2024, reappointed Subhash Chand 
Aggarwal as the Chairman and Managing Director of the Company, not liable to retire by rotation, for a 
period of 5 years effective from January 29, 2025, to January 28, 2030, on a gross monthly remuneration 
of ₹15.50/- Lakh, plus one monthʼs salary as bonus which may be further increased by the Board of 

Directors from time to time up to ₹20.00/- Lakh per month, plus one month’s salary as bonus, which will 
be within the limits specified under Section 197 and Schedule V of the Act. Further, the Board shall have 
the absolute discretion to pay bonus and any other perquisites as permissible under the Companies Act, 
2013, in addition to his gross monthly remuneration.  

 
2. Mahesh C Gupta 

 
The Shareholders of the Company at their AGM dated June 25, 2022, reappointed Mahesh C Gupta as 
the Vice Chairman and Managing Director of the Company, for a period of 5 years from September 01, 
2022, to August 31, 2027, not liable to retire by rotation. 
 
Further, the shareholders of the Company at their AGM dated June 22, 2024, has approved and fixed the 
overall limit of remuneration payable to Mahesh C Gupta, Vice Chairman and Managing Director upto 
₹20.00/- Lakh per month, plus one month’s salary as bonus, which shall be within the limits specified 

under Section 197 and Schedule V of the Act. The existing monthly remuneration of Mahesh C Gupta, 
Vice Chairman and Managing Director is ₹15.50/- Lakh per month, plus one month’s salary as bonus. 

Moreover, the Board shall have absolute discretion to pay bonus and any other perquisites as permissible 
under the Act, in addition to his gross monthly remuneration. 
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Executive Directors 
 
1. Anurag Bansal 
 

The Shareholders of the Company at their AGM dated June 30, 2023, reappointed Anurag Bansal as 
Whole Time Director of the Company, for a period of 5 years from March 28, 2024 to March 27, 2029, 
liable to retire by rotation, on a gross monthly remuneration of ₹7.50.00 Lakh which may be further 

increased by the Board of Directors up to ₹12.00 Lakh per month on the recommendation of the 

Nomination and Remuneration Committee. Further, the Board shall have the absolute discretion to pay 
bonus, in addition to his gross monthly remuneration. The existing monthly remuneration of Anurag 
Bansal, Whole-Time Director is ₹11.25/- Lakh per month, plus one month’s salary as bonus. 

 
2. Ajay Garg 

 
The Board of Directors of the Company by way of a resolution dated May 14, 2018, approved the change 
in designation of Ajay Garg from the Whole Time Director to Director and Chief Executive Officer of 
the Company. The existing monthly remuneration of Mr. Ajay Garg is ₹11.75 Lakh which may be further 
increased by the Board of Directors up to ₹12.00 Lakh per month on the recommendation of the 

Nomination and Remuneration Committee. Further, the Board shall have the absolute discretion to pay 
bonus, in addition to his gross monthly remuneration.   

 
3. Shruti Aggarwal  
 

The Shareholders of the Company by way of special resolution through postal ballot dated September 
21, 2023, appointed Shruti Aggarwal as Whole Time Director of the Company, for a period of 5 years 
from August 9, 2023, to August 8, 2028, liable to retire by rotation for a monthly remuneration of Rs.8.50 
Lakh which may be further increased by the Board of Directors up to ₹12.00 Lakh per month on the 

recommendation of the Nomination and Remuneration Committee. Further, the Board shall have the 
absolute discretion to pay bonus, in addition to her gross monthly remuneration.  

 
Non-Executive Independent Director 
 
The Independent Directors of our Company are entitled to receive a sitting fee of ₹0.70 Lakh for attending each 

meeting of our Board, a sitting fee of ₹0.20 Lakh for attending each meeting of the committees of the Company.  
 
Non- Executive Non- Independent Directors 
 
1. Himanshu Gupta 

 
The Shareholders of the Company at their AGM dated July 21, 2018, appointed Himanshu Gupta as Non-
Executive Director of the Company, and has voluntarily chosen not to receive any remuneration for the 
services rendered to the Company. 
 

2. Pranay Aggarwal 
 
The Board of Directors of the Company at their meeting held on January 29, 2025 have considered and 
approved appointment of Mr. Pranay Aggarwal as Additional Director in Non-Independent Non-
Executive Capacity effective from the date of approval of the exchanges where the Company is a 
trading/clearing member. Accordingly, the Company has obtained the consent from all the exchanges 
where the Company is a trading/clearing member and the last approval has been obtained on February 
13, 2025. Hence, his appointment is effective from February 13, 2025 subject to approval of the 
shareholders of the Company. Further, the shareholders of the Company have approved his appointment 
by way of postal ballot on March 06, 2025. Mr. Aggarwal has voluntarily chosen not to receive any 
remuneration for the services rendered to the Company. 
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Remuneration of our Directors  
 

The following table sets forth the remuneration (including sitting fees, commission and perquisites) paid 
by our Company since Financial Year 2022 till Financial Year 2024 i.e. for the period of April 1, 2021 
till March 31, 2024 and for the current financial year i.e. from April 01, 2024 till December 31, 2024:  

(₹ in Lakh) 
Name of 
Director 

Category of 
Director 

Remuneration Received/ Payable$ 
Financial Year 

2022 
Financial 
Year 2023 

Financial Year 
2024 

 

Financial Year 2025 
(From April 1, 2024, to 

December 31, 2024) 
Subhash 
Chand 
Aggarwal 

Chairman and 
Managing Director 

132.14 167.66 169.40 150.29 

Mahesh C 
Gupta 

Vice- Chairman and 
Managing Director 

136.46 167.71 169.40 150.43 

Ajay Garg Director and Chief 
Executive Officer 

82.05 99.41 149.85 99.05 

Anurag Bansal Whole-Time 
Director 

65.29 96.83 109.76 110.32 

Himanshu 
Gupta$ 

Non-Executive 
Director 

- - - - 

Shruti 
Aggarwal 

Whole-Time 
Director 

- - 50.32*** 83.00 

Pranay# 

Aggarwal 
Non-Executive 
Director 

- - - - 

Naveen ND 
Gupta 

Non-Executive 
Independent 
Director 

3.70 3.45 4.55 3.30 

Narendra 
Kumar# 

Non-Executive 
Independent 
Director 

- 1.20 3.50 3.30 

Gobind Ram 
Choudhary 

Non-Executive 
Independent 
Director 

- - 1.20 1.80 

Hemant 
Bhargava* 

Non-Executive 
Independent 
Director 

- - 2.05 2.20 

Dinesh Kumar 
Sarraf* 

Non-Executive 
Independent 
Director 

- - 2.05 4.10 

Neeru Abrol** Independent 
Director 

- - Nil 2.10 

Sarita# Kapur Independent 
Director 

- - - - 

*Please note that Gobind Ram Choudhary, Hemant Bhargava and Dinesh Kumar Sarraf were appointed to the Board of Directors 
of our Company after March 31, 2023, and accordingly have not been paid renumeration in Fiscal 2022 and Fiscal 2023. 
#Please note that Narendra Kumar was appointed to the Board of Directors of our Company after March 31, 2022 and accordingly 
has not been paid renumeration in Fiscal 2022. 
$Himanshu Gupta, Non-Executive Director and Shruti Aggarwal who was serving as Non-Executive Director until August 9, 2023, 
of the Company have voluntarily chosen not to receive any remuneration for the services rendered to the Company for the year 
ended 2022 and 2023. 
**Please note that Neeru Abrol was appointed to the Board of Directors of our Company w.e.f. March 30, 2024, and accordingly 
has not attended any meeting during the FY 2023-24. 
$Remuneration payable/ received includes the fixed income and any allowances, perquisites, etc. Further, during the previous 
financial years, Chandra Wadhwa, Madhu Vij, Hari Das Khunteta, Kundan Mal Agarwal, and Roop Chand Jindal served as 
Independent Directors of the Company. However, their tenures have concluded, and their offices have ceased accordingly. The 
aggregate sitting fees received by them was Rs. 18.80 Lakh in FY 22, Rs. 14.55 Lakh in FY 23, and Rs. 18.50 Lakh in FY 24 
respectively. 
***The remuneration of Shruti Aggarwal for the financial year 2023-24 is as the Whole Time Director of the Company. 
#Ms. Sarita Kapur has been appointed as Additional Director in Independent Director capacity and Mr. Pranay Aggarwal has 
been appointed as Additional Director in Non-Executive Director capacity by the Board of Directors at their meeting held on 
January 29, 2025 effective from February 13, 2025. Further, the shareholders have approved their appointment by way of postal 
ballot on March 06, 2025. Hence, no remuneration was payable to the said directors during the afore-mentioned period. 
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Remuneration payable or paid to Directors by Subsidiaries and associate company of our 
Company  
 
The following table sets forth the remuneration (including sitting fees, commission and perquisites) paid 
by Subsidiaries and associate company of our Company since Financial Year 2022 to the date of this 
Prospectus to our Directors:  

 
(₹ in Lakh) 

Name of 
Director 

Category of 
Director 

Name of 
Subsidiary/associa

te company and 
Designation of 

Director 

Remuneration Received/ Payable 
Financial 
Year 2022 

Financial 
Year 2023 

Financial 
Year 2024 

Financial 
Year 2025 

(up to 
December 
31, 2024) 

Himanshu** 
Gupta 

Non-Executive 
Director 

Moneywise 
Financial Services 
Private Limited 

52.73  71.19 71.90  78.62 

Shruti 
Aggarwal* 

Whole-Time 
Director 

SMC Investment 
and Advisors 
Limited 

62.03  78.54  27.61  - 

Pranay 
Aggarwal# 

Non-Executive 
Director 

Moneywise Finvest 
Limited 

33.19 51.80 52.40 58.60 

* The remuneration herein for the period of 2022-23 is until August 9, 2023. Since August 9, 2023, she has been drawing 
remuneration only from SMC Global Securities Limited. 
#Mr. Pranay Aggarwal has been appointed as an Additional Director in Non-Executive Director capacity by the Board Directors 
on January 29, 2025 effective from February 13, 2025. The shareholders have approved his appointment by way of postal ballot 
on March 06, 2025. 
**Mr. Himanshu Gupta and Mr. Pranay Aggarwal, Non-Executive Directors of our Company have voluntarily opted for not 
receiving any remuneration from the Company. 
 

Other confirmations  
• No Director of our Company is a director or is otherwise associated in any manner with, any company 

that appears in the list of the vanishing companies as maintained by the Ministry of Corporate Affairs. 
Further, none of our Directors have been categorized as Wilful Defaulters as per the list maintained by 
the RBI or any other regulatory or governmental authority.  

• We also confirm that none of our Directors is restrained or prohibited or debarred from accessing the 
securities market or dealing in securities by SEBI. Further, none of our Directors is a promoters or 
director of another company which is debarred from accessing the securities market or dealing in 
securities by SEBI.  

• No Director in our Company is, or was, a director of any listed company, which has been or was 
compulsorily delisted from any recognised stock exchange within a period of ten years preceding the 
date of this Prospectus, in accordance with Chapter V of the Securities and Exchange Board of India 
(Delisting of Equity Shares) Regulations, 2021.  

• No Director of our Company is a fugitive economic offender, as defined in the SEBI NCS Regulations.  
• None of our Directors have committed any violation of securities laws in the past and no such 

proceedings are pending against any of our Directors. 
• None of the whole-time directors of our Company is a promoter or whole-time director of another 

company that is a willful defaulter. 
• None of the Directors of our Company interested in the appointment of or acting as Lead Manager, credit 

rating agency(ies), underwriter, registrar, debenture trustee, advertising agency, printers, banker to the 
Issue or any other such intermediary appointed in connection with the Issue. 

 
We confirm that the Permanent Account Number of each of the Directors of the Company has been submitted to 
the Stock Exchange at the time of filing this Prospectus. 
 
Borrowing powers of our Board of Directors 
 
Pursuant to a resolution passed by our Board dated May 18, 2023 and Shareholders at the AGM held on June 30, 
2023, our Board has been authorized to borrow any sum or sums of monies, which together with the monies 
already borrowed (apart from temporary loans obtained or to be obtained in the ordinary course of business), in 
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excess of our Company’s aggregate paid-up capital and free reserves, provided that the total amount which may 
be so borrowed and outstanding shall not exceed a sum of ₹300,000 Lakh.  
 
The aggregate value of the NCDs offered under this Prospectus, together with the existing borrowings of the 
Company, is within the approved borrowing limits as abovementioned. 
 
Interest of our Directors  
 
Our Managing Director and Executive Directors may be deemed to be interested to the extent of remuneration 
paid by our Company as well as to the extent of reimbursement of expenses payable to them and/or to the extent 
of their shareholding and profit linked incentives payable to them. Our Non-Executive Directors may be deemed 
to be interested to the extent of sitting fees, if any, payable to them for attending meetings of the Board or a 
committee thereof as well as to the extent of other reimbursement of expenses that are paid to them.  
 
Our Directors may be deemed to be interested to the extent, including of consideration received/paid or any loans 
or advances provided to any body-corporate, including companies, firms, and trusts, in which they are interested 
as directors, members, partners or trustees. For details on the related party transactions, please see "Financial 
Statements" on page 194 of this Prospectus. 
 
Except as disclosed in "Details of other Directorships" above, none of our Directors have an interest in any venture 
that is involved in any activities similar to those conducted by our Company.  
 
Except as stated in this section, "Interest of our Directors", none of our Directors are interested in their capacity 
as a member of any firm or company and no sums have been paid or are proposed to be paid to any Director or to 
such firm of company in which they are interested, by any person, in cash or shares or otherwise, either to induce 
them or to help them qualify as a director or for services rendered by him or by such firm or company, in 
connection with the promotion or formation of our Company.  
 
Our Directors have no interest in any immovable property acquired in the preceding two years of filing this 
Prospectus or proposed to be acquired by our Company nor do they have any interest in any transaction regarding 
the acquisition of land, construction of buildings and supply of machinery, etc. with respect to our Company. No 
benefit/interest will accrue to our Promoter/Directors out of the proceeds of the Issue.  
 
Except Subhash Chand Aggarwal, Mahesh C Gupta, Himanshu Gupta and Pranay Aggarwal none of our Directors 
are interested in the promotion of our Company.  
 
None of our Directors have taken any loan from our Company. Further, our Company has not availed any loans 
from the Directors which are currently outstanding.  
 
Shareholding of our Directors in our Company  
 
Except as stated in "Capital Structure" on page 64 of this Prospectus, none of the Directors hold any Equity 
Shares, qualification shares or any outstanding options in our Company as on December 31, 2024.  
 
Shareholdings of Directors in Subsidiaries and associate companies, including details of qualification shares 
held by Directors as on the date of Prospectus 
 
Except as stated in "Capital Structure" on page 64 of this Prospectus, none of our Directors have any shareholding 
in Subsidiaries and associate companies.  
 
Changes in the Board of Directors of our Company during the preceding three financial years and current 
financial year 
 
The changes in our Board of Directors of our Company in the preceding three financial years and current financial 
year are as follows:  
 



180 
 

Name, Designation and DIN Date of 
Appointment/ re-

appointment 

Date of 
Cessation, if 
applicable 

Date of 
Resignation, if 

applicable 

Remarks 

Roop Chand Jindal 
Non-Executive Independent Director 
DIN:01450916 

- June 23, 
2022 

- Cessation upon completion 
of term 

Mahesh C Gupta 
Vice Chairman and Managing Director 
DIN: 00003082 

September 1, 2022 - - Re-appointment as Vice 
Chairman and Managing 
Director  

Narendra Kumar 
Non- Executive Independent Director  
DIN:02307690 

September 16, 2022 - - Appointment as Non- 
Executive Independent 
Director  

Naveen ND Gupta 
Independent Director 
DIN: 00271748 

January 31, 2023 - - Re-appointment as Non- 
Executive Independent 
Director 

Gobind Ram Choudhary 
Non- Executive Independent Director 
DIN: 01104704 

June 22, 2023 - - Appointment as Non- 
Executive Independent 
Director  

Hemant Bhargava 
Non-Executive Independent Director  
DIN: 01922717 

August 9, 2023 - - Appointment as Non- 
Executive Independent 
Director  

Dinesh Kumar Sarraf 
Non-Executive Independent Director 
DIN: 00147870 

August 9, 2023 - - Appointment as Non- 
Executive Independent 
Director  

Shruti Aggarwal 
Whole Time Director 
DIN: 06886453 

August 9, 2023 - - Change in Designation 
from Non-Executive 
Director to Whole Time 
Director 

Anurag Bansal 
Whole Time Director 
DIN: 00003294 

March 28, 2024 - - Re-appointment as Whole-
Time Director 

Chandra Wadhwa 
Non-Executive Independent Director 
DIN: 00764576 

- March 31, 
2024 

- Cessation upon completion 
of term 

Kundan Mal Agarwal 
Non-Executive Independent Director 
DIN:00043115 

- March 31, 
2024 

- Cessation upon completion 
of term 

Hari Das Khunteta 
Non-Executive Independent Director 
DIN: 0061925 

- March 31, 
2024 

- Cessation upon completion 
of term 

Madhu Vij 
Non-Executive Independent Director 
DIN:0025006 

- March 31, 
2024 

- Cessation upon completion 
of term 

Neeru Abrol* 
Non- Executive Independent Director 
DIN: 01279485 

March 30, 2024 - - Appointment as 
Independent Director  

Subhash Chand Aggarwal 
Chairman and Managing Director 
Director 
DIN: 00003267 

January 29, 2025 - - Reappointment as 
Chairman and Managing 
Director 

Sarita Kapur# 
Non-Executive Independent Director 
DIN: 08848507 

February 13, 2025 - - Appointed as Non-
Executive Independent 
Director 

Pranay Aggarwal# 
Non-Executive Non-Independent 
Director 
DIN: 07827697 

February 13, 2025 - - Appointed as Non-
Executive Non-
Independent Director 

*The shareholders of the Company at their AGM held on June 22, 2024, have approved the appointment of Neeru Abrol as Non-Executive 
Independent Director of the Company effective from March 30, 2024. 
#The appointment of Mr. Pranay Aggarwal as Non-Executive Non-Independent Director and Ms. Sarita Kapur as Non-Executive Independent 
Director was approved by the Board of Directors on January 29, 2025 effective from the date of approval of the exchanges where the company 
is a trading/clearing member i.e. February 13, 2025. Further, their appointment was approved by the shareholders of the Company by way 
of postal ballot on March 06, 2025.  
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Appointment of any relatives of Directors to an Office or place of profit of Company, Subsidiaries or 
associates companies during the preceding three financial years and current financial year till December 
31, 2024.  
 

Name of the relative of the 
Director 

Office or place of profit of 
Company, Subsidiaries or 
Associate Companies 

Designation Relation 

Reema Garg SMC Global Securities 
Limited 

Chief Human 
Resources Officer 

Spouse of Ajay Garg, Director 
and CEO 

Nidhi Bansal SMC Global Securities 
Limited 

Regional Director- 
West   

Spouse of Anurag Bansal, Whole 
Time Director 

Anuj Kansal SMC Global Securities 
Limited 

Head, High Frequency 
Trading 

Son-in-law of Subhash Chand 
Aggarwal, Chairman and 
Managing Director 

Shweta Aggarwal SMC Capitals Limited Consultant Daughter of Subhash Chand 
Aggarwal, Chairman and 
Managing Director and sister of 
Shruti Aggarwal, Whole Time 
Director and Pranay Aggarwal, 
Non-Executive Director of the 
Company 

Mrs. Aditi Aggarwal SMC Global Securities 
Limited 

Head, Banking 
Relations & Trading 
Tools 

Daughter of Mr. Subhash Chand 
Aggarwal, Chairman and 
Managing Director, sister of Mrs. 
Shruti Aggarwal, Whole Time 
Director and Mr. Pranay 
Aggarwal, Non-Executive 
Director 

 
Key Managerial Personnel of our Company  
 
Provided below are the details of the Key Managerial Personnel of the Issuer, other than our Managing Directors 
and Executive Directors, as of the date of this Prospectus: 
 
Vinod Kumar Jamar  
 
Vinod Kumar Jamar is the Chief Financial Officer of our Company. He holds a bachelor’s in Commerce from 

University of Rajasthan from the year 1981. He is fellow member of the Institute of Chartered Accountant of India 
(ICAI) since 1991. He has been associated with our Company since 2010. He was previously associated with 
Bajaj Allianz General Insurance Company Limited as the AVP- Finance and Chief Risk Officer. He possesses 
over 39 years of experience in taxation, finance, accounts, strategic planning, auditing, and fund management.  
 
Suman Kumar  
 
Suman Kumar is the Company Secretary and Compliance Officer of our Company. He holds a bachelor’s in 

science from the year 1998. He is also a fellow member of the Institute of Company Secretaries of India (ICSI) 
since 2003 and Law Graduate from Delhi University from the year 2002. He has been associated with our 
Company since 2005. He possesses close to two decades of experience.  
 
As on the date of this Prospectus, all of the Key Managerial Personnel of the Issuer are the permanent employees 
of the Issuer. 
 
Senior Management of our Company  
 
Senior Management of our Company comprises of such members as defined under Regulation 2(1)(iia) of the 
SEBI NCS Regulations. Basis the same members of the Senior Management of our Company are as follows: 
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Relationship with other Key Managerial Personnel and members of our Senior Management 
 
Except Reema Garg, the Chief Human Resources Head who is the wife of Ajay Garg, Director and Chief 
Executive Officer of the Company; and Nidhi Bansal, the Regional Director (West) of our Company who is the 
wife of Anurag Bansal, Whole Time Director of our Company, Ayush Aggarwal, Chief Investment officer, who 
is the son of Damodar Krishan Aggarwal, promoter of our Company, Aditi Aggarwal, Head Banking Relations & 
Trading Tools, who is daughter of Mr. Subhash Chand Aggarwal, Chairman and Managing Director of the 
Company and sister of Mrs. Shruti Aggarwal, Whole Time Director and Mr. Pranay Aggarwal, Non-Executive 
Director, none of the other KMP and members of our Senior Management are related to each other. 
 
Interests of Key Managerial Personnel and members of our Senior Management  
 
Our Directors, Key Managerial Personnel or members of the Senior Management have no financial or other 
material interest in the Issue.  
 
Related Party Transactions 
 
For details in relation to the related party transactions entered by our Company during the preceding three financial 
years and current financial year with regard to loans made or, guarantees given or securities provided, as per the 
requirements specified under the Companies Act, refer to the Financial Year 2025 (up to December 31, 2024), 
2024, 2023 and 2022 under chapter "Financial Statements" on page 194 of this Prospectus.  
 

 Name Designation 
1 Reema Garg Chief Human Resources Head 
2 Ayush Aggarwal Chief Investment officer 
3 Nidhi Bansal Regional Director, West 
4 Narendra Balasia Regional Director, East 
5 Vinod Kumar Jamar President and Group CFO 
6 Suman Kumar E.V.P. (Corporate Affairs and Legal), Company Secretary 

and General Counsel  
7 Abhishek Chawla Chief Product Technology Officer 
8 Rajesh Sharma Vice President, Administration 
9 Ashok Kumar Aggarwal Senior Vice President 
10 Jai Gopal Senior Vice President, Banking and Finance 
11 Mohit Shyngle Senior Vice President, Business Development Sub Broker 
12 Rohit Jain Senior Vice President, SMC Private Wealth 
13 Ankush Goel Vice President, Business Development - Sub-Broker 
14 B. Sanjeev Kumar Vice President, Business Development - Online 
15 Nikhil Mehta Vice President, Treasury and Debt Solutions Desk 
16 Nitin Kumar Murarka Vice President, Research 
17 Sushil Kumar Joshi Vice President, Distribution 
18 Utkarsh Mishra Vice President, Business Development Retail 
19 Pulin Behari Das Vice President Business Development Sub-Broker, East 
20 Satinder Paul Head, Risk Management and Operations 
21 Dev Kumar Roy Chowdhury Assistant Vice President, Depository Participant 
22 Vineet Kumar Goyal Assistant Vice President, Corporate Communication and 

Branding 
23 Ankush Khanna Assistant Vice President, HR and L&D 
24 Vinay Tripathi Assistant Vice President, Trading Member Desk 
25 Rohit Ahuja Assistant Vice President, IT and Networking 
26 Yashpal Chopra Head Operations & Broking 
27 Ganesh Chandra Badhani Chief Information Security Officer 
28 Vikas Sethi Chief Compliance Officer- Trading & Clearing 
29 Aditi Aggarwal Head, Banking Relations & Trading Tools 
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Further, for details in relation to the related party transactions entered by our Company during the current financial 
year with regard to loans made or, guarantees given or securities provided, as per the requirements specified under 
the Companies Act, refer to chapter "Related Party Transactions" on page 193 of this Prospectus.  
 
Debenture Holding of our Director’s  
 
As on the date of this Prospectus, except for the Directors as disclosed below, none of the Directors of our 
Company hold debentures issued by our Company. 
 

Sr. 
No. 

Name of the Directors Designation Face Value Number of 
Holding 

1.  Subhash Chand Aggarwal Chairman and Managing Director        1,000 125 
2.  Shruti Aggarwal Whole-Time Director 1,000 1,000 
3.  Pranay Aggarwal Non-Executive Director 1,000 25 
4.  Himanshu Gupta Non-Executive Director 1,000 4,000 
5.  Mahesh Chand Gupta & Sons 

HUF* 
 - 1,000 4,000 

*Mahesh Chand Gupta, Vice-Chairman and Managing Director of our Company is a karta in Mahesh Chand Gupta & Sons HUF 
 
Shareholding of our Company's Key Managerial Personnel and members of our Senior Management  
 
As on date of this Prospectus, apart from the KMPs who are also our Directors, none of the KMPs or SMPs hold 
equity shares in our Company, except as disclosed below: 
 

Sr. no Particulars of the KMP & SMP Number of shares held 
1 Ashok Kumar Aggarwal 23,500 
2 Narendra Balasia 60,500 
3 Pulin Behari Das 1,000 
4 Rohit Jain 1,400 
6 Ayush Aggarwal 24,34,000 
7 Aditi Aggarwal 67,650 
8 Narendra Balasia HUF 1,00,000 

 
Corporate Governance 
 
Our Company has in place processes and systems whereby it complies with the requirements to the corporate 
governance provided in SEBI Listing Regulations (to the extent applicable to a company which has listed debt 
securities) and the applicable RBI Guidelines. The corporate governance framework is based on an effective 
independent Board, separation of the supervisory role of the Board from the executive management team and 
constitution of the committees of the Board, as required under applicable law. The Board of our Company is 
constituted in compliance with the Companies Act, 2013 and the SEBI Listing Regulations (to the extent 
applicable). The Board functions either as a full Board or through various committees constituted to oversee 
specific operational areas. 
 
Details of statutory and other committees of the Board of Directors 
 
Our Company has constituted the following committees, as required under applicable laws: 
 
Audit Committee 
 
The members of the Audit Committee are:  
 
Name of the Member Designation in the 

Committee 
Nature of Directorship 

Dinesh Kumar Sarraf Chairman Non-Executive- Independent Director 
Hemant Bhargava Member Non-Executive- Independent Director 
Naveen ND Gupta Member Non-Executive- Independent Director 
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Name of the Member Designation in the 
Committee 

Nature of Directorship 

Narendra Kumar Member Non-Executive- Independent Director 
 
The Audit Committee was originally constituted pursuant to the Board resolution dated May 30, 2003. The Audit 
Committee was last reconstituted on February 05, 2024. The scope and function of the Audit Committee is in 
accordance with Section 177 of the Companies Act, 2013 and the Listing Regulations. 
 
The terms of reference of our Audit Committee includes the following:  
• the recommendation for appointment, remuneration and terms of appointment of auditors of the 

company. 
• review and monitor the auditor’s independence and performance, and effectiveness of audit process. 
• examination of the financial statement and the auditors’ report thereon. 
• approval or any subsequent modification of transactions of the company with related parties. 
• scrutiny of inter-corporate loans and investments. 
• valuation of undertakings or assets of the company, wherever it is necessary. 
• evaluation of internal financial controls and risk management systems. 
• monitoring the end use of funds raised through public offers and related matters. 
• Oversight of the company's financial reporting process and the disclosure of its financial information to 

ensure that the financial statement is correct, sufficient and credible. 
• Recommending to the board of directors, the appointment, re-appointment and if required, the 

replacement or removal of the Statutory Auditor and fixation of audit fees. 
• Approval of payment to Statutory Auditors for any other services rendered by the Statutory Auditors. 
• Reviewing, with management, the annual financial statements before submission to the Board for 

approval, with particular reference to: 
• Matters required being included in the Directors' Responsibility Statement to be included in Board’s 

Report in terms of clause (2AA) of Section 217 of the Companies Act, 1956. 
• Changes, if any, in accounting policies and practices and reasons for the same. 
• Major accounting entries involving estimates based on exercise of judgment by management. 
• Significant adjustments made in the financial statements arising out of audit findings. 
• Compliance with listing and other legal requirements relating to financial statements. 
• Disclosure of any related party transactions. 
• Qualifications in the draft audit report. 
• Reviewing with the management, the quarterly financial statements before submission to the Board for 

approval. 
• Reviewing, with the management, the statement of uses / application of funds raised through an issue 

(public issue, rights issue, preferential issue etc.), the statement of funds utilized for purposes other than 
those stated in the offer document/prospectus/notice and the report submitted by the monitoring agency 
monitoring the utilization of proceeds of a public or rights issue, and making appropriate 
recommendations to the Board to take up steps in this matter. 

• Reviewing with the management, performance of statutory and internal auditors and adequacy of internal 
control systems. 

• Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit 
department, staffing and seniority of the official heading the department, reporting structure coverage 
and frequency of internal audit. 

• Discussion with internal auditors on any significant findings and follow up thereon. 
• Reviewing the findings of any internal investigations by the internal auditors into matters where there is 

suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting 
the matter to the Board.  

• Discussions with Statutory Auditors before the audit commences, about the nature and scope of audit as 
well as post-audit discussion to ascertain any area of concern.  

• To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, 
shareholders (in case of non-payment of declared dividends) and creditors.  

• To review the functioning of the Whistle Blower mechanism, in case the same is already in place.  
• Approval of appointment of CFO (i.e. the whole-time Finance Director or any other person heading the 

finance function or discharging that function) after assessing the qualifications, experience and 
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background etc. of the candidate. 
• Carrying out any other function as is mentioned in the terms of reference of the Audit Committee. 
 
Nomination and Remuneration Committee 
 
The members of the Nomination and Remuneration Committee are:   
 

Name of the Member Designation in the 
Committee 

Nature of Directorship 

Gobind Ram Choudhary Chairman Non-Executive- Independent Director 
Dinesh Kumar Sarraf  Member Non-Executive- Independent Director 
Naveen ND Gupta Member Non-Executive- Independent Director 

 
The Nomination and Remuneration Committee was constituted pursuant to the Board resolution dated May 30, 
2003. The Nomination and Remuneration Committee was last reconstituted on February 5, 2024. The scope and 
function of the Nomination and Remuneration Committee is in accordance with Section 178 of the Companies 
Act, 2013 and the Listing Regulations. 
 
The terms of reference of the Nomination and Remuneration Committee include the following:  

 
• To identify persons who are qualified to become directors and who may be appointed in senior 

management in accordance with the criteria laid down, recommend to the Board their appointment and 
removal 
 

• To carry out evaluation of every directors’ performance 
 

• To formulate the criteria for determining qualifications, positive attributes and independence of a director 
and recommend to the Board a policy, relating to the remuneration for the directors, key managerial 
personnel and other employees. The Committee shall, while formulating the policy, ensure that that- 
a) The level and composition of remuneration is reasonable and sufficient to attract, retain and 

motivate directors of the quality required to run the Company successfully 
b) Relationship of remuneration to performance is clear and meets appropriate performance 

benchmarks 
c) Remuneration to directors, key managerial personnel and other management involves a balance 

between fixed and incentive pay reflecting short and long-term performance objectives 
appropriate to the working of the Company and its goals 

 
• To recommend to the Board, the remuneration (including any modification therein) payable to the 

Managing Director or Whole-Time Director or Manager of the Company 
 

• The Nomination and Remuneration Committee shall evaluate the balance of skills, knowledge and 
experience on the Board and on the basis of such evaluation, prepare a description of the role and 
capabilities required of an independent director. The person recommended to the Board for appointment 
as an Independent Director shall have the capabilities identified by NRC. 
 

• The Committee might consider following while identifying suitable candidates for the position of 
Independent Director:  
a) Use the services of external agencies  
b) Consider candidates from a wide range of backgrounds, having due regard to diversity  
c) Consider time commitments of candidates 
 

• Such other functions/area/term as desired/referred by the Board from time to time or required under 
applicable law/listing agreement, for time being in force 
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Stakeholders’ Relationship Committee 
 
The members of the Stakeholders’ Relationship Committee are:  
 

Name of the Member Designation in the 
Committee 

Nature of Directorship 

Narendra Kumar Chairman Non-Executive- Independent Director 
Dinesh Kumar Sarraf Member Non-Executive- Independent Director 
Anurag Bansal Member Whole-Time Director 

 
The Stakeholders Relationship Committee was constituted pursuant to the Board resolution dated April 28, 2003. 
The Stakeholders’ Relationship Committee was last reconstituted on February 5, 2024. The scope and function of 
the Stakeholders’ Relationship Committee is in accordance with Section 178 of the Companies Act, 2013 and the 

Listing Regulations 
 
The terms of reference of the Stakeholders’ Relationship Committee are as follows:  
 
• Resolving the grievances of the security holders of the Company including complaints related to 

transfer/transmission of shares, non-receipt of declared dividends, issue of new/duplicate certificates, 
general meetings etc. 

• Review measures taken for effective exercise of voting rights by shareholders 
• Review adherence to the service standards adopted by the Company in respect of various services 

rendered by the Registrar and Share Transfer Agent 
• Review various measures and initiatives taken by the Company for reducing the quantum of unclaimed 

dividends, and ensure timely receipt of dividend, warrants, and statutory notices by the shareholders. 
 
Corporate Social Responsibility Committee 
 
The members of the Corporate Social Responsibility Committee are:  
 

Name of the Member Designation in the Committee Nature of Directorship 
Subhash Chand Agarwal Chairman Chairman and Managing Director 
Mahesh C Gupta Member Vice Chairman- Managing Director 
Dinesh Kumar Sarraf Member Non- Executive Independent 

Director  
 
The Corporate Social Responsibility Committee was first constituted by a meeting of the Board of Directors held 
on May 26, 2014, and was re-constituted on February 5, 2024. The scope and functions of the Corporate Social 
Responsibility Committee is in accordance with Section 135 of the Companies Act, 2013 and Companies 
(Corporate Social Responsibility Policy) Rules, 2014 to perform the duties which may be performed by the 
Committee under the Companies Act, 2013 and any other duties assigned to it by the Board from time to time. 
 
Risk Management Committee 
 
The members of the Risk Management Committee are:  
 

Name of the Member Designation in the Committee Nature of Directorship 
Anurag Bansal Chairman Whole-Time Director 
Ajay Garg Member Director and CEO 
Himanshu Gupta Member Non-Executive Director 
Hemant Bhargava Member Non-Executive Independent Director 

*Mr. Deepak Vohra was appointed as Chief Risk Officer of the Company by meeting of the Board dated October 25, 2024. However, due to 
his demise on February 17, 2025, his name is no longer provided in the above details. 

 
The Risk Management Committee was constituted by the Board of Directors at their meeting held on June 7, 
2021. The Risk Management Committee was last reconstituted on February 5, 2024. 
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The terms and reference of the Risk Management Committee include the following:  
• To formulate a detailed risk management policy and approve any amendment/modification thereof 
• To monitor and oversee implementation of risk management policy including evaluating of risk 

management systems 
• To review the risk management policy at least once in two years including by considering the changing 

industry dynamics and evolving complexity 
• To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks 

associated with the business of the Company 
• To keep the Board of Directors informed about the nature and content of its discussions, 

recommendations and actions to be taken 
• To appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be subject to 

review by the committee 
• To coordinate activities with other committees, in instances where there is any overlap with activities of 

such committees, as per the framework laid down by the Board 
• Monitoring and reviewing the risk management of various functions including cyber-security 
 
Non-Convertible Debenture Committee 
 
The Non-Convertible Debenture Committee of our Company was constituted vide a Board resolution dated March 
30, 2024. The members of the Non-Convertible Debenture Committee as on date of this Prospectus are: 
 

Name of the Director Designation Designation in Committee 
Anurag Bansal Whole-time Director Chairman 
Subhash Chand Aggarwal Chairman and Managing Director Member 
Mahesh C Gupta Vice Chairman and Managing Director Member 
Shruti Aggarwal Whole-Time Director Member 
Himanshu Gupta Non-Executive Director Member 

 
The broad terms of reference of the Non-Convertible Debenture Committee include the following: 
• Processing, verifying and approving of Debenture, Bond or other debt instrument applications, offer 

letters, record of offers and such other related documents. 
• Approval of issue and allotment of secured redeemable non- convertible debentures, bonds or unsecured 

redeemable non- convertible debentures or such other debt instruments. 
• Valuation of undertakings or assets of the Company, wherever it is necessary. 
• Such other matters envisaged in the aforesaid provisions of the Companies Act, 2013 and rules made 

thereunder. 
 
Business Responsibility and Sustainability Responsibility (BRSR) 
 
The BRSR Committee was constituted by the Board of Directors in their Meeting held on June 7, 2021 
The members of the BRSR Committee as on date of this Prospectus are: 
 

Name of Members   Designation of committee Nature of Directorship 
Mr. Anurag Bansal  Member Whole Time Director 
Mrs. Reema Garg Member Chief Human resource officer 

 
The brief terms of reference of the committee are as follows: 
 
1. To ensure implementation of business responsibility policies in the Company 
2. Prepare and finalize Business Responsibility and Sustainability Report required to be annexed to the 

Annual Report of the Company 
3. Any other responsibility as may be determined by the committee members 
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Operational Decision Making (ODM) Committee 
 
The members of Operational Decision Making Committee are as follows: 
 

Name of Members   Designation of committee Nature of Directorship 
Mr. Subhash Chand Aggarwal Member Chairman & Managing Director 
Mr. Mahesh Chand Gupta Member Vice Chairman & Managing 

Director 
 
The Operational Decision Making (ODM) committee was constituted by the Board of Directors in their Meeting 

held on October 27, 2007.The brief terms of reference of the committee are as follows: 
1. To open/close current account(s)/ demat account(s)/ trading account(s) and all the operations related 

therewith and authorization to operate. 
2. To apply for internet banking/ corporate internet banking/ payment gateway(s) from various banks/. 
3. To apply for electricity connection(s)/ telephone connection(s). 
4. Any other work relating to the routine operations of the company which is not specified herewith. 

 
Borrowing, Investments & Loan (BIL) Committee 
 
The Members of Borrowings, Investments & Loan (BIL) Committee are as follows: 
 

Name of Members   Designation of committee Nature of Directorship 
Mr. Subhash Chand Aggarwal Member Chairman & Managing Director 
Mr. Mahesh Chand Gupta Member Vice Chairman & Managing 

Director 
 
The Borrowings, Investments & Loans (BIL) Committee was constituted by the Board of Director in their Meeting 

held on October 27, 2007 and was reconstituted on May 18, 2023. 
The brief terms of reference of the committee are as follows: 
1. To avail bank guarantee, overdraft facility, borrowings and other credit facilities form the bankers and other 

financial institutions; 
2. To borrow money or to raise fund through issuance of debentures; 
3. To acquire, by way of subscription, purchase or otherwise, the securities of any other body corporate or to 

otherwise invest the funds of the Company. 
4. To grant any loan(s). 
5. To provide corporate guarantee / other guarantee, security in favour of bankers or other financial institution 

for the facilities availed by it, its group companies / subsidiary companies / business associates.  
6. To create charge(s)/mortgage(s) on the movable and immovable property; 
7. To invest fund of the Company in Securities, stocks, mutual funds, bonds, real estate, commodity, exchange 

traded funds, fixed despots, properties, and other available investment options, etc.  
8. Fixing criteria for classifying the investments into current and long term investments; 
9. Investment of funds as per the policy guidelines; 
10. Day to day monitoring of Investment portfolio;  
11. Disposal of securities and realization of proceeds and revenue dues; 
12. Accounting of the Securities transactions and reconciliation thereof; 
13. Review of portfolio as and when required; 
14. Complying with the investment policy of the company as approved by the Board of Directors from time to 

time; 
15. Borrowing and Investment Committee can also appoint portfolio managers, fund manager, or Authorize 

treasurer or any persons to take decisions to make new investments or sell the existing investments; 
16. To take all the necessary decision in relation to the said matters as required from time to time. 
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OUR PROMOTERS 
 
Our Promoters are Subhash Chand Aggarwal, Mahesh C Gupta, Damodar Krishan Aggarwal, Sushma Gupta, 
Pranay Aggarwal and Himanshu Gupta. 
 
As of December 31, 2024, our Promoters collectively hold 3,21,63,070 Equity Shares equivalent to 30.72% of the 
paid-up Equity Share capital of our Company.  
 

  

Subhash Chand Aggarwal 
 
DOB: July 2, 1956  
Age: 68 Years 
Address: House No. 67 Road No. 41, Punjabi Bagh, West Delhi - 
110 026 
 

 

Mahesh C Gupta 
 
DOB: January 30, 1957 
Age: 68 Years 
Address: Kanakshree, Anand Vihar, Laxmi Nagar (East Delhi), 
Delhi -110092 

 

Damodar Krishan Aggarwal  
 
DOB: October 4, 1962 
Age: 62 Years 
Address: House No. 67 Road No. 41, Punjabi Bagh, West Delhi – 
110026, India  
 

  

Sushma Gupta  
 
DOB: August 27, 1955 
Age: 69 Years 
Address: House No. C-40, Kanakshree, Anand Vihar, Laxmi Nagar 
(East Delhi), Delhi -110092 
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Himanshu Gupta  
 
DOB: November 20, 1986 
Age: 38 years 
Address: House No. C-40, Kanakshree, Anand Vihar, Laxmi Nagar 
(East Delhi), Delhi -110092’ 
 

  

Pranay Aggarwal 
 
DOB: October 5, 1994 
Age: 30 years 
Address: House No. 67 Road No. 41, Punjabi Bagh, West Delhi - 
110 026 
 

 
Brief Profile of Promoters:  
 
Subhash Chand Aggarwal is one of the Promoters of our Company. For brief profile of Subhash Chand 
Aggarwal, please see "Our Management – Profile of Directors" on page 173 of this Prospectus. 
 
Mahesh C Gupta is one of the Promoters of our Company. For brief profile of Mahesh C Gupta, please see "Our 
Management – Profile of Directors" on page 173 of this Prospectus. 
 
Damodar Krishan Aggarwal is one of the Promoters of our Company. He holds a bachelor’s in commerce from 

Punjab University from the year 1982. He is a Fellow Member of the Institute of Chartered Accountants of India 
since the year 2009. He has over two decades of experience in the field of securities market and financial services. 
He is a member of American Academy of Financial Management ("AAFM") by the Board of Standards of the 
American Academy of Financial Management, USA.  
 
Sushma Gupta is one of the Promoters of our Company. She holds a postgraduate degree in science from Meerut 

University from the year 1977. She was also associated with our Company as a director from the year 1995 to 

2007. She possesses over 20 years of experience in strategic planning.  
 
Himanshu Gupta is one of the Promoters of our Company. For brief profile of Himanshu Gupta, please see "Our 
Management – Profile of Directors" on page 173 of this Prospectus. 
 
Pranay Aggarwal is one of the Promoters of our Company. For brief profile of Pranay Aggarwal, please see 
"Our Management – Profile of Directors" on page 174 of this Prospectus. 
 
Our Company confirms that a declaration relating to the PAN, Aadhaar number, driving license number, bank 
account number(s), passport number and personal address of the Promoters have been submitted to BSE at the 
time of filing this Prospectus. 
 
Common pursuits of our Promoters  
 
Our Promoters are not engaged in businesses similar to ours as on date of this Prospectus. 
 
 
 
 



191 
 

Interest of our Promoters  
 
1. Our Promoters are interested in our Company to the extent that they have promoted our Company. 

 
2. Our Promoters, Mahesh C. Gupta, Subhash Chand Aggarwal, Himanshu Gupta and Pranay Aggarwal 

who are also the Directors of our Company may be interested to the extent of remuneration payable to 
them as per the terms of their appointment, the Articles of Association of our Company and relevant 
provisions of the Companies Act. Further, there has been no payment of any amount or benefit given to 
our Promoters or Promoter Group during the three years preceding the date of filing of the Prospectus 
nor is there any intention to pay any amount or give any benefit to our Promoters or Promoter Group as 
on the date of filing of this Prospectus. For more details, please see "Our Management" and "Financial 
Statements" on pages 170, and 194 respectively of this Prospectus.  

 
3. Our Promoters may also be deemed to be interested to the extent of Equity Shares held by them and their 

immediate relatives in our Company and also to the extent of any dividend payable to them and other 
distributions in respect of the said Equity Shares in our Company. For more details, please see "Capital 
Structure" on page 64 of this Prospectus. 

 
4. No sum has been paid or agreed to be paid to any of our Promoters or to the firms or companies in which 

our Promoters are interested as members in cash or shares or otherwise by any person, either to induce 
them to become or to qualify them, as directors or promoters or otherwise for services rendered by our 
Promoters or by such firms or companies in connection with the promotion or formation of our Company.  

 
5. Our Promoters are also directors on the boards, or are shareholders, members of entities with which our 

Company has had related party transactions and may be deemed to be interested to the extent of the 

payments made by our Company, if any, to these entities. For further details of interest of our Promoters 

in our Company, see "Financial Information" on page 194 of this Prospectus.  
 

6. Our Promoters have no interest in any property acquired in the three years preceding the date of this 

Prospectus or proposed to be acquired by our Company, or in any transaction by our Company for 

acquisition of land, construction of building or supply of machinery.  
 

7. As on the date of filing of this Prospectus, our Promoters are not interested in any transaction for 

acquisition of land, construction of buildings and supply of machinery. 
 

8. Our Promoters intend to subscribe to this Issue.  
 

9. Our Promoters have no financial or other material interest in the Issue.  
 
Other understanding and confirmations  
 
None of our Promoters have been identified as Wilful Defaulters by the RBI or any other governmental authority.  
 
No violation of securities laws has been committed by our Promoters in the past or is currently pending against 
them except as disclosed in section titled "Outstanding Litigations" on page 288 of this Prospectus.  
 
None of our Promoters, was a promoter, director or person in control of any company which was delisted within 
a period of ten years preceding the date of this Prospectus, in accordance with Chapter V of the SEBI Delisting 
Regulations.  
  
Our Promoters are not restrained or debarred or prohibited from accessing the capital markets or restrained or 
debarred or prohibited from buying, selling, or dealing in securities under any order or directions passed for any 
reasons by the SEBI or any other authority or refused listing of any of the securities issued by any such entity by 
any stock exchange in India or abroad. Further, our Promoter is not a promoter of another company which is 
debarred from accessing the securities market or dealing in securities under any order or directions passed for any 
reasons by SEBI.  
 
 



192 
 

Further, none of our Promoters are Fugitive Economic Offenders as defined in the SEBI NCS Regulations.  
 
No benefit or interest will accrue to our Promoters out of the objects of the Issue.  
 
Details of Equity Shares allotted to our Promoters during the preceding three Fiscal Years 
 
Except as disclosed under “Capital Structure” on page 64 our Promoters have not been allotted any Equity Shares 
of our Company during the preceding three Fiscal Years and the current financial year up to December 31, 2024. 
 
Shareholding pattern of our Promoter as on December 31, 2024 
 

Name of Promoter 
shareholder 

Number of 
Equity Shares 

Number of 
Equity Shares 
in demat form 

Shareholding 
as % of total 
no. of Equity 

Shares 

Number of 
Equity 
Shares 
pledged 

% of Equity Shares 
pledged with respect 

to Equity Shares 
owned 

Subhash Chand 
Aggarwal  

80,95,500 80,95,500 7.73 - - 

Mahesh C Gupta  82,48,500 82,48,500 7.88 - - 
Damodar Krishan 
Aggarwal 

15,31,970 15,31,970 1.46 - - 

Sushma Gupta 75,66,550
  

75,66,550 7.23 - - 

Himanshu Gupta 20,00,000 20,00,000 1.91 - - 
Pranay Aggarwal 47,20,550 47,20,550 4.51 - - 

 
Other Directorships and ventures of our Promoters 
 

Name of the Promoter Other directorships and ventures 
Subhash Chand Aggarwal  Moneywise Financial Services Private Limited 
Mahesh C Gupta  Nil 
Damodar Krishan Aggarwal 1. SMC Capitals Limited; 

2. SMC Investments and Advisors Limited; 
3. Pulin Comtrade Limited (Formerly known as SMC 

Comtrade Limited);  
4. Dee Faces Herbal Private Limited; 
5. SMC Real Estate Private Limited. 
6. Om Logistics Limited 

Sushma Gupta Nil 
Pranay Aggarwal 1. Moneywise Finvest Limited 

2. Moneywise Financial Services Private Limited 
Himanshu Gupta 1. Moneywise Financial Services Private Limited 

2. SMC Comtrade Limited 
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RELATED PARTY TRANSACTIONS 
 

For details of the related party transactions for the Fiscals 2024, 2023, and 2022, in accordance with the 
requirements under Ind AS 24 “Related Party Disclosures” notified under Section 133 of the Companies Act read 

with the Companies (Indian Accounting Standards) Rules 2015, as amended from time to time, please see “Note  
39, Note 37 & Note 40” of the Audited Consolidated Financial Statements at page number 473, 579 & 691 
respectively and “Note 35, Note 37, Note 34, Note 36, Note 35 & Note 37" of the Audited Standalone Financial 
Statements at page number 413, 421, 521, 528, 627 & 634 respectively. 
 
Details of 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 are enclosed below: 
 

(₹ in Lakh) 
S. 

No. 
Nature of 

Transaction 
Name of Related Party For the Period For the year ended 

April 01, 2024 

till February 

10, 2025 

2024 2023 2022 

Transactions with related parties: 
1.  Loan 

Recovered  
Moneywise Financial Services 
Private Limited 

- - - 5,620.95 

Pulin Comtrade Limited  
(earlier SMC Comtrade Limited) 

4,820.00 14,873.00  1,412.77   824.38  

SMC Investments & Advisors 
Limited 

- -  858.57   457.17  

SMC Real Estate Advisors Private 
Limited 

- -  512.00   4,287.15  

Moneywise Finvest Limited 20.00 - - - 
2.  Loan Given Moneywise Financial Services 

Private Limited 
- - -  5,620.95  

Pulin Comtrade Limited  
(earlier SMC Comtrade Limited) 

4,820.00 14,873.00 -  2,321.23  

SMC Comex International DMCC - - -  303.23  
SMC Investments & Advisors 
Limited 

- -  530.00   1.02  

SMC Real Estate Advisors Private 
Limited 

- -  512.00   3,841.26  

Moneywise Finvest Limited 20.00 - - - 
Balances with Related Party: 
3.  Loan 

Outstanding 
SMC Comex International DMCC 346.57 333.51 328.87  303.23  
SMC Investments & Advisors 
Limited 

- - -  328.57  

Pulin Comtrade Limited  
(earlier SMC Comtrade Limited) 

- - -  1,412.77  

4.  Corporate 
Guarantee  

Moneywise Financial Services 
Private Limited 

- - 1,938.00  16,000.00  

Moneywise Finvest Limited - - -  500.00  
Notes: 
(1) Details in relation to the related party transactions for Financial Year 2023-2024 have been extracted from the Audited Standalone 

Financial Statement FY 2023 -2024. 
(2) Details in relation to the related party transactions for Financial Year 2022-2023 have been extracted from the comparative figures 

included in the Audited Standalone Financial Statement FY 2023 -2024. 
(3) Details in relation to the the related party transactions for Financial Year 2021 -2022 have been extracted from the comparative figures 

included in the Audited Standalone Financial Statement FY 2022-2023. 
(4) Details in relation to the the related party transactions for the period February 10, 2025 have been certified by our Statutory Auditor 

vide their certificate dated February 26, 2025.   
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SECTION V: FINANCIAL INFORMATION 
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DISCLOSURES ON EXISTING FINANCIAL INDEBTEDNESS 

 
The outstanding borrowings of our Company as on December 31, 2024 (as per IND AS) are as follows: 

 
(₹ in Lakh) 

Sr. 
No. 

Nature of Borrowings Amount 

1.  Secured Borrowings*  85,901.79 
2.  Unsecured Borrowings 1,806.04 
3.  Debt Securities 10,111.33 

Total  97,819.16 
* Effective Interest Rate (EIR) Impact 
 

DETAILS OF BORROWINGS OF THE COMPANY, AS ON DECEMBER 31, 2024 
 
(a) Details of Outstanding Secured Term Loan Facilities as on December 31, 2024: 
 

Our Company’s total principal amount outstanding for secured term loans/facility from banks and 

financial institutions as on December 31, 2024, is ₹ 22,753.41 Lakh. The details of the borrowings are 

set out below: 
 

(₹ in Lakh) 
Sr. 

No. 
Name of 

Lender 
Type of 

Facility 
Amount 

Sanctioned 

(₹ in 

Lakh) 

Principal 

Amount 

outstanding 

including 

interest as 

on 

December 

31, 2024 (₹ 

in Lakh) 

Repayment 

Date/ 

Schedule 

Security Credit Rating, if 

applicable 
Asset 

Classification 

From Banks 
1 HDFC Bank 

Limited 
Vehicle 

Loan 
71.73 20.63 Payable on 

7th of every 

month till  
maturity. 

Vehicle [ICRA]A 

(Stable)/[ICRA]A

1+ 

Standard 

Assets 

2 HDFC Bank 

Limited 
Vehicle 

Loan 
21.06 15.67 Payable on 

7th of every 

month till  
maturity. 

Vehicle [ICRA]A 

(Stable)/[ICRA]A

1+ 

Standard 

Assets 

3 HDFC Bank 

Limited 
Vehicle 

Loan 
70.00 44.14 Payable on 

5th of every 

month till  
maturity. 

Vehicle [ICRA]A 

(Stable)/[ICRA]A

1+ 

Standard 

Assets 

4 HDFC Bank 

Limited 
Vehicle 

Loan 
15.00 15.00 Payable on 

7th of every 

month till  
maturity. 

Vehicle [ICRA]A 

(Stable)/[ICRA]A

1+ 

Standard 

Assets 

5 Union Bank 

of India 
Vehicle 

Loan 
46.76 27.50 Payable on 

17th of 

every 

month till 

maturity 

Vehicle [ICRA]A 

(Stable)/[ICRA]A

1+ 

Standard 

Assets 

6 Axis Bank 

Limited 
Vehicle 

Loan 
71.00 49.25 Payable on 

10th of 

every 

month till 

maturity 

Vehicle [ICRA]A 

(Stable)/[ICRA]A

1+ 

Standard 

Assets 

7 Axis Bank 

Limited 
Vehicle 

Loan 
86.50 57.13 Payable on 

10th of 

Vehicle [ICRA]A 

(Stable)/[ICRA]A

Standard 

Assets  
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Sr. 

No. 
Name of 

Lender 
Type of 

Facility 
Amount 

Sanctioned 

(₹ in 

Lakh) 

Principal 

Amount 

outstanding 

including 

interest as 

on 

December 

31, 2024 (₹ 

in Lakh) 

Repayment 

Date/ 

Schedule 

Security Credit Rating, if 

applicable 
Asset 

Classification 

every 

month till 

maturity 

1+ 

  Sub Total 

(A) 

 
382.05 229.32         

From Others  

8 Daimler 

Financial 

Services 

Private 

Limited 

Vehicle 

Loan 
40.00 12.65 Payable on 

18th of 

every 

month till 

maturity. 

Vehicle [ICRA]A 

(Stable)/[ICRA]A

1+ 

Standard 

Assets 

9 Aditya Birla 

Finance 

Limited 

Term 

Loan 
3,000.00 2,166.67 Maturity 

Date: April 

01, 2027. 

Against 

MTF 
[ICRA]A 

(Stable)/[ICRA]A

1+ 

Standard 

Assets 

10 Aditya Birla 

Finance 

Limited 

Term 

Loan 
2,200.00 1,925.00 Maturity 

Date: July 

01, 2028. 

Against 

MTF 
[ICRA]A 

(Stable)/[ICRA]A

1+ 

Standard 

Assets 

11 Kotak 

Mahindra 

Investments 

Limited 

Term 

Loan 
7,500.00 4,407.11 Maturity 

Date: 

March 28, 

2027. 

Against 

Property 
[ICRA]A 

(Stable)/[ICRA]A

1+ 

Standard 

Assets 

12 Infina 

Finance 

Private 

Limited 

Term 

Loan 
5,000.00 4,998.75 Maturity 

Date: May 

14, 2029. 

Against 

MTF 
[ICRA]A 

(Stable)/[ICRA]A

1+ 

Standard 

Assets 

13 Bajaj 

Finance 

Limited 

Term 

Loan 
2,000.00 2,013.91 Maturity 

Date: 

February 

06, 2025. 

Against 

Property 
[ICRA]A 

(Stable)/[ICRA]A

1+ 

Standard 

Assets 

14 Globe 

Fincap 

Limited 

Term 

Loan 
1,000.00 - Interest is 

payable on 

1st of every 

month. 

Against 

MTF 
[ICRA]A 

(Stable)/[ICRA]A

1+ 

Standard 

Assets 

15 Piramal 

Enterprises 

Limited 

Term 

Loan 
7,000.00 7,000.00 Maturity 

Date: 

November 

30, 2024 

Against 

MTF 
[ICRA]A 

(Stable)/[ICRA]A

1+ 

Standard 

Assets 

  Sub Total 

(B) 
- 27,740.00 22,524.09 - - - - 

Grand Total (A+B) - 28,122.05 22,753.41 - - - - 

 
(b) Details of cash credit, working capital demand loans, bank guarantees and overdraft facilities:  
 

Our Company’s total principal amount outstanding for cash credit, working capital demand loans and 

overdraft facilities and bank guarantees as on December 31, 2024, is ₹ 1,42,562.08 Lakh. The details of 

the borrowings are set out below: 
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(₹ in Lakh) 
 

Sr. 

No

. 

Name 

of 

Lender 

Type 

of 

Facilit

y 

Amount 

Sanction

ed (₹ in 

Lakh) 

Principal 

Amount 

including 

interest 

outstandi

ng as on 

Decembe

r 31, 2024  
(₹ in 

Lakh) 

Repayment Date/ 

Schedule 
Security Credit Rating, if 

applicable 
Asset 

Classificati

on 

From Banks  

1 ICICI 

Bank 

Limited 

WCD

L 
10,000.00 568.96 Repayable on 

Demand 
Against  

Receivabl

es ( Non 

MTF) 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

2 ICICI 

Bank 

Limited 

Cash 

Credit 
6,386.52 Repayable on 

Demand 
Against  

Receivabl

es ( Non 

MTF) 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

3 ICICI 

Bank 

Limited 

WCD

L 
12,500.00 10,356.04 Repayable on 

Demand 
50% 

against 

FDRs 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

4 Kotak 

Mahind

ra Bank 

Limited 

WCD

L 
22,500.00 15,248.05 Repayable on 

Demand 
Against  

Receivabl

es ( Non 

MTF) 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

Cash 

Credit 
1,792.53 Repayable on 

Demand 
Against  

Receivabl

es ( Non 

MTF) 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

Cash 

Credit 
3,268.27 Repayable on 

Demand 
Against  

Receivabl

es ( Non 

MTF) 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

5 RBL 

Bank 

Limited 

WCD

L 
3,000.00 3,000.00 Repayable on 

Demand 
Against  

Receivabl

es ( Non 

MTF) 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

6 HDFC 

Bank 

Limited 

WCD

L 
6,000.00 - Repayable on 

Demand 
Against  

Receivabl

es ( Non 

MTF) 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

7 Federal 

Bank 

Limited 

WCD

L 
1,000.00 1,008.45 Repayable on 

Demand 
Against  

Receivabl

es ( Non 

MTF) 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

8 HDFC 

Bank 

Limited 

Cash 

Credit 
6,000.00 279.79 Repayable on 

Demand 
Against 

FDR 
[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

9 HDFC 

Bank 

Limited 

WCD

L 
6,000.00 6,014.87 Repayable on 

Demand 
Against 

FDR 
[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

10 AU 

Small 

Finance 

Bank 

Limited  

Cash 

Credit 
600.00 591.82 Repayable on 

Demand 
Against 

FDR 
[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

11 Axis 

Bank 

Limited 

Cash 

Credit 
200.00 - Repayable on 

Demand 
Against 

FDR 
[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 
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Sr. 

No

. 

Name 

of 

Lender 

Type 

of 

Facilit

y 

Amount 

Sanction

ed (₹ in 

Lakh) 

Principal 

Amount 

including 

interest 

outstandi

ng as on 

Decembe

r 31, 2024  
(₹ in 

Lakh) 

Repayment Date/ 

Schedule 
Security Credit Rating, if 

applicable 
Asset 

Classificati

on 

12 IDFC 

First 

Bank 

Limited 

Cash 

Credit 
2,500.00 - Repayable on 

Demand 
Against 

FDR 
[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

13 Bandha

n Bank 
WCD

L 
15,000.00 10,000.00 Repayable on 

Demand 
50% 

Against 

FDR and 

against 

Receivabl

es 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

14 RBL 

Bank 

Limited 

Cash 

Credit 
5,000.00 - Repayable on 

Demand 
Against 

FDR 
[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

  Sub 

Total 

(A) 

 
90,300.00 58,515.30 

    

From Others 
15 TATA 

Capital 

Financi

al 

Service

s 

Limited 

WCD

L 
1,500.00 - Repayable on 

Demand 
Against 

Govt 

Security 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

16 TATA 

Capital 

Financi

al 

Service

s 

Limited 

WCD

L 
5,000.00 4,350.00 Repayable on 

Demand 
AGAINS

T MTF 
[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

17 Bajaj 

Finance 

Limited 

WCD

L 
400.00 402.78 Repayable on 

Demand 
Against  

Receivabl

es ( Non 

MTF) 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 

  Sub 

Total 

(B) 

 
6,900.00 4,752.78 

    

 Bank Guarantee 

18 HDFC 

Bank 

Limited 

BG 15,500.00 15,500.00 Maturit

y Date 
Amou

nt 
50% in 

the Form 

of FDR 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 
16 

October 

2025 

150.00 

16 

January 

2025 

1,999.

00 

17 

Februar

y 2025 

500.00 

17 

Februar

y 2025 

1,000.

00 
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Sr. 

No

. 

Name 

of 

Lender 

Type 

of 

Facilit

y 

Amount 

Sanction

ed (₹ in 

Lakh) 

Principal 

Amount 

including 

interest 

outstandi

ng as on 

Decembe

r 31, 2024  
(₹ in 

Lakh) 

Repayment Date/ 

Schedule 
Security Credit Rating, if 

applicable 
Asset 

Classificati

on 

19 

Februar

y 2025 

800.00 

23 

March 

2025 

600.00 

26 

March 

2025 

400.00 

20 April 

2025 
1,592.

00 
20 April 

2025 
1,990.

00 
14 May 

2025 
1,170.

00 
23 May 

2025 
1,592.

00 
24 May 

2025 
206.00 

24 April 

2025 
1,502.

00 
14 April 

2025 
1,999.

00 
19 ICICI 

Bank 

Limited 

BG 7,500.00 5,000.00 Maturi

ty Date 
Amoun

t 
50% in 

the Form 

of FDR 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 
12 

August 

2025 

5,000 

20 Axis 

Bank 

Limited 

BG 17,500.00 17,500.00 Maturi

ty Date 
Amoun

t 
50% in 

the Form 

of FDR 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 
21-

Mar-25 
4,000.0

0 
14-

Aug-25 
1,400.0

0 
01-Sep-

25 
4,990.0

0 
20-

Nov-25 
1,010.0

0 
03-Dec-

25 
5,000.0

0 
17-Dec-

25 
1,100.0

0 
21 Federal 

Bank 

Limited 

BG 15,000.00 15,000.00 Maturi

ty Date 
Amoun

t 
50% in 

the Form 

of FDR 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 
02-Feb-

25 
5,000.0

0 
27-

Mar-25 
4,000.0

0 
28-Apr-

25 
700.00 

09-

May-25 
700.00 
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Sr. 

No

. 

Name 

of 

Lender 

Type 

of 

Facilit

y 

Amount 

Sanction

ed (₹ in 

Lakh) 

Principal 

Amount 

including 

interest 

outstandi

ng as on 

Decembe

r 31, 2024  
(₹ in 

Lakh) 

Repayment Date/ 

Schedule 
Security Credit Rating, if 

applicable 
Asset 

Classificati

on 

17-

May-25 
700.00 

19-

May-25 
700.00 

24-

May-25 
700.00 

19-Dec-

25 
2,500.0

0 
22 RBL 

Bank 

Limited 

BG 4,300.00 3,894.00 Maturi

ty Date 
Amoun

t 
50% in 

the Form 

of FDR 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 
01-

Aug-25 
398.00 

12-Feb-

25 
398.00 

25-

Mar-25 
398.00 

07-Apr-

25 
398.00 

23-Apr-

25 
398.00 

26-

May-25 
398.00 

03-Jul-

25 
310.00 

12-Jun-

25 
398.00 

18-Jul-

25 
88.00 

08-Jul-

25 
312.00 

18-Jul-

25 
398.00 

23 AU 

Small 

Finance 

Bank 

Limited  

BG 5,400.00 5,400.00 Maturi

ty Date 
Amoun

t 
50% in 

the Form 

of FDR 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 
29-

Mar-25 
3,400.0

0 
16-

Aug-25 
444.00 

12-Sep-

25 
500.00 

15-Dec-

25 
1,056.0

0 
24 DCB 

Bank 

Limited 

BG 2,000.00 2,000.00 Maturi

ty Date 
Amoun

t 
50% in 

the Form 

of FDR 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 
02-Feb-

25 
2,000.0

0 
25 IDFC 

First 

Bank 

Limited 

BG 15,000.00 15,000.00 Maturi

ty Date 
Amoun

t 
50% in 

the Form 

of FDR 

[ICRA]A 

(Stable)/[ICRA]

A1+ 

Standard 

Assets 
05-Jun-

25 
3,000.0

0 
01-Jun-

25 
1,000.0

0 
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Sr. 

No

. 

Name 

of 

Lender 

Type 

of 

Facilit

y 

Amount 

Sanction

ed (₹ in 

Lakh) 

Principal 

Amount 

including 

interest 

outstandi

ng as on 

Decembe

r 31, 2024  
(₹ in 

Lakh) 

Repayment Date/ 

Schedule 
Security Credit Rating, if 

applicable 
Asset 

Classificati

on 

04-Jun-

25 
4,000.0

0 
07-Jun-

25 
2,000.0

0 
10-Dec-

25 
5,000.0

0  
Sub 

Total ( 

C) 

 
82,200.00 79,294.00 - - - - 

Grand Total (A+B+C) 1,79,400.

00 
1,42,562.0

8 
- - - - 

 
Penalty: The loan documentation executed with respect to the term loans mentioned above set out penalty 

provisions for compliance with the provisions of the loan documents. Such provisions include but are not limited 

to penal interest and penal charges, as under:  
 

Sr. No. Name of Lender Type of facility Non-Payment Penal Interest 
(% per annum)/Penal Charges 

1.  Aditya Birla Finance Limited Term Loan a. 2% p.a. + applicable taxes - on entire principal 
outstanding / payable interest in case of delay in 
repayment of principal/ Interest /charges 

b. If security is not created and perfected within 
the stipulated time frame of 120 days, then a 
penal interest of 18 % p. a. on entire principal 
o/s. 

c. 2 % p.a. over and above the prevailing interest 
rates from the due date of submission or non-
compliance of any of the stipulated covenants / 
conditions. 

2.  Federal Bank Limited Working Capital Default 
Category 

Penal 
Interest 

Additional 
Penal 
Interest 

SMA 0 
(Principal or 
interest 
payment 
overdue for 
not more than 
30 days and/or 
account 
showing signs 
of incipient 
stress like 3 or 
more cheque 
returns etc.) 

4% p.a. on 
the overdue 
portion 

Nil 

SMA 1 
(Instalment or 
interest 
overdue 
between 31-
60 days) 

4% p.a. on 
the overdue 
portion 

0.5% p.a. on 
the balance 
outstanding 
less overdue 
portion 

SMA 2 
(Instalment or 

4% p.a. on 
the overdue 

1% p.a. on 
the balance 
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Sr. No. Name of Lender Type of facility 
Non-Payment Penal Interest 

(% per annum)/Penal Charges 
interest 
overdue above 
60 days till 
classification 
as NPA) 

portion outstanding 
less overdue 
portion 

NPA 
(Instalment or 
interest 
overdue above 
90 days) 

4% p.a. on 
the entire 
balance 
outstanding 

- 

Others: 
i) If the 
working 
capital limit is 
not renewed 
on/ before the 
due Date. 
ii)Delayed 
submission of 
stock/ 
receivables 
statement 
iii)Exceeding 
in the account 
over the 
permissible 
Drawing 
Power. 
iv) For 
violation of 
terms & 
conditions of 
the sanction 
letter 
v) Non-
submission of 
Audited 
Financials 
(within 7 
months from 
the closure of 
Financial 
Year) & 
Provisional/ 
Unaudited 
Financials 
(within 2 
months from 
the closure of 
Financial 
Year)  

4% p.a. penal 
interest 

 

 

3.  Piramal Enterprise Limited  Term Loan  2 % p.a. - on the defaulted amount under the Facility 
from the due date up to the date of actual payment - 
any amount under the Financing Documents remains 
unpaid on due date. 
 
2 % p.a. on any default in creation of security within 
the stipulated time. 
 
1 % p.a. - any other breach of terms and conditions 
under the Financing Documents by the obligators. 1% 
p.a. on the overall outstanding facility amount. 
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Sr. No. Name of Lender Type of facility 
Non-Payment Penal Interest 

(% per annum)/Penal Charges 
 

4.  Globe Fincap Limited  Revolving loan 
facility 

6% p.a. along with applicable taxes shall be payable 
in case of non-compliances/ non-perfection of 
security, if any.  
 
6% p.a. along with applicable taxes to be charged 
extra for first delayed 3 months  
 
9% p.a. along with applicable taxes thereafter. 

5.  Bajaj Finance Limited  Credit Facilities 2% per annum - delays in payment of any amounts 
due under the Facility. 

6.  Tata Capital Financial 
Services Limited 

Working 
Capital Demand 

Loan 

12% p.a. on the defaulted amount – default in 
payment of interest and principal amount 
 
Rs. 670/- for every cheque/payment instrument/ECS 
Dishonour – dishonour charges 
 
2.00% p.a. on the outstanding principal amount – 
Non-creation/perfection of security 

7.  HDFC Bank Limited Credit Facilities 2% p.a. over and above contracted rate of interest, as 
applicable 
 
Any default in complying with terms of sanction 
within the stipulated time will attract 1% penal 
interest from the date of expiry of 
such time, apart from the withdrawal of the facility. 

8.  Axis Bank Limited Credit Facilities Particulars Timelines Penal Rates 
Renewal of 
Credit 
Facilities 

Annually All the 
documents/ 
details 
required for 
the renewal of 
the credit 
facilities 
sanctioned 
will have to 
be submitted 
with the bank 
at least one 
month prior 
to the due 
date for 
renewal of the 
credit 
facilities 
failing which 
penal interest 
of 1% p.a. on 
the 
outstanding 
amount of 
credit 
facilities will 
be applicable 
for the period 
of default. 

Non- 
submission/ 
delay in 
submission 
of:  

within 
stipulated 
period of One 
month from the 
date of regular 

For fund-
based 
facilities, 1% 
p.a. on the 
outstanding 
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Sr. No. Name of Lender Type of facility 
Non-Payment Penal Interest 

(% per annum)/Penal Charges 
a) Audited 
Balance 
Sheet 

timeline of 
filing of the 
income tax 
returns as per 
income tax 
guidelines or 6 
months from 
the end of 
financial year 
of the company 

amount will 
be applicable 
for the period 
of default  
For non-fund-
based 
facilities, 
additional 
commission 
@0.25% p.a. 
on the 
outstanding 
amount will 
be applicable 

b) Stock - 
book debt 
Statement 
c) FFR/QIS 
Statement 
d) CA 
certified 
Receivable 
statement 
Certificate 
e) CA 
Certificate 
for shares 
pledged 

b) Within 
seven days 
from the end of 
the fortnightly. 
c) Within 15 
Days the 
Quarter end 
d) Within 15 
Days from the 
end of the 
month 
e) Within 15 
Days from the 
end of the 
month 

l% p.a. on the 
outstanding 
amount of 
Fund-Based 
credit 
facilities will 
be applicable 
for the period 
of default 

Non-creation 
of security 

As per sanction 
terms 

For fund-
based 
facilities, 1% 
p.a. on the 
outstanding 
amount will 
be applicable 
for the period 
of default. 
For non-fund-
based 
facilities, 
additional 
commission 
@ 0.25% p.a. 
on the 
outstanding 
amount will 
be applicable 

Breach of 
Financial 
Covenants 

N.A For fund-
based 
facilities, 1% 
p.a. on the 
outstanding 
amount will 
be applicable 
for the period 
of default. 
For non-fund-
based 
facilities, 
additional 
commission 
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Sr. No. Name of Lender Type of facility 
Non-Payment Penal Interest 

(% per annum)/Penal Charges 
@ 0.25% p.a. 
on the 
outstanding 
amount will 
be applicable 

 

9.  ICICI Bank Working Capital 
Facilities 

1% p.a. – Non-compliance of sanction terms 
pertaining to Stock Audit, Book Debt Statement and 
Stock Statement 
 
2% p.a. – Irregular due to drawing beyond DP/Limit 
 
2% - Payment default 
 
1 % p.a. - Non-compliance of sanction terms 
Pertaining to security creation. 
 
1% p.a.- Breach of financial covenants- Breach 
continuing beyond 15 days. 
 
Either highest fund-based rate + 2%, if fund-based 
limit not provided, then, IMCLR – 6M + 4% - Default 
in invocation of bank guarantee 

10.  IDFC First bank Fund and non-fund-
based facilities 

2% p.a. p.m. plus Applicable Rate of interest due non-
payment of interest/principal or any other amount on 
the due date or breach of terms and conditions under 
the Facility/Loan Agreement and the Sanction Letter. 

11.  Kotak Mahindra Investments 
Limited 

Financial Facilities 2% p.m. – amounts unpaid on due date;  
 
2% p.a. – Non-compliance or default of any 
covenants and/or terms and conditions and/or any 
escrow/routing conditions as prescribed in the 
sanction letter and/or facility documents or any 
deterioration in the borrower’s credit risk profile 

resulting in the downgrading of Borrower account. 
 
2% p.a. – non-creation of security for delay up to 60 
days. 
 
Default interest Rate will also become applicable on 
occurrence on any Event of Default. 

12.  AU Small Finance Bank 
Limited 

Term loan facility 2% - Penal interest for non-compliance. 
 
24% p. a. - irregularity/ overdue.  

13.  Kotak Mahindra Bank Limited Fund and Non-fund 
based facilities 

8% p.a. – Overdue amount plus applicable taxes (for 
all facilities except LCBD, Export Credit in INR or 
Foreign Currency (FC) and developed liabilities 
arising out of non-fund-based facilities and all other 
foreign currency loans. 
 
2% p.a. – Overdue amount plus applicable taxes 
(LCBD facility) 
 
8% p.a. – amounts standing unpaid (charged on actual 
no. of days) on developed liabilities from the date of 
development till its regularization, plus applicable 
taxes. 
 
2% p.m. compounded monthly on 
outstanding/unpaid amount for all foreign currency 
loans. 
 
Rs. 5.50 per day per lac of exposure plus applicable 
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Sr. No. Name of Lender Type of facility 
Non-Payment Penal Interest 

(% per annum)/Penal Charges 
taxes for any delay as per sanction terms/non-creation 
of security in favour of the bank/ security provider. 
(If delay persists beyond 180 days, the bank may 
increase the penal charges to Rs. 11 per day per lakh 
of exposure plus applicable taxes. 
 
Delay or non-submission of stock/ property 
insurance policy 
 
Up to Rs 10 Crore – Rs. 5000/- per month + 
applicable taxes 
 
Above Rs. 10 Crore – Rs. 10000/- per month + 
applicable taxes 
 
Rs. 2500/- per month + applicable taxes – Delay in 
submission of documents under deferral. 
 
Rs. 5000/- per month + applicable taxes – Delay in 
Stock Audit 
 
Rs. 5000/- per month + applicable taxes – Delay in 
submission of stock statement 
 
Non-compliance or breach of other sanction terms 
 
Rs. 5000/- per month + applicable taxes – Non 
closure of account with other bank (unless specific 
permission is taken) 
 
Rs. 5.50 per day lakh of unutilized limits + applicable 
taxes – Commitment charges for non-utilization of 
limits 
 
Rs. 5.50 per day lakh of exposure + applicable taxes 
– charges for breach of other material terms and 
conditions 
 
Rs. 750/- - Dishonour charges per instance. 

14.  DCB Bank Credit Facility a. Invocation of BG-11 .25% p.a. over the 
prevailing 1-year EBLR on uncovered portion 
of BG, Appropriation of cash margin, balance 
amount will attract penal interest 

b. Submission of audited financials- 2% of 
sanctioned limit 

c. Non submission or delayed submission of 
financial statements/renewal data- 0.1% pm of 
the sanctioned limit 

d. Non-Compliance of sanctioned terms- 2% p.a 
e. Penal Charges-If you continue to utilize the 

facilities as sanctioned post the Expiry Date and 
close the facilities after its expiry Date: 2% 

f. Annual Charges: Continue to utilize the 
facilities after expiry of 15 days from the Expiry 
date – 1%  

15.  RBL Bank Credit facilities Additional interest of 2% in case of : Non submission 
or delayed submission of stock statements , Non 
submission of financials and other data as may be 
called for, non-perfection of security within 
permitted timelines, other non-compliances if any, 
irregularity/overdrawing in the A/c. 

16.  Bandhan Bank Working Capital Delay in submission of monitoring documents and 
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Sr. No. Name of Lender Type of facility 
Non-Payment Penal Interest 

(% per annum)/Penal Charges 
Credit Facilities non-compliance with other sanctioned covenants 

 
Rs 5000/- per item per month - for fund-based 
sanction limits below Rs. 5 Crore 
 
Rs 10,000/- per item per month - for fund-based 
sanction limits above Rs. 5 Crore 
 
Non-payment of interest/instalment on due date or 
non-realisation of the bills on the date of payments 
or drawing over the limit/DP/LCs devolved/ 
Invoked Bank Guarantees 
 
2% p.a. on the overdue amount 
 
Non-Creation of Security 
 
Rs. 5000/- per month – Sanction limits below Rs. 
5.00 Crore 
 
Rs. 10,000/- per month – Sanction limits above Rs. 
5.00 Crore and above 
 
2% per annum – Outstanding amount of fund-based 
credit facilities on expiry of working capital limits 
 

17.  INFINA Finance Private 
Limited 

Loan Facility 9 % p.a. – Non-creation of security under facility 
documents 
 
9% p.a. – default in payment of borrower’s dues 
 
2% p.a. – breach of other material terms and 
conditions under facility documents 

 
Events of Default: The facility documents executed by the Company stipulates certain events as “Events of 

Defaults”, pursuant to which the Company may be required to immediately repay the entire loan facility availed 

by it and be subject additional penalties by the relevant lenders. Such events include, but are not limited to: 
 
i. Failure to pay on the due date any amount payable pursuant to a facility document (including but not 

limiting to principal and interest payable with respect to any loan), at the place and in the currency in 

which it is expressed to be payable. 
 
ii. A receiver being appointed in respect of the whole or any part of the property of the Company. 
 
iii. The Company suspends or ceases to carry on (or threatens to suspend or cease to carry on) its business. 
 
iv. Revocation/withdrawal of any critical approval/license/permission critical for the operation of the 

Company by any authority or agency. 
 
v. Any execution or distress being enforced or levied against the whole or any part of the Company’s 

property and any order relating thereto is not discharged or stayed. 
 
vi. Any representation, warranty or statement made by the Company in the financing documents to which it 

is a party, or any other document delivered by or on behalf of it under or in connection with any financing 

document, is or proves to have been materially incorrect or misleading when made or deemed to be made 

or the Company is unable to make a representation or warranty required to be made under the financing 

documents of the lenders; 
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vii. The Company fails to create and/or perfect security within such period as stipulated in the financing 

documents. 
 
viii. non-adherence to the terms and conditions of the facility documents resulting into a material adverse 

effect. 
 
ix. Any application or petition has been admitted by any relevant governmental agency under the Insolvency 

and the Bankruptcy Code, 2016 (as may be amended, modified, or supplemented from time to time) in 

relation to the Company, its subsidiaries, affiliates or group companies. 
 
x. If: (i) an event occurs which is likely to impair, depreciate or jeopardize the security given by the 

Company; (ii) any security document pertaining to it, executed, or furnished by or on behalf of the 

Company becomes illegal, invalid, or unenforceable; or (iii) the Company fails to provide additional cash 

covers/ securities for any or all the facilities/loan, when called upon to do so by the Bank ( iv) or if any 

such security document shall be assigned or otherwise transferred, amended or terminated, repudiated or 

revoked without the approval of the lenders.  
 
xi. The Company is unable or has admitted in writing, its inability to pay any of its indebtedness as they 

mature or when due; and 
 
xii. Any legal, quasi legal, administrative, arbitration, mediation, conciliation or other proceedings, claims, 

actions, or governmental investigations of any nature pending against the Company or its affiliates and/or 

its promoters, directors in management of the Company or any of its assets which individually or in 

aggregate would, if adversely determined, have a material adverse effect. 
 
(c) Details of External Commercial Borrowings:  
 

Our Company has not availed external commercial borrowings as on the date of Prospectus. 
 
(d) Details of Outstanding Non-Convertible Securities as on December 31, 2024:  
 

The total principal amount of outstanding secured non-convertible securities issued by our Company as 

on December 31, 2024 is ₹ 9,979.31 Lakh and the total amount outstanding (book value) as on December 

31, 2024 (after considering interest accrued thereon) is ₹ 10,335.56 Lakh, the details of which are set 

forth below:  
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Sr. 

No

. 

Type of Non-

Convertible 

Securities 

Series ISIN 
 

Tenor/  
Period of 
Maturity  

Coupon 

Rate 

(%) 

Amount 

Outstanding 

including 

interest as on 

December 31, 

2024  
(₹ in Lakh) 

Date of 

Allotment 
Redemption 

Date/ Schedule 
Credit 

Rating 
Secured/ 

Unsecured 
Security 

1 Secured, Rated, 

Listed, Redeemable 

Non-Convertible 

Debentures 

Series I- 

10%SMCI2026 
INE103

C07025 
24 Months  10.00 2,778.39 August 

07, 2024 
August 07, 2026 CRISIL A 

Stable and 

ICRA A 

Stable 

Secured Pari Pasu charge 

over Trade 

Receivables and 

MTF 
2 Secured, Rated, 

Listed, Redeemable 

Non-Convertible 

Debentures 

Series II- 

10%SMCII2026 
INE103

C07033 
24 Months N.A 707.37 August 

07, 2024 
August 07, 2026 CRISIL A 

Stable and 

ICRA A 

Stable 

Secured Pari Pasu charge 

over Trade 

Receivables and 

MTF 
3 Secured, Rated, 

Listed, Redeemable 

Non-Convertible 

Debentures 

Series III-

10.20%SMCIII2

027 

INE103

C07017 
36 Months 10.20 2,249.03 August 

07, 2024 
August 07, 2027 CRISIL A 

Stable and 

ICRA A 

Stable 

Secured Pari Pasu charge 

over Trade 

Receivables and 

MTF 
4 Secured, Rated, 

Listed, Redeemable 

Non-Convertible 

Debentures 

Series IV- 

10.20%SMCIV2

027 

INE103

C07017 
36 Months N.A 1,204.73 August 

07, 2024 
August 07, 2027 CRISIL A 

Stable and 

ICRA A 

Stable 

Secured Pari Pasu charge 

over Trade 

Receivables and 

MTF 
5 Secured, Rated, 

Listed, Redeemable 

Non-Convertible 

Debentures 

Series V- 

10.40%SMCV2

029 

INE103

C07041 
60 Months 9.94 1,509.01 August 

07, 2024 
August 07, 2029 CRISIL A 

Stable and 

ICRA A 

Stable 

Secured Pari Pasu charge 

over Trade 

Receivables and 

MTF 
6 Secured, Rated, 

Listed, Redeemable 

Non-Convertible 

Debentures 

Series VI-

10.40%SMCVI2

029 

INE103

C07066 
60 Months 10.40 1,887.03 August 

07, 2024 
August 07, 2029 CRISIL A 

Stable and 

ICRA A 

Stable 

Secured Pari Pasu charge 

over Trade 

Receivables and 

MTF 
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(e) List of Top 10 holders of non-convertible securities in terms of value (in cumulative basis) as on 

quarter ended December 31, 2024: 
 

S. 
No. 

Name of 
Debenture 

holder  

Category of 
Holder  

Face Value 
(₹) 

 

Number of 
Non-

convertible 
Securities 

outstanding  

Total value 
of holding   
(₹ in Lakh) 

 

Holding as a % 
of total non-
convertible 
Securities 

outstanding 
1 TNS Infosoft 

Private Limited 
Other Bodies 
Corporate 

1,000 50,000 500.00 5.01 

2 Shree Agrsen 
Advertiser (P) 
Limited 

Other Bodies 
Corporate 

1,000 23,400 234.00 2.34 

3 Smeeta 
Chakrabarti 

Public 1,000 10,000 100.00 1.00 

4 Renu Aggarwal Public 1000 9,000 90.00 0.90 
5 Ashok Kumar 

Aggarwal 
Public 1,000 8,800 88.00 0.88 

6 Vibhor Mehra Public 1,000 7,500 75.00 0.75 
7 Ashish Kumar 

Gupta 
Public 1,000 7,000 70.00 0.70 

8 Kushagra 
Gupta 

Public 1,000 6,200 62.00 0.62 

9 Ashok Kumar 
Aggarwal HUF 

Hindu 
Undivided 
Family 
(HUF) 

1,000 6,000 60.00 0.60 

10 Abhinav 
Aggarwal 

Public 1,000 6,000 60.00 0.60 

 
(f) Details of Outstanding Commercial Paper as on December 31, 2024:  
 

Our Company has not issued any commercial paper. 
 

(g) List of Top 10 holders of Commercial Papers in terms of value (in cumulative basis) as on quarter 

ended on December 31, 2024:  
 

Not Applicable, since the Company has not issued any commercial paper.  
 
(h) Details of the bank fund-based facilities/ rest of the borrowing (if any including hybrid debt like 

foreign currency convertible bonds, optionally convertible debentures/preference shares) from 

financial institutions or financial creditors, as of December 31, 2024, are as follows: 
 

Nil 
 
(i) Restrictive Covenants: 
  

The loans availed by our Company contain certain restrictive covenants, including requirement for the 
Company to obtain prior written consent of the lenders for: 
i. Change in capital structure of our Company. 
ii. Change in management control of our Company. 
iii. Change in the constitutional documents of our Company which are adverse to the interest of 

lenders. 
iv. Undertaking or permitting any merger, de-merger, consolidation, reorganization, scheme of 

arrangement or compromise between our Company and its creditors or shareholders or effecting 
any scheme of amalgamation or reconstruction including creation of any subsidiary or 
permitting any company to become a subsidiary of our Company. 

v. Declaration or payment of dividends, or authorizing or making any distribution to the 
Shareholders pending repayment of the outstanding dues to lenders. 
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vi. Making any equity investments in the primary or secondary markets. 
  

This is an indicative list and there may be other additional terms under the various borrowing 
arrangements entered into by our Company. 

  
For the purpose of the Issue, our Company has obtained the necessary consent from our lenders, wherever 
required under the relevant borrowing arrangements for undertaking activities relating to the Issue. 

 
(j) The amount of corporate guarantee or letter of comfort issued by the Company 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, contingent liability including 

debt service reserve account guarantees/ any put option etc.: 
 

As on the date of this Prospectus, the Company has not given any corporate guarantee. Also, in terms 

of the requirement of NSE circular number NSE/COMP/50957 dated January 08, 2022, the company 

was required to unwind all corporate guarantees and accordingly it has withdrawn the same. 
 

(k) Details of inter corporate loans and deposits:  
1. The Company has availed inter-corporate loans or deposits sanctioned amounting to Rs. 

3,284.48 Lakh from SMC Insurance Brokers Private Limited, and Rs. 1,777.58 amount 

outstanding thereunder as on December 31, 2024.  
2. The Company has availed inter-corporate loans or deposits sanctioned amounting to Rs. 

14,440.00 Lakh from Moneywise Financial Services Private Limited, and there is no amount 

outstanding thereunder as on December 31, 2024. 
 
(l) Details of all default/s and/or delay in payments of interest and principal of any kind of term loans, 

debt securities, commercial paper (including technical delay) and other financial indebtedness 

including corporate guarantee or letters of comfort issued by the company, in the preceding three 

years and the current financial year.  
 

As on the date of this Prospectus, our Company has not rescheduled, incurred any penalty, delayed and/or 

defaulted in payment of principal or interest on any kind of term loans, debt securities, commercial papers 

(including due to technical delay) and other financial indebtedness of the Company (including corporate 

guarantee or letters of comfort issued by the company), in the preceding three financial years and the 

current financial year till the date of this Prospectus.  
 
(m) Details of default and non-payment of statutory dues in the preceding three financial years.  
 

As on the date of this Prospectus, there are no defaults and non-payment of statutory dues by our 

Company in the preceding three financial years till the date of this Prospectus.  
 
(n) Details of any outstanding borrowings taken/ debt securities issued for consideration other than 

cash; whether (i) in whole or part; (ii) at a premium or discount, or (iii) in pursuance of an option 

or not: 
 

As on date of this Prospectus, our Company has no outstanding borrowings taken / debt securities issued 

for consideration other than cash; whether (i) in whole or part; (ii) at a premium or discount, or (iii) in 

pursuance of an option or not.  
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MATERIAL DEVELOPMENTS 

 
Except as disclosed below and in this Prospectus, since the quarter and nine months ended on December 31, 2024 
till the date of filing this Prospectus, there have been no material event/ development or change having 
implications on the financials/credit quality (e.g. any material regulatory proceedings against the Company/ 
Promoter, litigations resulting in material liabilities, corporate restructuring event etc.) which may affect the Issue 
or the investor’s decision to invest / continue to invest in the debt securities and there have arisen no circumstance 
that materially or adversely affect the operations, or financial condition or profitability of the Company or the 
value of its assets or its ability to pay its liabilities.  
 
1. Ms. Sarita Kapur was appointed as Additional Director in Independent Director capacity by the Board 

of Directors at their meeting held on January 29, 2025 and her appointment have been effective from the 
date of approval of the Exchanges where the Company is a trading/clearing member which was received 
on February 13, 2025. Her appointment has also been approved by the shareholders through postal ballot 

on March 06, 2025. 
 

2. Mr. Pranay Aggarwal was appointed as Additional Director in Non-Executive Director capacity by the 
Board of Directors at their meeting held on January 29, 2025 and his appointment have been effective 
from the date of approval of the Exchanges where the Company is a trading/clearing member which was 
received on February 13, 2025. His appointment has also been approved by the shareholders through 

postal ballot on March 06, 2025. 
 

3. The Company as per the request of Mrs. Sushma Gupta reclassified her from ‘promoter’ to ‘promoter 

group’ in the shareholding pattern filed for December 31, 2024, however, as per the Exchanges directions 

such reclassification cannot be executed and thus, Mrs. Sushma Gupta have been recategorized as the 

promoter of the Company. The Company has also filed revised shareholding pattern for the quarter ended 

December 31, 2024 with the stock exchanges on March 07, 2025. 
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SECTION VI: ISSUE RELATED INFORMATION 

 
TERMS OF THE ISSUE 

Authority for this Issue 
 
Our Board of Directors in their meeting held on October 25, 2024 have approved the proposal of raising of funds 

through public issue secured, rated, listed, redeemable, of NCDs of the face value ₹1,000 each (“NCDs”), for an 

amount aggregating up to ₹ 7,500 Lakh ("Base Issue Size") with an option to retain oversubscription up to ₹ 7,500 

Lakh ("Green Shoe Option"), aggregating up to 15,00,000 NCDs for an aggregate amount up to ₹ 15,000 Lakh 

("Issue Size" or "Issue Limit"). Pursuant to a Special resolution passed by our Shareholders on June 30, 2023, 
our Board has been authorized to borrow any sum or sums of monies, which together with the monies already 
borrowed (apart from temporary loans obtained or to be obtained in the ordinary course of business), in excess of 
our Company’s aggregate paid-up capital and free reserves, provided that the total amount which may be so 
borrowed and outstanding shall not exceed a sum of ₹ 300,000 Lakh. The NCDs pursuant to this Issue will be 
issued on terms and conditions as set out in this Prospectus.  
 
Further, the Non-Convertible Debenture Committee of our Company has approved the Draft Prospectus in their 
meeting held on February 27, 2025 and this Prospectus in their meeting held on March 19, 2025. 
 
Principal terms and conditions of this Issue  
 
The NCDs being offered as part of this Issue are subject to the provisions of the SEBI NCS Regulations and the 
SEBI Master Circular, the relevant provisions of the Companies Act, our Memorandum and Articles of 
Association, the terms of this Prospectus, the Draft Prospectus, the Application Forms, the Abridged Prospectus, 
the terms and conditions of the Debenture Trustee Agreement and the Debenture Trust Deed, other applicable 
statutory and/or regulatory requirements including those issued from time to time by SEBI, the Government of 
India, the RBI, the Stock Exchanges, and/or any other statutory or regulatory authorities relating to the offer, issue 
and listing of securities and any other documents that may be executed in connection with the NCDs. 
 
Ranking of the NCDs  
 
The NCDs would constitute secured and senior obligations of our Company and subject to any obligations under 
applicable statutory and/or regulatory requirements, shall also with regard to amount invested, thereof shall be 
secured by way of a pari passu charge with the Existing Secured Creditors over the Trade Receivables and MTF 
under the Debenture Trust Deed. The NCDs proposed to be issued under this Issue and all earlier issues of 
debentures, bond issuances and loans outstanding in the books of our Company having corresponding assets as 
security, shall rank pari passu with the Existing Secured Creditors without preference of one over the other except 
that priority for payment shall be as per applicable date of redemption/ repayment. We have received the necessary 
permissions from the relevant lenders, debenture trustees and security trustees for creating a pari passu charge 
with the Existing Secured Creditors over Trade Receivables and MTF in favour of the Debenture Trustee in 
relation to the NCDs required in terms of the SEBI Master Circular for Debenture Trustees. 
 
Security  
 
The principal amount of the NCDs to be issued in terms of this Prospectus together with all interest due and 
payable on the NCDs, subject to any obligations under applicable statutory and/or regulatory requirements shall 
be secured by way of a pari passu charge with the Existing Secured Creditors over the Trade Receivables and 
MTF, created in favour of the Debenture Trustee, as specifically set out in and fully described in the Debenture 
Trust Deed, such that the security cover to the extent of at least 110% of the outstanding principal amounts of 
NCDs and all interest due and payable thereon in respect of the NCDs maintained at all times as security until the 
Final Settlement Date, issued pursuant to the Issue. The Security shall be created prior to the listing of the NCDs 
with the Stock Exchange.  
 
Further, NCDs shall be considered as secured only if the charged asset is registered with sub-registrar and RoC 
or Central Registry of Securitisation Asset Reconstruction and Security Interest ("CERSAI") or Depository etc., 
as applicable, or is independently verifiable by the Debenture Trustee. 
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Our Company will create the security for the NCDs in favour of the Debenture Trustee for the Debenture Holders 
holding the NCDs on the assets to ensure 110% security cover or higher of the amount outstanding including 
interest in respect of the NCDs at any time in consonance with the Debenture Trustee Agreement. 
 
In terms of the SEBI Master Circular for Debenture Trustees, our Company has entered into the Debenture Trustee 
Agreement with the Debenture Trustee and proposes to complete the execution of the Debenture Trust Deed 
before making the application for listing of the NCDs for the benefit of the NCD Holders, the terms of which shall 
govern the appointment of the Debenture Trustee and the issue of the NCDs. 
 
Under the terms of the Debenture Trust Deed, our Company will covenant with the Debenture Trustee that it will 
pay the NCD Holders, the principal amount on the NCDs on the relevant redemption date and also that it will pay 
the interest due on NCDs on the rate specified in this Prospectus and in the Debenture Trust Deed. 
 
The Debenture Trust Deed will also provide that our Company may withdraw any portion of the security and 
replace with another asset of the same or higher value ensuring the minimum security cover is maintained till the 
Final Settlement Date of the NCDs. 
 
Without prejudice to the aforesaid, in the event our Company fails to execute the Debenture Trust Deed within 
the period specified in Regulation 18(1) of the SEBI NCS Regulations (i.e., prior to the filing of the application 
for listing the NCDs with the RoC, Stock Exchange and SEBI) or such other time frame as may be stipulated from 
time-to-time, our Company shall also pay interest of at least 2% (two per cent) per annum to the NCD holders, 
over and above the interest rate on the NCDs specified in this Prospectus, till the execution of the Debenture Trust 
Deed and in accordance with applicable laws. 
 
Debenture Redemption Reserve  
 
Pursuant to the amendment to the Companies (Share Capital and Debentures) Rules, 2014, notified on August 16, 
2019, and as on the date of filing this Prospectus, our Company is not required to create DRR for the purpose of 
redemption of the NCDs. Accordingly, no debenture redemption reserve shall be created by our Company for the 
purpose of redemption of the NCDs or in connection with the Issue. The Company shall, as per the Companies 
(Share Capital and Debentures) Rules 2014 and other laws applicable from time to time, invest or deposit, as the 
case may be, the applicable amounts, within the specified timelines, in respect of debentures maturing during the 
year ending on the 31st day of March of the next year, in any one or more methods of investments or deposits 
stipulated under the applicable law. Provided that the amount remaining invested or deposited, as the case may 
be, shall not at any time fall below the specified percentage, which is presently stipulated at 15% (fifteen percent) 
of the amount of the debentures maturing during the year ending on March 31 of the next year, in any of the 
following instruments or such other instruments as may be permitted under the applicable laws. 
1. in deposits with any scheduled bank, free from any charge or lien; 
2. in unencumbered securities of the Central Government or any State Government; 
3. in unencumbered securities mentioned in sub-clause (a) to (d) and (ee) of section 20 of the Indian Trusts 

Act, 1882; 
4. in unencumbered bonds issued by any other company which is notified under sub-clause (f) of section 

20 of the Indian Trusts Act, 1882: 
 
Provided further that the amount invested or deposited as above shall not be used for any purpose other than for 
redemption of debentures maturing during the year referred above. 
 
Face Value 
 
The face value of each of the NCDs shall be ₹ 1,000 each.  
 
Recovery Expense Fund 
 
A fund created by our Company with the Designated Stock Exchange for an amount equal to 0.01% of the issue 
size, subject to a maximum of deposit of ₹ 25,00,000 at the time of making the application for listing of NCDs, 

created in the manner as specified by SEBI in the SEBI Master Circular for Debenture Trustees and Regulation 
11 of SEBI NCS Regulations. The recovery expense fund may be utilised by the Debenture Trustee, in the event 
of default by our Company under the terms of the Debenture Trust Deed, for taking appropriate legal action to 
enforce the security.  
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Debenture Holder not a shareholder 
 
The NCD Holders will not be entitled to any of the rights and privileges available to the equity and/or preference 
shareholders of our Company, except to the extent as may be prescribed under the Companies Act, 2013, and the 
rules prescribed thereunder the SEBI LODR Regulations and any other applicable law.  
 
Rights of the NCD Holders 
 
Some of the significant rights available to the NCD Holders are as follows: 
 
1. The NCDs shall not, except as provided in the Companies Act, 2013, our Memorandum and Articles of 

Association and/or the Debenture Trust Deed confer upon the NCD Holders thereof any rights or 
privileges available to our members/shareholders including, without limitation the right to receive 
notices, or to attend and/or vote, at any general meeting of our Company’s members/shareholders. 

However, if any resolution affecting the rights attached to the NCDs is to be placed before the members 
/shareholders of our Company, the said resolution will first be placed before the concerned registered 
NCD Holders for their consideration. In terms of Section 136 of the Companies Act, 2013, the NCD 
Holders shall be entitled to inspect a copy of the financial statements, auditor’s report and every other 

document required by law to be annexed or attached to the financial statements, and copy of the 
Debenture Trust Deed at the Corporate Office of our Company during business hours on a specific 
request made to the Company. 

 
2. Subject to applicable statutory/ regulatory requirements and terms of Debenture Trust Deed, including 

requirements of the RBI, the rights, privileges and conditions attached to the NCDs may be varied, 
modified and/or abrogated with the consent in writing of the holders of at least three-fourths of the 
outstanding amount of the NCDs or with the sanction of a special resolution passed at a meeting of the 
concerned NCD Holders, provided that nothing in such consent or resolution shall be operative against 
us, where such consent or resolution modifies or varies the terms and conditions governing the NCDs, if 
the same are not acceptable to us. 

 
3. Subject to applicable statutory/ regulatory requirements and terms of Debenture Trust Deed, in case of 

NCDs held in (i) dematerialised form, the person for the time being appearing in the register of beneficial 
owners of the Depositories; and (ii) physical form on account of re-materialization, the registered NCD 
Holders or in case of joint-holders, the one whose name stands first in the register of debenture holders 
shall be entitled to vote in respect of such NCDs, either in person or by proxy, at any meeting of the 
concerned NCD Holders and every such NCD Holder shall be entitled to one vote on a show of hands 
and on a poll, his/her voting rights on every resolution placed before such meeting of the NCD Holders 
shall be in proportion to the outstanding nominal value of NCDs held by him/her. 

 
4. The NCDs are subject to the provisions of the SEBI NCS Regulations and the SEBI Master Circular, 

provisions of the Companies Act, 2013, our Memorandum and Articles of Association, the terms of this 
Prospectus, the terms and conditions of the Debenture Trust Deed, requirements of the RBI, other 
applicable statutory and/or regulatory requirements relating to this issue and listing, of securities and any 
other documents that may be executed in connection with the NCDs. 

 
5. Subject to the SEBI RTA Master Circular, for NCDs in physical form on account of re-materialization, 

a register of debenture holders will be maintained in accordance with Section 88 and Section 94 of the 
Companies Act, 2013 and all interest and principal sums becoming due and payable in respect of the 
NCDs will be paid to the registered holder thereof for the time being or in the case of joint-holders, to 
the person whose name stands first in the register of debenture holders as on the Record Date. For NCDs 
in dematerialized form, all interest and principal sums becoming due and payable in respect of the NCDs 
will be paid to the person for the time being appearing in the register of beneficial owners of the 
Depositories. In terms of Section 88(3) of the Companies Act, 2013, the register of beneficial owners 
maintained by a Depository for any NCDs in dematerialized form under Section 11 of the Depositories 
Act shall be deemed to be a register of debenture holders for this purpose. The same shall be maintained 
at the Registered Office of our Company under Section 94 of the Companies Act, 2013 unless the same 
has been moved to another location after obtaining the consent of the NCD Holders as given thereunder. 



216 
 

 
6. Subject to compliance with RBI, NCDs can be rolled over only with the consent of the NCD Holders of 

at least 75% of the outstanding amount of the NCDs after providing at least 15 days prior notice for such 
roll over and in accordance with the SEBI NCS Regulations. Our Company shall redeem the debt 
securities of all the debt securities holders, who have not given their positive consent to the roll-over. 

 
The aforementioned rights of the NCD Holders are merely indicative. The final rights of the NCD Holders will 
be as per the terms of the Draft Prospectus, this Prospectus and the Debenture Trust Deed. 
 
Debenture Trustees for the NCD holders  
 
We have appointed IDBI Trusteeship Services Limited to act as the Debenture Trustee for the NCD Holder(s) in 
terms of Regulation 8 of the SEBI NCS Regulations and Section 71(5) of the Companies Act, 2013 and the rules 
prescribed thereunder.  
 
Our Company and the Debenture Trustee will execute a Debenture Trust Deed, inter alia, specifying the powers, 
authorities and obligations of the Debenture Trustee and us with respect to NCDs. The NCD Holders shall, without 
further act or deed, be deemed to have irrevocably given their consent to the Debenture Trustee or any of its agents 
or authorised officials to do all such acts, deeds, matters and things in respect of or relating to the NCDs as the 
Debenture Trustee may in its absolute discretion deem necessary or require to be done in the interest of the NCD 
Holder(s). Any payment made by us to the Debenture Trustee on behalf of the NCD Holders shall discharge us 
pro tanto to the NCD Holder(s). 
 
The Debenture Trustee will protect the interest of the NCD Holders in the event of default by us in regard to 
timely payment of interest and repayment of principal and they will take necessary action at our cost. It is the duty 
of the debenture trustee to monitor the security cover is maintained, however, the recovery of 100% of the amount 
shall depend on the market scenario prevalent at the time of enforcement of the security. 
 
Our Company shall not create any further encumbrances on the Security except with the prior approval of the 
Debenture Trustee. In the event of such request by our Company, the Debenture Trustee shall provide its approval 
for creation of further charges provided that our Company provides a certificate from a chartered accountant 
stating that after creation of such further charges, the required security cover is maintained. 
 
At any time before the Security constituted hereunder becomes enforceable, the Debenture Trustee, may, at the 
request of our Company and without any consent of the NCD Holders, do or concur our Company in doing all or 
any of the things which our Company might have done in respect of the Security as if no security had been created 
and particularly, but not by way of limitation, the following assent to any modification of any contracts or 
arrangements which may be subsisting in relation to the Security. 
 
Regulation 16 of SEBI (Debenture Trustees) Regulations, 1993 states as below: 
 
"Every debenture trustee shall abide by the Code of Conduct as specified in Schedule III". 
 
Clause 3 and Clause 4 of Code of Conduct specified in third schedule of DT Regulations sates as below: 
 
a) A Debenture Trustee shall fulfil its obligations in a prompt, ethical and professional manner. 
b) A Debenture Trustee shall at all times exercise due diligence, ensure proper care and exercise 

independent professional. 
 
Events of Default (including manner of voting/conditions of joining Inter Creditor Agreement) 
 
Subject to the terms of the Debenture Trust Deed, the Debenture Trustee at its discretion may, or if so requested 

in writing by the holders of at least three-fourths of the outstanding amount of the NCDs or with the sanction of a 

special resolution, passed at a meeting of the NCD Holders, (subject to being indemnified and/or secured by the 

NCD Holders to its satisfaction), give notice to our Company specifying that the NCDs and/or any particular 

series of NCDs, in whole but not in part are and have become due and repayable on such date as may be specified 

in such notice inter alia if any of the events listed below occurs.   
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The description below is indicative and a complete list of events of default and its consequences will be specified 

in the Debenture Trust Deed. 
Indicative List of Events of Default: 
 
1. Default shall have occurred in the Redemption of the Debentures together with redemption premium, if 

any, as and when the same shall have become due and payable.  
2. Any default by the Company in the payment of any installment of interest of the Debentures, as and when 

the same shall have become due and payable. 
3. Default shall have occurred in the performance of any material covenants, conditions or agreements on 

the part of the Company other than any payment defaults under the Debenture Trust Deed or the other 

Transaction Documents or deeds entered into between the Company and the Debenture 

Holder(s)/Beneficial Owner(s)/ Debenture Trustee.  
4. If the Company ceases with/without the consent of the Debenture Holder(s), or threatens to cease to carry 

on its business or gives notice of its intention to do so. 
5. If the Company is unable to or admits in writing its inability to pay its debts as they mature or proceedings 

for taking it into insolvency or liquidation have been admitted by any competent court or a special 

resolution has been passed by the shareholders for winding up of the Company or for filing an application 

to initiate insolvency resolution process of the Company or it is certified by the statutory auditors that the 

liabilities of the Company exceed its assets indicating the inability of the Company to discharge its 

obligations under the Debenture Trust Deed.  
6. The Company shall have voluntarily or involuntarily become the subject of proceedings under bankruptcy 

or insolvency law, or has suffered any action taken for its reorganization, insolvency, liquidation or 

dissolution except an application filed by an operational creditor of the Company for initiation of 

corporate insolvency resolution process in respect of the Company, which has been disputed by the 

Company and gets dismissed within 30 days from the date of first listing of such application; or.  
7. A receiver or resolution professional or liquidator is appointed or allowed to be appointed in respect of 

all or any part of the undertaking of the Company.  
8. When the Company creates or attempts to create any charge on the Secured Assets or any part thereof, 

other than the Permitted Security Interest, without the prior approval of the Trustees/Debenture Holder(s) 

or if, in the reasonable opinion of the Debenture Trustee, the Security is in jeopardy or the Security 

Coverage Ratio is not maintained by the Company and if any Security Document once executed and 

delivered, ceases to be in full force and effect or fails to provide the Debenture Trustee and the Debenture 

Holder(s)/Beneficial Owners(s) with the Security Interest intended to be created thereby. 
9. Any information given by the Company in this Prospectus, the Transaction Documents and/or other 

information furnished and/or the representations and warranties given/deemed to have been given by the 

Company to the Debenture Holder(s)/Beneficial Owner(s) for availing financial assistance by way of 

subscription to the Debentures is or proves to be misleading or incorrect in any material respect or is 

found to be incorrect. 
10. If the properties and assets offered as security to the Trustee/ Debenture Holder(s)/Beneficial Owner(s) 

for the Debentures (including the Secured Assets) are not insured or kept under-insured by the Company 

or depreciate in value to such an extent that in the opinion of the Debenture Holder(s)/ Beneficial 

Owner(s)/Debenture Trustee, further security to the satisfaction of the Debenture Holder(s)/ Beneficial 

Owner(s)/Debenture Trustee should be given and such security is not given.  
11. If an attachment or distraint is levied on the Secured Assets or any part thereof and / or certificate proceed-

ings are taken or commenced for recovery of any dues from the Company.  
12. If extraordinary circumstances have occurred which make it improbable for the Company to fulfill its 

obligations under the Debenture Trust Deed and/or the Debentures in the opinion of the Debenture 

Trustee. 
13. If it is certified by the Statutory Auditors that the liabilities of the Company exceed its assets indicating 

the inability of the Company to discharge its obligations under the Debenture Trust Deed. 
14. If any Governmental Authority shall have condemned, nationalized, seized, or otherwise expropriated all 

or any substantial part of the assets of the Company or of the shares of the Company held by any director 

or the promoters, or shall have assumed custody or control of such shares or the business or operations 

of the Company or shall have taken any action for the dissolution of the Company or any action that 

would prevent the Company or its officers from carrying on its business or operations or a substantial 

part thereof. 
 

15. If the Company shall, without the previous consent in writing of the Debenture Trustee, make or attempt 
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to make any alteration in the provisions of its Memorandum and/or Articles of Association which might 

in the opinion of the Debenture Trustee detrimentally affect the interests of the Debenture 

Holder(s)/Beneficial Owner(s) and shall upon demand by the Debenture Trustee refuse or neglect or be 

unable to rescind such alteration. 
16. Any of the necessary clearances required or desirable in relation to the Company or the Debentures in 

accordance with any of the Transaction Documents is not received or is revoked or terminated, 

withdrawn, suspended, modified or withheld or shall cease to be in full force and effect which shall, in 

the reasonable opinion of Debenture Holder(s)/Beneficial Owners(s), have Material Adverse Effect on 

the Company or the Debentures.  
17. It is or becomes unlawful for the Company to perform any of its material obligations under any 

Transaction Documents in the opinion of the Debenture Holder/Beneficial Owner(s). 
18. The occurrence of any event or condition which, in the reasonable opinion of the Trustee or the Debenture 

Holder(s)/ Beneficial Owners(s), constitutes a Material Adverse Effect. 
 
Any other event described as an Event of Default in the Draft Prospectus, this Prospectus and the Transaction 

Documents. In accordance with the SEBI Master Circular for Debenture Trustees, post the occurrence of a 

“default”, the consent of the NCD Holders for entering into an inter-creditor agreement (the “ICA”)/enforcement 

of security shall be sought by the debenture trustee after providing a notice to the investors in the manner stipulated 

under applicable law. Further, the meeting of the NCD Holders shall be held within the period stipulated under 

applicable law. In case(s) where majority of investors express their consent to enter into the ICA, the debenture 

trustee shall enter into the ICA on behalf of the investors upon compliance with the conditions as stipulated in the 

abovementioned circular. In case consents are not received for signing the ICA, the debenture trustee shall take 

further action, if any, as per the decision taken in the meeting of the investors. The consent of the majority of 

investors shall mean the approval of not less than 75% of the investors by value of the outstanding debt and 60% 

of the investors by number at the ISIN level.  
 

Regulation 51 read with the Explanation to Clause A (11) in Part B of Schedule III of the SEBI Listing Regulations, 

defines ‘default’ as non-payment of interest or principal amount in full on the pre-agreed date which shall be 

recognized at the first instance of delay in the servicing of any interest or principal on debt.  
 

It is hereby confirmed, in case of an occurrence of a “default”, the Debenture Trustee shall abide and comply with 

the procedures mentioned in the SEBI Master Circular for Debenture Trustees. 
 
Market Lot and Trading Lot 
 
The NCDs shall be allotted in dematerialized form. As per the SEBI NCS Regulations, the trading of the NCDs 
is in dematerialized form and the tradable lot is 1 (one) NCD. 
 
Please note that the NCDs shall cease to trade from the Record Date (for payment of the principal amount and the 
applicable interest for such NCDs) prior to redemption of the NCDs. 
 
Allotment in this Issue will be in electronic form multiples of one NCD. For further details of Allotment, see the 
"Issue Procedure" on page 252 of this Prospectus. 
 
Nomination facility to NCD Holders 
 
In accordance with Rule 19 of the Companies (Share Capital and Debentures) Rules, 2014 ("Rule 19") and Section 
72 of the Companies Act, 2013, the sole Debenture Holder, or first Debenture Holder, along with other joint 
Debenture Holders’ (being individual(s)), may nominate, in the Form No. SH.13, any one person in whom, in the 
event of the death of Applicant the NCDs Allotted, if any, will vest. Where the nomination is made in respect of 
the NCDs held by more than one person jointly, all joint holders shall together nominate in Form No. SH.13 any 
person as nominee. A nominee entitled to the NCDs by reason of the death of the original holder(s), will, in 
accordance with Rule 19 and Section 56 of the Companies Act, 2013, be entitled to the same benefits to which he 
or she will be entitled if he or she were the registered holder of the NCDs. Where the nominee is a minor, the 
holder(s) may make a nomination to appoint, in Form No. SH.14, any person to become entitled to NCDs in the 
event of the holder’s death during minority. A nomination will stand rescinded on a sale/transfer/alienation of 
NCDs by the person nominating. A buyer will be entitled to make a fresh nomination in the manner prescribed. 
Fresh nomination can be made only on the prescribed form available on request at our Registered Office, 
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Corporate Office or with the Registrar to the Issue. 
 
Debenture Holder(s) are advised to provide the specimen signature of the nominee to us to expedite the 
transmission of the NCD(s) to the nominee in the event of demise of the Debenture Holder(s). The signature can 
be provided in the Application Form or subsequently at the time of making fresh nominations. This facility of 
providing the specimen signature of the nominee is purely optional.  
 
In accordance with the Section 72 read with Rule 19 of the Companies (Share Capital and Debentures) Rules, 
2014, any person who becomes a nominee by virtue of the above said Section, shall upon the production of such 
evidence as may be required by our Board, elect either: 
(a) To register himself or herself as the holder of the NCDs; or 
(b) To make such transfer of the NCDs, as the deceased holder could have done. 
 
Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself or 
herself or to transfer the NCDs, and if the notice is not complied with, within a period of 90 days, the Board may 
thereafter withhold payment of all interests or redemption amounts or other monies payable in respect of the 
NCDs, until the requirements of the notice have been complied with. 
 
For all NCDs held in the dematerialized form, nominations registered with the respective Depository 
Participant of the Applicant would prevail. If the investors require changing their nomination, they are 
requested to inform their respective Depository Participant in connection with NCDs held in the 
dematerialized form. 
 
A nomination may be cancelled or varied by nominating any other person in place of the present nominee, by the 
Debenture Holder who has made the nomination, by giving a notice of such cancellation or variation in the 
prescribed manner as per 306 applicable laws. The cancellation or variation shall take effect from the date on 
which the notice of such variation or cancellation is received. 
 
Applicants who have opted for rematerialisation of NCDs and are holding the NCDs in the physical form should 
provide required details in connection with their nominee to our Company at the time of submitting 
rematerialisation request. 
 
Jurisdiction  
 
Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in New Delhi.  
 
Application in the Issue 
 
Applicants shall apply in this Issue in dematerialized form only, through a valid Application Form filled in by the 
Applicant along with attachment, as applicable. Further, Applications in this Issue shall be made through the 
ASBA facility only (including Applications made by UPI Investors under the UPI Mechanism). 
 
In terms of Regulation 7 of the SEBI NCS Regulations, our Company will make public issue of the NCDs in the 
dematerialized form only. 
 
However, in terms of Section 8(1) of the Depositories Act, our Company, at the request of the Investors who wish 
to hold the NCDs in physical form will rematerialize the NCDs. However, any trading of the NCDs shall be 
compulsorily in dematerialized form only. 
 
Form of Allotment and Denomination of NCDs 
 
As per the SEBI NCS Regulations, the trading of the NCDs on the Stock Exchange shall be in dematerialized 
form only in multiples of 1 (one) NCD (“Market Lot”). Allotment in this Issue to all Allottees, will be in 

electronic form i.e., in dematerialized form and in multiples of 1 (one) NCD. 
 
For details of allotment please see "Issue Procedure" on page 252 of this Prospectus. 
 
Transfer/Transmission of NCD(s) 
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The NCDs shall be transferred or transmitted freely in accordance with the applicable provisions of the Companies 
Act, 2013. The NCDs shall be transferred subject to and in accordance with the rules/procedures as prescribed by 
the Depositories 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, interest will be paid/redemption will be made to the person, whose name appears in 
the register of debenture holders maintained by the Depositories. In such cases, claims, if any, by the transferees 
would need to be settled with the transferor(s) and not with the Issuer or Registrar. The seller should give delivery 
instructions containing details of the buyer’s DP account to his depository participant. 
 
For further details, see "Issue Structure" on page 232 of this Prospectus, for the implications on the interest 
applicable to NCDs held by individual NCD Holders on the Record Date and NCDs held by non-individual NCD 
Holders on the Record Date. 
 
NCDs held in physical form, pursuant to any rematerialization, as above, cannot be transferred. Any trading of 
the NCDs issued pursuant to this Issue shall be compulsorily in dematerialized form only. The procedure for 
transmission of securities has been further simplified vide the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) (Fourth Amendment) Regulations, 2022 Gazette Notification no. 
SEBI/LAD-NRO/GN/2022/80 dated April 25, 2022. 
 
Title 
 
In case of: 
• NCDs held in the dematerialized form, the person for the time being appearing in the register of beneficial 

owners maintained by the Depositories; and 
• the NCDs held in physical form pursuant to rematerialization, the person for the time being appearing in 

the register of NCD Holders shall be treated for all purposes by our Company, the Debenture Trustee, 
the Depositories and all other persons dealing with such person, as the holder thereof and its absolute 
owner for all purposes whether or not it is overdue and regardless of any notice of ownership, trust or 
any interest in it or any writing on, theft or loss of the consolidated NCD certificates issued in respect of 
the NCDs and no person will be liable for so treating the NCD holder. 

 
No transfer of title of an NCD will be valid unless and until entered on the register of NCD holders or the register 
of beneficial owners maintained by the Depositories prior to the Record Date. In the absence of transfer being 
registered, interest and/or maturity amount, as the case may be, will be paid to the person, whose name appears 
first in the register of the NCD Holders maintained by the Depositories and/or our Company and/or the Registrar, 
as the case may be. In such cases, claims, if any, from the purchasers of the NCDs will need to be settled with the 
seller of the NCDs and not with our Company or the Registrar. The provisions relating to transfer and transmission 
and other related matters in respect of our Company’s Equity Shares contained in the Articles of Association of 
our Company and the relevant provisions of the Companies Act, 2013, shall apply, mutatis mutandis (to the extent 
applicable) to the NCDs as well. 
 
Succession 
 
Where NCDs are held in joint names and one of the joint NCD Holder dies, the survivor(s) will be recognized as 
the NCD Holder(s). It will be sufficient for our Company to delete the name of the deceased NCD Holder after 
obtaining satisfactory evidence of his death. Provided, a third person may call on our Company to register his 
name as successor of the deceased NCD Holder after obtaining evidence such as probate of a will for the purpose 
of proving his title to the NCDs. In the event of demise of the sole or first holder of the NCDs, our Company will 
recognise the executors or administrator of the deceased NCD Holders, or the holder of the succession certificate 
or other legal representative as having title to the NCDs only if such executor or administrator obtains and 
produces probate or letter of administration or is the holder of the succession certificate or other legal 
representation, as the case may be, from an appropriate court in India. Our Board of Directors or any other person 
authorised by our Board of Directors in their absolute discretion may, in any case, dispense with production of 
probate or letter of administration or succession certificate or other legal representation. In case of death of NCD 
Holders who are holding NCDs in dematerialised form, third person is not required to approach our Company to 
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register his name as successor of the deceased NCD Holder. The successor of the deceased NCD Holder shall 
approach the respective Depository Participant for this purpose and submit necessary documents as required by 
the Depository Participant. 
 
Where a non-resident Indian becomes entitled to the NCDs by way of succession, the following steps have to be 
complied with: 
1. Documentary evidence to be submitted to the legacy cell of the RBI to the effect that the NCDs were 

acquired by the non-resident Indian as part of the legacy left by the deceased NCD Holder. 
2. Proof that the non-resident Indian is an Indian national or is of Indian origin. 
3. Such holding by a non-resident Indian will be on a non-repatriation basis. 
 
Joint holders 
 
Where two or more persons are holders of any NCDs, they shall be deemed to hold the same as joint holders with 
benefits of survivorship subject to other provisions contained in the Articles of Association. 
 
Procedure for re-materialisation of NCDs 
 
Debenture Holders who wish to hold the NCDs in physical form may do so by submitting a request to their DP at 
any time after Allotment in accordance with the applicable procedure stipulated by the DP, in accordance with 
the Depositories Act and/or rules as notified by the Depositories from time to time. Holders of NCDs who 
propose to rematerialize their NCDs, would have to mandatorily submit details of their bank mandate 
along with a copy of any document evidencing that the bank account is in the name of the holder of such 
NCDs and their Permanent Account Number to the Company and the DP. No proposal for 
rematerialization of NCDs would be considered if the aforementioned documents and details are not 
submitted along with the request for such rematerialization. 
 
Register of NCD Holders 
 
No transfer of title of a NCD will be valid unless and until entered on the Register of NCD Holders (for re 
materialized NCDs) or the register and index of NCD Holders maintained by the Depository prior to the Record 
Date. In the absence of transfer being registered, interest and/or Redemption Amount, as the case may be, will be 
paid to the person, whose name appears first in the Register of NCD Holders maintained by the Depositories 
and/or our Company and/or the Registrar, as the case may be as on the Record Date. In such cases, claims, if any, 
by the purchasers of the NCDs will need to be settled with the seller of the NCDs and not with our Company or 
the Registrar. The provisions relating to transfer and transmission and other related matters in respect of our 
Company’s Equity Shares contained in the Articles of Association of our Company, SEBI Listing Regulations 

and the Companies Act shall apply, mutatis mutandis (to the extent applicable) to the NCDs as well. 
 
Restriction on transfer of NCDs 
 
There are no restrictions on transfers and transmission of NCDs allotted pursuant to this Issue. Pursuant to the 
SEBI Listing Regulations and SEBI RTA Master Circular, NCDs held in physical form, pursuant to any 
rematerialization, as above, cannot be transferred except in dematerialised form. Any trading of the NCDs issued 
pursuant to this Issue shall be compulsorily in dematerialised form only. 
 
Period of subscription 
 

ISSUE SCHEDULE 
ISSUE OPENING DATE  Wednesday, April 2, 2025 
ISSUE CLOSING DATE Thursday, April 17, 2025 
PAY IN DATE Application date. The entire Application Amount is payable on Application.  
DEEMED DATE OF 
ALLOTMENT 

The date on which the Board of Directors or Non-Convertible Debenture Committee 
authorised by the Board approves the Allotment of the NCDs for the Issue or such 
date as may be determined by the Board of Directors/ Non- Convertible Debentures 
Committee authorised by the Board thereof and notified to the Designated Stock 
Exchange. The actual Allotment of NCDs may take place on a date other than the 
Deemed Date of Allotment. All benefits relating to the NCDs including interest on 
NCDs shall be available to the Debenture Holders from the Deemed Date of 
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ISSUE SCHEDULE 
Allotment. 

Note: 
(1) This Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) during the period 

indicated above, except that this Issue may close on such earlier date or extended date (subject to a minimum period of two Working 
Days and a maximum period of ten Working Days from the date of opening of the Issue and subject to not exceeding thirty days from 
filing the Prospectus with ROC) as may be decided by the Board of Directors of our Company or Non-Convertible Debenture Committee 
subject to compliance with Regulation 33A of the SEBI NCS Regulations. In the event of an early closure or extension of this Issue our 
Company shall ensure that notice of the same is provided to the prospective investors through an advertisement in all the newspapers 
in which pre-issue advertisement for opening of this Issue has been given on or before such earlier or initial date of Issue closure. 
Application Forms for the Issue will be accepted only from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) or such extended time as 
may be permitted by the Stock Exchanges, on Working Days during the Issue Period. On the Issue Closing Date, the Application Forms 
will be accepted only between 10:00 a.m. and 3:00 p.m. (Indian Standard Time) and uploaded until 5:00 p.m. or such extended time as 
may be permitted by the Stock Exchanges. Further, pending mandate requests for bids placed on the last day of bidding will be validated 
by 5:00 p.m. (Indian Standard Time) on one Working Day after the Issue Closing Date. For further details please refer to the chapter 
titled "Issue Related Information" on page 213 of this Prospectus. 

 
(2) Application Forms for the Issue will be accepted only between 10.00 a.m. and 5.00 p.m. (Indian Standard Time) or such extended time 

as may be permitted by the Stock Exchanges, during the Issue Period as mentioned above on all days between Monday and Friday (both 
inclusive barring public holiday), (i) by the Consortium or the Trading Members of the Stock Exchanges, as the case maybe, at the 
centres mentioned in Application Form through the ASBA mode, (ii) directly by the Designated Branches of the SCSBs or (iii) by the 
centres of the Consortium, or the Trading Members of the Stock Exchanges, as the case maybe, only at the selected cities. Additionally, 
an Investor may also submit the Application Form through the app or web interface of the Stock Exchanges. It is clarified that the 
Applications not uploaded in the Stock Exchanges platform would be rejected. 

 
Due to limitation of time available for uploading the Applications on the Issue Closing Date, Applicants are advised to submit their 
Application Forms one day prior to the Issue Closing Date and, no later than 3.00 p.m. (Indian Standard Time) on the Issue Closing 
Date. Applicants are cautioned that in the event a large number of Applications are received on the Issue Closing Date, there may be 
some Applications which are not uploaded due to lack of sufficient time to upload. Such Applications that cannot be uploaded will not 
be considered for allocation under the Issue. Application Forms will only be accepted on Working Days during the Issue Period. Neither 
our Company, nor the Lead Manager or Trading Members of the Stock Exchanges are liable for any failure in uploading the Applications 
due to failure in any software/ hardware systems or otherwise. Please note that, within each category of investors the Basis of Allotment 
under the Issue will be on a date priority basis. 

 
(3) In case of an oversubscription in any of the Categories, Allotments to the maximum extent, as possible, will be made on a first-come 

first-serve basis and thereafter on proportionate basis, i.e. full Allotment of NCDs to the Applicants on a first come first basis up to the 
date falling 1 (one) day prior to the date of oversubscription and proportionate allotment of NCDs to the Applicants on the date of 
oversubscription (based on the date of upload of each Application on the online Application platform of the relevant stock exchanges, 
in each Portion) 

 

Taxation 
 
Income Tax is deductible at source at the rate of 10% on interest on debentures held by resident Indians as per the 
provisions of Section 193 of the IT Act (in case where interest is paid to Individual or HUF, no TDS will be 
deducted where interest paid is less than ₹ 5,000 and interest is paid by way of account payee cheque). 
 
Further, Tax will be deducted at source at reduced rate, or no tax will be deducted at source in the following cases: 
a) When the Assessing Officer issues a certificate on an application by a Debenture Holder on satisfaction 

that the total income of the Debenture Holder justifies no/lower deduction of tax at source as per the 
provisions of Section 197(1) of the IT Act; and that a valid certificate is filed with the Company before 
the prescribed date of closure of books for payment of debenture interest; 

b) When the resident Debenture Holder with Permanent Account Number (“PAN”) (not being a company 
or a firm) submits a declaration as per the provisions of section 197A(1A) of the IT Act in the prescribed 
Form 15G verified in the prescribed manner to the effect that the tax on his estimated total income of the 
financial year in which such income is to be included in computing his total income will be NIL. 
However, under section 197A(1B) of the IT Act, Form 15G cannot be submitted nor considered for 
exemption from tax deduction at source if the dividend income referred to in section 194, interest on 
securities, interest, withdrawal from NSS and income from units of mutual fund or of 236 Unit Trust of 
India as the case may be or the aggregate of the amounts of such incomes credited or paid or likely to be 
credited or paid during the financial year in which such income is to be included exceeds the maximum 
amount which is not chargeable to income tax; 

c) Senior citizens, who are 60 or more years of age at any time during the financial year, enjoy the special 
privilege to submit a self-declaration in the prescribed Form 15H for non-deduction of tax at source in 
accordance with the provisions of section 197A(1C) of the Act even if the aggregate income credited or 
paid or likely to be credited or paid exceeds the maximum amount not chargeable to tax, provided that 
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the tax due on the estimated total income of the year concerned will be Nil; and 
d) In all other situations, tax would be deducted at source as per prevailing provisions of the IT Act. 
 
Form No.15G with PAN / Form No.15H with PAN / Certificate issued u/s 197(1) has to be filed with the Company 
before the prescribed date of closure of books for payment of debenture interest without any withholding tax. 
 
The aforesaid documents, as may be applicable, should be submitted at the office of the Registrar to the Issue 
quoting the name of the sole/ first NCD Holder, NCD folio number and the distinctive number(s) of the NCD 
held, at least seven days prior to the Record Date to ensure non-deduction/lower deduction of tax at source from 
interest on the NCD. The investors need to submit Form 15H/ 15G/certificate in original with the Assessing 
Officer for each Fiscal during the currency of the NCD to ensure non-deduction or lower deduction of tax at 
source from interest on the NCD. 
 
Tax exemption certificate/document, if any, must be lodged at the office of the Registrar to the Issue at least seven 
days prior to the Record Date or as specifically required, failing which tax applicable on interest will be deducted 
at source on accrual thereof in our Company’s books and/or on payment thereof, in accordance with the provisions 

of the IT Act and/or any other statutory modification, enactment or notification as the case may be. A tax deduction 
certificate will be issued for the amount of tax so deducted. 
 
Please also see, "Statement of Possible Tax Benefits" on page 83 of this Prospectus. Subject to the terms and 
conditions in connection with computation of applicable interest on the Record Date, please note that in case the 
NCDs are transferred and/or transmitted in accordance with the provisions of this Prospectus read with the 
provisions of the Articles of Association of our Company, the transferee of such NCDs or the deceased holder of 
NCDs, as the case may be, shall be entitled to any interest which may have accrued on the NCDs. Subject to the 
terms and conditions in connection with computation of applicable interest on the Record Date as stated in the 
section titled "Issue Procedure" on page 252 of this Prospectus. Please note that in case the NCDs are transferred 
and/or transmitted in accordance with the provisions of this Prospectus read with the provisions of the Articles of 
Association of our Company, the transferee of such NCDs or the transferee of the deceased holder of NCDs, as 
the case may be, shall be entitled to any interest which may have accrued on the NCDs. 
 
Payment of Interest 
 
The amount of interest payable shall be rounded off to the nearest Rupee. In the event, the interest/ payout of total 
coupon /redemption amount is a fraction and not an integer, such amount will be rounded off to the nearest integer. 
By way of illustration if the redemption amount is ₹1,837.50 then the amount shall be rounded off to ₹1,838. If 

the date of payment of interest does not fall on a Working Day, then the interest payment will be made on 
succeeding Working Day, however the calculation for payment of interest will be only till the originally stipulated 
Interest Payment Date. The dates of the future interest payments would be as per the originally stipulated schedule. 
Payment of interest will be subject to the deduction of tax as per Income Tax Act or any statutory modification or 
re-enactment thereof for the time being in force. In case the Redemption Date (also being the last Interest Payment 
Date) does not fall on a Working Day, the payment will be made on the immediately preceding Working Day, 
along with coupon/interest on the NCDs until but excluding the date of such payment.  
 
Basis of payment of Interest 
 
NCDs once Allotted under any particular category of NCDs shall continue to bear the applicable tenor, 
coupon/yield and Redemption Amount as at the time of original Allotment irrespective of the category of 
Debenture Holder on any Record Date, and such Tenor, Coupon/Yield and Redemption Amount as at the time of 
original Allotment will not be impacted by trading of any options of NCDs between the categories of persons or 
entities in the secondary market. 
 
Payment of Interest/Maturity Amount will be made to those Debenture Holders whose names appear in the 
Register of Debenture Holders (or to first holder in case of joint-holders) as on Record Date. 
 
We may enter into an arrangement with one or more banks in one or more cities for direct credit of interest to the 
account of the Investors. In such cases, interest, on the Interest Payment Date, would be directly credited to the 
account of those Investors who have given their bank mandate. 
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We may offer the facility of NACH, NEFT, RTGS, Direct Credit and any other method permitted by RBI and 
SEBI from time to time to help Debenture Holders. The terms of this facility (including towns where this facility 
would be available) would be as prescribed by RBI. Please see, "Terms of the Issue - Manner of Payment of 
Interest / Redemption Amounts" on page 224 of this Prospectus. 
 
Day Count Convention  
 
Interest shall be computed on an actual/actual basis i.e., on the principal outstanding on the NCDs as per the SEBI 
Master Circular.  
 
Effect of holidays on payments 
 
If the date of payment of interest does not fall on a Working Day, then the interest payment will be made on 
immediately succeeding Working Day (the "Effective Date"), however the calculation for payment of interest 
will be only till the originally stipulated Interest Payment Date. The dates of the future interest payments would 
be as per the originally stipulated schedule. Payment of interest will be subject to the deduction of tax as per 
Income Tax Act or any statutory modification or re-enactment thereof for the time being in force.  
 
In case the Maturity Date (also being the last Interest Payment Date) does not fall on a Working Day, the payment 
will be made on the immediately preceding Working Day, along with coupon/interest accrued on the NCDs until 
but excluding the date of such payment. 
 
Illustration for guidance in respect of the day count convention and effect of holidays on payments  
 
The illustration for guidance in respect of the day count convention and effect of holidays on payments, as required 
by SEBI Master Circular is as disclosed in “Annexure D” of this Prospectus. 
 
Maturity and Redemption 
 
The manner of payment of interest / refund / redemption in connection with the NCDs is set out below: 
 
The bank details will be obtained from the Depositories for payment of interest / refund / redemption as the case 
may be. Applicants who have applied for or are holding the NCDs in electronic form, are advised to immediately 
update their bank account details as appearing on the records of the depository participant. Please note that failure 
to do so could result in delays in credit of interest / refund / redemption amounts to the Applicant at the Applicant’s 
sole risk, and neither the Lead Manager, our Company nor the Registrar to the Issue shall have any responsibility 
and undertake any liability for the same. 
 
Application Size 
 
Each application should be for a minimum of 10 NCDs across all series collectively and multiples of 1 NCD 
thereafter (for all series of NCDs taken individually or collectively).  
 
The minimum application size for each application for NCDs would be ₹10,000 across all series collectively and 
in multiples of ₹1,000 thereafter. Applicants can apply for any or all series of NCDs offered hereunder provided 
the Applicant has applied for minimum application size using the same Application Form. 
 
Applicants are advised to ensure that applications made by them do not exceed the investment limits or 
maximum number of NCDs that can be held by them under applicable statutory and or regulatory 
provisions.  
 
Terms of Payment 
 
The entire issue price of ₹1,000/- per NCD, is blocked in the ASBA Account on application itself. In case of 
allotment of lesser number of NCDs than the number of NCDs applied for, our Company shall unblock the excess 
amount paid on application to the applicant in accordance with the terms of this Prospectus. 
 
Manner of Payment of Interest / Redemption Amounts  
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The manner of payment of interest / redemption in connection with the NCDs is set out below: 
 
For NCDs held in dematerialised form: 
 
The bank details will be obtained from the Depositories for payment of interest / redemption amount as the case 
may be. Holders of the NCDs, are advised to keep their bank account details as appearing on the records of the 
Depository Participant updated at all points of time. Please note that failure to do so could result in delays in credit 
of interest/redemption amounts at the Applicant’s sole risk, and the Lead Manager, our Company or the Registrar 

shall have no responsibility and undertake no liability for the same. 
 
For NCDs held in physical form on account of re-materialization: 
 
In case of NCDs held in physical form, on account of rematerialization, the bank details will be obtained from the 
documents submitted to the Company along with the rematerialization request. For further details, please see 
"Terms of the Issue - Procedure for Re-materialization of NCDs" on page 221 of this Daft Prospectus. 
 
The Registrar to the Issue will issue requisite instructions to the relevant SCSBs to un-block amounts in the ASBA 
Accounts of the Applicants representing the amounts to unblocked for the Applicants. 
 
The mode of payment of interest/redemption amount shall be undertaken in the following order of preference: 
 
1. Direct Credit/ NACH/RTGS: 
 
i. Direct Credit: interest / redemption amount would be credited directly to the bank accounts of the 

Investors, if held with the same bank as the Company. 
 
ii. NACH: National Automated Clearing House which is a consolidated system of ECS. Payment of interest 

/ redemption amount would be done through NACH for Applicants having an account at one of the 
centres specified by the RBI, where such facility has been made available. This would be subject to the 
availability of complete bank account details including Magnetic Ink Character Recognition (MICR) 
code wherever applicable from the depository. The payment of interest/ redemption amount through 
NACH is mandatory for Applicants having a bank account at any of the centres where NACH facility 
has been made available by the RBI (subject to availability of all information for crediting the interest / 
redemption amount through NACH including the MICR code as appearing on a cheque leaf, from the 
depositories), except where Applicant is otherwise disclosed as eligible to get interest / redemption 
amount through NEFT or Direct Credit or RTGS. 

 
iii. RTGS: Applicants having a bank account with a participating bank and whose interest / redemption 

amount exceeds ₹2 Lakh, or such amount as may be fixed by RBI from time to time, have the option to 

receive the interest / redemption amount through RTGS. Such eligible Applicants who indicate their 
preference to receive interest / redemption amount through RTGS are required to provide the IFSC code 
in the Application Form or intimate our Company and the Registrar to the Issue at least 7 (seven) days 
before the Record Date. Charges, if any, levied by the Applicant’s bank receiving the credit would be 

borne by the Applicant. In the event the same is not provided, interest / redemption amount shall be made 
through NECS subject to availability of complete bank account details for the same as stated above. 

  
iv. NEFT: Payment of interest / redemption amount shall be undertaken through NEFT wherever the 

Applicants’ bank has been assigned the Indian Financial System Code (“IFSC”), which can be linked to 

a Magnetic Ink Character Recognition, if any, available to that particular bank branch. IFSC Code will 
be obtained from the website of RBI on a date immediately prior to the date of payment of the interest / 
redemption amounts, duly mapped with MICR numbers. Wherever the Applicants have registered their 
nine-digit MICR number and their bank account number while opening and operating the de-mat account, 
the same will be duly mapped with the IFSC Code of that particular bank branch and the payment of 
interest / redemption amount will be made to the Applicants through this method. 

 
 
2. Registered Post/ Speed Post: For all other Debenture Holders, including those who have not updated 
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their bank particulars with the MICR code, the interest payment / redemption amount shall be paid by 
way of interest/ redemption warrants dispatched through speed post/ registered post only to Applicants 
that have provided details of a registered address in India. 

 
Printing of bank particulars on interest / redemption warrants 
 
As a matter of precaution against possible fraudulent encashment of refund orders and interest/ redemption 
warrants due to loss or misplacement, the particulars of the Applicant’s bank account are mandatorily required to 

be given for printing on the orders/ warrants. In relation to NCDs applied and held in dematerialized form, these 
particulars would be taken directly from the Depositories. In case of NCDs held in physical form on account of 
re-materialisation, the NCD Holders are advised to submit their bank account details with our Company/ Registrar 
to the Issue at least seven days prior to the Record Date failing which the orders/ warrants will be dispatched to 
the postal address of the NCD Holders as available in the records of our Company either through speed post, 
registered post. 
 
Bank account particulars will be printed on the orders/ warrants which can then be deposited only in the account 
specified. 
 
Buy Back of NCDs 
 
Our Company may, at its sole discretion, from time to time, consider, subject to applicable statutory and/or 
regulatory requirements, buy-back the NCDs, upon such terms and conditions as may be decided by our Company. 
 
Our Company may from time to time invite the NCD Holders to offer the NCDs held by them through one or 
more buy-back schemes and/or letters of offer upon such terms and conditions as our Company may from time to 
time determine, subject to applicable statutory and/or regulatory requirements. Such NCDs which are bought back 
may be extinguished, re-issued and/or resold in the open market with a view of strengthening the liquidity of the 
NCDs in the market, subject to applicable statutory and/or regulatory requirements. 
 
Loan against NCDs  
 
Pursuant to RBI Circular dated June 27, 2013, our Company, being an NBFC, is not permitted to extend any loans 
against the security of its NCDs. 
 
Procedure for Redemption by NCD holders 
 
The procedure for redemption is set out below: 
 
NCDs held in physical form on account of re-materialisation of NCDs 
 
No action would ordinarily be required on the part of the NCD Holder at the time of redemption and the 
redemption proceeds would be paid to those NCD Holders whose names stand in the register of debenture holders 
maintained by us on the Record Date fixed for the purpose of Redemption. However, our Company may require 
that the NCD certificate(s), duly discharged by the sole holder/all the joint-holders (signed on the reverse of the 
NCD certificates) be surrendered for redemption on maturity and should be sent by the NCD Holders by 
Registered Post with acknowledgment due or by hand delivery to our office or to such persons at such addresses 
as may be notified by us from time to time. NCD Holders may be requested to surrender the NCD certificates in 
the manner as stated above, not more than three months and not less than one month prior to the redemption date 
so as to facilitate timely payment. We may at our discretion redeem the Secured NCDs without the requirement 
of surrendering of the NCD certificates by the holder(s) thereof. In case we decide to do so, the holders of NCDs 
need not submit the NCD certificates to us and the redemption proceeds would be paid to those NCD holders 
whose names stand in the register of debenture holders maintained by us on the Record Date fixed for the purpose 
of redemption of NCDs. In such case, the Secured NCD certificates would be deemed to have been cancelled. 
Also see “- Payment on Redemption” given below. 
 
 
 
Secured NCDs held in electronic form 
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No action is required on the part of Secured NCD holder(s) at the time of redemption of NCDs. 
 
Payment on Redemption 
 
The manner of payment of redemption is set out below: 
 
NCDs held in physical form on account of rematerialization 
 
The payment on redemption of the NCDs will be made by way of cheque/pay order/ electronic modes. However, 
if our Company so requires, the aforementioned payment would only be made on the surrender of NCD 
certificates, duly discharged by the sole holder/ all the joint-holders (signed on the reverse of the NCD certificates). 
Dispatch of cheques/ pay orders, etc. in respect of such payment will be made on the redemption date or (if so 
requested by our Company in this regard) within a period of 30 days from the date of receipt of the duly discharged 
NCD certificate. 
 
In case we decide to do so, the redemption proceeds in the manner stated above would be paid on the redemption 
date to those NCD Holders whose names stand in the register of debenture holders maintained by us on the Record 
Date fixed for the purpose of Redemption. Hence the transferees, if any, should ensure lodgment of the transfer 
documents with us at least seven days prior to the Record Date. In case the transfer documents are not lodged with 
us at least seven days prior to the Record Date and we dispatch the redemption proceeds to the transferor, claims 
in respect of the redemption proceeds should be settled amongst the parties inter se and no claim or action shall 
lie against us or the Registrar to the Issue. 
 
Our liability to NCD Holder(s) towards their rights including for payment or otherwise shall stand extinguished 
from the redemption in all events and when we dispatch the redemption amounts to the NCD Holder(s). 
 
Further, we will not be liable to pay any interest, income or compensation of any kind from the date of redemption 
of the NCDs. 
 
NCDs held in electronic form 
 
On the redemption date, redemption proceeds would be paid by cheque/ pay order/ electronic mode to those NCD 
Holders whose names appear on the list of beneficial owners given by the Depositories to us. These names would 
be as per the Depositories’ records on the Record Date fixed for the purpose of redemption. These NCDs will be 
simultaneously extinguished to the extent of the amount redeemed through appropriate debit corporate action 
upon redemption of the corresponding value of the NCDs. It may be noted that in the entire process mentioned 
above, no action is required on the part of NCD Holders. 
 
Our liability to NCD Holders towards his/their rights including for payment/ redemption in all events shall end 
when we dispatch the redemption amounts to the NCD Holders. 
 
Further, we will not be liable to pay any interest, income or compensation of any kind from the date of redemption 
of the NCDs. 
 
Right to reissue NCD(s) 
 
Subject to the provisions of the Companies Act, 2013, as applicable, on the date of this Prospectus, where we have 
fully redeemed or repurchased any NCDs, we shall have and shall be deemed always to have had the right to keep 
such NCDs in effect without extinguishment thereof, for the purpose of resale or re-issue and in exercising such 
right, we shall have and be deemed always to have had the power to resell or reissue such NCDs either by reselling 
or re-issuing the same NCDs or by issuing other NCDs in their place. The aforementioned right includes the right 
to reissue original NCDs. 
 
 
 
 
Sharing of information 
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We may, at our option, use on our own, as well as exchange, share or part with any financial or other information 
about the NCD Holders available with us, with our Subsidiaries, if any and affiliates and other banks, financial 
institutions, credit bureaus, agencies, statutory bodies, as may be required and neither we or our affiliates nor their 
agents shall be liable for use of the aforesaid information. 
 
Notices 
 
All notices to the NCD Holder(s) required to be given by us or the Debenture Trustee shall be published in one 
English language newspaper having wide circulation and one regional language daily newspaper at the place 
where the registered office of the Company is situated and/or will be sent by post/ courier or through email or 
other electronic media to the Registered Holders of the NCD(s) from time to time. 
 
Issue of duplicate NCD certificate(s) 
 
If NCD certificate(s), issued pursuant to re-materialisation, is/ are mutilated or defaced or the cages for recording 
transfers of NCDs are fully utilised, the same may be replaced by us against the surrender of such certificate(s). 
Provided that where the NCD certificate(s) are mutilated or defaced, the same will be replaced as aforesaid only 
if the certificate numbers and the distinctive numbers are legible. 
 
If any NCD certificate is destroyed, stolen or lost then upon production of proof thereof to our satisfaction and 
upon furnishing such indemnity/ security and/or documents as we may deem adequate, duplicate NCD certificates 
shall be issued. Upon issuance of a duplicate NCD certificate, the original NCD certificate shall stand cancelled. 
 
Future Borrowings 
 
We shall be entitled to make further issue of secured debentures and/or raise term loans or raise further funds from 
time to time from any persons, banks, financial institutions or bodies corporate or any other agency by creating a 
charge on any assets, (a) subject to such consents and approvals and other conditions, as may be required under 
applicable law or existing financing agreements, including any intimation, if applicable under the Transaction 
Documents (b) provided the stipulated security cover for the Issue is maintained and compliance with other terms 
of the Transaction Documents (c) Non-violation of any SEBI Regulations and other applicable law. 
 
Provided that such future borrowings shall not be detrimental to the interest of the debenture holders. 
 
Impersonation 
 
As a matter of abundant caution, attention of the Investors is specifically drawn to the provisions of sub-section 
(1) of Section 38 of the Companies Act, 2013 which is reproduced below:  
 
"Any person who:  
(a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, 
its securities; or 
(b) makes or abets making of multiple applications to a company in different names or in different combinations 
of his name or surname for acquiring or subscribing for its securities; or 
(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to 
any other person in a fictitious name, shall be liable for action under Section 447." 
 
The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least 
₹10 Lakh or 1.00% of the turnover of the Company, whichever is lower, includes imprisonment for a term which 

shall not be less than six months extending up to 10 years (provided that where the fraud involves public interest, 
such term shall not be less than three years) and fine of an amount not less than the amount involved in the fraud, 
extending up to three times of such amount. In case the fraud involves (i) an amount which is less than ₹10 Lakh 

or 1.00% of the turnover of the Company, whichever is lower; and (ii) does not involve public interest, then such 
fraud is punishable with an imprisonment for a term extending up to five years or a fine of an amount extending 
up to ₹50 Lakh or with both. 
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Pre-closure  
 
Our Company, in consultation with the Lead Manager reserves the right to close this Issue at any time prior to the 

Issue Closing Date, subject to receipt of minimum subscription or as maybe specified in this Prospectus. Our 

Company shall allot NCDs with respect to the Application Forms received at the time of such pre-closure in 

accordance with the Basis of Allotment as described herein and subject to applicable statutory and/or regulatory 

requirements. In the event of such early closure of this Issue, our Company shall ensure that public notice of such 

early closure is published on or before such early date of closure or the Issue Closing Date for this Issue, as 

applicable, through advertisement(s) in all those newspapers in which pre-issue advertisement and advertisement 

for opening or closure of the Issue have been given.  
 
Minimum Subscription 
 
In terms of the SEBI NCS Regulations for an issuer undertaking a public issue of debt securities the minimum 
subscription for public issue of debt securities shall be 75% of the Base Issue Size in this case being ₹5,625 Lakh. 
If our Company does not receive the minimum subscription of 75% of the Base Issue Size being ₹5,625 Lakh, 
prior to the Issue Closing Date, the entire Application Amount shall be unblocked in the relevant ASBA Accounts 
of the Applicants within eight Working Days from the Issue Closing Date. In the event there is delay in unblocking 
of funds, our Company shall be liable to pay interest at the rate of 15% per annum for the delayed period. 
 
Under Section 39(3) of the Companies Act read with Rule 11(2) of the Companies (Prospectus and Allotment of 
Securities) Rules, 2014 if the stated minimum subscription amount is not received within the specified period, the 
application money received is to be credited only to the bank account from which the subscription was remitted. 
Our Company and/or Registrar will follow the guidelines prescribed by SEBI in this regard included in the SEBI 
Master Circular. 
 
Utilisation of Application Amount 
 
The sum received in respect of the Issue will be kept in separate bank account(s) and we will have access to such 
funds only upon allotment of the NCDs, execution of Debenture Trust Deeds and on receipt of listing and trading 
approval from the Stock Exchange as per applicable provisions of law(s), regulations and approvals. 
 
Utilisation of Issue Proceeds 
 
a) All monies received pursuant to the issue of NCDs to public shall be transferred to a separate bank 

account other than the bank account referred to in sub-section (3) of Section 40 of the Companies Act, 
2013. 

 
b) Details of all monies utilised out of Issue referred to in sub-item (a) shall be disclosed under an 

appropriate separate head in our Balance Sheet indicating the purpose for which such monies had been 
utilised; and 

 
c) Details of all unutilised monies out of issue of NCDs, if any, referred to in sub-item (a) shall be disclosed 

under an appropriate separate head in our Balance Sheet indicating the form in which such unutilised 
monies have been invested. 

 
d) Our Company shall utilize the Issue proceeds only up on (i) receipt of minimum subscription; (ii) 

completion of Allotment in compliance with Section 40 of the Companies Act, 2013; (iiI) receipt of 
listing and trading approval from Stock Exchange and (iii) only upon execution of the documents for 
creation of security. 

 
e) The Issue proceeds shall not be utilized towards full or part consideration for the purchase or any other 

acquisition, inter alia by way of a lease, of any immovable property. 
 
f) Details of all utilized and unutilized monies out of the monies collected in the previous issue made by 

way of public offer shall be disclosed and continued to be disclosed in the balance sheet till the time any 
part of the proceeds of such previous  issue remains unutilized indicating the purpose for which such 
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monies have been utilized and the securities or other forms of financial assets in which such unutilized 
monies have been invested. 

 
Filing of the Prospectus with the RoC 
 
A copy of the Prospectus shall be filed with the Registrar of Companies at NCT of Delhi & Haryana in terms of 
sub-section (4) of Section 26 of Companies Act, 2013.  
 
Pre-Issue Advertisement 
 
Subject to Regulation 30(1) of SEBI NCS Regulations, our Company will issue a statutory advertisement on or 
before the Issue Opening Date. This advertisement will contain the information as prescribed in Schedule V of 
SEBI NCS Regulations in compliance with Section 30 of Companies Act. Material updates, if any, between the 
date of filing of the Prospectus with RoC and the date of release of the statutory advertisement will be included 
in the statutory advertisement information as prescribed under SEBI NCS Regulations. 
 
Listing 
 
The NCDs proposed to be offered in pursuance of this Prospectus will be listed on the Stock Exchange. Our 
Company has received an ‘in-principle’ approval from BSE by way of its letter bearing reference number 
DCS/BM/PI-BOND/37/24-25 dated March 11, 2025. The application for listing the NCDs will be made to the 
Stock Exchange at an appropriate stage. For the purposes of the Issue, BSE shall be the Designated Stock 
Exchange.  
 
If permissions to deal in and for an official quotation of our NCDs are not granted by the Stock Exchange, our 
Company will forthwith repay, without interest, all moneys received from the Applicants in pursuance of this 
Prospectus. Our Company shall ensure that all steps for the completion of the necessary formalities for listing and 
commencement of trading at the Stock Exchange are taken within six Working Days from the Issue Closing Date. 
For the avoidance of doubt, it is hereby clarified that in the event of non-subscription to any one or more of the 
series, such series(s) of NCDs shall not be listed. 
 
Guarantee/Letter of Comfort 
 
This Issue is not backed by a guarantee or letter of comfort or any other document and/or letter with similar intent. 
 
Monitoring and Reporting of Utilization of Issue Proceeds 
 
There is no requirement for appointment of a monitoring agency in terms of the SEBI NCS Regulations. Our 
Board shall monitor the utilization of the proceeds of the Issue. For the relevant quarters, our Company will 
disclose in our quarterly financial statements, the utilization of the net proceeds of the Issue under a separate head 
along with details, if any, in relation to all such proceeds of the Issue that have not been utilized thereby also 
indicating investments, if any, of such unutilized proceeds of the Issue. 
 
Lien or pledge of NCDs 
 
Our Company may, at its discretion, note a lien or pledge of NCDs if such pledge of NCD is accepted by any third 
party bank/institution or any other person for any loan provided to the NCD Holder against pledge of such NCDs 
as part of the funding, subject to applicable law. 
 
Record Date 
 
The date for payment of interest in connection with the NCDs or repayment of principal in connection therewith 
which shall be 15 (fifteen) days prior to the date of payment of interest, and/or the date of redemption under this 
Prospectus. In case the Record Date falls on a day when the Stock Exchanges are having a trading holiday, the 
immediate subsequent trading day or a date notified by our Company to the Stock Exchanges, will be deemed as 
the Record Date Provided that trading in the NCDs shall remain suspended between the aforementioned Record 
Date in connection with redemption of NCDs and the date of redemption or as prescribed by the Stock Exchanges, 
as the case may be. 
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Loan against securities 
 
As per the RBI circular dated June 27, 2013, the Company is not permitted to extend loans against the security of 
its debentures issued by way of private placement or public issues. The Company shall have the right of set-off 
and lien, present as well as future on the moneys due and payable to the NCD holders or deposits held in the 
account of the NCD holders, whether in single name or joint name, to the extent of all outstanding dues by the 
NCD holders to the Company, subject to applicable law. 
 
Right to recall or redeem prior to maturity 
 
Not Applicable 
  



232 
 

 
ISSUE STRUCTURE 

 
The following are the key terms of the NCDs. This section should be read in conjunction with and is qualified in 
its entirety by more detailed information in "Terms of the Issue" on page 213 of this Prospectus. 
 
The NCDs being offered as part of the Issue are subject to the provisions of the SEBI NCS Regulations, the Debt 
Listing Agreement, SEBI Listing Regulations, and the Companies Act, 2013, the RBI Act, the terms of this 
Prospectus, the Application Form, the terms and conditions of the Debenture Trustee Agreement and the 
Debenture Trust Deed, and other applicable statutory and/or regulatory requirements including those issued from 
time to time by SEBI, RBI, the Government of India, and other statutory/regulatory authorities relating to the 
offer, issue and listing of NCDs and any other documents that may be executed in connection with the NCDs. 
 
The key common terms and conditions of the Term Sheet are as follows: 
 

Particulars Terms and Conditions 
Security Name (Name of the 

non-convertible securities 

which includes 

coupon/dividend, Issuer Name 

and maturity year)  

Series VII – 10%SMCVII2027; 
Series VIII – 10%SMCVIII2027; 
Series IX – 10.25%SMCIX2028; 
Series X – 10.25%SMCX2028; 
Series XI – 10.50%SMCXI2030; 
Series XII – 10.50%SMCXII2030. 

Issuer SMC Global Securities Limited 
Type and Nature of 

instrument 
Secured, Rated, Listed, Redeemable, Non-Convertible Debentures 

Seniority (Senior or 

subordinated) 
Senior 

Eligible Investors  Category I Investors- Institutional Investors 
• Public financial institutions, scheduled commercial banks, and Indian multilateral 

and bilateral development financial institutions which are authorized to invest in 

the NCDs; 
• Provident funds and pension funds each with a minimum corpus of ₹25 crore, 

superannuation funds and gratuity funds, which are authorized to invest in the 

NCDs; 
• Alternative Investment Funds, subject to investment conditions applicable to them 

under the Securities and Exchange Board of India (Alternative Investment Funds) 

Regulations, 2012; 
• Resident Venture Capital Funds registered with SEBI; 
• Insurance companies registered with the IRDAI; 
• State industrial development corporations; 
• Insurance funds set up and managed by the army, navy, or air force of the Union of 

India; 
• Insurance funds set up and managed by the Department of Posts, the Union of India; 
• Systemically Important Non-Banking Financial Company registered with the RBI 

and having a net-worth of more than ₹500 crore as per the last audited financial 

statements; 
• National Investment Fund set up by resolution no. F.No. 2/3/2005-DDII dated 

November 23, 2005 of the Government of India published in the Gazette of India; 

and 
• Mutual funds registered with SEBI. 

 
Category II Investors- Non-Institutional Investors 

 
• Companies within the meaning of Section 2(20) of the Companies Act, 2013; 
• Statutory bodies/ corporations and societies registered under the applicable laws in 

India and authorised to invest in the NCDs; 
• Co-operative banks and regional rural banks; 
• Trusts including public/private charitable/religious trusts which are authorised to 

invest in the NCDs; 
• Scientific and/or industrial research organisations, which are authorised to invest in 

the NCDs; 
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• Partnership firms in the name of the partners; 
• Limited liability partnerships formed and registered under the provisions of the 

Limited Liability Partnership Act, 2008 (No. 6 of 2009); 
• Association of Persons; and 
• Any other incorporated and/ or unincorporated body of persons. 

 
Category III Investors– High Net-Worth Individual Investors 

 
• High net-worth individual investors - resident Indian individuals or Hindu 

Undivided Families through the Karta applying for an amount aggregating to above 

₹ 1,000,000 across all options of NCDs in this Issue. 
 

Category IV Investors – Retail Individual Investors 
 

• Retail individual investors – resident Indian individuals or Hindu Undivided 

Families through the Karta applying for an amount aggregating up to and including 

₹1,000,000 across all options of NCDs in this Issue and shall include retail 

individual investors, who have submitted bid for an amount not more than UPI 

Application Limit in any of the bidding options in the Issue (including Hindu 

Undivided Families applying through their Karta and does not include NRIs) 

through UPI Mechanism. 
Listing and timeline for 

Listing 
The NCDs are proposed to be listed on the BSE Limited. The NCDs shall be listed  
within six Working Days from the date of Issue Closure.  
 
For more information, see "Other Regulatory and Statutory Disclosures" on page 321 

of this Prospectus. 
Rating of the Instrument Rating 

Agency 
Instrument Rating 

Symbol 
Date of 
credit 
rating 
letter 

Amount 
rated (in 

Rs. 
Lakh) 

Rating 
Definition 

ICRA Non 
Convertible 
Debenture 

ICRA A 
Stable 

December 
12, 2024 

revalidated 
by way of its 
letter dated 

February 27, 
2025 

40,000 Instruments 
with this 

rating 
indicate 
adequate 
degree of 

safety 
regarding 

timely 
servicing of 

financial 
obligations. 

Such 
instruments 
carry low 
credit risk 

 

Base Issue Size Upto ₹ 7,500 Lakh 
Green Shoe Option / Option to 

retain oversubscription 

(Amount) 

Upto ₹7,500 Lakh 

Minimum Subscription Minimum subscription is 75% of the Base Issue size, i.e., ₹ 5,625 Lakh 
Option to retain 

oversubscription (Amount) 
Upto ₹ 7,500 Lakh 

Objects of the Issue / Purpose 

for which there is requirement 

of funds 

To meet the working capital requirements of the Company and general corporate 

purposes. 

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 

Details of Utilization of the Please refer to the section titled "Objects of the Issue" on page 76 of this Prospectus 
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Proceeds 
Lead Manager Corporate Professionals Capital Private Limited 
Debenture Trustee IDBI Trusteeship Services Limited 
Registrar to the Issue MUFG Intime India Private Limited (formerly Link Intime India Private Limited) 
Face Value of the NCDs (₹ 

/NCD) 
Rs. 1,000 (Rupees One Thousand only) 

Issue Price (₹ /NCD) Rs. 1,000 (Rupees One Thousand only) 
Minimum Application size 

and in multiples of NCD 

thereafter 

Rs. 10,000 (10 NCDs) and in multiples of Rs. 1,000 (1 NCD) thereafter. 

Mode of the Issue Public Issue 
Mode of Allotment In dematerialized form 
Mode of Trading NCDs will be traded in dematerialized form. 
Issue  
 

Public issue by our Company of secured, rated, listed, redeemable, non-convertible 

debentures of face value of ₹1,000 each ("NCDs") for an amount up to ₹7,500 Lakh 

("Base Issue Size") with an option to retain oversubscription up to ₹7,500 Lakh 

("Green Shoe Option"), aggregating up to 15,00,000 NCDs for an aggregate amount 

of up to ₹15,000 Lakh. 
Details of the utilization of the 

Proceeds 
Please refer to the section titled "Objects of the Issue" on page 76 of this Prospectus. 

Coupon Rate/ Dividend Rate Please refer to the section titled "Issue Structure – Specific terms of NCDs" on page 

249 of this Prospectus. 
Step Up/ Step Down Interest 

Rates 
Not Applicable 

Coupon/ Dividend payment 

frequency 
Please refer to the section titled " Issue Structure – Specific terms of NCDs" on page 

249 of this Prospectus. 
Coupon Payment Date Please refer to the section titled " Issue Structure – Specific terms of NCDs" on page 

249 of this Prospectus. 
Coupon Type (Fixed, floating 

or other structure) 
Please refer to the section titled " Issue Structure – Specific terms of NCDs" on page 

249 of this Prospectus. 
Coupon Reset Process 

(including rates, spread, 

effective date, interest rate cap 

and floor etc). 

Not Applicable 

Day Count Basis 

(Actual/Actual) 
Actual 

Interest on Application Money Not Applicable 
Default Interest Rate The Issuer shall pay interest, over and above the agreed coupon rate, in connection 

with any delay in allotment, refunds, dematerialized credit, execution of Debenture 

Trust Deed, payment of interest, redemption of principal amount beyond the time 

limits prescribed under applicable statutory and/or regulatory requirements, at such 

rates as stipulated/ prescribed under applicable laws. Our Company shall pay at least 

two percent per annum to the debenture holder, over and above the agreed coupon rate, 

till the execution of the trust deed if our Company fails to execute the trust deed within 

such period as prescribed under applicable law 
Tenor Security Name Tenor 

Series VII – 10%SMCVII2027; 24 Months 
Series VIII – 10%SMCVIII2027; 24 Months 
Series IX – 10.25%SMCIX2028; 36 Months 
Series X – 10.25%SMCX2028; 36 Months 

Series XI – 10.50%SMCXI2030; 60 Months 
Series XII – 10.50%SMCXII2030. 60 Months 

Redemption Date Please refer to the section titled " Issue Structure – Specific terms of NCDs" on page 

249 of this Prospectus. 
Redemption Amount Please refer to the section titled " Issue Structure – Specific terms of NCDs" on page 

249 of this Prospectus. 
Redemption Premium 

/Discount 
Please refer to the section titled " Issue Structure – Specific terms of NCDs" on page 

249 of this Prospectus. 
Discount at which security is 

issued and the effective yield 

as a result of such discount. 

Not Applicable 
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Premium/Discount at which 

security is redeemed and the 

effective yield as a result of 

such premium/discount. 

Please refer to the section titled " Issue Structure – Specific terms of NCDs" on page 

249 of this Prospectus. 

Put Date Not Applicable 
Put Price Not Applicable 
Call Date Not Applicable 
Call Price Not Applicable 
Put Notification Time 

(Timelines by which the 

investor need to intimate 

Issuer before exercising the 

put) 

Not Applicable 

Call Notification Time 

(Timelines by which the Issuer 

need to intimate investor 

before exercising the call) 

Not Applicable 

Issue Timing The Issue shall remain open for subscription on Working Days from 10 a.m. to 5 p.m. 

(Indian Standard Time) during the period indicated in this Prospectus, except that the 

Issue may close on such earlier date or extended date as may be decided by the Board 

of Directors of our Company or the Non-Convertible Debenture Committee, subject 

to relevant approvals (subject to a minimum period of two working days and a 

maximum period of 10 working days from the date of opening of this Issue). In the 

event of an early closure or extension of the Issue, our Company shall ensure that 

notice of the same is provided to the prospective investors through an advertisement 

in an English daily national newspaper with wide circulation and a regional daily with 

wide circulation where the registered office of the Company is located. Applications 

Forms for the Issue will be accepted only from 10:00 a.m. to 5:00 p.m. (Indian 

Standard Time) or such extended time as may be permitted by BSE, on Working Days 

during the Issue Period. On the Issue Closing Date, Application Forms will be accepted 

only between 10:00 a.m. to 3:00 p.m. and uploaded until 5:00 p.m. (Indian Standard 

Time) or such extended time as may be permitted by BSE. 
Issue Opening Date Wednesday, April 2, 2025  
Issue Closing date Thursday, April 17, 2025 
Date of earliest closing of the 

issue, if any. 
Not Applicable 

Pay-in Date Application date. The entire application amount is payable on Application. 
Deemed Date of Allotment The date on which the Board of Directors or Non-Convertible Debentures Committee 

authorized by the Board approves the Allotment of the NCDs for the Issue or such date 

as may be determined by the Board of Directors/ or the Non-Convertible Debentures 

Committee authorized by the Board thereof and notified to the BSE. The actual 

Allotment of NCDs may take place on a date other than the Deemed Date of Allotment. 

All benefits relating to the NCDs including interest on NCDs shall be available to the 

Debenture Holders from the Deemed Date of Allotment.  
Settlement mode of the 

Instrument Depository 
Redemption 

Disclosure of 

Interest/Dividend / 

redemption dates 

Please refer to the section titled " Issue Structure – Specific terms of NCDs" on page 

249 of this Prospectus. 

Record Date The record date for payment of interest in connection with the NCDs or repayment of 

principal in connection therewith shall be 15 (fifteen) days prior to the relevant interest 

payment date or relevant Redemption Date for NCDs issued under this Prospectus. In 

case of redemption of NCDs, the trading in the NCDs shall remain suspended between 

the Record Date and the Date of Redemption. 
In case the Record Date falls on a day when the Stock Exchanges are having a trading 

holiday, the immediately preceding trading day or a date notified by our Company to 

the Stock Exchanges, will be deemed as the Record Date. 
All covenants of the issue 

(including side letters, 

accelerated payment clause, 

etc.) 

1. General Undertakings/ Obligations 
 

• The Company shall as required by Section 88 of the Act, keep at its registered 

office/  corporate office a Register of the Debenture Holder(s) holding 

Debentures, in physical form showing (a) the name and address and the 
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occupation, if any, of each holder, (b) the amount of the Debentures held by 

each holder distinguishing each Debenture by its number and the amount paid 

or agreed to be considered as paid on those Debentures, (c) the date on which 

each person was entered in the Register as a Debenture Holder, (d) the date 

on which any person ceased to be a Debenture Holder, and (e) the subsequent 

transfers and changes of ownership thereof. 
 

• The Debenture Trustee and/or the Debenture Holder(s) or any of them or any 

other person shall, as provided in Section 94 of the Act, be entitled to inspect 

the said Register and to take copies of or extracts from the same or any part 

thereof during usual business hours. The Register may be closed by the 

Company at such time and for such periods as it may think fit in accordance 

with the provisions of the Act after giving not less than 7 days’ previous 

notice or such notice as prescribed under applicable laws by advertisement 

in some newspaper circulating in the district in which the Company’s 

registered office is situate. No transfer will be registered during such period 

when the register of Debenture Holder(s) remains closed.  
 

• The Company shall request the Depository to provide a list of Beneficial 

Owner(s) showing (a) the name and address and the occupation, if any, of 

each Debenture Holder, (b) the amount of the Debentures held by each 

Debenture Holder distinguishing each Debenture by its number and the 

amount paid or agreed to be considered as paid on those Debentures, (c) the 

date on which each person was entered in the list as a Debenture Holder, (d) 

the date on which any person ceased to be a Debenture Holder, and (e) the 

subsequent transfers and changes of ownership thereof, as at the end of day, 

1 day prior to the start of the book closure period or at the Record Date, as 

the case may be. This shall be the list which shall be considered for payment 

of interest and Redemption of Debentures.  
 

• The Company shall keep proper books of account as required by the Act and 

make true and proper entries therein of all dealings and transactions of and 

in relation to the Secured Assets and the business of the Company and keep 

the said books of account and all other books, registers and other documents 

relating to the affairs of the Company at its registered office or, where 

permitted by law, at other place or places where the books of account and 

documents of a similar nature may be kept and the Company will ensure that 

all entries in the same relating to the Secured Assets and the business of the 

Company shall at reasonable times be open for inspection of the Trustee and 

such person or persons, as the Trustee shall, from time to time, in writing for 

that purpose appoint. 
 

• The Company shall comply with all applicable directions, regulations and 

guidelines issued by any Governmental Authority including but not limited 

to the issue of Debentures. 
 
2.  Compliance with the Money Laundering Laws: 

 
The operations of the Company shall be conducted at all times in compliance with 

applicable Anti-Money Laundering Laws. 
 

• The operations of the Company  has been conducted at all times in 

compliance with applicable financial record keeping and reporting 

requirements, as applicable money laundering statutes of all jurisdictions 

where the Company conducts business, the rules and regulations thereunder 

and any related or similar rules, regulations or guidelines issued, 

administered or enforced by any governmental or regulatory agency 

(collectively, the “Anti-Money Laundering Laws”) and no action, suit or 

proceeding by or before any court or governmental or regulatory agency, 

authority or body or any arbitrator involving the Company with respect to the 

Anti-Money Laundering Laws is pending or, to the knowledge of the 

Company  threatened. 
• So long as the Debenture Holder(s) continue to hold the Debentures, the 

Company agrees and undertakes to comply with all applicable laws including 



237 
 

the Companies Act, 2013, all provisions of applicable SEBI regulations 

including SEBI (Debenture Trustee)Regulations, 1993 (as amended from 

time to time), SEBI (Issue and Listing of Debt Securities) Regulations, 2008 

(as amended from time to time), SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (as amended from time to time), the debt 

listing agreement entered into with the stock exchanges (where the 

Debentures are listed/ proposed to be listed). The Debenture Trust Deed is 

also subject to such guidelines as may be issued by SEBI, Government of 

India, such other statutory or regulatory authorities from time to time.  
• The Company hereby declares that the Company is in compliance with the 

provisions of the Foreign Account Tax Compliance Act (“FATCA”) and the 

Company hereby undertakes to ensure the compliance of the provisions of 

the FATCA at all times during the currency of the Debentures. The Company 

agrees to provide the respective authorities with any documentation or 

information requested relating to self or beneficiary or related Tax entity to 

the extent required by the Debenture Trustee for meeting its compliances. 

The Company agrees that it will provide a copy of the documents provided 

to the Tax authorities to the Debenture Trustee for its records. Further, the 

Company shall indemnify and hold harmless the Debenture Trustee for any 

penal consequence arising due to non-compliance of the aforesaid provision 

by the Company. 
• The Company shall insure and keep insured up to the replacement value 

thereof or on such other basis as approved by the Trustee, the Secured Assets 

against fire, theft, lightning, explosion, earthquake, strike, lock out, civil 

commotion, storm, tempest, flood, marine risk, erection risk, war risk and 

other risk as may be specified by the Trustee and shall duly pay all premium 

and other sums payable for the purpose. 
• The Company shall pay and discharge all Taxes, rates, rents and 

governmental charges upon the Company or its assets under applicable laws. 
• The Company shall transfer unclaimed interest/dividend to “Investor 

Education and Protection Fund” as per Section 125 of the Companies Act 

2013 and shall not forfeit unclaimed interest/dividend. 
• The Company shall create and maintain a reserve to be called the “Recovery 

Expense Fund” as per the provisions of and in the manner provided in the 

SEBI Master circular for Debenture Trustees dated 16th May, 2024 bearing 

reference number SEBI/HO/DDHS-PoD3/P/CIR/2024/46 and any 

guidelines and regulations issued by SEBI, as applicable. The Recovery 

Expense Fund shall be created to enable the Debenture Trustee to take prompt 

action in relation to the enforcement of the Security in accordance with the 

Transaction Documents. The Company shall submit to the Trustee certificate 

duly certified by the statutory auditors/independent chartered 

accountant/letter from designated stock exchange certifying creation and the 

form of such Recovery Expense Fund by the Company prior to the opening 

of the issue. The balance in the Recovery Expense Fund shall be refunded to 

the Company on repayment of Secured Obligations to the Debenture Holders 

for which a ‘No Objection Certificate (NOC)’ shall be issued by the 

Debenture Trustee(s) to the designated stock exchange. The Debenture 

Trustee(s) shall satisfy that there is no ‘default’ on any other listed debt 

securities of the Company before issuing the said NOC. 
• The Company hereby agrees and undertakes that, if during the currency of 

these presents, any further guidelines are formulated (or modified or revised) 

by any Governmental Authority in respect of creation of Debenture 

Redemption Reserve and investment of the monies lying therein and/or 

Recovery Expense Fund, the Company shall duly abide by such guidelines 

and execute all such supplemental letters, agreements and deeds of 

modifications as may be required by the Debenture Holder(s)/ Beneficial 

Owner(s) or the Trustee. 
• The Company shall operate its business in compliance with the terms of 

applicable laws. 
• The Company shall take all steps for completion of the formalities for listing 

and commencement of trading at all the concerned stock exchange(s) in 

respect of the Debentures. 
• The Company shall ensure, and/or cause the Registrars to an issue and Share 
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Transfer Agent to forward the details of Debenture Holder(s) to the 

Debenture Trustee at the time of allotment and thereafter by the seventh 

working day of every next month in order to enable Debenture Trustee to 

keep its records updated and to communicate effectively with the Debenture 

Holders, especially in situations where Events of Default have occurred. 
• The Company agrees and undertakes to constitute a stakeholders’ 

relationship committee, in terms of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015), to look into the mechanism of 

redressal of grievances of the Debenture Holders. 
• The Company hereby agrees, confirms and undertakes that in the event the 

Company has failed to make a timely Repayment of the Secured Obligations 

or to create a charge on the Secured Assets or there is a revision of rating 

assigned to the Debentures, the Trustee shall be entitled to disclose the 

information to the Debenture Holder(s) and the general public by issuing a 

press release, placing the same on their websites and with the credit rating 

agencies.  
• The Company shall maintain a functional website containing correct and 

updated information as required by SEBI (Listing Obligation and Disclosure 

Requirements) Regulations, 2015 and other applicable laws. 
• The Company shall give an undertaking in the Prospectus that the Secured 

Assets are free from any encumbrances, and in cases where such assets are 

already charged to secure a debt, the permission or consent, where required 

to create a second or pari passu charge on the Secured Assets has been 

obtained by the Company from its existing charge holders. 
• The Company hereby irrevocably and unconditionally appoints the Trustee 

to be the lawful attorney of the Company in the name and on behalf of the 

Company to execute, sign and do any deeds, documents, assurances, acts and 

things which shall in the opinion of the Trustee be necessary or expedient 

that the Company should execute, sign and do for the purpose of carrying out 

any of the trusts of obligations declared or imposed upon the Company by 

these presents or of giving to the Debenture Holder(s)/ Beneficial Owner(s) 

or to the Trustee on their behalf the full benefit of any of the provisions of 

these presents and generally to use the name of the Company in the exercise 

of all or any of the powers hereby conferred upon the Trustee or any Receiver 

appointed by them. 
• Subject to applicable laws, the Company may at its discretion by giving 15 

(fifteen) days’ notice or such notice as prescribed under applicable laws, seek 

the roll over of any or all the Debentures. If the proposed roll over of the 

Debentures is approved by the Debenture Holder(s) by passing of a Special 

Resolution by them, the Company shall roll over the debentures in 

accordance with the approval of the Debenture Holders. Provided however 

that the Company shall redeem the Debenture(s) of all the Debenture 

Holder(s), who have not given their positive consent to such roll-over. 
• The Company shall pay all such stamp duty as applicable on the Debentures 

and execution of the Debenture Trust Deed and shall pay all such stamp duty 

(including any additional stamp duty, if any), other duties, Taxes, charges and 

penalties, if and when the Company may be required to pay according to the 

laws for the time being in force in the State in which its properties are situated 

or otherwise, and in the event of the Company failing to pay such stamp duty, 

other duties, Taxes and penalties as aforesaid, the Trustee will be at liberty 

(but shall not be bound) to pay the same and the Company shall reimburse 

the same to the Trustee on demand. 
• The Company undertakes that it shall: 

 
a. at all times, obtain and maintain, or cause to be obtained and 

maintained, in full force and effect (or where appropriate, renew) all 

clearances/ authorizations required for the purposes of the business and 

all transactions as contemplated by the Transaction Documents, non-

procuring or non-renewal whereof shall have a Material Adverse 

Effect. 
b. create all Security and execute all the Security Documents as may be 

required by the Trustee as per the terms hereof and shall ensure that all 

Transaction Documents, when executed, shall constitute its legal, valid 

and binding obligations under applicable laws; 
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c. attend to the complaints received in respect of the Debentures 

expeditiously and satisfactorily. 
d. If any of the Directors of the Company are added to any defaulter’s list 

by any Governmental Authority, take immediate steps forthwith to 

remove such person from its Board.  
e. duly cause these presents to be registered in all respects so as to comply 

with the provisions of the Act and also cause these presents to be 

registered in conformity with the provisions of the Indian Registration 

Act, 1908 or any act, ordinance or regulation applicable in any part of 

India, within which any portion of the Secured Assets are or may be 

situated, by which the registration of deeds is required and generally do 

all other acts (if any) necessary for the purpose of assuring the legal 

validity of these presents. 
f. have no objection and hereby agrees, confirms and undertakes that in 

the event the Company has failed to make a timely Repayment of the 

Secured Obligations: 
(i) the Trustee shall, as the Trustee may deem appropriate and 

necessary, be entitled to disclose all or any:  
1) information and data relating to the Company,  
2) information or data relating to the Debenture Trust Deed; 
3) default committed by the Company in discharge of the 

obligations under the Transaction Documents, to Credit 

Information Bureau (India) Limited (“CIBIL”) and any other 

agency authorised in this behalf by RBI; 
 

(ii) CIBIL and / or any other agency so authorised may use, process 

the aforesaid information and data disclosed by the Trustee in the 

manner as deemed fit by them; 
 
(iii) CIBIL and / or any other agency so authorised may furnish for 

consideration, the processed information and data or products 

thereof prepared by them, to the Trustee, and other credit grantors 

or registered users, as may be specified by RBI in this behalf; 
 
(iv) the Trustee and/or RBI will have an unqualified right to disclose 

or publish the details of the default and the name of the guarantor 

(including its directors) as the case may be, as defaulters, in such 

manner and through such medium as the Trustee or RBI in their 

absolute discretion may think fit. 
 

• The Company agrees that no immunity (if acquired) shall be claimed by it or 

on its behalf with respect to its assets in any proceedings in relation to its 

obligations under the Transaction Documents and shall waive any such right 

of immunity which it or its assets has or may acquire. The execution of 

Debenture Trust Deed constitutes, and the exercise of its rights and 

performance of and compliance with its obligations under the Debenture 

Trust Deed will constitute, private and commercial acts done and performed 

for private and commercial purposes. 
 

• The Company declares and undertakes that it has obtained the necessary 

permissions as may be required, for entering into the Transaction Documents, 

and shall execute the same within the time frame prescribed under the 

relevant SEBI regulations and circulars and furthermore, shall submit such 

Transaction Documents to the stock exchange for uploading on its website 

(as applicable), within 5 (five) days of execution of the same. 
 
3.  Information Covenants 

 
I. The Company shall at the end of every calendar quarter within 45 

(forty-five) days of the respective quarter or within 7 (seven) days of 
the relevant Board meeting whichever is earlier, submit to the 
Debenture Trustee a report confirming /certificate confirming the 
following: 
a) Updated list of names and addresses of all the Debenture 
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Holder(s) and the number of Debentures held by the Debenture 
Holder (s)/Beneficial Owner(s); 

b) Details of interest due but unpaid, if any, and reasons for the same;  
c) Details of payment of interest made on the Debentures in the 

immediately preceding calendar quarter; 
d) The number of grievances pending at the beginning of the quarter, 

the number and nature of grievances received from the Debenture 
Holder(s) during the quarter, resolved/disposed of by the 
Company in the quarter and those remaining unresolved by the 
Company and the reasons for the same; and 

e) Statement that the Security is sufficient to discharge the claims of 
the Debenture Holder(s) as and when they become due.  

 
The Company shall also submit a certificate from a statutory auditor for every 
second fiscal quarter and fourth fiscal quarter certifying the value of book 
debts/receivables and maintenance of the Security Coverage Ratio, as per the 
terms of Prospectus and the Debenture Trust Deed including  compliance with 
the covenants of the Prospectus and any other covenants in respect of listed 
non-convertible debt securities in the manner as may be specified by SEBI 
from time to time. 

 
II. Financial Covenants and Conditions 

 
The Company hereby covenants with the Debenture Trustee that the Company 
will at all times during the term of these presents (except as may otherwise be 
previously agreed in writing by the Debenture Trustee) comply with each of 
the Financial Covenants and Conditions. 
 
On a quarterly basis, the Company shall furnish to the Debenture Trustee the 
compliance status with respect to financial covenants of the listed debt 
securities which shall be certified by the statutory auditor of the Company.  

 
III. The Company shall promptly submit to the Debenture Trustee any 

information, as required by the Debenture Trustee including but not limited to 
the following: 
 
a) at the end of each year from the Deemed Date of Allotment, a certificate 

from the statutory auditors of the Company with respect to the use of the 
proceeds raised through the issue of Debentures. Such certificate shall 
be provided at the end of each year until the funds are fully utilized;  

 
b) by no later than 30 (thirty) days from the Deemed Date of Allotment or 

within such timelines as prescribed under applicable laws, a certificate 
signed by an authorised officer of the Company confirming credit of 
dematerialized Debentures into the depository accounts of the Debenture 
Holder(s) within the timelines prescribed under the applicable law; 

 
c) at the end of every year from the Deemed Date of Allotment, a certificate 

from a practicing chartered accountant/registered valuer confirming the 
value of the Secured Assets, and a half-yearly certificate along with half 
yearly results from the statutory auditor regarding maintenance of 
hundred percent asset cover or asset cover as per the terms of Prospectus 
and/or the Debenture Trust Deed, including compliance with all the 
covenants, in respect of listed non-convertible debt securities, by the 
statutory auditor, along with the half-yearly financial results; 

 
d) upon there being any change in the credit rating assigned to the 

Debentures, as soon as reasonably practicable thereafter, a letter 
notifying the Trustee of such change in the credit rating of the 
Debentures, and further also inform the Debenture Trustee promptly in 
case there is any default in timely payment of interest or Redemption 
amount or both, or there is a failure to create charge on the Secured 
Assets, or there is a breach of any covenants, terms or conditions by the 
Company in relation to the Debentures under any Transaction 
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Documents; 
 
e) a copy of all notices, resolutions and circulars relating to:  

(i) new issue of non-convertible debt securities at the same time as 
they are sent to shareholders/ holders of non-convertible debt 
securities; 

(ii) the meetings of holders of non-convertible debt securities at the 
same time as they are sent to the holders of non-convertible debt 
securities or advertised in the media including those relating to 
proceedings of the meetings; 

 
f) at the time of requesting the Trustee for ceding pari passu charge over 

the Secured Assets in favour of the lenders from whom the Company 
avails borrowings, a certificate from an authorised officer of the 
Company, with necessary supporting documents if required, confirming 
the following: 
(i) that the security / fixed assets cover stipulated hereunder will 

continue to be maintained even after sharing of the charge over the 
Secured Assets; and 

(ii) that no Event of Default has occurred or is continuing in terms of 
the Transaction Documents.  

 
g) intimation to the Debenture Trustee (along with the stock exchange) if 

any of the following proposals being placed before the Board, at least 11 
(eleven) Business Days in advance:  
(i) any alteration in the form or nature or rights or privileges of the 

Debentures; 
(ii) any alteration in the due dates on which interest on the Debentures 

or the Redemption amount is payable; and / or 
(iii) any other matter affecting the rights and interests of the Debenture 

Holder(s) is proposed to be considered.  
 

IV. The Company shall promptly inform the Debenture Trustee of any 
disclosures made to the stock exchange in terms of Regulation 30 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 and which may have a bearing on the Debenture issue;  

 
V. The Company shall promptly inform the stock exchange(s) and the 

Debenture Trustee all information having bearing on the 
performance/operation of the Company, any price sensitive information 
or any action that may affect the payment of interest or Redemption of 
the Debentures in terms of Regulation 51(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015.. 

 
VI. The Company shall give prior intimation to the stock exchange(s) with 

a copy to the Debenture Trustee at least eleven Business Days before the 
date on and from which the interest on Debentures, and the Redemption 
amount of Debentures becomes payableor within such timelines as 
prescribed under applicable laws. 

 
VII. The Company shall promptly inform the Debenture Trustee the status of 

payment (whether in part or full) of Debentures within 1 (one) working 
day of the payment /Redemption. While intimating the Debenture 
Trustee, the Company shall also confirm whether they have informed 
the status of payment or otherwise to the stock exchange(s) and 
Depository. 

 
VIII. Promptly within 2 (two) days of the interest or principal or both 

becoming due, the Company shall submit a certificate to the stock 
exchange(s) along with the Debenture Trustee, that it has made timely 
payment of interests or principal obligations or both in respect of the 
Debentures and also upload the information on its website. 
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IX. If default in payment of Debentures is continuing, the Company shall 
inform the Debenture Trustee the updated status of payment latest by the 
2nd working day of April of each financial year, along with the intimation 
on the updated status of payment to the stock exchange(s) and the 
Depository. Further, the Company shall also intimate the development, 
if any, that impacts the status of default of the Debentures (including 
restructuring, insolvency proceedings, repayment, etc.) to the stock 
exchange(s), Depository and Debenture Trustee within 1 (one) working 
day of such development. The aforementioned intimations shall be 
submitted until the Secured Obligations are fully discharged or satisfied. 
The Company shall provide an undertaking to the Stock Exchange(s) on 
annual basis that all documents and intimations required to be submitted 
to Debenture Trustees in terms of Trust Deed and SEBI (Issue and listing 
of Debt securities) Regulations have been complied with and furnish a 
copy of such undertaking to the Debenture Trustee for records. 

 
X. The Company shall promptly inform the Debenture Trustee the 

following details (if any): 
a) corporate debt restructuring,  
b) fraud/defaults by promoter or key managerial personnel or by 

Company or arrest of key managerial personnel or promoter; and / 
or 

c) reference to National Company Law Tribunal or insolvency 
petitions (if any) filed by any creditor of the Company. 

 
XI. The Company shall submit to the stock exchange for dissemination, 

along with the half yearly/annual financial results, the following 
information along with the Debenture Trustee’s letter of noting of the 

said information: 
a) Credit rating of the Debentures or change in credit rating; 
b) Nature, extent of the Security and security cover available for the 

Debentures; 
c) Debt-equity ratio; 
d) Previous due date for the payment of interest/principal and whether 

the same has been paid or not;  
e) Next due date for the payment of interest/principal; 
f) Debt service coverage ratio; 
g) Interest service coverage ratio; 
h) Net worth; 
i) Net profit after tax; 
j) Earnings per share; 
k) A statement indicating material deviations, if any in utilisation of 

the proceeds of the Debentures. 
 

XII. The Company shall notify the Trustee of any Event of Default (and the 
steps, if any, being taken to remedy it) promptly upon becoming aware 
of its occurrence. 

 
XIII. The Company shall furnish to the Trustee details of all grievances 

received from the Debenture Holder(s)/ Beneficial Owner(s) and the 
steps taken by the Company to redress the same. At the request of any 
Debenture Holder(s)/ Beneficial Owner(s), the Trustee shall, by notice 
to the Company call upon the Company to take appropriate steps to 
redress such grievance and shall, if necessary, at the request of any 
Debenture Holder(s)/ Beneficial Owner(s) representing not less than 
one-tenth in value of the nominal amount of the Debentures for the time 
being outstanding, call a meeting of the Debenture Holder(s). 

 
XIV. The Company hereby covenants and undertakes that it shall furnish the 

following documents/information/reports/certification, as applicable, to 
the Debenture Trustee, to enable the Debenture Trustee to submit the 
same to the Exchange within the timelines mentioned below or such 
other timelines as may be prescribed under applicable laws from time to 
time: 
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Security Cover 
Certificate  

Quarterly basis 
within 75 (Seventy-
Five) calendar days 
from the end of each 
financial quarter 
(save and except the 
last financial 
quarter) of a 
financial year and 
for the last quarter of 
a financial year, 
within 90 (Ninety) 
days from the end of 
such financial year. 

In the format as 
set out under 
Annexure- VA 
of the DT 
Master Circular. 

A statement of value 
of pledged securities 
(if applicable) 

 

A statement of value 
for debt service 
reserve account or 
any other form of 
security offered (if 
applicable) 

 

Net worth 
Certificate of 
guarantor (secured 
by way of personal 
guarantee) (if 
applicable) 

Half yearly basis 
within 75 days from 
end of each financial 
year 

- 

Financials/ value of 
guarantor prepared 
on basis of audited 
financial statement 
etc. of the guarantor/ 
(secured by way of 
corporate guarantee) 
(if applicable) 

 Annual basis within 
75 days from end of 
each financial year. 

- 

Valuation report and 
title search report 
for the 
immovable/movable 
assets, as applicable.  

Once in 3 (three) 
years within 75 days 
from end of such 
financial year 

- 

 
(a) To provide relevant documents/ information, as applicable, to 

enable the Debenture Trustee to conduct continuous and periodic 
due diligence and monitoring, the Company shall submit the 
reports/ certification within the timelines in accordance with SEBI 
Master Circular for Debenture Trustee (as may be amended from 
time to time), as maybe reasonably required by the Debenture 
Trustee. 

 
XV. The Company shall promptly inform the Trustee of any major or 

significant change in composition of its Board, which may amount to 
change in control as defined in the SEBI (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011. 

 
XVI. The Company shall inform the Debenture Trustee, of any 

amalgamation, demerger, merger or corporate restructuring or 
reconstruction scheme proposed by the Company. 

 
XVII. The Company shall promptly supply certified copies to the Trustee of 

any authorisation required under any law or regulation to enable it to 
perform its obligations under the Transaction Documents (including, 
without limitation, in connection with any payment to be made 
hereunder) and to ensure the legality, validity, enforceability or 
admissibility in evidence in its jurisdiction of incorporation of the 
Transaction Documents. 

 
XVIII. The Company shall supply to the Debenture Trustee a copy of annual 

report at the same time as it is issued along with a copy of certificate 
from the Company's statutory auditor in respect of utilisation of funds, 
at the end of each year from the Deemed Date of Allotment, till the 
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time such funds are fully utilized. In case the Debentures are issued for 
financing working capital or general corporate purposes or for capital 
raising purposes, copy of the auditor’s certificate may be submitted at 

the end of each financial year till the funds have been fully utilised or 
the purpose for which these funds were intended has been achieved.  

 
XIX. The Company shall supply to the Trustee (sufficient copies for all 

Debenture Holder(s) if the Trustee so requests) quarterly financial 
results within forty five (45) days of the end of each quarter half yearly 
financial results within forty five (45) days from the end of the each 
half year, and the audited financial statements for a financial year 
(including statutory auditors report, directors’ annual report, profit and 

loss accounts and a balance sheet) by no later than 60 (sixty) days from 
the end of the relevant financial year. 

 
XX. In case of initiation of forensic audit (by whatever name called) in 

respect of the Company, the Company shall provide following 
information and make requisite disclosures to the stock exchanges: 

 
(i) the fact of initiation of forensic audit along-with name of entity 

initiating the audit and reasons for the same, if available; and  
 
(ii) final forensic audit report (other than for forensic audit initiated 

by regulatory / enforcement agencies) on receipt by the Company 
along with comments of the management, if any. 

 
XXI. The Company shall promptly provide or inform the Debenture Trustee 

the details of all orders, directions, notices, of any court/Tribunal 
affecting or likely to affect the Secured Assets.  

 
XXII. The Company shall submit to the Debenture Trustee/stock exchange 

and the Debenture Holder(s) correct and adequate information (in the 
manner and format as requested by them or as required by applicable 
laws) and within the time lines and procedures specified in the SEBI 
Regulations, Act, circulars, directives and/or any other applicable laws. 

 
XXIII. The Company shall furnish the following to the Debenture Trustee: 

 
(a) its duly audited annual accounts, within 180 (One Hundred and 

Eighty) days from the close of its accounting year; 
 
(b) copy of the un-audited or audited financial results on a half 

yearly basis on the same day the information is submitted to 
stock exchanges i.e. within 45 (Forty-Five) days from the end of 
the half year or within such timelines as prescribed under 
applicable laws; 

 
(c) a one-time certificate from the statutory auditor of the Company 

with respect to the use of the proceeds raised through the issue 
of Debentures as and when such proceeds have been completely 
deployed toward the proposed end-uses;  

 
(d) such information in relation to the Secured Assets that the 

Debenture Trustee may reasonably request (in a format which 
shall be provided by the Debenture Trustee from time to time) 
for the purpose of quarterly diligence by the Debenture Trustee 
to monitor the Security Coverage Ratio and shall also submit to 
the Debenture Trustee a certificate from the director/ managing 
director of the Company on half-yearly basis, certifying the 
value of the identified receivables as agreed in the Transaction 
Documents; 

 
(e) all information/ documents required to be submitted to the 

Debenture Trustee, to enable it to carry out the due diligence in 
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terms of SEBI Master circular for Debenture Trustees dated May 
16, 2024, bearing reference number SEBI/HO/DDHS-
PoD3/P/CIR/2024/46.  

 
XXIV. The Company shall: 

 
(a) supply to the Trustee (with sufficient copies for all Debenture 

Holder(s) if the Trustee so requests) all documents 
despatched by it to its shareholders (or any class of them) or 
its creditors generally at the same time as they are despatched; 

 
(b) promptly upon becoming aware, supply to the Trustee (and 

sufficient copies for all Debenture Holder(s) if the Trustee so 
requests), the details of any event which may have a Material 
Adverse Effect; 

 
(c) promptly upon becoming aware, supply to the Trustee (and 

sufficient copies for all Debenture Holder(s) if the Trustee so 
requests), the details of the existence of any event or 
condition or claim which permits, or with the passage of time, 
will permit, the Company to abandon the business; 

 
(d) at the end of every financial year, supply to the Trustee (and 

sufficient copies for all Debenture Holder(s) if the Trustee so 
requests), a certificate from a statutory auditor confirming the 
due maintenance of a Debenture Redemption Reserve as per 
the provisions of applicable laws; 

 
(e) promptly, supply to the Trustee (and sufficient copies for all 

Debenture Holder(s) if the Trustee so requests), notice of any 
change in its authorised signatories (in connection with the 
Transaction Documents), signed by one of its directors or its 
company secretary, whose specimen signature has previously 
been provided to the Trustee, accompanied (where relevant) by 
a specimen signature of each new signatory; 

 
(f) forthwith give, notice in writing to the Trustee of 

commencement of any proceedings directly affecting the 
Secured Assets. 

 
4. Negative Covenants 

 
• The Company shall not, without prior intimation to the Debenture Trustee, 

make any change in the nature and conduct of its business (from what is being 

carried out as on the date hereof), other than the objects as set out in its 

Memorandum of Association. 
 
• The Company shall not, without the prior consent of the Debenture Trustee, 

enter into a single transaction or a series of transactions (whether related or 

not) and whether voluntary or involuntary to sell, lease, transfer or otherwise 

encumber or charge or dispose the Secured Assets or any part thereof;  
 
• The Company shall not make any material modification to the structure of 

the Debentures in terms of coupon, conversion, Redemption, or otherwise 

without the prior approval of the stock exchange and such prior approval of 

the stock exchange would be obtained only after: (a) approval of the Board 

and the Debenture Trustee; and (b) complying with the provisions of 

Companies Act, 2013 including approval of the requisite majority of 

Debenture Holder(s). Further, any proposal of restructuring received by 

Debenture Trustee shall be communicated to Debenture Holder(s) 

immediately. 
 
• The Company shall not, without the prior consent of the Debenture Trustee, 

make any investment by way of deposits, loans, bonds, share capital, or in 
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any other form upon the occurrence of any Event of Default. 
 
• The Company shall not, without the prior consent of the Debenture Trustee, 

directly or indirectly contract, create, incur, assume or suffer to exist any 

indebtedness or borrowing arrangement, either secured or unsecured, with 

any other bank, financial institution, company or otherwise or accept 

deposits, except as otherwise permitted herein. 
 
• The Company shall not create further charge or encumbrance of the Secured 

Assets other than the Permitted Security Interest, without prior approval of 

the Trustee and the Debenture Holder(s) /Beneficial Owners. 
 
• The Company shall not, without the prior consent of the Debenture Trustee, 

abandon or agree to abandon its business. 
 
• The Company shall so long as the Debentures are outstanding, not declare 

any dividend to the shareholders in any year until the Company has paid or 

made satisfactory provision for the payment of the instalments of principal 

and interest due on the Debentures. 
 
• The Company shall not, without the prior consent of the Debenture Trustee, 

carry out any amendments or alterations to the memorandum of association 

and articles of association, which would impact the consummation of the 

transactions contemplated under the Transaction Documents or otherwise 

prejudice/impact the rights/interest of the Debenture Holders. 
 
• The Company shall not, without the prior consent of the Debenture Trustee, 

voluntarily wind up or liquidate or dissolve its affairs or make any filing for 

initiation of corporate insolvency resolution process or liquidation under the 

Insolvency and Bankruptcy Code, 2016 or under any other applicable laws. 
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 

The principal amount of the NCDs to be issued together with all interest due and 

payable on the NCDs, thereof shall be secured by a pari passu charge with the Existing 

Secured Creditors over the Trade Receivables and MTF of the Company (excluding 

the charge created in favour of secured charge holders in terms of their respective loan 

agreements/documents), created in favour of the Debenture Trustee, in terms of and as 

specifically set out in and fully described in the Debenture Trust Deed, such that a 

security cover to the extent of at least 110% of the outstanding principal amounts of 

NCDs and all interest due and payable thereon in respect of the NCDs maintained at 

all times as security until the Final Settlement Date, issued pursuant to the Issue.  
 
The NCDs proposed to be issued shall rank pari passu without preference of one over 

the other except that priority for payment shall be as per applicable date of redemption 

/ repayment. 
 
The Company shall execute Debenture Trust Deed and Deed of Hypothecation prior 

to listing of the Debentures and perfect the same by filing requisite forms with ROC 

within 30 days of creation of charge in favour of Debenture Trustee. Without  prejudice 

to the aforesaid, in the event our Company fails to execute the Debenture Trust Deed 

within the period specified in Regulation 18(1) of the SEBI NCS Regulations or such 

other time frame as may be stipulated from time-to-time, our Company shall also pay 

interest of at least 2% (two per cent) per annum to the NCD holders, over and above 

the interest rate on the NCDs specified in this Prospectus, till the execution of the 

Debenture Trust Deed. 
 

The Company hereby undertakes that the assets on which the charge or security has 

been created to meet the hundred and ten percent security cover or higher security 

cover is free from any encumbrances and in case the assets are encumbered, the 

permissions or consent to create any further charge on the assets has been obtained 

from the existing creditors to whom the assets are charged, prior to creation of the 

charge. 
Replacement of security, 

interest to the debenture 

holder over and above the 

coupon rate as specified in the 

The principal amount of the NCDs to be issued together with all interest due and 

payable on the NCDs, thereof shall be secured by a pari passu charge  with the Existing 

Secured Creditors over the Trade Receivables and MTF of the Company (excluding 

the charge created in favour of secured charge holders in terms of their respective loan 
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Trust Deed and disclosed in 

the issue document 
agreements/documents), created in favour of the Debenture Trustee, in terms of and as 

specifically set out in and fully described in the Debenture Trust Deed, such that a 

security cover to the extent of at least 110% of the outstanding principal amounts of 

NCDs and all interest due and payable thereon in respect of the NCDs maintained at 

all times as security until the Final Settlement Date, issued pursuant to the Issue.  
 
The NCDs proposed to be issued shall rank pari passu without preference of one over 

the other except that priority for payment shall be as per applicable date of redemption 

/ repayment. 
 
The Company shall execute Debenture Trust Deed and Deed of Hypothecation prior 

to listing of the Debentures and perfect the same by filing requisite forms with ROC 

within 30 days of creation of charge in favour of Debenture Trustee. Without prejudice 

to the aforesaid, in the event our Company fails to execute the Debenture Trust Deed 

within the period specified in Regulation 18(1) of the SEBI NCS Regulations  or such 

other time frame as may be stipulated from time-to-time, our Company shall also pay 

interest of at least 2% (two per cent) per annum to the NCD holders, over and above 

the interest rate on the NCDs specified in this Prospectus, till the execution of the 

Debenture Trust Deed.  
 

The Company hereby undertakes that the assets on which the charge or security has 

been created to meet the hundred and ten percent security cover or higher security 

cover is free from any encumbrances and in case the assets are encumbered, the 

permissions or consent to create any further charge on the assets has been obtained 

from the existing creditors to whom the assets are charged, prior to creation of the 

charge. 
Transaction Documents Transaction Documents shall mean this Prospectus, the Draft Prospectus, Abridged 

Prospectus read with any notices, corrigenda, addenda thereto, the Debenture Trust 

Deed and other documents, if applicable, the letters issued by the Rating Agency, the 

Debenture Trustee and/or the Registrar; and various other documents/ agreements/ 

undertakings, entered or to be entered by our Company with Lead Manager and/or 

other intermediaries for the purpose of the Issue including but not limited to the Issue 

Agreement, the Debenture Trustee Agreement, the Tripartite Agreements, the Public 

Issue Account and Sponsor Bank Agreement, the Registrar Agreement and the 

Consortium Agreement, and any other document that may be designated as a 

Transaction Document by the Debenture Trustee. For further details see, "Material 

Contracts and Documents for Inspection" on page 364 of this Prospectus. 
Conditions Precedent to 

Disbursement 
The Issuer shall provide/ confirm to the Debenture Trustee: 
▪ A certified true copy of the latest charter documents of the Issuer, certified as 

correct, complete and in full force and effect by the appropriate officer; 
▪ Certified true copies of relevant board resolutions; 
▪ The Company shall have obtained the Debenture Trustee consent letter from the 

Debenture Trustee; 
▪ The Issuer shall have obtained in-principle approval from the Stock Exchanges 

for listing of the Debentures; 
and such other conditions as set out in the Debenture Trust Deed and as specified in 

the SEBI NCS Regulations. 
Condition Subsequent to 

Disbursement 
The Issuer shall provide/ confirm to the Debenture Trustee: 
▪ A one-time certificate from the statutory auditor of the Company with respect to 

the use of the proceeds raised through the issue of Debentures as and when such 

proceeds have been completely deployed toward the proposed end-uses; 
▪ Obtaining the final listing approval from the Stock Exchange in respect of the 

Issue; 
and such other conditions as set out in the Debenture Trust Deed and as specified in 

the SEBI NCS Regulations. 
Event of Default (including 

manner of voting /conditions 

of joining Inter Creditor 

Agreement) 

Upon occurrence of any default in the performance or observance of any term, 

covenant, condition or provision contained in the Prospectus and the Debenture Trust 

Deed and, except where the Debenture Trustee certifies that such defaults is in its 

opinion incapable of remedy within the cure period, as set out in the Debenture Trust 

Deed (in which case no notice shall be required), it shall constitute an event of default. 

See "Terms of the Issue – Events of Default" on page 216 of this Prospectus. 
Creation of recovery expense 

fund 
A fund created by our Company with the Designated Stock Exchange for an amount 

equal to 0.01% of the issue size, subject to a maximum of deposit of ₹25,00,000 at the 

time of making the application for listing of NCDs, created in the manner as specified 
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by SEBI in the SEBI Master Circular for Debenture Trustees and Regulation 11 of 

SEBI NCS Regulations. The recovery expense fund may be utilized by Debenture 

Trustee, in the event of default by our Company under the terms of the Debenture Trust 

Deed, for taking appropriate legal action to enforce the security. 
Conditions for breach of 

covenants (as specified in 

Debenture Trust Deed) 

Upon occurrence of any default in the performance or observance of any term, 

covenant, condition or provision contained in this Prospectus and the Debenture Trust 

Deed and, except where the Debenture Trustee certifies that such defaults is in its 

opinion incapable of remedy within the cure period, as set out in the Debenture Trust 

Deed (in which case no notice shall be required), it shall constitute an event of default. 

See "Terms of the Issue – Events of Default" on page 216 of this Prospectus. 
Provisions related to Cross 

Default Clause 
As per the Debenture Trust Deed 

Role and Responsibilities of 

Debenture Trustee 
As per SEBI (Debenture Trustees) Regulations, 1993, SEBI (Issue and Listing of Non-

Convertible Securities) Regulation, 2021, SEBI Master Circular for Debenture Trustees, 

Companies Act, the simplified listing agreement(s), and the Debenture Trust Deed, each 

as amended from time to time. See "Terms of the Issue – Debenture Trustees for the 

NCD Holders" on page 216 of this Prospectus 
Risk factors pertaining to the 

issue 
 Please refer to chapter titled “Risk Factors” on page 19 of this Prospectus. 

Governing Law and 

Jurisdiction 
Any dispute in relation to NCDs shall be governed by laws of India and courts and 

tribunals in Delhi shall have exclusive jurisdiction to settle any disputes which may arise 

out of or in connection with the proposed issuance of NCDs. 
Notes: 
(1) In terms of Regulation 7 of the SEBI NCS Regulations, our Company will undertake this Issue in dematerialized form. Trading in the 

NCDs shall be compulsorily in dematerialized form. 
(2) This Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) during the period 

indicated above, except that this Issue may close on such earlier date or extended date ((subject to a minimum period of two Working 
Days and a maximum period of ten Working Days from the date of opening of the Issue and subject to not exceeding thirty days from 
filing the Prospectus with ROC) as may be decided by the Board of Directors of our Company or Non-Convertible Debentures Committee 
subject to compliance with Regulation 33A of the SEBI NCS Regulations. In the event of an early closure or extension of this Issue our 
Company shall ensure that notice of the same is provided to the prospective investors through an advertisement in all the newspapers in 
which pre-issue advertisement for opening of this Issue has been given on or before such earlier or initial date of Issue closure. Application 
Forms for the Issue will be accepted only from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) or such extended time as may be permitted 
by the Stock Exchanges, on Working Days during the Issue Period. On the Issue Closing Date, the Application Forms will be accepted 
only between 10:00 a.m. and 3:00 p.m. (Indian Standard Time) and uploaded until 5:00 p.m. or such extended time as may be permitted 
by the Stock Exchanges. Further, pending mandate requests for bids placed on the last day of bidding will be validated by 5:00 p.m. 
(Indian Standard Time) on one Working Day after the Issue Closing Date. For further details please refer to the chapter titled "Issue 
Related Information" on page 213 of this Prospectus. 

(3) Participation by any of the above-mentioned Investor classes in this Issue will be subject to applicable statutory and/or regulatory 
requirements. Applicants are advised to ensure that Applications made by them do not exceed the investment limits or maximum number 
of NCDs that can be held by them under applicable statutory and/or regulatory provisions. 

(4) In case of Application Form being submitted in joint names, the Applicants should ensure that the demat account is also held in the same 
joint names and the names are in the same sequence in which they appear in the Application Form. 

 
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. 
 
While the NCDs are secured to the tune of 110% of the principal and interest thereon in favour of Debenture 
Trustee, it is it the duty of the Debenture Trustee to monitor the security cover is maintained, however, the 
recovery of 100% of the amount shall depend on the market scenario prevalent at the time of enforcement of the 
security. 
 
The specific terms of each instrument to be issued pursuant to an Issue shall be as set out in this Prospectus. Please 
see "Issue Procedure" on page 252 of this Prospectus, for details of category wise eligibility and allotment in the 
Issue. 
 
For the list of documents executed/to be executed, please see "Material Contracts and documents for Inspection" 
on page 364 of this Prospectus. 
 
Applicants are advised to ensure that they have obtained the necessary statutory and/or regulatory 
permissions/ consents/ approvals in connection with applying for, subscribing to, or seeking allotment of 
NCDs pursuant to the Issue.  
 
For further details, please refer to "Issue Procedure" on page 252 of this Prospectus. 
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Specific terms of the NCDs Specific terms and conditions in connection with each series of NCDs: 
 

Series VII VIII IX X XI XII 
Nature  Secured  Secured Secured Secured Secured Secured 
Frequency of 
Interest 
Payment 

Annual Cumulative Annual Cumulative Monthly Annual 

Minimum 
Application 

Rs. 10,000 (10 NCDs) across all Series 

Face Value/ 
Issue Price 

Rs. 1,000 

In Multiples of 
thereafter (₹) 

Rs. 1,000 (1 NCD) 

Tenor 
(Months) 

24 24 36 36 60 60 

Coupon (% 
per annum) for 
NCD Holders 
in Category I, 
II, III & IV 

10.00 NA 10.25 NA 10.03 10.50 

Coupon Type Fixed 
Effective Yield 
(% per annum) 
for NCD 
Holders in 
Category I, II, 
III & IV 

10.00 10.00 10.25 10.25 10.50 10.50 

Mode of 
Interest 
Payment 

Through various available modes 

Redemption 
Amount (₹ / 

NCD) on 
Maturity for 
NCD Holders 
in Category I, 
II, III & IV 

Rs. 1,000 Rs. 1,210 Rs. 1,000 Rs. 1,340.10 Rs. 1,000 Rs. 1,000 

Deemed Date 
of Allotment 

The date on which the Board or a duly authorised committee approves the Allotment of NCDs. All 
benefits to the NCDs including interest on the NCDs shall be available to the investors from the Deemed 
Date of Allotment. The actual Allotment of NCDs may take place on a date other than the Deemed Date 
of Allotment. 

Put and Call 
Option 

NA 

Notes: 
1. With respect to Series where interest is to be paid on an annual basis, relevant interest will be paid on each anniversary of the Deemed 
Date of Allotment on the face value of the NCDs. The last interest payment under annual Series will be made at the time of redemption of the 
NCDs. 
2. With respect to Series where interest is to be paid on monthly basis, relevant interest will be paid on the last date of every month on the 
face value of the NCDs. The last interest payment under monthly Series will be made at the time of redemption of the NCDs. For the first 
interest payment for NCDs under the monthly options, interest from the Deemed Date of Allotment till the last day of the subsequent month 
will be clubbed and paid on the last day of that subsequent month. 
3. Subject to applicable tax deducted at source, if any. 

 
Specific Terms of NCDs – Interest and Payment of Interest  
 
Interest and Payment of Interest  
 
1. Monthly interest payment options  

 
Interest would be paid monthly under Series XI at the following rates of interest in connection with the 
relevant categories of Debenture holders, on the amount outstanding from time to time, commencing 
from the Deemed Date of Allotment of NCDs:  
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Category of Debenture Holder Rate of Interest (p.a.) (%) 

Series XI  
All categories 10.03  

 
For avoidance of doubt where interest is to be paid on a monthly basis, relevant interest will be calculated 
from the first day till the last date of every month on an actual/actual basis during the tenor of such NCDs 
and paid on the first day of every subsequent month. For the first interest payment for NCDs under the 
monthly options if the Deemed Date of Allotment is prior to the fifteenth of that month, interest for that 
month will be paid on first day of the subsequent month and if the Deemed Date of Allotment is post the 
fifteenth of that month, interest from the Deemed Date of Allotment till the last day of the subsequent 
month will be clubbed and paid on the first day of the month next to that subsequent month.  

 
2. Annual interest payment options 
 

Interest would be paid annually under Series VII, IX & XII at the following rates of interest in connection 
with the relevant categories of Debenture holders, on the amount outstanding from time to time, 
commencing from the Deemed Date of Allotment of NCDs:  

 
 

 
For avoidance of doubt where interest is to be paid on an annual basis, relevant interest will be calculated 
from the first day till the last date of every year on an actual/actual basis during the tenor of such NCDs 
and paid on the first day of every subsequent year. The last interest payment under this option shall be 
made at the time of redemption of the NCDs.  

 
3. Cumulative interest payment options 

 
Series VIII & X of the NCDs shall be redeemed as below:  

 
Category of Debenture 

Holder 
Redemption Amount (₹ per NCD) 

Series VIII X 
All categories 1,210.00 1,340.10 

 
Terms of Payment 
 
The entire amount of face value of NCDs applied for will be blocked in the relevant ASBA Account maintained 
with the SCSB or under UPI mechanism (only for Retail Individual Investors), as the case may be, in the bank 
account of the Applicants that is specified in the ASBA Form at the time of the submission of the Application 
Form. In the event of Allotment of a lesser number of NCDs than applied for, our Company shall unblock the 
additional amount blocked upon application in the ASBA Account, in accordance with the terms as specified in 
"Terms of the Issue" on page 213 of this Prospectus. 
 
Participation by any of the above-mentioned investor classes in this Issue will be subject to applicable 
statutory and/or regulatory requirements. Applicants are advised to ensure that Applications made by 
them do not exceed the investment limits or maximum number of NCDs that can be held by them under 
applicable statutory and/or regulatory provisions. 
 
The NCDs have not been and will not be registered, listed or otherwise qualified in any jurisdiction outside India 
and may not be offered or sold, and Applications may not be made by persons in any such jurisdiction, except in 
compliance with the applicable laws of such jurisdiction. In particular, the NCDs have not been and will not be 
registered under the U.S. Securities Act, 1933, as amended (the “Securities Act”) or the securities laws of any 

state of the United States and may not be offered or sold within the United States or to, or for the account or 

Category of Debenture Holder Rate of Interest (p.a.) (%) 
Series VII IX XII 

All categories 10.00 10.25 10.50 
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benefit of, U.S. persons (as defined in Regulation S under the Securities Act) except pursuant to an exemption 
from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state 
securities laws. The Issuer has not registered and does not intend to register under the U.S. Investment Company 
Act, 1940 in reliance on section 3(c)(7) thereof. This Prospectus may not be forwarded or distributed to any other 
person and may not be reproduced in any manner whatsoever, and in particular may not be forwarded to any U.S. 
Person or to any U.S. address. 
 
Applications may be made in single or joint names (not exceeding three). Applications should be made by Karta 
in case the Applicant is an HUF. If the Application is submitted in joint names, the Application Form should 
contain only the name of the first Applicant whose name should also appear as the first holder of the depository 
account held in joint names. In case of Application Form being submitted in joint names, the Applicants should 
ensure that the demat account is also held in the same joint names and the names are in the same sequence in 
which they appear in the Application Form. If the depository account is held in joint names, the Application Form 
should contain the name and PAN of the person whose name appears first in the depository account and signature 
of only this person would be required in the Application Form. This Applicant would be deemed to have signed 
on behalf of joint holders and would be required to give confirmation to this effect in the Application Form. Please 
ensure that such Applications contain the PAN of the HUF and not of the Karta. In the case of joint Applications, 
all payments will be made out in favour of the first Applicant. All communications will be addressed to the first 
named Applicant whose name appears in the Application Form and at the address mentioned therein. 
 
In the case of joint Applications, all payments will be made out in favour of the first Applicant. All 
communications will be addressed to the first named Applicant whose name appears in the Application Form and 
at the address mentioned therein. 
 
Applicants are advised to ensure that they have obtained the necessary statutory and/or regulatory 
permissions/consents/approvals in connection with applying for, subscribing to, or seeking allotment of 
NCDs pursuant to this Issue. 
 
For further details, see "Issue Procedure" on page 252 of this Prospectus. 
 
Day Count Convention 
 
Interest shall be computed on an actual/actual basis i.e. on the principal outstanding on the NCDs as per the SEBI 
Master Circular. 
 
Please see “Annexure D” of the Prospectus for details pertaining to the cash flows of the Company in SEBI Debt 
Regulations. 
 
Please note that in case the NCDs are transferred and/or transmitted in accordance with the provisions of the  
Prospectus read with the provisions of the Articles of Association of our Company, the transferee of such NCDs 
or the transferee of deceased holder of NCDs, as the case may be, shall be entitled to any interest which may have 
accrued on the NCDs subject to such Transferee holding the NCDs on the Record Date. 
 
Effect of holidays on payments 
 
If the date of payment of interest does not fall on a Working Day, then the interest payment will be made on 
succeeding Working Day, however the calculation for payment of interest will be only till the originally stipulated 
Interest Payment Date. The dates of the future interest payments would be as per the originally stipulated schedule. 
Payment of interest will be subject to the deduction of tax as per Income Tax Act or any statutory modification or 
re-enactment thereof for the time being in force. In case the Redemption Date (also being the last Interest Payment 
Date) does not fall on a Working Day, the payment will be made on the immediately preceding Working Day, 
along with coupon/interest accrued on the NCDs until but excluding the date of such payment. The 
interest/redemption payments shall be made only on Working Days. 
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ISSUE PROCEDURE 

 
This chapter applies to all Applicants. Pursuant to the SEBI Master Circular, all Applicants are required to 
mandatorily apply for in the Issue through the ASBA process and an amount equivalent to the full Application 
Amount as mentioned in the Application Form will be blocked by the Designated Branches of the SCSBs. ASBA 
Applicants and Applicants applying through the Direct Online Application Mechanism (as defined hereinafter) 
should note that the ASBA process and the Direct Online Application Mechanism involve application procedures 
that are different from the procedure applicable to all other Applicants. Please note that all Applicants are 
required to pay the full Application Amount or to ensure that the ASBA Account has sufficient credit balance such 
that the entire Application mount can be blocked by the SCSB while making an Application. An amount equivalent 
to the full Application Amount will be blocked by the SCSBs in the relevant ASBA Accounts maintained with the 
SCSB or under UPI mechanism (only for Retail Individual Investors), as the case may be, in the bank account of 
the Applicants that is specified in the ASBA Form at the time of the submission of the Application Form. Applicants 
should note that they may submit their Applications to the Designated Intermediaries. 
 
Applicants should note that they may submit their Applications to the Designated Intermediaries at the Designated 
CDP Locations or the RTAs at the Designated RTA Locations or designated branches of SCSBs as mentioned on 
the Application Form. Applicants are advised to make their independent investigations and ensure that their 
Applications do not exceed the investment limits or maximum number of NCDs that can be held by them under 
applicable law or as specified in this Prospectus.  
 
Please note that this section has been prepared based on the SEBI Master Circular, as amended from time to time 
and other related circulars including notifications issued by BSE, in relation to the UPI mechanism. Retail 
Individual Investors should note that they may use the UPI mechanism to block funds for application value up to 
UPI Application Limit (to participate in the public issue for an amount up to ₹ 5,00,000 for issue of debt securities 

pursuant to SEBI Master Circular or any other investment limit, as applicable and prescribed by SEBI from time 
to time) submitted through the app/web interface of the Stock Exchange or through intermediaries (Consortium 
Members, Registered Stockbrokers, Registrar and Transfer agent and Depository Participants). 
 
ASBA Applicants must ensure that their respective ASBA Accounts can be blocked by the SCSBs, in the relevant 
ASBA accounts for the full Application Amount. Applicants should note that they may submit their Applications 
to the Designated Intermediaries Locations or the RTAs at the Designated RTA Locations or designated branches 
of SCSBs as mentioned on the Application Form. Applicants are advised to make their independent investigations 
and ensure that their Applications do not exceed the investment limits or maximum number of NCDs that can be 
held by them under applicable law or as specified in this Prospectus.  
 
Specific attention is drawn to the SEBI Master Circular that provides for allotment in public issues of debt 
securities to be made on the basis of the date of upload of each application into the electronic book of the Stock 
Exchange, as opposed to the date and time of upload of each such application. 
 
Our Company and the Lead Manager do not accept any responsibility for the completeness and accuracy of the 
information stated in this section and are not liable for any amendment, modification or change in the applicable 
law which may occur after the date of this Prospectus. Investors are advised to make their independent 
investigations and ensure that their Bids are submitted in accordance with applicable laws. 
 
Applicants are advised to make their independent investigations and ensure that their Application does not exceed 
the investment limits or maximum number of NCDs that can be held by them under applicable law or as specified 
in this Prospectus. 
 
Please note that this section has been prepared based on the requirements notified the SEBI Master Circular and 
the notifications issued by BSE, in relation to the UPI Mechanism, dated December 28, 2020 and May 19, 2022. 
 
Further, our Company, the Lead Manager and the Members of the Consortium do not accept any responsibility 
for any adverse occurrence consequent to the implementation of the UPI Mechanism for application in the Issue. 
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PLEASE NOTE THAT ALL DESIGNATED INTERMEDIARIES WHO WISH TO COLLECT AND 
UPLOAD APPLICATION IN THIS ISSUE ON THE ELECTRONIC APPLICATION PLATFORM 
PROVIDED BY THE STOCK EXCHANGE WILL NEED TO APPROACH THE STOCK 
EXCHANGE(S) AND FOLLOW THE REQUISITE PROCEDURES AS MAY BE PRESCRIBED BY 
THE STOCK EXCHANGE. THE FOLLOWING SECTION MAY CONSEQUENTLY UNDERGO 
CHANGE BETWEEN THE DATES OF THE PROSPECTUS, THE ISSUE OPENING DATE AND THE 
ISSUE CLOSING DATE. 
 
THE DESIGNATED INTERMEDIARIES (OTHER THAN TRADING MEMBERS), SCSBS AND OUR 
COMPANY SHALL NOT BE RESPONSIBLE OR LIABLE FOR ANY ERRORS OR OMISSIONS ON 
THE PART OF THE TRADING MEMBERS IN CONNECTION WITH THE RESPONSIBILITIES OF 
SUCH TRADING MEMBERS INCLUDING BUT NOT LIMITED TO COLLECTION AND UPLOAD 
OF APPLICATION FORMS IN THIS ISSUE ON THE ELECTRONIC APPLICATION PLATFORM 
PROVIDED BY THE STOCK EXCHANGE. FURTHER, THE STOCK EXCHANGE SHALL BE 
RESPONSIBLE FOR ADDRESSING INVESTOR GRIEVANCES ARISING FROM APPLICATION 
THROUGH TRADING MEMBERS REGISTERED WITH THE STOCK EXCHANGE. 
 
For purposes of this Issue, the term “Working Day” shall mean all days excluding Sundays or a holiday of 

commercial banks in Delhi, except with reference to Issue Period, where Working Days shall mean all days, 
excluding Saturdays, Sundays and public holiday in Delhi. Furthermore, for the purpose of post issue period, i.e., 
period beginning from the Issue Closure to listing of the NCDs on the Stock Exchange, Working Day shall mean 
all trading days of the Stock Exchange, excluding Sundays and bank holidays in Delhi, as per the SEBI NCS 
Regulations. 
 
The information below is given for the benefit of the Investors. Our Company and the Members of Syndicate/ 
Consortium are not liable for any amendment or modification or changes in applicable laws or regulations, which 
may occur after the date of this Prospectus. 
 
PROCEDURE FOR APPLICATION 
 
Who can apply? 
 
The following categories of persons are eligible to apply in this Issue: 
 
Category I 

 
• Resident public financial institutions as defined in Section 2(72) of the Companies act 2013, statutory 

corporations including state industrial development corporations, scheduled commercial banks, co-
operative banks and regional rural banks, and multilateral and bilateral development financial institutions 
which are authorised to invest in the NCDs; 

• Provident funds of minimum corpus of ₹ 2,500 Lakh, pension funds of minimum corpus of ₹ 2,500 Lakh, 

superannuation funds and gratuity funds, which are authorised to invest in the NCDs; 
• Alternative investment funds, subject to investment conditions applicable to them under the Securities 

and Exchange Board of India (Alternative Investment Funds) Regulations, 2012; 
• Resident venture capital funds registered with SEBI; 
• Insurance companies registered with the IRDAI; 
• National Investment Fund (set up by resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of 

the Government of India and published in the Gazette of India); 
• Insurance funds set up and managed by the Indian army, navy or the air force of the Union of India or 

by the Department of Posts, India; 
• Mutual funds registered with SEBI; and 
• Systemically Important NBFCs. 

 
Category II 

 
• Companies falling within the meaning of Section 2(20) of the Companies Act 2013;  
• Bodies corporate and societies registered under the applicable laws in India and authorised to invest in 
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the NCDs; 
• Educational institutions and associations of persons and/or bodies established pursuant to or registered 

under any central or state statutory enactment which are authorised to invest in the NCDs; 
• Trust including public/private charitable/religious trusts which are authorised to invest in the NCDs; 
• Association of persons; 
• Scientific and/or industrial research organisations, which are authorised to invest in the NCDs; 
• Partnership firms in the name of the partners; 
• Limited liability partnerships formed and registered under the provisions of the Limited Liability 

Partnership Act, 2008 (No. 6 of 2009); and  
 

Category III 
 

High Net-worth Individual Investors - Resident Indian individuals or Hindu Undivided Families through the Karta 
applying  for an amount aggregating to above ₹ 10,00,000 across all options of NCDs in this Issue. 

 
Category IV*# 
 
• Resident Indian individuals; and 
• Hindu undivided families through the Karta. 

 
(*) applications aggregating to a value not more than ₹10 Lakh. 
(#) applications upto a value of ₹5 Lakh can be made under the UPI Mechanism. 

 
For Applicants applying for NCDs, the Registrar shall verify the above on the basis of the records provided by the Depositories based on the 
DP ID, Client ID and where applicable the UPI ID provided by the Applicants in the Application Form and uploaded onto the electronic 
system of the Stock Exchange by the Members of the Consortium or the Trading Members, as the case may be. 

 
Please note that it is clarified that Persons Resident outside India shall not be entitled to participate in the 
Issue and any applications from such persons are liable to be rejected. 
 
Participation of any of the aforementioned categories of persons or entities is subject to the applicable 
statutory and/or regulatory requirements in connection with the subscription to Indian securities by such 
categories of persons or entities. Applicants are advised to ensure that Application made by them do not 
exceed the investment limits or maximum number of NCDs that can be held by them under applicable 
statutory and or regulatory provisions. Applicants are advised to ensure that they have obtained the 
necessary statutory and/or regulatory permissions/consents/approvals in connection with applying for, 
subscribing to, or seeking Allotment of NCDs pursuant to this Issue. 
 
The Lead Manager and its respective associates and affiliates are permitted to subscribe in the Issue. 
 
Who is not eligible to apply for NCDs? 
 
The following categories of persons, and entities, shall not be eligible to participate in this Issue and any 
Application from such persons and entities are liable to be rejected: 
 
a) Minors without a guardian name* (A guardian may apply on behalf of a minor. However, Application 

by minors must be made through Application Forms that contain the names of both the minor Applicant 
and the guardian). It is further clarified that it is the responsibility of the Applicant to ensure the guardians 
are competent to contract under Indian Contract Act, 1872; 

b) Foreign nationals, NRI inter-alia including any NRIs who are (i) based in the USA, and/or, (ii) domiciled 
in the USA, and/or, (iii) residents/citizens of the USA, and/or, (iv) subject to any taxation laws of the 
USA; 

c) Persons resident outside India and other foreign entities; 
d) Foreign Institutional Investors; 
e) Foreign Portfolio Investors; 
f) Foreign Venture Capital Investors; 
g) Non Resident Indians; 
h) Qualified Foreign Investors; 
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i) Overseas Corporate Bodies*; and 
j) Persons ineligible to contract under applicable statutory/regulatory requirements. 

 
(*)The concept of Overseas Corporate Bodies (meaning any company, partnership firm, society and other corporate body or overseas trust 
irrevocably owned/held directly or indirectly to the extent of at least 60% by NRIs), which was in existence until 2003, was withdrawn by the 
Foreign Exchange Management (Withdrawal of General Permission to Overseas Corporate Bodies) Regulations, 2003. Accordingly, OCBs 
are not permitted to invest in this Issue. 
 
Based on the information provided by the Depositories, our Company shall have the right to accept Application 
Forms belonging to an account for the benefit of a minor (under guardianship). In case of such Application, the 
Registrar to the Issue shall verify the above on the basis of the records provided by the Depositories based on the 
DP ID and Client ID provided by the Applicants in the Application Form and uploaded onto the electronic system 
of the Stock Exchange. 
 
Please see "Issue Procedure – Rejection of Applications" on page 277 of this Prospectus for information on 
rejection of Applications. 
 
The information below is given for the benefit of Applicants. Our Company and the Lead Manager are not liable 
for any amendment or modification or changes in applicable laws or regulations, which may occur after the date 
of this Prospectus. 
 
How to Apply? 
 
Availability of this Prospectus, the Prospectus, Abridged Prospectus and Application Forms 
 
The Physical copies of Abridged Prospectus containing the salient features of this Prospectus together with 
Application Form may be obtained from: 
a) Our Company’s Registered Office and Corporate Office; 
b) Offices of the Lead Manager/Consortium Member; 
c) the CRTA at the Designated RTA Locations; 
d) the CDPs at the Designated CDP Locations; 
e) Trading Members at the Broker Centres; and 
f) Designated Branches of the SCSBs. 

 
Electronic copies of this Prospectus, the Prospectus along with the downloadable version of the Application Form  
will be available on the websites of the Lead Manager (www.corporateprofessionals.com), the Stock Exchange 
(www.bseindia.com), SEBI (www.sebi.gov.in) and the SCSBs. 

 
Electronic Application Forms may be available for download on the website of the Stock Exchange and on the 
websites of the SCSBs that permit submission of Application Forms electronically. A unique application number 
(“UAN”) will be generated for every Application Form downloaded from the website of the Stock Exchange. Our 

Company may also provide Application Forms for being downloaded and filled at such website as it may deem 
fit. In addition, brokers having online demat account portals may also provide a facility of submitting the 
Application Forms virtually online to their account holders. 
 
Trading Members of the Stock Exchange can download Application Forms from the website of the Stock 
Exchange. Further, Application Forms will be provided to Trading Members of the Stock Exchange at 
their request. 
 
UPI Investors making an Application up to ₹ 5 Lakh, using the UPI Mechanism, must provide the UPI ID in the 

relevant space provided in the Application Form. Application Forms that do not contain the UPI ID are liable to 
be rejected. UPI Investors applying using the UPI Mechanism may also apply through the SCSBs and mobile 
applications using the UPI handles as provided on the website of SEBI. 
 
Please note that there is a single Application Form for all Applicants who are Persons Resident in India. 
 
Please note that only ASBA Applicants shall be permitted to make an application for the NCDs. 
 

http://www.corporateprofessionals.com/
http://www.bseindia.com/
http://www.sebi.gov.in/
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Method of Application 
 
As per the SEBI Master Circular, Eligible investor desirous of applying in the Issue can make Applications 
through the ASBA mechanism only. 
 
Applicants are requested to note that in terms of the SEBI Master Circular, SEBI has mandated issuers to provide, 
through a recognized Stock Exchange which offers such a facility, an online interface enabling direct application 
by investors to a public issue of debt securities with an online payment facility (“Direct Online Application 

Mechanism”). 
 
All Applicants shall mandatorily apply in the Issue through the ASBA process only. Applicants intending to 
subscribe in the Issue shall submit a duly filled Application form to any of the Designated Intermediaries. 
Designated Intermediaries (other than SCSBs) shall submit/deliver the Application Form (except the Application 
Form from a retail individual investor bidding using the UPI mechanism) to the respective SCSB, where such 
investor has a bank account and shall not submit it to any non-SCSB bank or any Escrow Bank. 
 
Applicants should submit the Application Form only at the Bidding Centres, i.e., to the respective Consortium 
Members at the Specified Locations, the SCSBs at the Designated Branches, the Registered Broker at the Broker 
Centres, the RTAs at the Designated RTA Locations or CDPs at the Designated CDP Locations. Kindly note that 
Application Forms submitted by Applicants at the Specified Locations will not be accepted if the SCSB with 
which the ASBA Account, as specified in the Application Form is maintained has not named at least one branch 
at that location for the Designated Intermediaries for deposit of the Application Forms. A list of such branches is 
available at http://www.sebi.gov.in. 
 
The relevant Designated Intermediaries, upon receipt of physical Application Forms from Applicants, shall 
upload the details of these Application Forms to the online platform of the Stock Exchange and submit these 
Application Forms with the SCSB (except Application Form from RIBs using the UPI Mechanism) with whom 
the relevant ASBA Accounts are maintained.  
 
Pursuant to SEBI Circular No: SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/128 dated September 24, 2024, all 
individual investors applying in public issues where the application amount is up to ₹5 Lakh shall use UPI and 

shall also provide their UPI ID in the bid cum application form submitted with any of the entities mentioned 
herein below: 
1. a consortium member; 
2. a stock broker registered with a recognised stock exchange (and whose name is mentioned on the website 

of the stock exchange as eligible for this activity); 
3. a depository participant (whose name is mentioned on the website of the stock exchange as eligible for 

this activity); 
4. registrar to an issue and share transfer agent (whose name is mentioned on the website of the stock 

exchange as eligible for this activity). 
 
For retail individual investors using UPI Mechanism, the Stock Exchange shall share the bid details (including 
UPI ID) with the Sponsor Bank on a continuous basis to enable the Sponsor Bank to initiate UPI Mandate Request 
to retail individual investors for blocking of funds. 
 
For Applicants who submit the Application Form, in physical mode, the Application Form shall be stamped at 
the relevant Designated Branch of the SCSB. Application Forms in physical mode, which shall be stamped, can 
also be submitted to be the Designated Intermediaries at the Specified Locations.  The SCSB shall block an 
amount in the ASBA Account equal to the Application Amount specified in the Application Form. 
 
Our Company, the Directors, affiliates, associates and their respective directors and officers, Lead Manager and 
the Registrar to the Issue shall not take any responsibility for acts, mistakes, errors, omissions and commissions 
etc. in relation to ASBA Applications accepted by the Designated Intermediaries, Applications uploaded by 
SCSBs, Applications accepted but not uploaded by SCSBs or Applications accepted and uploaded without 
blocking funds in the ASBA Accounts. It shall be presumed that for Applications uploaded by SCSBs, the 
Application Amount has been blocked in the relevant ASBA Account. Further, all grievances against Designated 
Intermediaries in relation to the Issue should be made by Applicants directly to the relevant Stock Exchange. 

http://www.sebi.gov.in./
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In terms of the SEBI Master Circular, an eligible investor desirous of applying in this Issue can make Applications 
through the following modes: 
 
1. Through Self-Certified Syndicate Bank (SCSB) or intermediaries (viz. Consortium members, 

Registered Stock Brokers, Registrar and Transfer agent and Depository Participants) 
 

a. An investor may submit the bid-cum-application form, with ASBA as the sole mechanism for making 
payment, physically at the branch of a SCSB, i.e., investor’s bank. For such applications, the existing 

process of uploading of bid on the Stock Exchange bidding platform and blocking of funds in investors 
account by the SCSB would continue. 

 
b. An investor may submit the completed bid-cum-application form to intermediaries mentioned above 

along with details of his/her bank account for blocking of funds. The intermediary shall upload the bid 
on the Stock Exchange bidding platform and forward the application form to a branch of a SCSB for 
blocking of funds. 

 
c. An investor may submit the bid-cum-application form with a SCSB or the intermediaries mentioned 

above and use his / her bank account linked UPI ID for the purpose of blocking of funds, if the application 
value is ₹5 Lakh or less. The intermediary shall upload the bid on the Stock Exchange bidding platform. 
The application amount would be blocked through the UPI mechanism in this case. 

 
2. Through Stock Exchange 

 
a. An investor may submit the bid-cum-application form through the App or web interface developed by 

Stock Exchange (or any other permitted methods) wherein the bid is automatically uploaded onto the 
Stock Exchange bidding platform and the amount is blocked using the UPI Mechanism. 

 
b. BSE extended their web-based platforms i.e. ‘BSE Direct’ and ‘NSE goBID’ to facilitate investors to 

apply in public issues of debt securities through the web based platform and mobile app with a facility 
to block funds through Unified Payments Interface (UPI) mechanism for application value upto ₹ 5 Lakh 

to place bid through ‘BSE Direct’ and ‘NSE goBID’ platform/ mobile app the eligible investor is required 

to register himself/ herself with BSE Direct/ ‘NSE goBID’. 
 
c. An investor may use the following links to access the web-based interface developed by the Stock 

Exchanges to bid using the UPI Mechanism: BSE https://www.bsedirect.co and NSE 
https://eipo.nseindia.com. 

 
d. The BSE Direct and NSE goBID mobile application can be downloaded from play store in android 

phones. Kindly search for ‘BSE Direct’ or ‘NSE goBID’ on Google Playstore for downloading mobile 

applications. 
 
e. For further details on the registration process and the submission of bids through the App or web 

interface, the Stock Exchange have issued operational guidelines and circulars available at BSE: 
https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-60 
and  https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-
61. Similar circulars by NSE can be found here: x 
https://www1.nseindia.com/content/circulars/IPO46907.zip x 
https://www1.nseindia.com/content/circulars/IPO46867.zip. Further, NSE has allowed its ‘GoBid’ 

mobile application which is currently available for placing bids for non-competitive bidding shall also 
be available for applications of public issues of debt securities. 

 
Application Size 
 
Each Application should be for a minimum of 10 NCDs and in multiples of one NCD thereafter.  
 
Applicants can apply for any or all types of NCDs offered hereunder (any/all series) provided the Applicant has 
applied for minimum application size using the same Application Form. 

https://www.bsedirect.co/
https://eipo.nseindia.com./
https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-60
https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-61
https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-61
file:///C:/Rajani%20Associates/SMC%20NCD/NCD%202025%20(Drafts)/Draft%20Prospectus/x%20https:/www1.nseindia.com/content/circulars/IPO46907.zip
file:///C:/Rajani%20Associates/SMC%20NCD/NCD%202025%20(Drafts)/Draft%20Prospectus/x%20https:/www1.nseindia.com/content/circulars/IPO46907.zip
https://www1.nseindia.com/content/circulars/IPO46867.zip
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Applicants are advised to ensure that applications made by them do not exceed the investment limits or maximum 
number of NCDs that can be held by them under applicable statutory and or regulatory provisions. 
 
APPLICATIONS FOR ALLOTMENT OF NCDs 
 
Details for Applications by certain categories of Applicants including documents to be submitted are summarized 
below. 
 
Applications by Mutual Funds 
 
Pursuant to the SEBI circular SEBI/HO/IMD/IMD-PoD-1/P/CIR/2024/90 dated June 27, 2024 (“SEBI Mutual 

Funds Master Circular”), mutual funds are required to ensure that the total exposure of debt schemes (excluding 
investments in Bank CDs, triparty repo on Government securities or treasury bills, G-Secs, TBills, short term 
deposits of Scheduled Commercial Banks and AAA rated securities issued by Public Financial Institutions and 
Public Sector Banks) shall not exceed 20% of the net assets of the scheme. Further, the additional exposure to 
financial services sector (over and above the limit of 20%) not exceeding 10% of the net assets of the scheme 
shall be allowed only by way of increase in exposure to Housing Finance Companies (HFCs), which are rated 
AA and above and are registered with the National Housing Bank. Further, an additional exposure of 5% of the 
net assets of the scheme has been allowed for investments in securitized debt instruments based on retail housing 
loan portfolio and/or affordable housing loan portfolio. However, the overall exposure in HFCs shall not exceed 
the sector exposure limit of 20% of the net assets of the scheme. 
 
A separate Application can be made in respect of each scheme of an Indian mutual fund registered with SEBI and 
such Applications shall not be treated as multiple Applications. Applications made by the AMCs or custodians of 
a mutual fund shall clearly indicate the name of the concerned scheme for which Application is being made. An 
Application Form by a mutual fund registered with SEBI for Allotment of the NCDs must also be accompanied 
by certified true copies of (i) its SEBI registration certificates (ii) the trust deed in respect of such mutual fund (ii) 
a resolution authorizing investment and containing operating instructions and (iii) specimen signatures of 
authorized signatories. Failing this, our Company reserves the right to accept or reject any Application from 
a Mutual Fund for Allotment of the NCDs in whole or in part, in either case, without assigning any reason 
thereof. 
 
Application by Systemically Important Non-Banking Financial Companies 
 
Systemically Important Non- Banking Financial Company, a non-banking financial company registered with the 
Reserve Bank of India can apply in this Issue based on their own investment limits and approvals. The Application 
Form must be accompanied by a certified copy of the (i) certificate of registration issued by the RBI (ii) their 
memorandum and articles of association/charter of constitution; (iii) power of attorney; (iv) a board resolution 
authorizing investments; and (ii) specimen signatures of authorised signatories. Failing this, our Company 
reserves the right to accept or reject any Application in whole or in part, in either case, without assigning 
any reason therefor. 
 
Application by Scheduled Commercial banks, co-operative banks and regional rural banks 
 
Commercial banks, co-operative banks and regional rural banks can apply in this Issue based on their own 
investment limits and approvals. The Application Form must be accompanied by certified true copies of (i) a 
board resolution authorising investment; (ii) memorandum and articles of association/charter of constitution; (iii) 
power of attorney and (iv) a letter of authorisation. Failing this, our Company reserves the right to accept or reject 
any Application from a Mutual Fund for Allotment of the NCDs in whole or in part, in either case, without 
assigning any reason thereof. 
 
Pursuant to SEBI Master Circular, SCSBs making Applications on their own account using ASBA Facility, 
should have a separate account in their own name with any other SEBI registered SCSB. Further, such 
account shall be used solely for the purpose of making Application in public issues and clear demarcated 
funds should be available in such account for applications. 
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Application by Insurance Companies 
 
In case of Applications made by insurance companies registered with the Insurance Regulatory and Development 
Authority of India (“IRDAI”), a certified copy of certificate of registration issued by IRDAI must be lodged along 

with Application Form. The Application Form must be accompanied by certified true copies of their (i) certificate 
registered with the IRDAI; (ii) memorandum and articles of association/charter of constitution; (iii) power of 
attorney; (iv) resolution authorising investments/containing operating instructions; and (v) specimen signatures 
of authorised signatories. Failing this, our Company reserves the right to accept or reject any Application 
for Allotment of the NCDs in whole or in part, in either case, without assigning any reason thereof. 
 
Insurance companies participating in this Issue shall comply with all applicable regulations, guidelines and 
circulars issued by the IRDAI from time to time to time including the IRDA (Investment) Regulations, 2000. 
 
Application by Indian Alternative Investment Funds 
 
Applications made by Alternative Investment Funds eligible to invest in accordance with the Securities and 
Exchange Board of India (Alternative Investment Fund) Regulations, 2012, as amended (the “SEBI AIF 
Regulations”) for Allotment of the NCDs must be accompanied by certified true copies of (i) SEBI registration 

certificate; (ii) a resolution authorising investment and containing operating instructions; and (iii) specimen 
signatures of authorised persons. The alternative investment funds shall at all times comply with the requirements 
applicable to it under the SEBI AIF Regulations and the relevant notifications issued by SEBI. Failing this, our 
Company reserves the right to accept or reject any Applications for Allotment of the NCDs in whole or in 
part, in either case, without assigning any reason thereof. 
 
Applications by associations of persons and/or bodies established pursuant to or registered under any 
central or state statutory enactment 
 
In case of Applications made by ‘Associations of Persons’ and/or bodies established pursuant to or registered 

under any central or state statutory enactment, must submit a (i) certified copy of the certificate of registration or 
proof of constitution, as applicable, (ii) power of attorney, if any, in favour of one or more persons thereof, (iii) 
such other documents evidencing  registration thereof under applicable statutory/regulatory requirements. 
Further, any trusts applying for NCDs pursuant to this Issue must ensure that (a) they are authorized under 
applicable statutory/regulatory requirements and their constitution instrument to hold and invest in debentures, 
(b) they have obtained all necessary approvals, consents or other authorisations, which may be required under 
applicable statutory and/or regulatory requirements to invest in debentures, and (c) Applications made by them 
do not exceed the investment limits or maximum number of NCDs that can be held by them under applicable  
statutory and or regulatory provisions. Failing this, our Company reserves the right to accept or reject any 
Applications in whole or in part, in either case, without assigning any reason therefor. 
 
Applications by Trusts 
 
In case of Applications made by trusts, settled under the Indian Trusts Act, 1882, as amended, or any other 
statutory and/or regulatory provision governing the settlement of trusts in India, must submit a (i) certified copy 
of the registered instrument for creation of such trust, (ii) power of attorney, if any, in favour of one or more 
trustees thereof, (iii) such other documents evidencing registration thereof under applicable statutory/regulatory 
requirements. Further, any trusts applying for NCDs pursuant to this Issue must ensure that (a) they are authorized 
under applicable statutory/regulatory requirements and their constitution instrument to hold and invest in 
debentures, (b) they have obtained all necessary approvals, consents or other authorisations, which may be 
required under applicable statutory and/or regulatory requirements to invest in debentures, and (c) Applications 
made by them do not exceed the investment limits or maximum number of NCDs that can be held by them under 
applicable statutory and or regulatory provisions. Failing this, our Company reserves the right to accept or 
reject any Applications in whole or in part, in either case, without assigning any reason therefor. 
 
Applications by Public Financial Institutions or Statutory Corporations, which are authorised to invest in 
the NCDs 
 
The Application must be accompanied by certified true copies of: (i) any act/ rules under which they are 
incorporated; (ii) board resolution authorising investments; and (iii) specimen signature of authorised person. 
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Failing this, our Company reserves the right to accept or reject any Applications in whole or in part, in 
either case, without assigning any reason therefor. 
 
Applications by Provident Funds, Pension Funds, Superannuation Funds and Gratuity Fund, which are 
authorized to invest in the NCDs 
 
Applications by provident funds, pension funds, superannuation funds and gratuity funds which are authorised to 
invest in the NCDs, for Allotment of the NCDs must be accompanied by certified true copies of: (i) any Act/rules 
under which they are incorporated; (ii) a power of attorney, if any, in favour of one or more trustees thereof, (ii) 
a board resolution authorising investments; (iii) such other documents evidencing registration thereof under 
applicable statutory/regulatory requirements; (iv) specimen signature of authorized person; (v) a certified copy of 
the registered instrument for creation of such fund/trust; and (vi) any tax exemption certificate issued by the 
Income Tax authorities. Failing this, our Company reserves the right to accept or reject any Applications 
for Allotment of the NCDs in whole or in part, in either case, without assigning any reason thereof. 
 
Applications by National Investment Fund 
 
The Application must be accompanied by certified true copies of: (i) resolution authorising investment and 
containing operating instructions; and (ii) specimen signature of authorized person. Failing this, our Company 
reserves the right to accept or reject any Application in whole or in part, in either case, without assigning 
any reason therefor. 
 
Applications made by Companies, bodies corporate and societies registered under the applicable laws in 
India 
 
The Application must be accompanied by certified true copies of (i) any Act/ rules under which they are 
incorporated; (ii) board resolution authorising investments; and (iii) specimen signature of authorized person. 
Failing this, our Company reserves the right to accept or reject any Applications in whole or in part, in 
either case, without assigning any reason therefor. 
 
Applications by Indian Scientific and/or industrial research organizations, which are authorized to invest 
in the NCDs 
 
The Application must be accompanied by certified true copies of (i) any Act/rules under which such Applicant is 
incorporated; (ii) a resolution of the board of directors of such Applicant authorising investments; and (iii) 
specimen signature of authorized persons of such Applicant. Failing this, our Company reserves the right to 
accept or reject any Applications in whole or in part, in either case, without assigning any reason therefor. 
 
Applications by Partnership firms formed under applicable Indian laws in the name of the partners and 
Limited Liability Partnerships formed and registered under the provisions of the Limited Liability 
Partnership Act, 2008 
 
Applications made by partnership firms and limited liability partnerships formed and registered under the Limited 
Liability Partnership Act, 2008 must be accompanied by certified true copies of: (i) the partnership deed for such 
Applicants; (ii) any documents evidencing registration of such Applicant thereof under applicable 
statutory/regulatory requirements; (iii) a resolution authorizing the investment and containing operating 
instructions; and (iv) specimen signature of authorized persons of such Applicant. Failing this, our Company 
reserves the right to accept or reject any Applications for Allotment of the NCDs in whole or in part, in 
either case, without assigning any reason thereof. 
 
Applications under Power of Attorney by limited companies, corporate bodies and registered societies 
 
In case of Applications made pursuant to a power of attorney by Applicants from Category I and Category II, a 
certified copy of the power of attorney or the relevant resolution or authority, as the case may be, with a certified 
copy of the memorandum of association and articles of association and/or bye laws must be submitted with the 
Application Form. In case of Applications made pursuant to a power of attorney by Applicants, a certified copy 
of the power of attorney must be submitted with the Application Form. Failing this, our Company reserves the 
right to accept or reject any Application in whole or in part, in either case, without assigning any reason 
therefor.  
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Our Company, in its absolute discretion, reserves the right to relax the above condition of attaching the power of 
attorney with the Application Forms subject to such terms and conditions that our Company and the Lead Manager 
may deem fit. 
 
Brokers having online demat account portals may also provide a facility of submitting the Application Forms 
online to their account holders. Under this facility, a broker receives an online instruction through its portal from 
the Applicant for making an Application on his/ her behalf. Based on such instruction, and a power of attorney 
granted by the Applicant to authorise the broker, the broker makes an Application on behalf of the Applicant. 
 
For each of the above applicant categories if the Application is not made in the form and along with the 
requirements set out above, the Company reserves the right to accept or reject any Applications in whole 
or in part, in either case, without assigning any reason therefor. 
 
APPLICATIONS FOR ALLOTMENT OF NCDs 
 
This section is for the information of the Applicants proposing to subscribe to the Issue. The Lead Manager and 
our Company are not liable for any amendments or modifications or changes in applicable laws or regulations, 
which may occur after the date of this Prospectus. Investors are advised to make their independent investigations 
and to ensure that the Application Form is correctly filled up. 
 
Our Company, our Directors, affiliates, associates and their respective directors and officers, the Lead Manager 
and the Registrar to the Issue shall not take any responsibility for acts, mistakes, errors, omissions and 
commissions etc. in relation to Applications (including Applications under the UPI Mechanism) accepted by 
and/or uploaded by and/or accepted but not uploaded by Trading Members, registered brokers, CDPs, RTAs and 
SCSBs who are authorised to collect Application Forms from the Applicants in the Issue, or Applications accepted 
and uploaded without blocking funds in the ASBA Accounts by SCSBs or failure to block the Application 
Amount under the UPI Mechanism. It shall be presumed that for Applications uploaded by SCSBs (other than 
UPI Applications), the Application Amount payable on Application has been blocked in the relevant ASBA 
Account and for Applications by UPI Investors under the UPI Mechanism, uploaded by Designated 
Intermediaries, the Application Amount payable on Application has been blocked under the UPI Mechanism. 
 
The list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive 
Application Forms from the Members of the Syndicate is available on the website of SEBI 
(https://www.sebi.gov.in) and updated from time to time or any such other website as may be prescribed by SEBI 
from time to time. For more information on such branches collecting Application Forms from the Syndicate at 
Specified Locations, see the website of the SEBI (https://www.sebi.gov.in) as updated from time to time or any 
such other website as may be prescribed by SEBI from time to time. The list of registered brokers at the Broker 
Centres, CDPs at the Designated CDP Locations or the RTAs at the Designated RTA Locations, respective lists 
of which, including details such as address and telephone number, are available at the website of the Stock 
Exchange at https://www.bseindia.com. The list of branches of the SCSBs at the Broker Centres, named by the 
respective SCSBs to receive deposits of the Application Forms from the registered brokers will be available on 
the website of the SEBI (www.sebi.gov.in) and updated from time to time. 
 
Submission of Applications 
 
Applicants can apply only through ASBA facility pursuant to the SEBI Master Circular. ASBA Applications can 
be submitted through either of the following modes: 
 
(a) Physically or electronically to the Designated Branches of the SCSB(s) with whom an Applicant’s 

ASBA Account is maintained. In case of Application in physical mode, the Applicant shall submit the 
Application Form at the relevant Designated Branch of the SCSB(s). The Designated Branch shall verify 
if sufficient funds equal to the Application Amount are available in the ASBA Account and shall also 
verify that the signature on the Application Form matches with the Investor’s bank records, as mentioned 

in the Application Form, prior to uploading such Application into the electronic system of the Stock 
Exchange. If sufficient funds are not available in the ASBA Account, the respective Designated Branch 
shall reject such Application and shall not upload such Application in the electronic system of the Stock 
Exchange. If sufficient funds are available in the ASBA Account, the Designated Branch shall block an 

https://www.sebi.gov.in/
https://www.sebi.gov.in/
https://www.bseindia.com/
http://www.sebi.gov.in/
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amount equivalent to the Application Amount and upload details of the Application in the electronic 
system of the Stock Exchange. The Designated Branch of the SCSBs shall stamp the Application Form 
and issue an acknowledgement as proof of having accepted the Application. 

 
In case of Application being made in the electronic mode, the Applicant shall submit the Application 
either through the internet banking facility available with the SCSB, or such other electronically enabled 
mechanism for application and blocking funds in the ASBA Account held with SCSB, and accordingly 
registering such Application. 

 
(b) Physically through the Designated Intermediaries at the respective Collection Centres. Kindly note that 

above Applications submitted to any of the Designated Intermediaries will not be accepted if the SCSB 
where the ASBA Account is maintained, as specified in the Application Form, has not named at least 
one branch at that Collection Center where the Application Form is submitted (a list of such branches is 
available at https://www.sebi.gov.in). 

 
(c) A UPI Investor making an Application in the Issue under the UPI Mechanism, where the Application 

Amount is upto ₹5 Lakh, can submit his Application Form physically to a SCSB or a Designated 

Intermediary. The Designated Intermediary shall upload the application details along with the UPI ID 
on the Stock Exchange’s bidding platform using appropriate protocols. Kindly note that in this case, the 

Application Amount will be blocked through the UPI Mechanism. 
 
(d) A UPI Investor may also submit the Application Form for the Issue through ‘BSE Direct’ or ‘NSE 

goBID’, wherein the Application will be automatically uploaded onto the Stock Exchange’s bidding 

platform and an amount equivalent to the Application Amount shall be blocked using the UPI 
Mechanism. 

 
Upon receipt of the Application Form by the Designated Intermediaries, an acknowledgement shall be 
issued by the relevant Designated Intermediary, giving the counter foil of the Application Form to the 
Applicant as proof of having accepted the Application. Thereafter, the details of the Application shall be 
uploaded in the electronic system of the Stock Exchange. Post which: 

 
(i) for Applications other than under the UPI Mechanism - the Application Form shall be 

forwarded to the relevant branch of the SCSB, in the relevant Collection Center, named by such 
SCSB to accept such Applications from the Designated Intermediaries (a list of such branches 
is available at https://www.sebi.gov.in). Upon receipt of the Application Form, the relevant 
branch of the SCSB shall perform verification procedures including verification of the 
Applicant’s signature with his bank records and check if sufficient funds equal to the 
Application Amount are available in the ASBA Account, as mentioned in the Application Form. 
If sufficient funds are not available in the ASBA Account, the relevant Application Form is 
liable to be rejected. If sufficient funds are available in the ASBA Account, the relevant branch 
of the SCSB shall block an amount equivalent to the Application Amount mentioned in the 
Application Form. 

 
(ii) for Applications under the UPI Mechanism – once the Application details have been entered 

in the bidding platform through Designated Intermediaries or ‘BSE Direct’ or ‘NSE goBID’, 

the Stock Exchanges shall undertake validation of the PAN and Demat account combination 
details of the Applicant with the Depository. The Depository shall validate the PAN and Demat 
account details and send response to the Stock Exchange which would be shared by the Stock 
Exchange with the relevant Designated Intermediary through its platform, for corrections, if 
any. Post uploading of the Application details on the Stock Exchange’s platform, the Stock 

Exchange shall send an SMS to the Applicant regarding submission of the Application. Post 
undertaking validation with the Depository, the Stock Exchange shall, on a continuous basis, 
electronically share the bid details along with the Applicants UPI ID, with the Sponsor Bank 
appointed by our Company. The Sponsor Bank shall then initiate a UPI Mandate Request on 
the Applicant. The request raised by the Sponsor Bank, would be electronically received by the 
Applicant as an SMS or on the mobile application, associated with the UPI ID linked bank 
account. The Applicant shall then be required to authorise the UPI Mandate Request. Upon 
successful validation of block request by the Applicant, the information would be electronically 

https://www.sebi.gov.in/
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received by the Applicants’ bank, where the funds, equivalent to Application Amount, would 

get blocked in the Applicant’s ASBA Account. The status of block request would also be shared 

with the Sponsor Bank, which in turn would be shared with the Stock Exchange. The block 
request status would also be displayed on the Stock Exchange platform for information of the 
Designated Intermediary. 

 
The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of 
Allotment and consequent transfer of the amount against the Allotted NCDs to the Public Issue 
Account(s), or until withdrawal/failure of this Issue or until withdrawal/ rejection of the Application 
Form, as the case may be. 
 

Applicants must note that: 
 

(a) Application Forms will be available with the Designated Branches of the SCSBs and with the Designated 
Intermediaries at the respective Collection Centres; and electronic Application Forms will be available 
on the websites of the SCSBs and the Stock Exchange at least one day prior to the Issue Opening Date. 
Physical Application Forms will also be provided to the Trading Members of the Stock Exchange at their 
request. The Application Forms would be serially numbered. Further, the SCSBs will ensure that this 
Prospectus is made available on their websites. The physical Application Form submitted to the 
Designated Intermediaries shall bear the stamp of the relevant Designated Intermediary. In the event the 
Application Form does not bear any stamp, the same shall be liable to be rejected. 

 
(b) The Designated Branches of the SCSBs shall accept Application Forms directly from Applicants only 

during the Issue Period. The SCSBs shall not accept any Application Forms directly from Applicants 
after the closing time of acceptance of Applications on the Issue Closing Date. However, in case of 

Syndicate ASBA, the relevant branches of the SCSBs at Specified Cities can accept ASBA Applications 

from the Lead Manager or Trading Members of the Stock Exchange, as the case may be, after the closing 

time of acceptance of Applications on the Issue Closing Date. For further information on the Issue 
programme, please see “Issue Structure” on page 232 of this Prospectus. However, the relevant branches 

of the SCSBs at Specified Locations can accept Application Forms from the Designated Intermediaries, 

after the closing time of acceptance of Applications on the Issue Closing Date, if the Applications have 

been uploaded. For further information on the Issue programme, please refer to “Issue Structure” on 

page 232 of this Prospectus. 
 

(c) In case of applications through Syndicate ASBA, the Physical Application Forms directly submitted to 
SCSBs should bear the stamp of SCSBs, if not, the same are liable to be rejected. Application Forms 

directly submitted to SCSBs should bear the stamp of SCSBs, if not, the same are liable to be rejected. 
 
Please note that Applicants can make an Application for Allotment of NCDs in the dematerialised form 
only.  
 
Submission of Direct Online Applications 
 
In case of the Direct Online Application facility implemented by the Stock Exchange, relevant “know your 

customer” details of such Applicants will be validated online from the Depositories, on the basis of the DP ID 

and Client ID provided by them in the Application Form. On successful submission of a Direct Online 
Application, the Applicant will receive a system-generated unique application number (“UAN”) and an SMS or 

an email confirmation on credit of the requisite Application Amount paid through the online payment facility 
with the Direct Online Application. On Allotment, the Registrar to the Issue shall credit NCDs to the beneficiary 
account of the Applicant and in case of refund, the refund amount shall be credited directly to the Applicant’s 

bank account. Applicants applying through the Direct Online Application facility must preserve their UAN and 
quote their UAN in: (a) any cancellation/withdrawal of their Application; (b) in queries in connection with 
Allotment of NCDs and/or refund(s); and/or (c) in all investor grievances/complaints in connection with the Issue. 
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Payment Instructions 
 
Payment Mechanism for Applicants 
 
An Applicant shall specify details of the ASBA Account Number in the Application Form and the relevant SCSB 
shall block an amount equivalent to the Application Amount in the ASBA Account specified in the Application 
Form.  
 
An Applicant may submit the completed Application Form to Designated Intermediaries along with details of 
his/her bank account for blocking of funds. The intermediary shall upload the bid on the Designated Stock 
Exchange bidding platform and forward the application form to a branch of a SCSB for blocking of funds. 
 
ASBA Applicants should ensure that they have funds equal to the Application Amount in the ASBA 
Account before submitting the ASBA Application to the Members of Consortium or Trading Members of 
the Stock Exchange, as the case may be, at the Specified Cities or to the Designated Branches of the SCSBs. 
An ASBA Application where the corresponding ASBA Account does not have sufficient funds equal to the 
Application Amount at the time of blocking the ASBA Account is liable to be rejected. 
 
The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment 
and consequent transfer of the amount against the Allotted NCDs to the Public Issue Account(s), or until 
withdrawal/ failure of the relevant Issue or until withdrawal/ rejection of the Application Form, as the case may 
be. Once the Basis of Allotment is approved, and upon receipt of intimation from the Registrar, the controlling 
branch of the SCSB shall, on the Designated Date, transfer such blocked amount from the ASBA Account to the 
Public Issue Account. The balance amount remaining after the finalization of the Basis of Allotment shall be 
unblocked by the SCSBs on the basis of the instructions issued in this regard by the Registrar to the respective 
SCSB within 5 (five) Working Days of the relevant Issue Closing Date. The Application Amount shall remain 
blocked in the ASBA Account until transfer of the Application Amount to the Public Issue Account, or until 
withdrawal/ failure of the relevant Issue or until rejection of the ASBA Application, as the case may be. In case 
of withdrawal/ failure of the Issue, the blocked amount shall be unblocked on receipt of such information from 
the Registrar to the Issue. An applicant (belonging to Category IV) may also submit the Application Form with a 
SCSB or the Designated Intermediaries mentioned above and use his / her bank account linked UPI ID for the 
purpose of blocking of funds, if the application value is up to the UPI Application Limit. The intermediary shall 
upload the bid on the Stock Exchange bidding platform. The application amount would be blocked through the 
UPI Mechanism once the mandate request has been successfully accepted by the Applicant in this case. 
 
An Applicant may submit the Application Form through the App or web interface developed by Stock Exchange 
wherein the bid is automatically uploaded onto the Stock Exchange bidding platform and the amount is blocked 
using the UPI Mechanism once the mandate request has been successfully accepted by the Applicant. 
 
Upon receipt of an intimation from the Registrar to the Issue, the SCSBs shall, on the Designated Date, transfer 
such blocked amount from the ASBA Account to the Public Issue Account in terms of the Public Issue Account 
and Sponsor Bank Agreement. The balance amount remaining after the finalisation of the Basis of Allotment 
shall be unblocked by the SCSBs on the basis of the instructions issued in this regard by the Registrar to the Issue 
to the respective SCSB within five Working Days of the Issue Closing Date. The Application Amount shall 
remain blocked in the ASBA Account until transfer of the Application Amount to the Public Issue Account, or 
until withdrawal/ failure of the Issue or until rejection of the Application, as the case may be. 
 
For ASBA Applications submitted to the Lead Manager or Consortium Members or Trading Members of the 
Stock Exchange at the Specified Cities, the ASBA Application will be uploaded onto the electronic system of the 
Stock Exchange and deposited with the relevant branch of the SCSB at the Specified City named by such SCSB 
to accept such ASBA Applications from the Lead Manager or Trading Members of the Stock Exchange, as the 
case may be (a list of such branches is available at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes The relevant branch of the SCSB 
shall perform verification procedures and block an amount in the ASBA Account equal to the Application Amount 
specified in the ASBA Application. 
 
For ASBA Applications submitted directly to the SCSBs, the relevant SCSB shall block an amount in the ASBA 
Account equal to the Application Amount specified in the ASBA Application, before entering the ASBA 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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Application into the electronic system of the Stock Exchange. SCSBs may provide the electronic mode of 
application either through an internet enabled application and banking facility or such other secured, electronically 
enabled mechanism for application and blocking of funds in the ASBA Account. 
 
Additional information for Applicants 
 
1. Application Forms submitted by Applicants whose beneficiary accounts are inactive shall be rejected. 

 
2. No separate receipts will be issued for the money blocked on the submission of Application Form. 

However, the collection centre of the Designated Intermediaries will acknowledge the receipt of the 
Application Forms by stamping and returning to the Applicant the acknowledgement slip. This 
acknowledgement slip will serve as the duplicate of the Application Form for the records of the 
Applicant. 

 
3. Applications should be submitted on the Application Form only. In the event that physical Application 

Forms do not bear the stamp of the Designated Intermediaries, or the relevant Designated Branch, as the 
case may be, they are liable to be rejected. 

 
4. Application Forms submitted by Applicants shall be for allotment of NCDs only in dematerialized form. 

 
The Investors are advised to read the operational guidelines mentioned for Making Application for Public Issue 
of Debt Securities through BSE Direct issued by BSE on December 28, 2020 and May 19, 2022 and the circular 
issued by National Stock Exchange of India Limited for Introduction of Unified Payment Interface (UPI) for Debt 
IPO through NSE goBID on January 05, 2021 and March 9, 2022 before investing through the through the app/ 
web interface of Stock Exchange. 
 
Kindly note, the Stock Exchange shall be responsible for addressing investor grievances arising from Applications 
submitted online through the App based/ web interface platform of Stock Exchange or through its Trading 
Members. 
 
Further, the collecting bank shall be responsible for addressing any investor grievances arising from non-
confirmation of funds to the Registrar despite successful realization/blocking of funds, or any delay or operational 
lapse by the collecting bank in sending the Application forms to the Registrar to the Issue. 
 
Applicants are advised not to submit Application Forms to Public Issue Account Banks and the same will 
be rejected in such cases and the Applicants will not be entitled to any compensation whatsoever. 
 
Filing of this Prospectus with ROC 
 
A copy of this Prospectus shall be filed with the ROC in accordance with Section 26 of the Companies Act, 2013. 
 
INSTRUCTIONS FOR FILLING-UP THE APPLICATION FORM 
 
General Instructions 
 
A. General instructions for completing the Application Form 
 
• Applications must be made in prescribed Application Form only; 

 
• All Applicants need to tick the Options of NCDs in the Application Form that they wish to apply for. 

Applications for all the Options of the NCDs may be made in a single Application Form only. 
 
• Application Forms must be completed in BLOCK LETTERS IN ENGLISH, as per the instructions 

contained in this Prospectus and the Application Form; 
 
• If the Application is submitted in joint names, the Application Form should contain only the name of the 

first Applicant whose name should also appear as the first holder of the depository account held in joint 
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names; 
 
• It shall be mandatory for subscribers to the Issue to furnish their PAN and any Application Form, without 

the PAN is liable to be rejected, irrespective of the amount of transaction. 
 
• Applications should be in single or joint names and not exceeding three names, and in the same order as 

their Depository Participant details (in case of Applicants applying for Allotment of the Bonds in 
dematerialised form) and Applications should be made by Karta in case the Applicant is an HUF. The 
Applicant is required to specify the name of an Applicant in the Application Form as ‘XYZ Hindu 

Undivided Family applying through PQR’, where PQR is the name of the Karta. Please ensure that such 

Applications contain the PAN of the HUF and not of the Karta; 
 

• Applicants must provide details of valid and active DP ID, Client ID and PAN, clearly and without error. 
On the basis of such Applicant’s active DP ID, Client ID and PAN provided in the Application Form, 

and as entered into the electronic Application system of the Stock Exchange by SCSBs, the Designated 
Intermediaries, the Registrar will obtain from the Depository the Demographic Details. Invalid accounts, 
suspended accounts or where such account is classified as invalid or suspended may not be considered 
for Allotment of the NCDs; 

 
• Applications must be for a minimum of 10 NCDs and in multiples of one NCD thereafter. For the 

purpose of fulfilling the requirement of minimum application size of 10 NCDs, an Applicant may choose 
to apply for 10 NCDs of the same option or across different option; 

 
• If the ASBA Account holder is different from the Applicant, the Application Form should be signed by 

the ASBA Account holder also, in accordance with the instructions provided in the Application Form; 
 

• If the depository account is held in joint names, the Application Form should contain the name and PAN 
of the person whose name appears first in the depository account and signature of only this person would 
be required in the Application Form. This Applicant would be deemed to have signed on behalf of joint 
holders and would be required to give confirmation to this effect in the Application Form; 

 
• Thumb impressions and signatures other than in English/Hindi/Gujarati/Marathi or any other languages 

specified in the 8th Schedule of the Constitution needs to be attested by a Magistrate or Notary Public 
or a Special Executive Magistrate under his/her seal; 

 
• All Applicants are required to ensure that the Application Forms are submitted at the Designated 

Branches of SCSBs or the Collection Centres provided in the Application Forms, bearing the stamp of 
the relevant Designated Intermediary/Designated Branch of the SCSB; 

 
• The Designated Intermediaries or the Designated Branches of the SCSBs, as the case may be, will 

acknowledge the receipt of the Application Forms by stamping and returning to the Applicants the 
Acknowledgement Slip. This Acknowledgement Slip will serve as the duplicate of the Application Form 
for the records of the Applicant; 

 
• Applicants must ensure that the requisite documents are attached to the Application Form prior to 

submission and receipt of acknowledgement from the relevant Designated Intermediaries or the 
Designated Branch of the SCSBs, as the case may be; 

 
• All Applicants are required to check if they are eligible to apply as per the terms of this Prospectus and 

applicable law, rules, regulations, guidelines and approvals; 
 

• All Applicants are required to tick the relevant column of “Category of Investor” in the Application 

Form; and 
 

• All Applicants should correctly mention the ASBA Account number (including bank account number/ 
bank name and branch) and ensure that funds equal to the Application Amount are available in the ASBA 
Account before submitting the Application Form to the Designated Branch and also ensure that the 
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signature in the Application Form matches with the signature in Applicant’s bank records, otherwise the 

Application is liable to be rejected; 
 

• A system generated acknowledgement (TRS) will be given to the Applicant as a proof of the registration 
of each Application. It is the Applicant’s responsibility to obtain the acknowledgement from the 

Designated Intermediaries and the Designated Branches of the SCSBs, as the case may be. 
 

• In case of any revision of Application in connection with any of the fields which are not allowed to be 
modified on the electronic application platform of the Stock Exchange as per the procedures and 
requirements prescribed by each relevant Stock Exchange, the Applicants should ensure that they have 
first withdrawn their original Application and submit a fresh Application; 

 
The option, mode of allotment, PAN, demat account no. etc. should be captured by the relevant Designated 
Intermediaries in the data entries as such data entries will be considered for Allotment. 
 
Applicants should note that neither the Designated Intermediaries nor the SCSBs, as the case may be, will 
be liable for error in data entry due to incomplete or illegible Application Forms. 
 
Process for Retail Individual investors application submitted with UPI as mode of payment 
 
a) Before submission of the application with the intermediary, the Retail Individual investor would be 

required to have /create a UPI ID, with a maximum length of 45 characters including the handle 
(Example: InvestorID@bankname). 

b) The Retail Individual Investor shall fill in the bid details in the application form along with his/ her bank 
account linked UPI ID and submit the application with any of the intermediaries or through the stock 
exchanges App/ Web interface, or any other methods as may be permitted. 

c) The Designated Intermediary, upon receipt of form, shall upload the bid details along with the UPI ID 
on the stock exchanges bidding platform using appropriate protocols. 

d) Once the bid has been entered in the bidding platform, the Stock Exchange shall undertake validation of 
the PAN and Demat account combination details of investor with the depository. 

e) The Depository shall validate the aforesaid PAN and Demat account details on a near real time basis and 
send response to stock exchange which would be shared by stock exchange with intermediary through 
its platform, for corrections, if any. 

f) Once the bid details are uploaded on the Stock Exchange platform, the Stock Exchange shall send an 
SMS to the investor regarding submission of his / her application, at the end of day, during the bidding 
period. For the last day of bidding, the SMS may be sent the next working day. 

g) Post undertaking validation with the Depository, the Stock Exchange shall, on a continuous basis, 
electronically share the bid details along with investors UPI ID, with the Sponsor Bank appointed by the 
issuer. 

h) The Sponsor Bank shall initiate a mandate request on the investor i.e., request the investor to authorise 
blocking of funds equivalent to application amount and subsequent debit of funds in case of allotment 

i) The request raised by the Sponsor Bank, would be electronically received by the investor as a SMS / 
intimation on his / her mobile no. / mobile app, associated with the UPI ID linked bank account. 

j) The investor shall be able to view the amount to be blocked as per his / her bid in such intimation. The 
investor shall be able to view an attachment wherein the public issue bid details submitted by investor 
will be visible. After reviewing the details properly, the investor shall be required to proceed to authorize 
the mandate. Such mandate raised by sponsor bank would be a one-time mandate for each application in 
the public issue. 

k) An investor is required to accept the UPI mandate latest by 5:00 pm on the third working day from the 
day of bidding on the stock exchange platform except for the last day of the issue period or any other 
modified closure date of the issue period in which case, he / she is required to accept the UPI mandate 
latest by 5:00 pm the next working day. 

l) An investor shall not be allowed to add or modify the bid(s) of the application except for modification 
of either DP ID/Client ID, or PAN ID but not both. However, the investor can withdraw the bid(s) and 
reapply. 

m) For mismatch bids, on successful validation of PAN and DP ID/ Client ID combination during T+1 
modification session, such bids will be sent to Sponsor Bank for further processing by the Exchange on 
T+1 (T being the Issue Closing Date) day till 1:00 PM. 
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n) The facility of re-initiation/ resending the UPI mandate shall be available only till 5:00 pm on the day of 
bidding. 

o) Upon successful validation of block request by the investor, as above, the said information would be 
electronically received by the investors’ bank, where the funds, equivalent to application amount, would 

get blocked in investors account. Intimation regarding confirmation of such block of funds in investors 
account would also be received by the investor. 

p) The information containing status of block request (e.g. accepted / decline / pending) would also be 
shared with the Sponsor Bank, which in turn would be shared with the Stock Exchange. The block 
request status would also be displayed on the Stock Exchange platform for information of the 
intermediary. 

q) The information received from Sponsor Bank, would be shared by stock exchanges with RTA in the 
form of a file for the purpose of reconciliation. 

r) Post closure of the offer, the Stock Exchange shall share the bid details with RTA. Further, the Stock 

Exchange shall also provide the RTA, the final file received from the Sponsor Bank, containing status 

of blocked funds or otherwise, along with the bank account details with respect to applications made 

using UPI ID. 
s) The allotment of debt securities shall be done as per SEBI Master Circular. 
t) The RTA, based on information of bidding and blocking received from the Stock Exchanges, shall 

undertake reconciliation of the bid data and block confirmation corresponding to the bids by all investor 

category applications (with and without the use of UPI) and prepare the basis of allotment. 
u) Upon approval of the basis of allotment, the RTA shall share the‘debit’ file with Sponsor bank (through 

Stock Exchange) and SCSBs, as applicable, for credit of funds in the public issue account and unblocking 

of excess funds in the investor’s account. The Sponsor Bank, based on the mandate approved by the 

investor at the time of blocking of funds, shall raise the debit / collect request from the investor’s bank 

account, whereupon funds will be transferred from investor’s account to the public issue account and 

remaining funds, if any, will be unblocked without any manual intervention by investor or their bank. 
v) Upon confirmation of receipt of funds in the public issue account, the securities would be credited to the 

investors account. The investor will be notified for full/partial allotment. For partial allotment, the 

remaining funds would be unblocked. For no allotment, mandate would be revoked and application 

amount would be unblocked for the investor. 
w) Thereafter, Stock Exchange will issue the listing and trading approval. 
x) Further, in accordance with the Operational Instructions and Guidelines for Making Application for 

Public Issue of Debt Securities through BSE Direct issued by BSE on December 28, 2020 and May 19, 

2022, the investor shall also be responsible for the following: 
• Investor shall check the Issue details before placing desired bids; 
• Investor shall check and understand the UPI mandate acceptance and block of funds process 

before placing the bid; 
• The receipt of the SMS for mandate acceptance is dependent upon the system response/ 

integration of UPI on Debt Public Issue System; 
• Investor shall accept the UPI Mandate Requests within the stipulated timeline; 
• Investor shall note that the transaction will be treated as completed only after the acceptance of 

mandates by the investor by way of authorising the transaction by entering their UPI pin and 

successfully blocking funds through the ASBA process by the investor’s bank; 
• Investor shall check the status of their bid with respect to the mandate acceptance and blocking 

of funds for the completion of the transaction; and 
• In case the investor does not accept the mandate within stipulated timelines, in such case their 

bid will not be considered for allocation. 
y) Further, in accordance with circular issued by National Stock Exchange of India Limited for Introduction 

of Unified Payment Interface (UPI) for Debt IPO through NSE goBID on January 5, 2021 the investor 

shall also be responsible for the following: 
• After successful registration & log-in, the investors shall view and check the active Debt IPO’s 

available from IPO dashboard. 
• Investors shall check the issue/series details. Existing registered users of NSE goBID shall also 

be able to access once they accept the updated terms and condition. 
• After successfully bidding on the platform, investors shall check the NSE goBID app/psp/sms 

for receipt of mandate & take necessary action. 
• UPI mandate can be accepted latest by 5:00 pm on the third working day from the day of bidding 
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on the stock exchanges platform except for the last day of the issue period or any other modified 

closure date of the issue period in which case, he / she is required to accept the UPI mandate 

latest by 5:00 pm the next working day. 
• For UPI bid the facility of re-initiation/ resending the UPI mandate shall be available only till 

5 pm on the day of bidding. Investors can use the re-initiation/ resending facility only once in 

case of any issue in receipt/acceptance of mandate. 
 

The Investors are advised to read the operational guidelines mentioned for Making Application for 

Public Issue of Debt Securities through BSE Direct issued by BSE on December 28, 2020 and May 19, 

2022, and the circular issued by National Stock Exchange of India Limited for Introduction of Unified 

Payment Interface (UPI) for Debt IPO through NSE goBID on January 05, 2021 before investing through 

the through the app/ web interface of Stock Exchange. 
 
Kindly note, the Stock Exchange shall be responsible for addressing investor grievances arising from 

Applications submitted online through the App based/ web interface platform of Stock Exchange or 

through their Trading Members. 
 
Further, the collecting bank shall be responsible for addressing any investor grievances arising from non-

confirmation of funds to the Registrar despite successful realization/blocking of funds, or any delay or 

operational lapse by the collecting bank in sending the Application forms to the Registrar to the Issue. 
Applicants should note that neither the Designated Intermediaries nor the SCSBs, as the case may 

be, will be liable for error in data entry due to incomplete or illegible Application Forms. Our 

Company would allot the NCDs, as specified in this Prospectus for the Issue to all valid 

Applications, wherein the Applicants have not indicated their choice of the relevant series of NCDs. 
 
Please note in accordance with SEBI Circular SEBI/HO/DDHS/PoD1/CIR/P/2023/150 dated September 

4, 2023, instructions to investors for completing the application form as specified in Annex- II of the 

aforesaid circular shall be disclosed on the websites of the Company, Lead Manager and Consortium 

Member(s) during the Issue Period and a copy of the Abridged Prospectus shall be made available on the 

websites of Company, Lead Manager and Registrar to the Issue and a link for downloading the Abridged 

Prospectus shall be provided in issue advertisement for the Issue. 
 

B. Applicant’s Beneficiary Account Details 
 

Applicants must mention their DP ID, Client ID and UPI ID (wherever applicable) in the Application 
Form and ensure that the name provided in the Application Form is exactly the same as the name in 
which the Beneficiary Account is held. In case the Application Form is submitted in the first Applicant’s 

name, it should be ensured that the Beneficiary Account is held in the same joint names and in the same 
sequence in which they appear in the Application Form. In case the DP ID, Client ID, PAN and UPI ID 
(wherever applicable) mentioned in the Application Form and entered into the electronic system of the 
Stock Exchange do not match with the DP ID, Client ID, PAN and UPI ID (wherever applicable) 
available in the Depository database or in case PAN is not available in the Depository database, the 
Application Form is liable to be rejected. Further, Application Forms submitted by Applicants whose 
beneficiary accounts are inactive, will be rejected. 
 
On the basis of the Demographic Details as appearing on the records of the DP, the Registrar to the Issue 
will take steps towards demat credit of NCDs. Hence, Applicants are advised to immediately update 
their Demographic Details as appearing on the records of the DP and ensure that they are true and correct, 
and carefully fill in their Beneficiary Account details in the Application Form. Failure to do so could 
result in delays in demat credit and neither our Company, Designated Intermediaries, SCSBs, Registrar 
to the Issue nor the Stock Exchange will bear any responsibility or liability for the same. 
 
In case of Applications made under power of attorney, our Company in its absolute discretion, reserves 
the right to permit the holder of power of attorney to request the Registrar that for the purpose of printing 
particulars on the Allotment Advice, the Demographic Details obtained from the Depository of the 
Applicant shall be used. 
 
 



270 
 

By signing the Application Form, the Applicant would have deemed to have authorized the Depositories 
to provide, upon request, to the Registrar to the Issue, the required Demographic Details as available on 
its records. The Demographic Details given by Applicant in the Application Form would not be used for 
any other purpose by the Registrar to the Issue except in relation to this Issue. Allotment Advice would 
be mailed by speed post or registered post at the address of the Applicants as per the Demographic 
Details received from the Depositories. Applicants may note that delivery of Allotment Advice may get 
delayed if the same once sent to the address obtained from the Depositories are returned undelivered. 
Further, please note that any such delay shall be at such Applicants’ sole risk and neither our Company, 

Registrar to the Issue, Public Issue Account Bank, Sponsor Bank nor the Lead Manager shall be liable 
to compensate the Applicant for any losses caused to the Applicants due to any such delay or liable to 
pay any interest for such delay. In case of refunds through electronic modes as detailed in this Prospectus, 
refunds may be delayed if bank particulars obtained from the Depository Participant are incorrect. 
 
With effect from August 16, 2010, the beneficiary accounts of Applicants for whom PAN details have 
not been verified shall be suspended for credit and no credit of NCDs pursuant to this Issue will be made 
into the accounts of such Applicants. Application Forms submitted by Applicants whose beneficiary 
accounts are inactive shall be rejected. Furthermore, in case no corresponding record is available with 
the Depositories, which matches the parameters, namely, DP ID, Client ID, PAN and UPI ID (wherever 
applicable) then such Application are liable to be rejected. 
 

C. Permanent Account Number 
 

The Applicant should mention his or her Permanent Account Number allotted under the IT Act. For 
minor Applicants, applying through the guardian, it is mandatory to mention the PAN of the minor 
Applicant. However, Applications on behalf of the Central or State Government officials and the 
officials appointed by the courts in terms of a SEBI circular dated June 30, 2008 and Applicants residing 
in the state of Sikkim who in terms of a SEBI circular dated July 20, 2006 may be exempt from specifying 
their PAN for transacting in the securities market. In accordance with Circular No. MRD/DOP/Cir-
05/2007 dated April 27, 2007 issued by SEBI, the PAN would be the sole identification number for the 
participants transacting in the securities market, irrespective of the amount of transaction. Any 
Application Form, without the PAN is liable to be rejected, irrespective of the amount of 
transaction. It is to be specifically noted that the Applicants should not submit the GIR number 
instead of the PAN as the Application is liable to be rejected on this ground. 
 
However, the exemption for the Central or State Government and the officials appointed by the courts 
and for investors residing in the State of Sikkim is subject to the Depository Participants’ verifying the 

veracity of such claims by collecting sufficient documentary evidence in support of their claims. At the 
time of ascertaining the validity of these Applications, the Registrar to the Issue will check under the 
Depository records for the appropriate description under the PAN Field i.e., either Sikkim category or 
exempt category. 
 

D. Joint Applications 
 
Applications may be made in single or joint names (not exceeding three). In the case of joint Applications 
all interest / redemption amount payments will be made out in favour of the first Applicant. All 
communications will be addressed to the first named Applicant whose name appears in the Application 
Form and at the address mentioned therein. If the depository account is held in joint names, the 
Application Form should contain the name and PAN of the person whose name appears first in the 
depository account and signature of only this person would be required in the Application Form. This 
Applicant would be deemed to have signed on behalf of joint holders and would be required to give 
confirmation to this effect in the Application Form. 

 
E. Additional/Multiple Applications 
 

An Applicant is allowed to make one or more Applications for the NCDs for the same or other option of 
NCDs, subject to a minimum Application size as specified in this Prospectus and in multiples of 
thereafter as specified in this Prospectus. Any Application for an amount below the aforesaid minimum 
Application size will be deemed as an invalid Application and shall be rejected. However, multiple 
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Applications by the same individual Applicant aggregating to a value exceeding ₹5 Lakh shall be deemed 

such individual Applicant to be an HNI Applicant and all such Applications shall be grouped in the HNI 
Portion, for the purpose of determining the Basis of Allotment to such Applicant. However, any 
Application made by any person in his individual capacity and an Application made by such person in 
his capacity as a Karta of a Hindu Undivided family and/or as Applicant (second or third Applicant), 
shall not be deemed to be a multiple Application. For the purposes of allotment of NCDs under this 
Issue, Applications shall be grouped based on the PAN, i.e., Applications under the same PAN shall be 
grouped together and treated as one Application. Two or more Applications will be deemed to be 
multiple Applications if the sole or first Applicant is one and the same. For the sake of clarity, two or 
more applications shall be deemed to be a multiple Application for the aforesaid purpose if the PAN 
number of the sole or the first Applicant is one and the same. 

 
Do’s and Don’ts 
 
Applicants are advised to take note of the following while filling and submitting the Application Form: 
 
Do’s 
1. Check if you are eligible to apply as per the terms of this Prospectus and applicable law, rules, 

regulations, guidelines and approvals. 
 
2. Read all the instructions carefully and complete the Application Form in the prescribed form. 
 
3. Ensure that you have obtained all necessary approvals from the relevant statutory and/or regulatory 

authorities to apply for, subscribe to and/or seek Allotment of NCDs pursuant to this Issue. 
 
4. Ensure that the DP ID, the Client ID and the PAN mentioned in the Application Form, which shall be 

entered into the electronic system of the Stock Exchange are correct and match with the DP ID, Client 
ID and PAN available in the Depository database. Ensure that the DP ID, Client ID, PAN and UPI ID 
(wherever applicable) are correct and the depository account is active as Allotment of the Equity Shares 
will be in dematerialized form only. The requirement for providing Depository Participant details is 
mandatory for all Applicants. 

 
5. Ensure that you have mentioned the correct ASBA Account number (for all Applicants other than UPI 

Investors applying using the UPI Mechanism) in the Application Form. Further, UPI Investors using the 
UPI Mechanism must also mention their UPI ID. 

 
6. UPI Investors applying using the UPI Mechanism shall ensure that the bank, with which they have their 

bank account, where the funds equivalent to the application amount are available for blocking, is certified 
by NPCI before submitting the ASBA Form to any of the Designated Intermediaries. 

 
7. UPI Investors applying using the UPI Mechanism through the SCSBs and mobile applications shall 

ensure that the name of the bank appears in the list of SCSBs which are live on UPI, as displayed on the 
SEBI website. UPI Investors shall ensure that the name of the app and the UPI handle which is used for 
making the application appears on the list displayed on the SEBI website. An application made using 
incorrect UPI handle or using a bank account of an SCSB or bank which is not mentioned on the SEBI 
website is liable to be rejected. 

 
8. Ensure that the Application Form is signed by the ASBA Account holder (or the UPI-linked bank 

account holder, as the case may be) in case the Applicant is not the ASBA account holder. Applicants 
(except UPI Investors making an Application using the UPI Mechanism) should ensure that they have 
an account with an SCSB and have mentioned the correct bank account number of that SCSB in the 
Application Form. UPI Investors applying using the UPI Mechanism should ensure that they have 
mentioned the correct UPI- linked bank account number and their correct UPI ID in the Application 
Form. 
 

9. Ensure that you have funds equal to the Application Amount in the ASBA Account before submitting 
the Application Form to the respective Designated Branch of the SCSB, or to the Designated 
Intermediaries, as the case may be. 
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10. UPI Investors making an Application using the UPI Mechanism, should ensure that they approve the 

UPI Mandate Request generated by the Sponsor Bank to authorise blocking of funds equivalent to 
Application Amount and subsequent debit of funds in case of Allotment, in a timely manner. 

 
11. UPI Investors making an Application using the UPI Mechanism shall ensure that details of the 

Application are reviewed and verified by opening the attachment in the UPI Mandate Request and then 
proceed to authorise the UPI Mandate Request using their UPI PIN. Upon the authorization of the 
mandate using their UPI PIN, the UPI Investor may be deemed to have verified the attachment containing 
the application details of the UPI Investor making and Application using the UPI Mechanism in the UPI 
Mandate Request and have agreed to block the entire Application Amount and authorized the Sponsor 
Bank to issue a request to block the Application Amount mentioned in the ASBA Form in their ASBA 
Account. 
 

12. UPI Investors making an Application using the UPI Mechanism should mention valid UPI ID of only 
the Applicants (in case of single account) and of the first Applicant (in case of joint account) in the 
ASBA Form. 

 
13. UPI Investors making an Application using the UPI Mechanism, who have revised their Application 

subsequent to making the initial Application, should also approve the revised UPI Mandate Request 
generated by the Sponsor Bank to authorise blocking of funds equivalent to the revised Application 
Amount in their account and in case of Allotment in a timely manner. 

 
14. Ensure that the Application Forms are submitted at the Designated Branches of SCSBs or the Collection 

Centres provided in the Application Forms, bearing the stamp of the relevant Designated 
Intermediary/Designated Branch of the SCSB. 

 
15. Before submitting the Application Form with the Designated Intermediaries ensure that the SCSB, 

whose name has been filled in the Application Form, has named a branch in that relevant Collection 
Centre. 

 
16. Ensure that you have been given an acknowledgement as proof of having accepted the Application Form. 
 
17. Ensure that signatures other than in the languages specified in the Eighth Schedule to the Constitution 

of India is attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official 
seal. 

 
18. In case of an HUF applying through its Karta, the Applicant is required to specify the name of an 

Applicant in the Application Form as ‘XYZ Hindu Undivided Family applying through PQR’, where 

PQR is the name of the Karta. However, the PAN number of the HUF should be mentioned in the 
Application Form and not that of the Karta. 

 
19. Ensure that the Applications are submitted to the Designated Intermediaries or Designated Branches of 

the SCSBs, as the case may be, before the closure of application hours on the Issue Closing Date. For 
further information on the Issue Programme, please see “General Information – Issue Programme” on 

page 62 of this Prospectus. 
 
20. Permanent Account Number: Except for Application (i) on behalf of the Central or State Government 

and officials appointed by the courts, and (ii) (subject to SEBI circular dated April 3, 2008) from the 
residents of the state of Sikkim, each of the Applicants should provide their PAN. Application Forms in 
which the PAN is not provided will be rejected. The exemption for the Central or State Government and 
officials appointed by the courts and for investors residing in the State of Sikkim is subject to (a) the 
Demographic Details received from the respective depositories confirming the exemption granted to the 
beneficiary owner by a suitable description in the PAN field and the beneficiary account remaining in 
“active status”; and (b) in the case of residents of Sikkim, the address as per the Demographic Details 
evidencing the same. 

 
 



273 
 

21. Ensure that if the depository account is held in joint names, the Application Form should contain the 
name and PAN of the person whose name appears first in the depository account and signature of only 
this person would be required in the Application Form. This Applicant would be deemed to have signed 
on behalf of joint holders and would be required to give confirmation to this effect in the Application 
Form. 

 
22. All Applicants should choose the relevant option in the column “Category of Investor” in the Application 

Form. 
 
23. Choose and mark the option of NCDs in the Application Form that you wish to apply for In terms of 

SEBI Circular no. CIR/CFD/DIL/1/2013 dated January 2, 2013, SCSBs making applications on their 
own account using ASBA facility, should have a separate account in their own name with any other 
SEBI registered SCSB. Further, such account shall be used solely for the purpose of making application 
in public issues and clear demarcated funds should be available in such account for Applications. 
 

Don’ts: 
 
1. Do not apply for lower than the minimum Application size. 
 
2. Do not pay the Application Amount in cash, by cheque, by money order or by postal order or by stock 

invest. 
 
3. Do not send Application Forms by post. Instead submit the same to the Designated Intermediaries or 

Designated Branches of the SCSBs, as the case may be. 
 
4. Do not submit the Application Form to any non-SCSB bank or our Company. 
 
5. Do not apply through an Application Form that does not have the stamp of the relevant Designated 

Intermediary or the Designated Branch of the SCSB, as the case may be. 
 
6. Do not fill up the Application Form such that the NCDs applied for exceeds the Issue Size and/or 

investment limit or maximum number of NCDs that can be held under the applicable laws or regulations 
or maximum amount permissible under the applicable regulations. 

 
7. Do not submit the GIR number instead of the PAN as the Application is liable to be rejected on this 

ground. 
 
8. Do not submit incorrect details of the DP ID, Client ID, PAN and UPI ID (wherever applicable) or 

provide details for a beneficiary account which is suspended or for which details cannot be verified by 
the Registrar to the Issue. 

 
9. Do not submit the Application Form without ensuring that funds equivalent to the entire Application 

Amount are available for blocking in the relevant ASBA Account or in the case of UPI Investors making 
and Application using the UPI Mechanism, in the UPI-linked bank account where funds for making the 
Application are available. 

 
10. Do not submit Applications on plain paper or on incomplete or illegible Application Forms. 
 
11. Do not apply if you are not competent to contract under the Indian Contract Act, 1872. 
 
12. Do not submit an Application in case you are not eligible to acquire NCDs under applicable law or your 

relevant constitutional documents or otherwise. 
 
13. Do not submit Applications to a Designated Intermediary at a location other than Collection Centres. 
 
14. Do not submit an Application that does not comply with the securities law of your respective jurisdiction. 
 
 



274 
 

15. Do not apply if you are a person ineligible to apply for NCDs under this Issue including Applications by 
Persons Resident Outside India, NRI (inter-alia including NRIs who are (i) based in the USA, and/or, 
(ii) domiciled in the USA, and/or, residents/citizens of the USA, and/or, (iv) subject to any taxation laws 
of the USA). 

 
16. Do not make an Application of the NCD on multiple copies taken of a single form. 
 
17. Payment of Application Amount in any mode other than through blocking of Application Amount in the 

ASBA Accounts shall not be accepted in the Issue. 
 
18. Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the 

NPCI in case of Bids submitted by UPI Investors using the UPI Mechanism. 
 
19. Do not submit more than five Application Forms per ASBA Account. 

 
Kindly note that Applications submitted to the Designated Intermediaries will not be accepted if the SCSB 
where the ASBA Account, as specified in the Application Form, is maintained has not named at least one 
branch at that location for the Designated Intermediaries, to deposit such Application Forms (A list of such 
branches is available at https://www.sebi.gov.in). 
 
Please see “Issue Procedure - Rejection of Applications” on page 277 of this Prospectus for information on 
rejection of Applications. 
 
TERMS OF PAYMENT 
 
The Application Forms will be uploaded onto the electronic system of the Stock Exchange and deposited with 
the relevant branch of the SCSB at the Collection Centres, named by such SCSB to accept such Applications 
from the Designated Intermediaries, as the case may be (a list of such branches is available at 
https://www.sebi.gov.in). 
 
For Applications other than those under the UPI Mechanism, the relevant branch of the SCSB shall perform 
verification procedures and block an amount in the ASBA Account equal to the Application Amount specified in 
the Application. For Applications under the UPI Mechanism, i.e., up to ₹5 Lakh, the Stock Exchange shall 

undertake validation of the PAN and Demat account combination details of the Applicant with the Depository. 
The Depository shall validate the PAN and Demat account details and send response to the Stock Exchange which 
would be shared by the Stock Exchange with the relevant Designated Intermediary through its platform, for 
corrections, if any. The blocking of funds in such case (not exceeding ₹5 Lakh) shall happen under the UPI 

Mechanism. 
 
The entire Application Amount for the NCDs is payable on Application only. The relevant SCSB shall block an 
amount equivalent to the entire Application Amount in the ASBA Account at the time of upload of the Application 
Form. In case of Allotment of lesser number of NCDs than the number applied, the Registrar to the Issue shall 
instruct the SCSBs or the Sponsor Bank (as the case maybe) to unblock the excess amount in the ASBA Account. 
 
For Applications submitted directly to the SCSBs, the relevant SCSB shall block an amount in the ASBA Account 
equal to the Application Amount specified in the Application, before entering the Application into the electronic 
system of the Stock Exchange. SCSBs may provide the electronic mode of application either through an internet 
enabled application and banking facility or such other secured, electronically enabled mechanism for application 
and blocking of funds in the ASBA Account. 
 
For Applications submitted under the UPI Mechanism, post the successful validation of the UPI Mandate Request 
by the Applicant, the information would be electronically received by the Applicants’ bank, where the funds, 

equivalent to Application Amount, would get blocked in the Applicant’s ASBA Account. 
 
Applicants should ensure that they have funds equal to the Application Amount in the ASBA Account 
before submitting the Application. An Application where the corresponding ASBA Account does not have 
sufficient funds equal to the Application Amount at the time of blocking the ASBA Account is liable to be 
rejected. 

https://www.sebi.gov.in/
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A UPI Investor applying through the UPI Mechanism should ensure that, they check the relevant SMS 
generated for the UPI Mandate Request and all other steps required for successful blocking of funds in the 
UPI linked bank account, which includes accepting the UPI Mandate Request by 5:00 pm on the third 
Working Day from the day of bidding on the Stock Exchange (except on the last day of the Issue Period, 
where the UPI Mandate Request not having been accepted by 5:00 pm of the next Working Day), have 
been completed. 
 
The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment 
and consequent transfer of the amount against the Allotted NCDs to the Public Issue Account(s), or until 
withdrawal/ failure of this Issue or until withdrawal/ rejection of the Application Form, as the case may be. Once 
the Basis of Allotment is approved, and upon receipt of intimation from the Registrar, the controlling branch of 
the SCSB shall, on the Designated Date, transfer such blocked amount from the ASBA Account to the Public 
Issue Account. The balance amount remaining after the finalisation of the Basis of Allotment shall be unblocked 
by the SCSBs or the Sponsor Bank (in case of Applications under the UPI Mechanism) on the basis of the 
instructions issued in this regard by the Registrar to the respective SCSB or the Sponsor Bank, within six Working 
Days of the Issue Closing Date. The Application Amount shall remain blocked in the ASBA Account until transfer 
of the Application Amount to the Public Issue Account, or until withdrawal/ failure of this Issue or until rejection 
of the Application, as the case may be. 
 
SUBMISSION OF COMPLETED APPLICATION FORMS 
 
Mode of Submission of Application 

Forms 
To whom the Application Form has to be submitted 

ASBA Applications (i) If using physical Application Form, (a) to the Designated 
Intermediaries at relevant Collection Centres, or (b) to the Designated 
Branches of the SCSBs where the ASBA Account is maintained; or 

 
(ii) If using electronic Application Form, to the SCSBs, electronically 

through internet banking facility, if available. 
Applications under the UPI 
Mechanism 

(i) Through the Designated Intermediary, physically or electronically, as 
applicable; or 
 

(ii) Through BSE Direct or NSE goBID 
 

No separate receipts will be issued for the Application Amount payable on submission of Application Form. 
However, the Designated Intermediaries will acknowledge the receipt of the Application Forms by stamping the 
date and returning to the Applicants an Acknowledgement Slips which will serve as a duplicate Application Form 
for the records of the Applicant. 
 
Electronic Registration of Applications 
 
a. The Designated Intermediaries and Designated Branches of the SCSBs, as the case may be, will register 

the Applications (including those under the UPI Mechanism) using the on-line facilities of the Stock 
Exchange. The Members of Syndicate, our Company and the Registrar to the Issue or the Lead 
Manager is not responsible for any acts, mistakes or errors or omission and commissions in 
relation to, (i) the Applications accepted by the SCSBs, (ii) the Applications uploaded by the 
SCSBs, (iii) the Applications accepted but not uploaded by the SCSBs, (iv) with respect to 
Applications accepted and uploaded by the SCSBs without blocking funds in the ASBA Accounts, 
(v) any Applications accepted and uploaded and/or not uploaded by the Trading Members of the 
Stock Exchange or (vi) any Application made under the UPI Mechanism, accepted or uploaded or 
failed to be uploaded by a Designated Intermediary or through the app/web based interface of the 
Stock Exchange and the corresponding failure for blocking of funds under the UPI Mechanism. 

 
In case of apparent data entry error by the Designated Intermediaries or Designated Branches of the 
SCSBs, as the case may be, in entering the Application Form number in their respective schedules other 
things remaining unchanged, the Application Form may be considered as valid and such exceptions may 
be recorded in minutes of the meeting submitted to the Designated Stock Exchange. However, the option, 
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mode of allotment, PAN, demat account no. etc. should be captured by the relevant Designated 
Intermediaries or Designated Branches of the SCSBs in the data entries as such data entries will be 
considered for Allotment/rejection of Application. 

 
b. The Stock Exchange will offer an electronic facility for registering Applications for this Issue. This 

facility will be available on the terminals of Designated Intermediaries and the SCSBs during the Issue 
Period. The Designated Intermediaries can also set up facilities for off-line electronic registration of 
Applications subject to the condition that they will subsequently upload the off-line data file into the on-
line facilities for Applications on a regular basis, and before the expiry of the allocated time on this Issue 
Closing Date. On the Issue Closing Date, the Designated Intermediaries and the Designated Branches of 
the SCSBs shall upload the Applications till such time as may be permitted by the Stock Exchange. This 
information will be available from the Designated Intermediaries and the Designated Branches of the 
SCSBs on a regular basis. Applicants are cautioned that a high inflow of high volumes on the last day 
of the Issue Period may lead to some Applications received on the last day not being uploaded and such 
Applications will not be considered for allocation. For further information on the Issue programme, 
please see “General Information – Issue Programme” on page 62 of this Prospectus. 

 
c. With respect to Applications submitted directly to the SCSBs at the time of registering each Application, 

the Designated Branches of the SCSBs shall enter the requisite details of the Applicants in the on-line 
system including: 
• Application Form number 
• PAN (of the first Applicant, in case of more than one Applicant) 
• Investor category and sub-category 
• DP ID 
• Client ID 
• UPI ID (if applicable) 
• Option of NCDs applied for 
• Number of NCDs Applied for in each option of NCD 
• Price per NCD 
• Bank code for the SCSB where the ASBA Account is maintained 
• Bank account number 
• Location 
• Application amount 
 

d. With respect to Applications submitted to the Designated Intermediaries, at the time of registering each 
Application, the requisite details of the Applicants shall be entered in the on-line system including: 
• Application Form number 
• PAN (of the first Applicant, in case of more than one Applicant) 
• Investor category and sub-category 
• DP ID 
• Client ID 
• UPI ID (if applicable) 
• Option of NCDs applied for 
• Number of NCDs Applied for in each option of NCD 
• Price per NCD 
• Bank code for the SCSB where the ASBA Account is maintained 
• Bank account number 
• Location 
• Application amount 

 
e. A system generated acknowledgement (TRS) will be given to the Applicant as a proof of the 

registration of each Application. It is the Applicant’s responsibility to obtain the acknowledgement 

from the Designated Intermediaries and the Designated Branches of the SCSBs, as the case may be. 
The registration of the Application by the Designated Intermediaries and the Designated Branches of 
the SCSBs, as the case may be, does not guarantee that the NCDs shall be allocated/ Allotted by our 
Company. The acknowledgement will be non-negotiable and by itself will not create any obligation of 
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any kind. 
 
f. Applications can be rejected on the technical grounds listed below or if all required information is not 

provided or the Application Form is incomplete in any respect. 
 
g. The permission given by the Stock Exchange to use its network and software of the online system 

should not in any way be deemed or construed to mean that the compliance with various statutory and 
other requirements by our Company, the Lead Manager are cleared or approved by the Stock 
Exchange; nor 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 our Company, the management or any scheme or project of our 
Company; nor does it in any manner warrant, certify or endorse the correctness or completeness of any 
of the contents of this Prospectus; nor does it warrant that the NCDs will be listed or will continue to 
be listed on the Stock Exchange 

 
h. Only Applications that are uploaded on the online system of the Stock Exchange shall be 

considered for allocation/ Allotment. The Designated Intermediaries and the Designated Branches 
of the SCSBs shall capture all data relevant for the purposes of finalizing the Basis of Allotment while 
uploading Application data in the electronic systems of the Stock Exchange. In order that the data so 
captured is accurate the Designated Intermediaries and the Designated Branches of the SCSBs will be 
given up to one Working Day after the Issue Closing Date to modify/ verify certain selected fields 
uploaded in the online system during the Issue Period after which the data will be sent to the Registrar 
for reconciliation with the data available with the NSDL and CDSL. 

 
REJECTION OF APPLICATIONS 
 
Applications would be liable to be rejected on the technical grounds listed below or if all required information is 
not provided or the Application Form is incomplete in any respect. The Board of Directors and/or the NCD 
Committee thereof, reserves its full, unqualified and absolute right to accept or reject any Application in whole 
or in part and in either case without assigning any reason thereof. 
 
Application may be rejected on one or more technical grounds, including but not restricted to: 

 
a. Application by persons not competent to contract under the Indian Contract Act, 1872, as amended, 

(other than minors having valid Depository Account as per Demographic Details provided by 
Depositories); 
 

b. Applications by persons prohibited from buying, selling or dealing in securities, directly or indirectly, 
by SEBI or any other regulatory authority; 
 

c. Applications accompanied by cash, draft, cheques, money order or any other mode of payment other 
than amounts blocked in the Applicants’ ASBA Account maintained with an SCSB; 
 

d. Applications not made through the ASBA facility; 
 

e. Applications not being signed by the sole/joint Applicant(s); 
 

f. Investor Category in the Application Form not being ticked; 
 

g. Application Amount blocked being higher or lower than the value of NCDs Applied for. However, our 
Company may Allot NCDs up to the number of NCDs Applied for, if the value of such NCDs Applied 
for exceeds the minimum Application size; 
 

h. Applications where a registered address in India is not provided for the non-Individual Applicants; 
 

i. In case of partnership firms (except LLPs), NCDs applied for in the name of the partnership and not the 
names of the individual partner(s); 
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j. Minor Applicants (applying through the guardian) without mentioning the PAN of the minor Applicant; 
 

k. PAN not mentioned in the Application Form, except for Applications by or on behalf of the Central or 
State Government and the officials appointed by the courts and by investors residing in the State of 
Sikkim, provided such claims have been verified by the Depository Participants. In case of minor 
Applicants applying through guardian when PAN of the Applicant is not mentioned; 
 

l. DP ID, Client ID or UPI ID (wherever applicable) not mentioned in the Application Form; 
 

m. GIR number furnished instead of PAN; 
 

n. Applications by OCBs; 
 

o. Applications for an amount below the minimum Application size; 
 

p. Submission of more than five ASBA Forms per ASBA Account; 
 

q. Applications by persons who are not eligible to acquire NCDs of our Company in terms of applicable 
laws, rules, regulations, guidelines and approvals; 
 

r. Applications under power of attorney or by limited companies, corporate, trust etc. submitted without 
relevant documents; 
 

s. Applications accompanied by stock invest/ cheque/ money order/ postal order/ cash; 
 

t. Signature of sole Applicant missing, or in case of joint Applicants, the Application Forms not being 
signed by the first Applicant (as per the order appearing in the records of the Depository); 
 

u. Applications by persons debarred from accessing capital markets, by SEBI or any other appropriate 
regulatory authority; 
 

v. Application Forms not being signed by the ASBA Account holder, if the account holder is different from 
the Applicant; 

 
w. Signature of the ASBA Account holder on the Application Form does not match with the signature 

available on the SCSB bank’s records where the ASBA Account mentioned in the Application Form is 

maintained; 
 

x. Application Forms submitted to the Designated Intermediaries or to the Designated Branches of the 
SCSBs does not bear the stamp of the SCSB and/or the Designated Intermediary, as the case may be; 
 

y. ASBA Applications not having details of the ASBA Account or the UPI-linked Account to be blocked; 
 

z. In case no corresponding record is available with the Depositories that matches the parameters namely, 
DP ID, Client ID, UPI ID and PAN; 
 

aa. Inadequate funds in the ASBA Account to enable the SCSB to block the Application Amount specified 
in the Application Form at the time of blocking such Application Amount in the ASBA Account or no 
confirmation is received from the SCSB for blocking of funds; 
 

bb. SCSB making an Application (a) through an ASBA account maintained with its own self or (b) through 
an ASBA Account maintained through a different SCSB not in its own name or (c) through an ASBA 
Account maintained through a different SCSB in its own name, where clear demarcated funds are not 
present or (d) through an ASBA Account maintained through a different SCSB in its own name which 
ASBA Account is not utilised solely for the purpose of applying in public issues; 

 
cc. Applications for amounts greater than the maximum permissible amount prescribed by the regulations 

and applicable law; 
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dd. Authorization to the SCSB for blocking funds in the ASBA Account not provided; 

 
ee. Applications by any person outside India; 

 
ff. Applications not uploaded on the online platform of the Stock Exchange; 

 
gg. Applications uploaded after the expiry of the allocated time on the Issue Closing Date, unless extended 

by the Stock Exchange, as applicable; 
 

hh. Application Forms not delivered by the Applicant within the time prescribed as per the Application 
Form, this Prospectus and as per the instructions in the Application Form and this Prospectus; 
 

ii. Applications by Applicants whose demat accounts have been ‘suspended for credit’ pursuant to the 

circular issued by SEBI on July 29, 2010 bearing number CIR/MRD/DP/22/2010; 
 

jj. Applications providing an inoperative demat account number; 
 

kk. Applications submitted to the Designated Intermediaries other than the Collection Centres or at a Branch 
of a SCSB which is not a Designated Branch; 
 

ll. Applications submitted directly to the Public Issue Bank (except in case the ASBA Account is 
maintained with the said bank as a SCSB); 
 

mm. In case of cancellation of one or more orders (options) within an Application, leading to total order 
quantity falling under the minimum quantity required for a single Application; 
 

nn. A UPI Investor applying through the UPI Mechanism, not having accepted the UPI Mandate Request by 
5:00 pm on the third Working Day from the day of bidding on the stock exchange except on the last day 
of the Issue Period, where the UPI Mandate Request not having been accepted by 5:00 pm of the next 
Working Day; and 

 
oo. A non-UPI Investor making an Application under the UPI Mechanism, i.e., an Application for an amount 

more than ₹5 Lakh. 
 

For information on certain procedures to be carried out by the Registrar to the Issue for finalization of the Basis 
of Allotment, please see “Information for Applicants” below. 
 
Information for Applicants 
 
Upon the closure of the Issue, the Registrar to the Issue will reconcile the compiled data received from the Stock 
Exchange and all SCSBs and match the same with the Depository database for correctness of DP ID, Client ID, 
UPI ID (where applicable) and PAN. The Registrar to the Issue will undertake technical rejections based on the 
electronic details and the Depository database and prepare list of technical rejection cases. In case of any 
discrepancy between the electronic data and the Depository records, our Company, in consultation with the 
Designated Stock Exchange, the Lead Manager and the Registrar to the Issue, reserves the right to proceed as per 
the Depository records for such Applications or treat such Applications as rejected. 
 
Based on the information provided by the Depositories, our Company shall have the right to accept Applications 
belonging to an account for the benefit of a minor (under guardianship). In case of Applications for a higher 
number of NCDs than specified for that category of Applicant, only the maximum amount permissible for such 
category of Applicant will be considered for Allotment. 
 
BASIS OF ALLOTMENT 
 
For the purposes of the basis of Allotment: 
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A. Applications received from Category I Applicants: Applications received from Applicants belonging 

to Category I shall be grouped together, (“Institutional Portion”); 
 
B. Applications received from Category II Applicants: Applications received from Applicants belonging 

to Category II, shall be grouped together, (“Non-Institutional Portion”); 
 
C. Applications received from Category III Applicants: Applications received from Applicants 

belonging to Category III shall be grouped together, (“High Net-worth Individual Category Portion”); 

and 
 
D. Applications received from Category IV Applicants: Applications received from Applicants 

belonging to Category IV shall be grouped together, (“Retail Individual Category Portion”). 
 
For removal of doubt, the terms “Institutional Portion”, “Non-Institutional Portion”, “High Net-worth 

Individual Category Portion” and “Retail Individual Category Portion” are individually referred to as 

“Portion” and collectively referred to as “Portions”. 
 
Allocation Ratio 
 

Particulars Institutional 
Portion 

Non-Institutional 
Portion 

High Net Worth 
Individual 
Investors 
Portion 

Retail Individual 
Investors Portion 

% of Issue Size 10% 20% 30% 40% 
Base Issue Size (₹ 

in Lakh) 
750 1,500 2,250 3,000 

Total Issue Size (₹ 

in Lakh) 
1,500 3,000 4,500 6,000 

 
a) Allotments in the first instance: 

 
i. Applicants belonging to Institutional Portion, in the first instance, will be allocated NCDs up 

to 10% of this Issue Limit on first come first serve basis which would be determined on the date 

of upload of their Applications into the electronic platform of the Stock Exchange; 
 

ii. Applicants belonging to the Non-Institutional Portion, in the first instance, will be allocated 

NCDs up to 20% of this Issue Limit on first come first serve basis which would be determined 

on the date of upload of their Applications in to the electronic platform of the Stock Exchanges; 
 
iii. Applicants belonging to the High Net Worth Individual Investors Portion, in the first instance, 

will be allocated NCDs up to 30% of this Issue Limit on first come first serve basis which would 

be determined on the date of upload of their Applications in to the electronic platform of the 

Stock Exchanges; and 
 

iv. Applicants belonging to the Retail Individual Investors Portion, in the first instance, will be 

allocated NCDs up to 40% of this Issue Limit on first come first serve basis which would be 

determined on the date of upload of their Applications in to the electronic platform of the Stock 

Exchanges. 
 

As per the SEBI Master Circular, allotments, in consultation with the Designated Stock Exchange, shall 

be made on date priority basis i.e. a first-come first-serve basis, based on the date of upload of each 

Application into the Electronic Book with the Stock Exchanges, in each Portion subject to the Allocation 

Ratio indicated at the section titled “Issue Procedure – Basis of Allotment” at this page 279 of this 

Prospectus. 
 
As per the SEBI NCS Master Circular, the allotment in this Issue is required to be made on the basis of 

date of upload of each application into the electronic book of the Stock Exchange. However, on the date 
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of oversubscription and thereafter, the allotments should be made to the applicants on proportionate 

basis. 
 
b) Under Subscription: If there is any under subscription in any Category, priority in Allotments will be 

given to the Retail Individual Investors Portion, High Net Worth Individual Investors Portion, and 

balance, if any, shall be first made to applicants of the Non-Institutional Portion, followed by the 

Institutional Portion on a first come first serve basis, on proportionate basis. If there is under subscription 

in the overall this Issue Limit due to under subscription in each Portion, all valid Applications received 

till the end of last day of the Issue Closure Day shall be grouped together in each Portion and full and 

firm Allotments will be made to all valid Applications in each Portion. 
 

c) For each Category, all Applications uploaded on the same day onto the electronic platform of the Stock 

Exchanges would be treated at par with each other. Allotment would be on proportionate basis, where 

NCDs uploaded into the platform of the Stock Exchanges on a particular date exceeds NCDs to be 

Allotted for each portion respectively. 
 
d) Minimum Allotments of 1 (one) NCD and in multiples of 1 (one) NCD thereafter would be made in case 

of each valid Application to all Applicants. 
 
e) Allotments in case of oversubscription: In case of an oversubscription, allotments to the maximum 

extent, as possible, will be made on a first-come first-serve basis and thereafter on proportionate basis, 

i.e. full allotment of the NCDs to the Applicants on a first come first basis up to the date falling 1 (one) 

day prior to the date of oversubscription and proportionate allotment of NCDs to the Applicants on the 

date of oversubscription and thereafter (based on the date of upload of each Application on the electronic 

platform of the Stock Exchange, in each Portion). 
 

For the purpose of clarity, in case of oversubscription please see the below indicative scenarios: 
 
In case of an oversubscription in all Portions resulting in an oversubscription in the Issue Limit, 

Allotments to the maximum permissible limit, as possible, will be made on a first-come first serve basis 

and thereafter on proportionate basis, i.e. full allotment of the NCDs to the Applicants on a first come 

first basis up to the date falling 1 (one) day prior to the date of oversubscription to respective Portion and 

proportionate allotment of NCDs to the Applicants on the date of oversubscription and thereafter in 

respective Portion (based on the date of upload of each Application on the electronic platform of the 

Stock Exchanges in each Portion). 
 
In case there is oversubscription in this Issue Limit, however there is under subscription in one or more 

Portion(s) Allotments will be made in the following order: 
 

i. All valid Applications in the undersubscribed Portion(s) uploaded on the electronic platform of the 

Stock Exchanges till the end of the last day of the Issue Period, shall receive full and firm allotment. 
  

ii. In case of Portion(s) that are oversubscribed, allotment shall be made to valid Applications received 

on a first come first serve basis, based on the date of upload of each Application in to the electronic 

platform of the Stock Exchanges. Priority for allocation of the remaining undersubscribed Portion(s) 

shall be given to day wise Applications received in the Retail Individual Investors Portion followed 

by High Net Worth Individual Investors Portion, next Non-Institutional Portion and lastly Institutional 

Portion each according to the day of upload of Applications to the Electronic Book with Stock 

Exchange during this Issue period. 
 

f) Proportionate Allotments: For each Portion, on the date of oversubscription and thereafter: 
 

i. Allotments to the Applicants shall be made in proportion to their respective Application size, 

rounded off to the nearest integer. 
ii. If the process of rounding off to the nearest integer results in the actual allocation of NCDs 

being higher than this Issue Limit, not all Applicants will be allotted the number of NCDs 

arrived at after such rounding off. Rather, each Applicant whose Allotment size, prior to 

rounding off, had the highest decimal point would be given preference. 
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iii. In the event, there are more than one Applicant whose entitlement remain equal after the manner 

of distribution referred to above, our Company will ensure that the basis of allotment is finalised 

by draw of lots in a fair and equitable manner. 
 

g) Applicant applying for more than one Series of NCDs: If an Applicant has applied for more than one 

Series of NCDs and in case such Applicant is entitled to allocation of only a part of the aggregate number 

of NCDs applied for, the Series-wise allocation of NCDs to such Applicants shall be in proportion to the 

number of NCDs with respect to each Series, applied for by such Applicant, subject to rounding off to 

the nearest integer, as appropriate in consultation with the Lead Manager and the Designated Stock 

Exchange. Further, in the aforesaid scenario, wherein the Applicant has applied for all the 6 (six) Series 

and in case such Applicant cannot be allotted all the 6 (six) Series, then the Applicant would be allotted 

NCDs, at the discretion of the Company, the Registrar and the Lead Manager as may be decided at the 

time of Basis of Allotment. 
 

h) Unblocking of Funds for withdrawn, rejected or unsuccessful or partially successful Applications: 

The Registrar shall, pursuant to preparation of Basis of Allotment, instruct the relevant SCSB or the 

Sponsor Bank (for Applications under the UPI Mechanism), as applicable, to unblock the funds in the 

relevant ASBA Account/ UPI linked bank account, for withdrawn, rejected or unsuccessful or partially 

successful Applications within 6 (six) Working Days of the Issue Closing Date. 
 
All decisions pertaining to the basis of allotment of NCDs pursuant to this Issue shall be taken by our Company 

in consultation with the Lead Manager and the Designated Stock Exchange and in compliance with the 

aforementioned provisions of this Prospectus. Any other queries / issues in connection with the Applications will 

be appropriately dealt with and decided upon by our Company in consultation with the Lead Manager. 
 
Our Company would allot Series IX NCDs to all valid applications, wherein the applicants have not indicated 

their choice of the relevant series of the NCDs. 
 
Applications where the Application Amount received is greater than the minimum Application Amount, and the 
Application Amount paid does not tally with the number of NCDs applied for may be considered for Allotment, 

to the extent of the Application Amount paid rounded down to the nearest ₹ 1,000. 
 
Retention of oversubscription 
 
Our Company shall have an option to retain over-subscription up to the Issue Limit. 
 
Unblocking of Funds for withdrawn, rejected or unsuccessful or partially successful Applications 
 
The Registrar shall, pursuant to preparation of Basis of Allotment, instruct the relevant SCSB or the Sponsor 
Bank (for Applications under the UPI Mechanism), as applicable, to unblock the funds in the relevant ASBA 
Account/UPI linked bank account, for withdrawn, rejected or unsuccessful or partially successful Applications 
within six Working Days of the Issue Closing Date. 
 
ISSUANCE OF ALLOTMENT ADVICE 
 
Our Company shall ensure dispatch of Allotment Advice and/ or give instructions for credit of NCDs to the 
beneficiary account with Depository Participants upon approval of Basis of Allotment. The Allotment Advice for 
successful Applicants will be mailed by speed post/registered post to their addresses as per the Demographic 
Details received from the Depositories. 
 
Our Company shall use best efforts to ensure that all steps for completion of the necessary formalities for 
commencement of trading at the Stock Exchange where the NCDs are proposed to be listed are taken within six 
Working Days from the Issue Closing Date. Application Amount shall be unblocked within six Working Days 
from the Issue Closing Date or such lesser time as may be specified by SEBI or else the Application Amount shall 
be unblocked in the ASBA Accounts or the UPI linked bank accounts (for Applications under the UPI 
Mechanism) of the Applicants forthwith, failing which interest shall be due to be paid to the Applicants in 
accordance with applicable law. Our Company will provide adequate funds required for dispatch of Allotment 
Advice to the Registrar to the Issue. 
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OTHER INFORMATION 
 
Withdrawal of Applications during the Issue Period 
 
Applicants can withdraw their Applications until the Issue Closing Date. In case an Applicant wishes to withdraw 
the Application during the Issue Period, the same can be done by submitting a request for the same to the 
concerned Designated Intermediary who shall do the requisite. In case of Applications (other than under the UPI 
Mechanism) were submitted to the Designated Intermediaries, upon receipt of the request for withdrawal from 
the Applicant, the relevant Designated Intermediary, as the case may be, shall do the requisite, including deletion 
of details of the withdrawn Application Form from the electronic system of the Stock Exchange and intimating 
the Designated Branch of the SCSB unblock of the funds blocked in the ASBA Account at the time of making 
the Application. In case of Applications (other than under the UPI Mechanism) submitted directly to the 
Designated Branch of the SCSB, upon receipt of the request for withdraw from the Applicant, the relevant 
Designated Branch shall do the requisite, including deletion of details of the withdrawn Application Form from 
the electronic system of the Stock Exchange and unblocking of the funds in the ASBA Account, directly. 
 
Withdrawal of Applications after the Issue Period 
 
In case an Applicant wishes to withdraw the Application after the Issue Closing Date or early closure date, the 
same can be done by submitting a withdrawal request to the Registrar to the Issue prior to the finalisation of the 
Basis of Allotment. 
 
Revision of Applications 
 
Cancellation of one or more orders (option) within an Application is permitted during the Issue Period as long as 
the total order quantity does not fall under the minimum quantity required for a single Application. Please note 
that in case of cancellation of one or more orders (option) within an Application, leading to total order quantity 
falling under the minimum quantity required for a single Application will be liable for rejection by the Registrar. 
 
Applicants may revise/ modify their Application details during the Issue Period, as allowed/permitted by the 
Stock Exchange, by submitting a written request to the Designated Intermediary and the Designated Branch of 
the SCSBs, as the case may be. For Applications made under the UPI Mechanism, an Applicant shall not be 
allowed to add or modify the details of the Application except for modification of either DP ID/Client ID, or PAN 
ID but not both. However, the Applicant may withdraw the Application and reapply. 
 
However, for the purpose of Allotment, the date of original upload of the Application will be considered in case 
of such revision/ modification. In case of any revision of Application in connection with any of the fields which 
are not allowed to be modified on the electronic Application platform of the Stock Exchange as per the procedures 
and requirements prescribed by the Stock Exchange, Applicants should ensure that they first withdraw their 
original Application and submit a fresh Application. In such a case the date of the new Application will be 
considered for date priority for Allotment purposes. 
 
Revision of Applications is not permitted after the expiry of the time for acceptance of Application Forms on the 
Issue Closing Date. However, in order that the data so captured is accurate, the Designated Intermediaries and/ 
or the Designated Branches of the SCSBs will be given up to one Working Day after the Issue Closing Date to 
modify/ verify certain selected fields uploaded in the online system during the Issue Period, after which the data 
will be sent to the Registrar for reconciliation with the data available with the NSDL and CDSL.  
 
Early Closure 
 
Our Company, in consultation with the Lead Manager reserves the right to close the Issue at any time prior to the 
Closing Date of Issue, subject to receipt of minimum subscription for NCDs aggregating to 75% of the Base Issue 
Size i.e. ₹5,625 Lakh and subject to the Issue being kept open for minimum period of two Working Days. Our 
Company shall allot NCDs with respect to the Applications received at the time of such early closure in 
accordance with the Basis of Allotment as described hereinabove and subject to applicable statutory and/or 
regulatory requirements. In the event of such early closure of the Issue, our Company shall ensure that public 
notice of such early closure is published on or before such early date of closure is published on or before such 
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early date of closure or the Issue Closing Date, as applicable, through advertisement(s) in all those newspapers in 
which pre-issue advertisement have been given. 
 
Utilisation of Application Amounts.  
 
The sum received in respect of the Issue will be kept in separate bank account(s) and we will have access to such 
funds only upon allotment of the NCDs, execution of Debenture Trust Deeds and on receipt of listing and trading 
approval from the Stock Exchange as per applicable provisions of law(s), regulations and approvals. 
 
Impersonation 
 
Attention of the Applicants is specifically drawn to the provisions of sub-Section (1) of Section 38 of the 
Companies Act,2013, which is reproduced below: 
 
“Any person who: 
(a) Makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing  

for,  its securities; or 
(b) makes or abets making of multiple applications to a company in different names or in different 

combinations of his name or surname for acquiring or subscribing for its securities; or 
(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, 

or to any other person in a fictitious name, shall be liable for action under Section 447.” 
 
The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least 
₹1 million or 1.00% of the turnover of our Company, whichever is lower, includes imprisonment for a term which 
shall not be less than six months extending up to 10 years (provided that where the fraud involves public interest, 
such term shall not be less than three years) and fine of an amount not less than the amount involved in the fraud, 
extending up to three times of such amount. Incase the fraud involves (i) an amount which is less than ₹1 million 

or 1.00% of the turnover of our Company, whichever is lower; and (ii) does not involve public interest, then such 
fraud is punishable with an imprisonment for a term extending up to five years or a fine of an amount extending 
up to ₹5 million or with both. 
 
Depository Arrangements 
 
We have made depository arrangements with NSDL and CDSL. Please note that Tripartite Agreements have been 
executed between our Company, the Registrar and both the depositories. 
 
As per the provisions of the Depositories Act, 1996, the NCDs issued by us can be held in a dematerialised form. 
In this context: 
 
i. Tripartite agreement dated July 10, 2010 among our Company, the Registrar and CDSL and tripartite 

agreement dated August 03, 2010 among our Company, the Registrar and NSDL, respectively for 
offering depository option to the investors.  
 

ii. An Applicant must have at least one beneficiary account with any of the Depository Participants (DPs) 
of NSDL or CDSL prior to making the Application. 

 
iii. The Applicant must necessarily provide the DP ID and Client ID details in the Application Form. 
 
iv. NCDs Allotted to an Applicant in the electronic form will be credited directly to the Applicant’s 

respective beneficiary account(s) with the DP. 
 
v. Non-transferable Allotment Advice will be directly sent to the Applicant by the Registrar to this Issue. 
 
vi. It may be noted that NCDs in electronic form can be traded only on the Stock Exchange having electronic 

connectivity with NSDL or CDSL. The Stock Exchange has connectivity with NSDL and CDSL. 
 
vii. Interest or other benefits with respect to the NCDs held in dematerialised form would be paid to those 

Debenture Holders whose names appear on the list of beneficial owners given by the Depositories to us 
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as on Record Date. In case of those NCDs for which the beneficial owner is not identified by the 
Depository as on the Record Date/ book closure date, we would keep in abeyance the payment of interest 
or other benefits, till such time that the beneficial owner is identified by the Depository and conveyed to 
us, whereupon the interest or benefits will be paid to the beneficiaries, as identified, within a period of 
30 days. 

 
viii. Please note that the NCDs shall cease to trade from the Record Date (for payment of the principal amount 

and the applicable premium and interest for such NCDs) prior to redemption of the NCDs. 
 
PLEASE NOTE THAT TRADING OF NCDs ON THE FLOOR OF THE STOCK EXCHANGE SHALL 
BE IN DEMATERIALISED FORM ONLY IN MULTIPLE OF ONE NCD. 
 
Allottees will have the option to re-materialize the NCDs Allotted under the Issue as per the provisions of the 
Companies Act, 2013 and the Depositories Act. 
 
Communications 
 
All future communications in connection with Applications made in this Issue (except the Applications made 
through the Trading Members of the Stock Exchange) should be addressed to the Registrar to the Issue, quoting 
the full name of the sole or first Applicant, Application Form number, Applicant’s DP ID and Client ID, 

Applicant’s PAN, number of NCDs applied for, ASBA Account number in which the amount equivalent to the 

Application Amount was blocked or the UPI ID (for UPI  Investors who make the payment of Application Amount 
through the UPI Mechanism), date of the Application Form, name and address of the Designated Intermediary or 
Designated Branch of the SCSBs, as the case may be, where the Application was submitted. Applicants may 
contact our Compliance Officer and Company Secretary or the Registrar to the Issue in case of any pre-Issue or 
post-Issue related problems such as non-receipt of Allotment Advice or credit of NCDs in the respective 
beneficiary accounts, as the case may be. 
 
Interest in case of delay 
 
Our Company undertakes to pay interest, in connection with any delay in Allotment and demat credit, beyond the 
time limit as may be prescribed under applicable statutory and/or regulatory requirements, at such rates as 
stipulated under such applicable statutory and/or regulatory requirements. 
 
Default in payment 
 
In case of default (including delay) in payment of interest and/ or redemption of principal on the due dates for 
debt securities issued on private placement or public issue, additional interest of at least @ 2% p.a. over the coupon 
rate shall be payable by the issuer for the defaulting period. 
 
Delay in listing 
 
There has been no delay in the listing of any non-convertible securities issued by our Company. In the event of 
failure to list such securities within such days from the date of closure of issue as may be specified by the Board 
(scheduled listing date), all application moneys received or blocked in the public issue shall be refunded or 
unblocked forthwith within two working days from the scheduled listing date to the applicants through the 
permissible modes of making refunds and unblocking of funds. For delay in refund/unblocking of funds beyond 
the timeline as specified above, the issuer shall be liable to pay interest at the rate of fifteen percent per annum to 
the investors from the scheduled listing date till the date of actual payment. 
 
Delay in execution of DTD 
 
Where an issuer fails to execute the trust deed within the period specified in the sub-regulation (1), without 
prejudice to any liability arising on account of violation of the provisions of the Act and these regulations, the 
issuer shall also pay interest of at least two percent per annum or such other rate, as specified by the Board to the 
holder of debt securities, over and above the agreed coupon rate, till the execution of the trust deed. 
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Undertaking by the Issuer 
 
Our Company undertakes that: 
 
i. All monies received pursuant to this Issue shall be transferred to a separate bank account as referred to 

in sub-section (3) of section 40 of the Companies Act, 2013; 
 
ii. Details of all monies utilised out of this Issue referred to in sub-item (a) shall be disclosed under an 

appropriate separate head in our balance sheet indicating the purpose for which such monies had been 
utilised; 

 
iii. Details of all unutilised monies out of issue of NCDs, if any, referred to in sub-item (a) shall be disclosed 

under an appropriate separate head in our balance sheet indicating the form in which such unutilised 
monies have been invested; 
 

iv. Undertaking by our Company for execution of the Debenture Trust Deeds. Further, as per Regulation 18 
of SEBI NCS Regulations, in the event our Company fails to execute the Debenture Trust Deeds within 
a period of three months from the Issue Closing Date, our Company shall pay interest of at least 2% p.a. 
over and above the agreed coupon rate, to each NCD Holder, till the execution of the Debenture Trust 
Deed; 

 
v. We shall utilize the Issue proceeds only upon execution of the Debenture Trust Deed as stated in this 

Prospectus, on receipt of the minimum subscription of 75% of the Base Issue i.e., ₹5,625 Lakh and 

receipt of listing and trading approval from the Stock Exchange; 
 
vi. The Issue proceeds shall not be utilized towards full or part consideration for the purchase or any other 

acquisition, inter alia by way of a lease, of any immovable property business, dealing in equity of listed 
companies or lending/investment in group companies; and 

 
vii. Application money shall be unblocked within six Working Days from the closure of this Issue or such 

lesser time as may be specified by SEBI, or else the Application money shall be refunded to the 
Applicants in accordance with applicable law, failing which interest shall be due to be paid to the 
Applicants for the delayed period, if applicable in accordance with applicable law. 

 
Investors are advised to read the Risk Factors carefully before taking an investment decision in this Issue. 
For taking an investment decision, investors must rely on their own examination of our Company and 
the Issue including the risks involved. 
 
This Prospectus has not been recommended or approved by any regulatory authority in India, including 
any registrar of companies, stock exchange or SEBI nor does SEBI guarantee the accuracy or adequacy 
of this Prospectus. Specific attention of investors is invited to the section "Risk factors" on page 19. 
 
Our Company has no side letter with any NCD holder. Any covenants later added shall be disclosed on 
the stock exchange’s website where the NCDs are listed. 
 

Other undertakings by our Company 
 

Our Company undertakes that: 
 

i. Complaints received in respect of this Issue (except for complaints in relation to Applications submitted 
to Trading Members) will be attended to by our Company expeditiously and satisfactorily; 

 
ii. Necessary cooperation to the relevant credit rating agency(ies) will be extended in providing true and 

adequate information until the obligations in respect of the NCDs are outstanding; 
 
iii. Our Company will take necessary steps for the purpose of getting the NCDs listed within the specified 

time, i.e., within six Working Days of this Issue Closing Date; 
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iv. Funds required for dispatch of Allotment Advice/NCD Certificates (only upon rematerialisation of 
NCDs at the specific request of the Allottee/ Holder of NCDs) will be made available by our Company 
to the Registrar to the Issue; 

 
v. Our Company will forward details of utilisation of the proceeds of this Issue, duly certified by the 

Statutory Auditor, to the Debenture Trustee on a half-yearly basis; 
 
vi. Our Company will provide a compliance certificate to the Debenture Trustee on an annual basis in 

respect of compliance with the terms and conditions of this Issue as contained in this Prospectus; 
 
vii. Our Company will disclose the complete name and address of the Debenture Trustee in its annual report; 

and 
 
viii. Our Company shall make necessary disclosures/ reporting under any other legal or regulatory 

requirement as may be required by our Company from time to time. 
 

ix. We have created a recovery expense fund in the manner as specified by SEBI from time to time; and 
 

x. Inform the Debenture Trustee about the same. 
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SECTION VII – LEGAL AND OTHER INFORMATION 

 
OUTSTANDING LITIGATION AND DEFAULTS 

 
 

Our Company, Directors and Promoter are subjected to various legal proceedings from time to time, mostly 
arising in the ordinary course of its business. The legal proceedings are initiated by us and by customers and 
other parties. These legal proceedings are primarily in the nature of (a) civil suits;(b) criminal complaints;(c) 
consumer complaints; and (d) business operations related litigations.   
 
For the purposes of above, the Non-Convertible Debentures Committee on February 27, 2025 passed a resolution 
adopting a Policy for determining Materiality for Disclosures framed in accordance with Regulation 30 of the 
SEBI Listing Regulations. In terms of materiality policy all outstanding litigation:    
 
a) involving our Company, in which the aggregate monetary claim by or against our Company exceeds the 

lower of the following has been considered material:   
i. two percent of the turnover for Fiscal 2024. The turnover of our Company for Fiscal 2024 is ₹ 

1,645.04 crore and two percent of the same is ₹ 32.90 crore;    
ii. two percent of the net worth for Fiscal 2024. The net worth of our Company for Fiscal 2024 is 

₹ 1,052.00 crore and two percent of the same is ₹ 21.04 crore;    
iii. five percent of the average of absolute value of profit after tax, as per the last three audited 

consolidated financial statements of our Company. The average of absolute value of profit after 
tax, as per the last three audited consolidated financial statements is ₹ 161.09 crore and five 
percent of the same is ₹ 8.05 crore.    

 
Accordingly, all litigation involving monetary amount of claim exceeding ₹ 8.05 crore ("Material 
Threshold") has been considered as material;  
 

b) involving our Directors, Promoters, and Subsidiaries in which the aggregate monetary amount of claim 
by or against exceeds the amount of Material Threshold has been considered as material.    
 
It is clarified that for the purposes of the above, pre-litigation notices received by our Company, 
Directors, Promoter or Subsidiaries shall, unless otherwise decided by our Board of Directors, not be 
considered a litigation until such time that our Company, Directors, Promoter or Subsidiaries, as the 
case maybe, is impleaded as a defendant in litigation proceedings before any judicial forum.    
 
Save as disclosed below, there are no:    
(i) litigation or legal action pending or taken by any Ministry or Department of the Government 

or a statutory body or regulatory body against the Promoters of our Company during the 
preceding three years immediately preceding the year of the issue of the Prospectus and any 
direction issued by such Ministry or Department or statutory body or regulatory body upon  
conclusion of such litigation or legal action;   

 
(ii) inquiry, inspections or investigations initiated or conducted under the securities laws or  

Companies Act or any previous companies law in the preceding three years immediately  
preceding the year of issue of offer document in the case of company; and if there were any  
prosecutions filed (whether pending or not); fines imposed, or compounding of offences done  
in the preceding three years immediately preceding the year of the Prospectus for our 
Company;   

 
(iii) pending litigation involving the Company, Promoter, Directors, Subsidiaries, Group 

Companies or any other person, whose outcome could have material adverse effect on the 
financial position of the Company, which may affect the issue or the investor’s decision to 

invest/continue to invest in the debt securities;   
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(iv) acts of material frauds committed against our Company in the preceding three financial years 
and current financial year and the action taken by our Company.   
 

(v) default and non-payment of statutory dues by our Company for preceding three financial years 
and current financial year; and   
 

(vi) pending proceedings initiated against our Company for economic offences and default.    
 
Further from time to time, we have been and shall continue to be involved in legal proceedings filed by 
and/or against us, arising in the ordinary course of our business. We believe that the number of 
proceedings in which we are/were involved is not unusual for a company of our size doing business in 
India.    
 
Unless stated to the contrary, the information provided below is as of the date of this Prospectus.  
 
All terms defined in a particular litigation disclosure below are for that particular litigation only.   

 
I. Litigation involving our Company.    
 
A. Litigation filed against our Company    
 
1. Criminal proceedings  
 
(i) Sanju Kumari vs. State of Bihar & Others – Crl. Revision No. 298/2018    

 
Ms. Sanju Kumari ("Complainant") filed a Complaint bearing case No. 2977 of 2011 before the Chief 
Judicial Magistrate, Motihari, East Champaran against Mr. Subhash Chand Aggarwal (our Promoter and 
Managing Director), SMC Global Securities Limited (our Company) Mr. Prabhat Kumar and Mr. 
Santosh Kumar (partners of Militia Share & Securities) (collectively "Accused") under section 409, 420, 
467, 468 120 (B), 387 of the Indian Penal Code, 1860 and sections 43, 44, 65, 66 and 71 of the 
Information Technology Act, 2000 ("Complaint"). The Complainant alleged that Mr. Prabhat Kumar 
and Mr. Santosh Kumar got the demat account of the Complainant transferred in the name of their firm, 
traded on Complainant’s behalf and tried misappropriating her money. The Complainant also alleged 

that Mr. Subhash Chand Aggarwal did not take any action against Mr. Prabhat Kumar and Mr. Santosh 
Kumar, their sub-broker. The Complainant filed an arbitration petition dated November 22, 2011, which 
was dismissed by NSEIL, in favour of our Company. Subsequently, the Complainant filed application 
under section 156 (3) of Criminal Procedure Code, 1973 to direct the local police station at Chhattauni 
to register the First Information Report ("FIR"). Pursuant to order dated December 15, 2011, passed by 
Chief Judicial Magistrate, Motihari, East Champaran, a FIR bearing number 10 of 2012 was registered 
on January 09, 2012 ("FIR 2012"). Thereafter, the Accused filed an application bearing number 18589 
of 2012 before the High Court of Patna ("Hon'ble High Court") under section 482 of the Code of 
Criminal Procedure, 1973. The High Court of Patna, vide order dated May 04, 2012, stayed further 
proceedings in the FIR 2012 and issued notices to opposite parties. In the meantime, police filed the 
closure report, and the matter was disposed off in favour of the Company. Thereafter the complainant 
again filed a revision petition bearing no. Crl. Revision No. 298/2018 against the order of the Hon’ble 

Chief Judicial Magistrate. The next date of hearing is April 21, 2025 
 

(ii) Dr. Samal Shankar vs State of Karnataka and Another - Crl.P no. 6007/2021   
 

An FIR bearing no. 214/2015, Ashoknagar PS, was registered against the Company i.e. SMC Global 
Securities Limited, (the "Respondent") with the allegations of illegal / unauthorized trading and loss 
of approximately ₹ 10,00,000/- on the complaint of Samal Shankar, (the "Petitioner"). Police filed final 
report and by the order of the Ist Additional Chief Metropolitan Magistrate the final report was accepted, 
and the matter got closed. The complainant filed protest petition but was dismissed. Thereafter, the 
complainant filed a criminal revision petition before the Additional City Civil Sessions Judge at 
Bangalore, which was dismissed on February 17, 2020. Now the Petitioner has filed a petition under 
section 482 of the Code of Criminal Procedure, 1973 challenging the dismissal order of the revision 
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petition, in which notice was issued to Our Company before the Hon'ble High Court of Karnataka 
bearing Crl.P no. 6007/2021. At present, the matter is pending for further proceedings. 

 
(iii) Manick Chandra vs. State of West Bengal and Others – Case No. 5418 of 2014   

 
Mr. Manick Chandra Majmudar ("Complainant") filed a Complaint bearing number 5418 of 2014 
before the Metropolitan Magistrate, Bankshal, Kolkata ("Hon'ble Court") against our Company and 
Others, (collectively "Respondents") alleging that his shares were transferred, from his account, without 
his authorisation, based on the Delivery Instruction Slip (DIS) ("Complaint"). The matter was dismissed 
by the concerned court on the grounds of non-appearance of the Complainant, but the complaint has 
been revived after the Appeal was allowed bearing Criminal Appeal No.104/2019. Thereafter, the Ld. 
Trial Court again discharged the Accused Persons, and the said order was again challenged by way of 
appeal bearing no. 89/2021. The appeal was allowed vide order dated March 30,2023 and the matter was 
remanded back to Ld. Trial Court. The case is listed next on May 19, 2025. before Metropolitan 
Magistrate, Calcutta for pre-charge evidence. 

 
(iv) Ram Kanwar HUF V/s SMC Global Securities Limited-Tis Hazari (Distt Court-- M l -Crl 369/2024 

 
Ram Kawar Garg (the “Petitioner”) has filed an application under section 362 of the Cr.P.C. seeking 

rectification of order dated October 18, 2021 passed in Cr. Rev 700/2019 before Hon'ble District and 
Sessions Judge, Tis Hazari Court, New Delhi. Our Company filed an appropriate reply. The next date of 
hearing March 25, 2025 for arguments.  

 
(v) CBI vs SMC Global Securities Limited and Ors – CBI No. 14/2023    

 
An FIR No. RC2212022E0019 dated 19th May 2022, was lodged in Delhi by Central Bureau of 
Investigation ("CBI") under section 120B read with 420 of the Indian Penal Code and Section 13(2) read 
with 13(1)(d) of Prevention of Corruption Act 1988 alleging irregularities and non-compliance of SEBI 
/ NSE Exchange circulars pertaining to system audit based on information received from reliable sources. 
There are 11 (eleven) accused persons in the matter including our Company, Stockbrokers, System 
Auditors and unknown officials of SEBI and NSE. A closure report in relation to the investigation was 
filed in the matter which was rejected by Rouse Avenue Courts, Delhi and the matter has been referred 
to for further investigation. 

 
(vi) Directorate of Enforcement vs. Kapil Wadhwan and Ors. - PMLA Special Case No. 1389 of 2021   

 
A complaint under section 3 and 4 of P.M.L.A. Act 2002, bearing number PMLA Special Case No. 1389 
of 2021 was filed by the Directorate of Enforcement against Mr. Kapil Wadhawan as a main accused 
including other accused persons for various offences under the said Act before the Addl. Session Judge, 
City Session Court, Greater Bombay. In this respect, it is further informed that transactional history 
relating to financial irregularities in the investments including the investment of Rs. 4122.70 Crore made 
by the Uttar Pradesh Power Corporation Limited (hereinafter “UPPCL”) in DHFL fixed deposits was a 

subject matter of investigation and the case of which is still lying pending for adjudication. 
 
It is a matter of record that SMC Global Securities Limited (hereinafter “SMC”) has only performed as 

corporate broker to UPPCL for investment of Rs. 760 Crore in DHFL Fixed Deposits for the period from 
March 2017 to June 2017. Further, UPPCL has stopped investing through SMC in DHFL and did not 
have any relation whatsoever thereafter. 
 
It is also a matter of record that the entire amount invested in DHFL through SMC has already been 
received back to UPPCL. Hence, factually and legally, there is no occasion for SMC being a party for 
any other purposes. The case is listed next on March 20, 2025 for further proceedings/hearing. 
 
For further details please refer "Outstanding Litigations and Defaults – OTHER INFORMATION – 
Pending proceedings initiated against our Company for Economic Offences" on page 312 of this 
Prospectus.   
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(vii) Mala Gocchi V/s SMC Global Securities Limited 19TH MM Bankshall Case No C/S 17062/2023 
 
Mala Gochhi (the "Petitioner") filed an application under Section 156(3) of the Code of Criminal 
Procedure against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company. After adjudication, the Hon'ble Court of CMM (Chief Metropolitan 
Magistrate), Calcutta held that no police investigation is required and vide order dated March 4, 2023, 
took cognizance of the case and treated the application under Section 200 (summons with no police 
investigation) of the Cr.P.C. and transferred the same to Learned MM (Metropolitan Magistrate), 
Calcutta. Further, after examination, the Hon'ble MM Court (in case bearing CS No. 17044/2023) took 
cognizance and issued summons vide order dated August 12, 2024. Our Company moved applications 
under Sections 205 and 305 of the Cr.P.C. The next date of hearing is June 7, 2025. 
 

(viii) Dipti Talukdar V/s SMC Global Securities Limited 19TH MM Bankshall Case No C/S 17044/2023 
 
Dipti Talukdar (the “Petitioner”) filed an application under section 156 (3) of the Code of Criminal 

Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company. After adjudication, the Hon'ble Court of CMM (Chief Metropolitan 
Magistrate), Calcutta held that no police investigation is required and vide order dated March 4, 2023, 
took cognizance of the case and treated the application under Section 200 (summons with no police 
investigation) of the Cr.P.C. and transferred the same to Learned MM (Metropolitan Magistrate), 
Calcutta. Further, after examination, the Hon'ble MM Court (in case bearing CS No. 17044/2023) took 
cognizance and issued summons vide order dated August 14, 2024. Our Company moved applications 
under Sections 205 and 305 of the Cr.P.C. The next date of hearing is June 7, 2025. 

 
(ix) Alif Hasan V/s SMC Global Securities Limited 19THMM Bankshall Case No C/S 17080/2023 

 
Alif Hassan (the “Petitioner”) filed an application under section 156 (3) of the Code of Criminal 

Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company. After adjudication, the Hon'ble Court of CMM (Chief Metropolitan 
Magistrate), Calcutta held that no police investigation is required and vide order dated March 4, 2023, 
took cognizance of the case and treated the application under Section 200 (summons with no police 
investigation) of the Cr.P.C. and transferred the same to Learned MM (Metropolitan Magistrate), 
Calcutta. Further, after examination, the Hon'ble MM Court (in case bearing CS No. 17080/2023) took 
cognizance and issued summons vide order dated August 14, 2024. Our Company moved applications 
under Sections 205 and 305 of the Cr.P.C. The next date of hearing is June 7 ,2025. 

 
(x) Ashis Kumar Das V/s Smc Global Securities Limited 19TH MM Bankshall Case No C/S 17073/2023 
 

Ashis Kumar Das (the "Petitioner") filed an application under section 156 (3) of the Code of Criminal 
Procedure against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company. After adjudication, the Hon'ble Court of CMM (Chief Metropolitan 
Magistrate), Calcutta held that no police investigation is required and vide order dated March 4, 2023, 
took cognizance of the case and treated the application under Section 200 (summons with no police 
investigation) of the Cr.P.C. and transferred the same to Learned MM (Metropolitan Magistrate), 
Calcutta. Further, after examination, the Hon'ble MM Court (in case bearing CS No. 17073/2023) took 
cognizance and issued summons vide order dated August 7, 2024. Our Company moved applications 
under Sections 205 and 305 of the Cr.P.C. The next date of hearing is June 7, 2025. 

 
(xi) Srikanta Talukdar V/s SMC Global Securities Limited 19TH MM Bankshall Case No C/S 17073/2023 
 

Srikanta Talukdar (the “Petitioner”) filed an application under section 156 (3) of the Code of Criminal 

Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company. After adjudication, the Hon'ble Court of CMM (Chief Metropolitan 
Magistrate), Calcutta held that no police investigation is required and vide order dated March 4, 2023, 
took cognizance of the case and treated the application under Section 200 (summons with no police 
investigation) of the Cr.P.C. and transferred the same to Learned MM (Metropolitan Magistrate), 
Calcutta. Further, after examination, the Hon'ble MM Court (in case bearing CS No. 17058/2023) took 
cognizance and issued summons vide order dated August 16, 2024. Our Company moved applications 
under Sections 205 and 305 of the Cr.P.C. The next date of hearing is June 7, 2025. 
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(xii) Abhijit Basu Thakur V/s SMC Global Securities Limited 19TH MM Bankshall Case No C/S 

17058/2023 
 
Abhijit Basu Thakur (the “Petitioner”) filed an application under section 156 (3) of the Code of Criminal 

Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company. After adjudication, the Hon'ble Court of CMM (Chief Metropolitan 
Magistrate), Calcutta held that no police investigation is required and vide order dated March 4, 2023, 
took cognizance of the case and treated the application under Section 200 (summons with no police 
investigation) of the Cr.P.C. and transferred the same to Learned MM (Metropolitan Magistrate), 
Calcutta. Further, after examination, the Hon'ble MM Court (in case bearing CS No. 17058/2023) took 
cognizance and issued summons vide order dated August 16, 2024. Our Company moved applications 
under Sections 205 and 305 of the Cr.P.C. The next date of hearing is June 7, 2025. 
 

(xiii) Piyali Nandi V/s Smc Global Securities Limited 19TH MM Bankshall Case No C/S 17047/2023 
 
Piyali Nandi (the "Petitioner"), filed an application under section 156 (3) of the Code of Criminal 
Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company. After adjudication, the Hon'ble Court of CMM (Chief Metropolitan 
Magistrate), Calcutta held that no police investigation is required and vide order dated March 4, 2023, 
took cognizance of the case and treated the application under Section 200 (summons with no police 
investigation) of the Cr.P.C. and transferred the same to Learned MM (Metropolitan Magistrate), 
Calcutta. Further, after examination, the Hon'ble MM Court (in case bearing CS No. 17051/2023) took 
cognizance and issued summons vide order dated August 16, 2024. Our Company moved applications 
under Sections 205 and 305 of the Cr.P.C. The next date of hearing is June 7, 2025. 
 

(xiv) Khokan Jatua V/s Smc Global Securities Limited 19TH MM Bankshall Case No C/S 17051/2023 
 
Khokan Jatua (the "Petitioner"), filed an application under section 156 (3) of the Code of Criminal 
Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company. After adjudication, the Hon'ble Court of CMM (Chief Metropolitan 
Magistrate), Calcutta held that no police investigation is required and vide order dated March 4, 2023, 
took cognizance of the case and treated the application under Section 200 (summons with no police 
investigation) of the Cr.P.C. and transferred the same to Learned MM (Metropolitan Magistrate), 
Calcutta. Further, after examination, the Hon'ble MM Court (in case bearing CS No. 17051/2023) took 
cognizance and issued summons vide order dated August 13, 2024. Our Company moved applications 
under Sections 205 and 305 of the Cr.P.C. The next date of hearing is June 7, 2025. 
 

2. Outstanding actions by regulatory and statutory authorities    
 
(i) Show Cause Notice issued by Securities Exchange Board of India (SEBI) dated February 21, 2025. 
 

SEBI issued a show cause notice (SCN) dated February 21, 2025 to SMC Global Securities Limited 
(SMC) in pursuant to expiry of certificate of registration as an investment adviser to SMC. SMC in its 
reply dated March 13, 2025 submitted that it had voluntarily applied for surrender of its investment 
adviser certificate which was initially submitted on February 17, 2021 through SEBI SI Portal. 
Thereafter, SMC again submitted the surrender application which was completed through physical 
submission on December 9, 2022. In the meantime, SEBI process of surrendering certificates underwent 
changes and shifted to BSE Administration & Supervision Limited (BASL). Pursuant to changes, SMC 
resubmitted its surrender application to BASL on April 3, 2024. In view of the above submissions, SMC 
requested SEBI to withdraw the SCN and confirm surrender of registration. No further hearing from 
SEBI. 
 

(ii) Show Cause Notice issued by Securities And Exchange Board of India (SEBI) Dated September 7, 
2023. 
 
Securities And Exchange Board of India (SEBI) issued a Show Cause Notice (SCN) dated September 7, 
2023 to SMC Global Securities Limited (SMC) in pursuant to the Investigation conducted by SEBI in 
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the matter of NSE Co-location facility for different market segments for the period commencing from 
2009 to 2016. SMC has been issued a show caused as to why directions of disgorgement of the alleged 
unlawful profit/gain and other suitable directions as deemed fit u/s 11(1), 11(4) r.w. 11B (1) of the SEBI 
Act, 1992 should not be issued against us. SMC vehemently, strongly and emphatically deny the alleged 
violation. SMC submitted an ISB Report relied upon for issuance of SCN is erroneous, illegal, perverse 
and arbitrary, hence it is not sustainable on facts and in law and that SMC always adhered to the Bye 
Laws, Rules and Regulations of the Exchange and have always complied with operational parameters, 
rulings, notices, guidelines and instructions of the relevant authority, as may be applicable. SMC vide its 
letter dated February 5, 2025 requested SEBI to quash the said SCN. Further, on February 18, 2025 SMC 
has also filed an appeal before Honorable Securities Appellate Tribunal (SAT) for quashing said SCN 
dated September 7, 2023. 
 

(iii) Order passed under section 7 A of the EPF & MP Act, 1952 in respect of M/s SMC Global Securities 
Limited 
 
The Assistant Provident Fund Commissioner, Employees Provident Fund Organisation ("APFC") in a 
matter issued a show cause notice ("SCN") on July 27, 1999, to SMC Credits Limited ("SMC Credits"), 
SMC Global Securities Limited ("SMC  Global  Securities"), SMC Share Brokers Limited (now 
amalgamated with Pulin Investments Limited, one of our Group Companies) ("SMC Share Brokers") 
(collectively the "aggrieved parties") for alleged contravention of provisions of Employees' Provident 
Fund & Mise Provisions Act, 1952 ("the Act"). SMC Credits on August 06, 1999, requested the APFC 
to revoke the SCN and decide the matter of applicability. The APFC, however without deciding the 
matter of applicability, issued summons to SMC Credits. On appearance, SMC Credits reclarified that 
the aggrieved parties have different business activities with SMC Credits being a NBFC, SMC Global 
being a stock broking company.  They also have separate staff, separate books of accounts, different 
composition of directorship, telephonic numbers, employees working in established only for which he 
is employed, etc. The APFC without examination, passed a final order dated March 14, 2001, for the 
applicability of the Act and upheld the validity of clubbing of the aggrieved parties. SMC Credits filed 
an appeal before Employees Provident Fund Appellate Tribunal, New Delhi ("EPFAT") to decide the 
matter and urged that the clubbing of the aggrieved parties was not justified. However, EPFAT did not 
consider the arguments and dismissed the Appeal by order dated September 14, 2005.    

 
The writ petition, filed by SMC Share Brokers Limited (as one of the parties), bearing case number 2289 
of 2006 before the Delhi High Court (“High Court”) against the order of the Assistant Provident Fund 

Tribunal (“Tribunal”) wherein the Tribunal had ruled that SMC Credit Limited, SMC Share Brokers 
Limited and our Company are operating under same management and hence provisions of provident 
fund act are applicable to them. The matter is pending adjudication before the High Court. The matter 
cannot be quantified. The matter is in regular list and was last listed on May 13, 2024 and there is no 
next date of hearing as of now. 

 
For further details please refer "Outstanding Litigations and Defaults - Litigation filed against our 
Group Companies – Proceedings against our Group Companies that may have a material impact on  
our Company" on page 312 of this Prospectus.    
 

(iv) Show cause notice issued by Employee State Insurance Corporation   
 
Our Company received a show cause notice ("SCN") dated August 23, 2010, issued by the Joint Director 
("JD") of Employee State Insurance Corporation ("ESIC"). The SCN stated that the principal employer 
(our company) must pay both employer and employee contributions as specified in the Employee State 
Insurance Corporation Act, 1948 ("ESIC Act”) and ESI (General) Rules, 1950 ("ESI Rules").  
Contributions must be deposited in an authorized bank within specified periods, with returns submitted 
in Form-6. Failure to pay timely contributions incurs 15% annual interest. The JD alleged non-payment 
and non-submission of required returns by our Company and determined an amount as ₹ 31,24,133/- 
under section 45-A of the ESIC Act which was due ("outstanding amount"). Our Company was ordered 
to show cause within 15 days, or the ESIC will finalize the assessment and recovery with applicable 
interest. Consequently, our Company filed a detailed reply to the ESIC explaining that they had not 
contravened with any provisions of the ESIC Acts and ESI Rules and made timely and proper 
contributions and requested the JD to provide with the entire material on the basis of which. The JD, 
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without considering the various objections to the show cause notice, passed an order under section 45A 
of the ESIC Act, holding that actual contribution as ₹ 31,06,450/- on October 18, 2010 ("impugned 
order"). Aggrieved by the impugned order our Company sought an appeal under section 45 AA of the  
ESIC Act with the ESIC Appellate Authority i.e. Additional Commissioner and Regional Director  
("Appellate Authority") under Section 45-A dated January 06, 2012, passed an order where the  
Petitioner was asked to contribute ₹ 31,06,450/- for the period of September 2005 to December 2007  
("subsequent order") (impugned order and subsequent order collectively referred as "orders").    
 
Our Company (the "Petitioner") filed a petition against ESIC (the "Respondent") under Section 75 of 
the ESIC Act to challenge the impugned order as well as the subsequent order in the Tis Hazari District 
Court ("Hon'ble Court"). Subsequently, the Hon'ble Court upheld the orders. The Petitioner finally filed 
an appeal bearing no 15190/2023 before the Hon'ble High Court of Delhi where the matter is admitted. 
The next date of hearing is May 6, 2025. 
 

(v) Notice from Collector of Stamps to SMC Global Securities Limited   
 
The Collector of Stamps ("Collector") issued a notice dated July 22, 2011, to our Company directing 
them to appear in person along with entire set of records in respect to broker notes issued by our 
Company. Our Company submitted a detailed reply to the Collector on October 12, 2011. The Collector 
issued another notice dated April 26, 2013, to our Company again directing them to appear along with 
entire set of records in respect to broker notes issued by our Company from July 2010. Subsequently 
there were several rounds of notices and replies. The Collector issued a notice on November 21, 2014 
("impugned notice") and or Company sent a reply to the impugned notice on November 28, 2014.  
Finally, our Company, (the "Petitioner"), filed the Writ Petition before Delhi High Court ("Hon'ble 
High Court") bearing W.P(C) No. 8678/2014, challenging the notice dated November 21, 2014,  
whereby the Ld. Collector (the "Respondent") called upon Our Company to appear with complete  
records pertaining to the Stamp Duty chargeable on the basis of the brokers' notes for the period 2010 
till   date of notice. The proceedings qua the said notice were stayed by the Hon'ble High Court. The 
matter cannot be quantified. The Hon'ble High Court has consolidated similar proceedings initiated by 
the Respondent against other parties. The next date of hearing is March 26, 2025 for further proceedings. 

 
(vi) SMC Global Securities Limited versus NSE Clearing Limited & Ors. (Hon’ble Supreme Court of 

India- Civil Appeal 7313/2024 
 

That NCL issued a show cause notice dated August 24, 2021(“NCLSCN”), wherein it was alleged that 
our Company had failed to comply with various SEBI Circulars and NCL Regulations. On December 7, 
2021, the NCL directed our Company to reinstate the securities wrongfully disposed off and imposed a 
penalty of ₹1,00,000 on our Company. Our Company preferred an appeal before the Hon’ble Securities 

Appellate Tribunal (“SAT”) against the NCL SCN bearing Appeal No. 757 of 2021. Similar to our 
appeal, other brokers also preferred an appeal to the SAT and SAT clubbed these appeals to be heard 
together. On December 12, 2023, SAT dismissed all appeals, thereby confirming the directions in the 
NCL SCN (“SAT Order”). Our Company preferred an appeal before the Hon’ble Supreme Court against 

the SAT order. This appeal was first listed for hearing on July 9, 2024, when it was adjourned, and the 
next date of hearing is to be provided.  Once again, our appeal has been clubbed with those of other 
brokers and will be heard together. The value of the securities as per NCL SCN was ₹75,00,000. If the 

Hon’ble Supreme Court dismisses our appeal and directs us to reinstate the securities; the maximum 

liability on our Company is expected to be approximately ₹2,45,00,000/-as per market price as on the 
date of this Prospectus. The case was last heard on February 14, 2025. 

 
For further details please refer "Outstanding Litigations and Defaults - Details of inquiries, inspections 
or investigations initiated or conducted under the Securities laws - SMC Global Securities Limited” 

on page 288 of this Prospectus.  
 
3. Material Tax Proceeding 

                 
Nil 
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4. Material civil proceeding 
 
Nil 
 

B. Litigation filed by our Company.   
 
1. Criminal proceedings   
 
(i) SMC Global Securities Limited vs. Urmila Agrahari and Others - CC No. 306373/2016   

 
Our Company, (the "Complainant") has filed application/complaint under section 200 of the Code of 
Criminal Procedure, 1973 ("CrPC") against Urmila Agrahari, Rakesh Gupta and Naved Akhtar Ansari 
(the "Accused") for commission of offences under section 406, 409, 417, 418, 422, 465, 468, 469 and 
120 B of the Indian Penal Code before the Hon'ble Tis Hazari Court, New Delhi bearing CC No. 
306373/2016 ("Hon'ble Court"). The case cannot be quantified. The next date of hearing is April 3, 
2025 for further proceedings/ Pre-summoning Evidence. 

 
(ii) SMC Global Securities vs. Uday Prabhakar Powale and Another – Ct Case No. 1637/2023   
 

Our Company (the "Complainant") has filed Complaint under section 200 of the Code of Criminal 
Procedure, 1973 against ex-employee Mr. Uday Prabhakar Powale and Almondz Global Securities 
Limited (the "Accused"), before the court of Metropolitan Magistrate, Tis Hazari Court, New Delhi 
bearing Ct.  Case no. 1637/2023 for commission of offences under sections 406, 415, 418 and 120B of 
the Code of Criminal Procedure, 1973. The case cannot be quantified. The case is currently pending 
adjudication, and the next date of hearing is May 31, 2025 for pre-summoning evidence. 

 
(iii) SMC Global Securities Limited vs. Jagdish Chand Gupta and Others - Case No. 535159/2016   

 
Our Company, (the "Complainant") has filed application/complaint under section 200 of the Code of 
Criminal Procedure, 1973 against Jagdish Chand Gupta, Saraswati Gupta and Sanjay Sharma (the 
"Accused") for committing offence of forgery and criminal conspiracy etc punishable under sections 
463, 468, 469,470,471, 34 and 120B of the Indian Penal Code before the Hon'ble Metropolitan 
Magistrate, Tis Hazari Court, New Delhi bearing Case No. 535159/2016. The case involves an amount 
in the tune of ₹ 7,00,00,000 /-. The case is pending adjudication, and the next date of hearing is April 02, 
2025 for cross examination. 
 

(iv) SMC Global Securities vs Ganga Yamuna Finvest Private Limited and Others - CRL.L.P No. 52/2020, 
CRL.L.P No. 50/2020, and CRL.L. P No. 53/2020   
 
Our Company ("the Appellant"), has filed an appeal under section 378 (4) of the Code of Criminal 
Procedure, 1973, against the acquittal order/judgment dated October 14, 2019, passed by the Ld. 
Metropolitan Magistrate, Patiala House Court, before the Hon'ble High Court of Delhi ("Hon'ble High 
Court") bearing CRL.L.P No. 52/2020. The aggregate amount in 3 (three) cases being CRL.L.P No. 
52/2020, CRL.L.P No. 50/2020, and CRL.L.P No. 53/2020 is ₹ 7,00,00,000 /-. Our petition for leave to 
appeal was allowed vide order dated October 28,2024 and fresh appeal has been registered which was 
last heard on February 20, 2025. The next date of hearing is April 21, 2025. 

 
(v) State Vs. Hemant Kumar & Ors (Sanjiv Kumar Pandey & Ors (Panday Group) CR Cases/271/2018    

 
Our Company, (the "Complainant") filed an application under section 156 (3) of the Cr.P.C. against 
Sanjeev Kumar Pandey and Sangeeta Pandey and their other accomplices before the Hon’ble 

Karkradooma Court ("Hon'ble Court"). In the said Complaint all the accused persons under conspiracy 
did manipulative fraudulent transactions of the scrip of the Shree Ashtvinayak Cine Vision Limited and 
thereby caused financial loss of ₹ 40,00,000/- Lakh to Our Company. Thereafter, the Hon’ble Court 

directed registration of F.I.R and the said complaint culminated into FIR under Section 403, 406, 420, 
174A, 120B, 34 IPC bearing No.  427/2013.  That on April 23, 2019, the police had filed the 
supplementary charge sheet in the said case against the accused No. 2 Sangeeta Pandey but exclude her 
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husband Sanjeev Pandey and kept him in column NO. 12 with remarks that no case is made out against 
him. Our Company has filed protest petition under section 173 (8) of Cr.P.C. in the present case bearing 
no.CR No. 271/2018 before Ld. CMM, Karkardooma Court. Now the matter is settled with Sangeeta and 
Sanjeev Pandey and is listed next on July 4, 2025 for further proceedings. 

 
(vi) SMC Global Securities Limited vs. Government of NCT of Delhi, Priknit Retails Limited and Ors - 

Crl. Rev. 978/2023   
 
Our Company, (the "Revisionist") has filed the Criminal Revision Petition, challenging the order dated 
March 31, 2023, passed by Additional Sessions Judge, Central, Tis Hazari Court in Crl Rev. No.  
476/2019, before the Hon'ble High Court of Delhi bearing Crl. Rev. Criminal Rev Petition 978/2023, 
whereby the order passed by Learned Metropolitan Magistrate ("Ld. MM") dated January 30, 2019, vide 
which the Ld.MM had ordered for framing the charge against the Respondents under Section 68 of the 
Companies Act 1956 was set aside. An amount of ₹ 2,50,00,000 /- is involved in the case. The case is 
listed on April 7, 2025. The matter is pending for further proceedings.    

 
(vii) SMC Global Securities Limited vs Utpal Biswas- Police Complaint D N-105   

 
Our Company (the “Complainant"), has filed a criminal complaint against Utpal Biswas (the 
“Accused"), at Police Station, Darya Ganj, Delhi for committing offences of cheating, criminal breach 
of trust etc.  The Accused was an authorized person of our Company, who has been involved in 
irregular/illegal activities. The case cannot be quantified. The criminal complaint is under investigation. 

 
(viii) SMC Global Securities Limited vs Preeti Singh D/O Shri Devendra Singh- Bowbazar P.S. Kolkata-

FIR/176/2021   
 
Our Company, (the "Complainant"), filed a criminal complaint and application under section 156 (3) 
against Preeti Singh and Devendra Singh, (the "Accused"), for commission of offences under section 
406, 409, 415, 420, 120-B and 34 of the Indian Penal Code. That the accused opened a trading account 
and subsequently dishonestly and fraudulently failed to pay the debit balance to Our Company. The case 
involved an amount of US $ 35,727.53/- (approximately ₹ 29,80,000/-) F.I.R bearing no. 176/2021 has 
been registered against the accused persons at P.S. Bowbazar, Kolkata which is presently under 
investigation.   

 
(ix) SMC Global Securities Limited vs U.P. State, Durgesh Tiwari & Ors- CRL Rev-498/2018   

 
Our Company, (The "Revisionist") has filed revision petition before Court of Dist. and Session Judge 
Gautam Budh Nagar Noida ("Hon'ble Court") bearing CRL Rev.498/2018 (Now Appeal No.60/2023) 
Challenging the order dated March 16, 2018, which is pending for further proceedings before the 
Hon’ble Court.   

 
(x) SMC Global Securities Limited vs Nikita Mishra- Criminal 156 (3) (CT Case/619/2018)- Converted 

u/s 200 Cr.P.C.   
 
Our Company, the ("Complainant/Applicant"), has filed application under section 156(3) of the Code 
of Criminal Procedure, 1973 against Ms. Nikita Mishra, Mr. Neeraj Mishra and Mr. Nikhil Sharma (the 
collectively "Accused") before Ld. MM, East District, Karkardooma Courts, New Delhi for commission 
of offences of criminal breach of trust, cheating and criminal conspiracy resulting in losses to our 
Company in the tune of ₹ 31,21,585/-. The next date of hearing is May 1, 2025, for arguments on 
summoning. 

 
(xi) SMC Global Securities Limited Vs v. Elango and Ors. - CNS No. 495/2021   
  

Our Company, the “Complainant/Applicant"), has filed application under section 156(3) of the Code 
of Criminal Procedure, 1973 ("Cr.Pc.") against V. Elango and Ors. (the "Accused"). Before the 
Additional Chief Metropolitan Magistrate II, Kolkata bearing CNS No. 495/2021 for registration of FIR 
for commission of offences by the Accused Persons such as extortion, cheating, criminal breach of trust 
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etc. The Hon’ble Court has converted the application filed under section 156 (3) to application under 

section 200 Cr.P.C proceedings. The case is currently pending before the Hon’ble Court.   
 
(xii) SMC Global Securities Limited Vs Sagar V Gundlapalli Tis Hazari (Distt Court) Employee/u/s 156(3) 

Ct. Cases/514206/2016 
 

Our Company, (the “Complainant”), filed a criminal complaint and application u/s 156(3) against ex-
employee, G.V. Sagar, (the “Accused”), for commission of offences u/s 406/420/468/383 of IPC,1860. 

The next date of hearing is July 7, 2025 for Pre-Summoning Evidence. 
 
(xiii) State of West Bengal VS Swarup Pal & ORS (khemani matter) GRN-1232/2014 
 

Our Company (the "Complainant") has filed police complaint before PS Bowbazar, Kolkata against 
accused persons for fraudulent breach of AP Agreement by AP namely Swapna Rani Pal and Ors. 
Thereafter, an application u/s 156 (3) was filed and subsequently allowed by the Hon'ble Court. An FIR 
has been registered pursuant to our Complaint. Chargesheet has been filed and the case was last heard 
on January 7, 2025. 

 
(xiv) SMC Global Securities Limited V/s Gajendra Krishan Pal FIR 0187/2024 
 

Our Company (the "Complainant") filed a police complaint on May 29,2024 against two accused people, 
namely Abdul Ansari and Gajendra Singh, for theft of company property i.e. laptops. After investigation 
Police Station, Vanrai, Maharashta registered an FIR bearing FIR No. 0187/2024 which is pending for 
investigation. 

 
(xv) SMC Global Securities Limited V/s Hemen Rava (Assam) Police Complaint DD N. 41 A 
 

Our Company (the "Complainant") has filed a police Complaint on September 13, 2024 at PS. Rajender 
Nagar against Accused Hemen Rava for unauthorized and illegal use of Company's Logo for defrauding 
multiple investors in Assam. The Complaint is under investigation. 

 
(xvi) SMC Global Securities Limited V/s Meenakshi Police Compliant  
 

Our Company (the “Complainant”) has filed a Police Complaint on December 31, 2024 against its ex-
employee namely Meenakshi for unauthorized operation of an Agency in her father's name, which is 
illegal. The same is pending investigation. 

 
Complaints filed under section 138 of Negotiable Instruments Act, 1881   
 
In addition to the above, our Company has, in the ordinary course of its business, filed 9 (nine) 
complaints against various people under Section 138 of the Negotiable Instruments Act, 1881 in relation 
to dishonor of cheques and recovery of dues. These matters are currently pending at different stages of 
adjudication before the various judicial fora. To a quantifiable extent, the aggregate amount involved in 
these matters is ₹ 47,10,497.26 /- 
 
FIRs filed by our Company   
 
Our Company has filed 6complaints based upon which 6 (six) FIRs have been registered under 
appropriate sections of the Indian Penal Code against the persons/companies. The matters are currently 
pending before the police authorities concerned and concerned courts.   

 
2. Material civil proceedings    

 
Nil 

  



298 
 

 
II. Litigation involving our Directors    
 
A. Litigation filed against our Director 
 
1. Criminal proceedings    
 
(i) Sanju Kumari vs. State of Bihar & Others – Crl. Revision No. 298/2018   

 
A revision petition was filed against our Company and Subhash Chand Agarwal, our Promoter and 
Managing Director by Sanju Kumari.   
 
For further details please refer “Outstanding Litigations and Defaults – Litigations filed against our 
Company – Criminal proceedings” on page 289 of this Prospectus.   
 

(ii) Tarun Kanti Guha (“Complainant”) lodged a complaint with PS Lal Bazar Kolkata and subsequently a 
Petition under section 156(3) of the Code of Criminal Procedure, 1973. Afterwards the Magistrate 
pleased to pass and order thereby directed to register the case and one FIR Bearing No. 57 dated February 
02, 2024, got registered with PS Hare Street Kolkata under section 420/120B of the Indian Penal Code, 
1880 with the allegations of misappropriation of funds. Presently the matter is still at the stage of 
investigation.   
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Promoters – Criminal proceedings " on page 300 of this Prospectus.   
 

(iii) FIR filed by Biswapati Nadi - FIR No. 108/2022    
 
An FIR bearing no. 108/2022 dated April 13, 2022, Bow Bazar PS, has been registered by Biswapati 
Nadi against Mr. Subhash Chand Aggarwal and Others under section 420/406/120b, of the Indian Penal 
Code, 1880 with the allegations of misappropriation of funds of ₹ 20,25,000/-. Presently the matter is 
still at the stage of investigation.    
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Promoters – Criminal proceedings " on page 300  of this Prospectus.    
 

(iv) FIR filed by Rajesh Shukla    
 
Mr. Rajesh Shukla has filed an FIR with the Hazratganj P. S. in Lucknow on the grounds of unauthorized 
trades of ₹ 75,000/- against the Directors of our Company. This FIR was dismissed by the court 
concerned on the basis of report filed by the police, wherein they did not find any evidence for the 
allegations made by the complainant. After dismissal the complainant filed a revision petition and the 
matter is currently pending.    

 
(v) Narender Bahadur vs Jai Rathor and Ors-Regular Criminal Trial /300/2023 

 
A criminal case no. RCT/300/2023 titled as Narender Bahadur Singh vs. Jai Kumar Rathore and others 
has been registered against Mr.  S.  C. Aggarwal, Mr. Mahesh Chand Gupta and other accused person 
under section 420 of the Indian Penal Code at District and Sessions Court, Singrauli, Madhya Pradesh 
with the allegations of misappropriation in the accounts of the complainant and his family members. We 
have filed an application for discharge in the matter. The next date of hearing is April 8, 2025. 
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Promoters – Criminal proceedings " on page 300 of this Prospectus.    
 

(vi) Mala Gocchi V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 17062/2023 
 
Mala Gochhi (the "Petitioner") filed an application under Section 156(3) of the Code of Criminal 
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Procedure against the Company and Mr.  S.  C.  Aggarwal and other directors alleging an offence of 
cheating by inducing them to invest in certain securities through our Company. 
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.   
 

(vii) Dipti Talukdar V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 17044/2023 
 
Dipti Talukdar (the “Petitioner”) filed an application under section 156 (3) of the Code of Criminal 

Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company. 
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.   
 

(viii) Alif Hasan V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 17080/2023 
 
Alif Hassan (the “Petitioner”) filed an application under section 156 (3) of the Code of Criminal 

Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company.  
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.   
 

(ix) Ashis Kumar Das V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 17073/2023 
 
Ashis Kumar Das (the "Petitioner") filed an application under section 156 (3) of the Code of Criminal 
Procedure against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company.  
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.   
 

(x) Srikanta Talukdar V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 17073/2023 
 
Srikanta Talukdar (the “Petitioner”) filed an application under section 156 (3) of the Code of Criminal 

Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company.  
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.   
 

(xi) Abhijit Basu Thakur V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 
17058/2023 
 
Abhijit Basu Thakur (the “Petitioner”) filed an application under section 156 (3) of the Code of Criminal 

Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company. 
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.  

 
(xii) Piyali Nandi V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 17047/2023 

 
Piyali Nandi (the "Petitioner"), filed an application under section 156 (3) of the Code of Criminal 
Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company.  
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For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.  
 

(xiii) Khokan Jatua V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 17051/2023 
 
Khokan Jatua (the "Petitioner"), filed an application under section 156 (3) of the Code of Criminal 
Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company.  
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.  

 
2. Outstanding actions by regulatory and statutory authorities    

 
Nil    

 
3. Material Tax Proceedings    

 
Nil 

 
4. Material civil proceedings   

 
Nil    

 
B. Litigation filed by our Directors   
 
1. Criminal proceedings   

 
Nil   
  

2. Material civil proceedings    
 
Nil    

 
III. Litigation involving our Promoters    
 
A. Litigation filed against our Promoters    
 
1. Criminal proceedings   
 
(i) Sanju Kumari vs. State of Bihar & Others – Crl. Revision No. 298/2018   

 
A revision petition was filed against our Company and Subhash Chand Agarwal, our Promoter and 
Managing Director by Sanju Kumari.   
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.    

 
(ii) Tarun Kanti Guha ("Complainant") lodged a complaint with PS Lal Bazar Kolkata and subsequently a 

Petition under section 156(3) of the Code of Criminal Procedure, 1973. afterwards the Magistrate pleased 
to pass and order thereby directed to register the case and one FIR Bearing No. 57 dated February 02, 
2024, got registered with PS Hare Street Kolkata under section 420/120B of the Indian Penal Code, 1880 
with the allegations of misappropriation of funds. Presently the matter is still at the stage of investigation.  
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Directors – Criminal proceedings " on page 298 of this Prospectus.           
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(iii) Narender Bahadur vs Jai Rathor and ors- Regular Criminal Trial / 300 / 2023   
 
A criminal case no. RCT/300/2023 titled as Narender Bahadur Singh Vs. jai Kumar Rathore and other 
has been registered against Mr. S. C. Aggarwal, Mr. Mahesh Chand Gupta and other accused person u/s 
420 of the Indian Penal Code at District and Sessions Court, Singrauli, Madhya Pradesh with the 
allegations of misappropriation in the accounts of the complainant and his family members. We have 
filed an application for discharge in the matter. The case is listed next on April 8, 2025. 
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Directors – Criminal proceedings " on page 298 of this Prospectus.   

 
(iv) FIR filed by Biswapati Nadi - FIR No. 108/2022    

 
An FIR bearing no. 108/2022 dated April 13, 2022, Bow Bazar PS, has been registered by Biswapati 
Nadi against Mr. Subhash Chand Aggarwal and Others under section 420/406/120b, of the Indian Penal 
Code, 1880 with the allegations of misappropriation of funds of ₹ 20,25,000/-. Presently the matter still 
at the stage of investigation.    
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Directors – Criminal proceedings " on page 298 of this Prospectus. 
 
Mala Gocchi V/s Smc Global Securities Limited 19th MM Bankshall Case No C/S 17062/2023 
 
Mala Gochhi (the "Petitioner") filed an application under Section 156(3) of the Code of Criminal 
Procedure against the Company and Mr. S.  C. Aggarwal and other directors alleging an offence of 
cheating by inducing them to invest in certain securities through our Company. 
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.   
 
Dipti Talukdar V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 17044/2023 
 
Dipti Talukdar (the “Petitioner”) filed an application under section 156 (3) of the Code of Criminal 

Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company. 
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.   
 
Alif Hasan V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 17080/2023 
 
Alif Hassan (the “Petitioner”) filed an application under section 156 (3) of the Code of Criminal 

Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company.  
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.   
 
Ashis Kumar Das V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 17073/2023 
 
Ashis Kumar Das (the "Petitioner") filed an application under section 156 (3) of the Code of Criminal 
Procedure against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company.  
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.   
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Srikanta Talukdar V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 17073/2023 
 
Srikanta Talukdar (the “Petitioner”) filed an application under section 156 (3) of the Code of Criminal 

Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company.  
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.   

 
Abhijit Basu Thakur V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 
17058/2023 
 
Abhijit Basu Thakur (the “Petitioner”) filed an application under section 156 (3) of the Code of Criminal 

Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company. 
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.  
 
Piyali Nandi V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 17047/2023 
 
Piyali Nandi (the "Petitioner"), filed an application under section 156 (3) of the Code of Criminal 
Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company.  
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Criminal proceedings" on page 289 of this Prospectus.  
 
Khokan Jatua V/s SMC Global Securities Limited 19th MM Bankshall Case No C/S 17051/2023 
 
Khokan Jatua (the "Petitioner"), filed an application under section 156 (3) of the Code of Criminal 
Procedure. against the Company alleging an offence of cheating by inducing them to invest in certain 
securities through our Company.  
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company Criminal proceedings" on page 289 of this Prospectus. 

 
2. Outstanding actions by regulatory and statutory authorities    

 
Nil    

 
3. Material Tax Proceedings    

 
Nil    

 
4. Material civil proceedings   

 
Nil   

 
B. Litigation filed by our Promoters    
 
1. Criminal proceedings    

 
Nil    
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2. Material civil proceedings   
 
Nil   

 
IV. Litigation involving our Subsidiaries    
 
A. Litigation filed against our Subsidiaries   
 
a) Moneywise Financial Services Private limited   
 
1. Criminal proceedings   

 
In lieu of the various litigation proceedings initiated by Moneywise Financial Services Private Limited 
("MFSPL"), various parties have filed 8 (eight) revision petitions, against the complaints and cases filed 
against MFSPL before various appropriate forums. These matters are currently pending before various 
judicial fora.    
 

2. Outstanding actions by regulatory and statutory authorities    
 
Nil    

 
3. Material Tax Proceedings    

 
Nil    
 

4. Material civil proceedings    
 
Nil    

 
b) Moneywise Finvest Limited   
 
1. Criminal proceedings   

 
Nil    

 
2. Outstanding actions by regulatory and statutory authorities    

 
Nil   

 
3. Material Tax Proceedings    

 
Nil    

 
4. Material civil proceedings    

 
Nil    

 
c) SMC Insurance Brokers Private Limited   
 
1. Criminal proceedings   
 
(i) Shyam Kishore Prasad Sharma vs State of Bihar & Ors (SMC Insurance Brokers Private Limited)    

 
Shyam Kishore Sharma, (the "Complainant") has filed a complaint case no. 1294/2016 against Mr. 
Mahesh Chand Gupta, SMC Insurance Brokers Private. Limited. and others before the Ld. Magistrate, 
District Court Patna alleging taken insurance policies of ₹ 9,00,000/- on false assurances. The above 
criminal complaint was dismissed by the Judicial Magistrate, first Class, Patna on March 09, 2017. Now, 
the complainant has filed a revision petition bearing no Cr. Rev No. 436/2017 before ADJ, Patna which 
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is pending.  The next date of hearing is April 4, 2025 
 
2. Outstanding actions by regulatory and statutory authorities    

 
Penalty order received by SMC Insurance Broker Private Limited    
 
SMC Insurance Broker Private Limited ("SMC Insurance") has received a penalty order of Rs.  
3,00,00,000/- ("penalty order”) from Insurance Regulatory and Development Authority India 
("IRDAI") (IRDA/INT/MISC/ORD/14.01.2020) for non- compliance of Motor Insurance Service 
Provider ("MISP") Guidelines and was directed to pay a penalty of ₹ 3,00,00,000/-. In the penalty order 
it was alleged that SMC Insurance was in a) Violation of clause 5 (f) of MISP guidelines which states 
that neither the SMC nor the MISP can create a panel of insurer for selling motor insurance policies, b) 
Violation of Regulation 8(2) (o) of IRDA Regulation 2018 along with other guidelines which state that 
no MISP or the insurance intermediary can enter into an agreement with the OEM which has influence 
or bearing on the sale of Motor insurance sale, c) Regulation 4 and schedule I – Form A of IRDAI 
(Insurance broker) Regulations 2018 with other MIP guidelines which state that SMC has charged same 
premium from customers of different Insurers.   
 
An appeal has been filed by the company on February 06, 2020, before The Securities Appellate Tribunal 
at Mumbai. The matter is sub-judice and has been stayed till the pendency of the appeal vide its stay 
order dated February 06, 2020. The matter is pending for further proceedings.   

 
3. Material Tax Proceedings    

 
Nil    

 
4. Material civil proceedings    

 
Nil    

 
d) SMC Real Estate Advisors Private Limited   
 
1. Criminal proceedings   

 
Nil    
 

2. Outstanding actions by regulatory and statutory authorities   
 
Nil    

 
3. Material Tax Proceedings    

 
Nil    

 
4. Material civil proceedings    

 
Nil    

 
e) SMC Investments and Advisors Limited   
 
1. Criminal proceedings   

 
Nil    

 
2. Outstanding actions by regulatory and statutory authorities    

 
Nil   
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3. Material Tax Proceedings    

 
Nil    

 
4. Material civil proceedings    

 
Nil    

 
f) Pulin Comtrade Limited   
 
1. Criminal proceedings   

 
Nil 
 

2. Outstanding actions by regulatory and statutory authorities    
 

SEBI order cancelling the Certificate of Registration of Pulin Comtrade Limited   
 
The SEBI passed an order against Pulin Comtrade Limited (earlier known as SMC Comtrade Limited) 
("Pulin") for alleged violations in connection with the National Spot Exchange Limited ("NSEL"). The 
Designated Authority ("DA”) recommended cancelling Pulin’s stockbroker registration due to its 
involvement in trading 'paired contracts' on the NSEL platform, which were deemed illegal financing 
transactions disguised as spot trades. Pulin challenged the allegations, raising concerns about procedural 
delays, lack of due process, and its compliance with regulations. Pulin asserted that it merely acted as a 
broker, following NSEL's rules and regulations, and was not involved in NSEL's decision-making 
processes. Pulin also argued that it was not aware of the true nature of the 'paired contracts' and that it 
had no intention of violating any regulations.   

 
The SEBI, however, rejected Pulin's arguments and upheld the DA's recommendation to cancel the 
registration of Pulin. The order cited Supreme Court judgments that confirmed the illegal nature of 
'paired contracts' and highlighted Pulin's active participation in facilitating these transactions ("SEBI 
order").  The SEBI emphasized that Pulin, as a registered intermediary, had a responsibility to exercise 
due diligence and ensure compliance with regulations. The order concluded that Pulin's involvement in 
'paired contracts' raised serious concerns about its integrity, honesty, and ethical behavior, warranting 
the cancellation of its registration to protect the interests of the securities market.   
 
The Securities Appellate Tribunal ("SAT"/"Hon'ble Tribunal") in the matter of SEBI vs B.N. Rathi 
Comtrade Private Limited and other connected matters (Misc Application No. 284 of 2024) (NSEL 
matters) passed a stay order on March 14, 2024, and has directed SEBI a four-month duration w.e.f.  
March 11, 2024, for coming out with a scheme under the Securities and Exchange Board of India 
(Settlement Proceedings Regulations) 2018 ("SEBI Settlement Regulations") ("SAT order"). The 
application was disposed off while the SAT order is in place and SEBI is forming a scheme as per the 
SEBI Settlement regulations. Further, vide order dated July 12, 2024, the honourable SAT has further 
granted an extension of six-months to SEBI for coming out with a scheme. 
 
Demand notice issued by the Collector Of Stamps against Pulin Comtrade Limited   

 
Our Company received a notice from the Collector of Stamps ("Tax Authority") in January 2015 with 
respect to transactions conducted by our Company’s subsidiary, SMC Comtrade Limited, as a trading 

member of certain commodity exchanges. For further details please refer to the "Outstanding Litigation 
and Defaults" at page 306 of this Prospectus. 

 
3. Material Tax Proceedings    

 
Nil  
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4. Material civil proceedings    

 
Demand notice issued by the Collector Of Stamps against Pulin Comtrade Limited   
 
Our Company received a notice from the Collector of Stamps ("tax authority") in January 2015 with 
respect to transactions conducted by our Company’s subsidiary, SMC Comtrade Limited, as a trading 

member of certain commodity exchanges. The tax authority claimed stamp duty of approximately ₹ 

19,12,51,751/-. SMC Comtrade, (now Pulin Comtrade) (the "Petitioner") filed a writ petition before the 
Delhi High Court ("Hon'ble High Court") challenging the notice bearing Writ Petition no. 516/2015. 
In January 2015, the Hon’ble High Court issued an interim order staying further action by the tax 

authority.  In 2015, the Hon’ble High Court consolidated a number of similar proceedings and held 

several hearings with respect to them. The Hon’ble High Court interim orders remain in place while 
these matters are pending. The case will be next heard on March 26, 2025 for arguments.  
 
For further details please refer "Outstanding Litigations and Defaults - Litigations filed against our 
Company – Actions taken by regulatory authority" on page 305 of this Prospectus.  

 
g) SMC Capitals Limited   
 
1. Criminal proceedings   

 
Nil    

 
2. Outstanding actions by regulatory and statutory authorities    

 
Nil    

 
3. Material Tax Proceedings    

 
Nil    

 
4. Material civil proceedings    

 
Nil    

 
h) SMC Global IFSC Private Limited   
 
1. Criminal proceedings   

 
Nil   

 
2. Outstanding actions by regulatory and statutory authorities    

 
Nil    

 
3. Material Tax Proceedings    
 

Nil    
 

4. Material civil proceedings    
 
Nil    
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i) SMC Comex International DMCC   
 
1. Criminal proceedings   

 
Nil   

 
2. Outstanding actions by regulatory and statutory authorities    

 
Nil   

 
3. Material Tax Proceedings    

 
Nil   

 
4. Material civil proceedings    

 
Nil 

 
B. Litigation filed by our Subsidiaries    
 
a) Moneywise Financial Services Private limited   
 
1. Criminal proceedings   

 
(i) Contempt petitions filed by Moneywise Financial Services Private Limited   

 
Moneywise Financial Services Private Limited ("MFSPL") has filed 3 (three) contempt petitions 
against various individuals/borrowers who are in contempt of the order passed by the Hon’ble court, 

which are currently pending before the various judicial fora.  
 
(ii) Criminal Revisions Filed by Moneywise Financial Private Limited  

 
Moneywise Financial Services Private Limited ("MFSPL") have filed 2 (two) Criminal Revision 
Petitions under Section 397 of CRPC challenging the orders of Learned Metropolitan Magistrate which 
are pending for adjudication  

 
(iii) FIRs under section 154 of Code of Criminal Procedure, 1973   

 
Moneywise Financial Services Private Limited ("MFSPL") have filed 26 (twenty-six)) FIRs registered 
against various delinquent customers pursuant to successful adjudication of the complaints filed by 
Moneywise Financial Services Private Limited ("MFSPL"), in its ordinary course of business, under 
Section 154 of the Code of Criminal Procedure, 1973, before the relevant magistrate courts inter alia in 
respect of fraud and misrepresentation. These matters are currently pending investigation.  
 

(iv) Complaints under section 36 of the Companies Act 2013   
 
Moneywise Financial Services Private Limited ("MFSPL") has filed 19 (nineteen) complaints under 
Section 36 of the Companies Act read with Section 447 of the Companies Act, 2013 Ld., ASJ/SPL Judge, 
Dwarka, New Delhi ("Complaints") against various persons in relation to fraudulent inducing MFSPL 
to invest money and for committing fraud. These matters are currently pending at different stages of 
adjudication before the forum. To the extent quantifiable, the aggregate amount involved in these matters 
is ₹ 3,77,00,000/-.    
 

(v) Complaints under section 156 (3) And 200 Code of Criminal Procedure, 1973   
 
Moneywise Financial Services Private Limited ("MFSPL") has filed 27 (Twenty-seven) complaints 
under Section 156(3) And 200 of the Code of Criminal Procedure, 1973 ("Complaints") against various 
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persons to register an FIR in appropriate sections of the Indian Penal Code against the persons and to 
investigate the matter further and to submit their final report in this regard as in the interest of justice. 
The matters are currently pending before the various judicial fora.   
 

(vi) Police Complaints filed by Moneywise Financial Services Limited Under Section 154 
 
Our Subsidiary Moneywise Financial Services Private Limited ("MFSPL") has filed 36 Police complaints 
against delinquent and fraudulent loan borrowers under Section 154 in ordinary course of business for 
which investigation is pending. 

 
(vii) Petition filed Under Section 528 Of Bhartiya Nagrik Suraksha Sanhita, 2023 (BNSS) 

 
Our Subsidiary Moneywise Financial Services Private Limited ("MFSPL") has filed a Petition under Our 
Subsidiary Moneywise Financial Services Private Limited ("MFSPL") has filed a Petition under Section 
528 of BNSS Act titled MFSPL V/s Dinesh Goel, before Honorable high court of Delhi bearing Cr.MC 
9439/2024, challenging the order dated July 26, 2024 passed by the Honorable District court Dwarka, 
vide which our petition under Section 36 of the Companies Act, 2013 has been dismissed. The case will 
be heard on July 14, 2025. 
 

(viii) Complaints filed under section 138 of Negotiable Instruments Act, 1881   
 
Moneywise Financial Services Private Limited has, in the ordinary course of its business, collectively 
filed 1867 cases (one thousand eight hundred and sixty-seven) complaints against various persons under 
Section 138 of the Negotiable Instruments Act, 1881 in relation to dishonour of cheques and recovery of 
dues.  These matters are currently pending at different stages of adjudication before the various judicial 
fora.  To the extent quantifiable, the aggregate amount involved in these matters is ₹436,29,63,898/-. 
This claim amount covers multiple litigation with borrowers, co-borrowers and/or Guarantors for 
EMIs/Loan recall amount. Therefore, the original claim amount is significantly lower than the amount 
involved in 138 NI Litigations.    

 
2. Material civil proceedings    
 
(i) Claim by our Subsidiary, Moneywise Financial Services Private Limited against Indirapuram Habitat 

Centre Private Limited   
 
Moneywise Financial Services ("Our Subsidiary") filed a claim in its capacity of a Financial Creditor, 
under Regulation 8 of the Insolvency and Bankruptcy Board of India (Insolvency Resolution Process for 
Corporate Persons) Regulations, 2016 against Indirapuram Habitat Centre Private Limited ("the 
Borrower").  A loan agreement dated April 22, 2016, ("agreement”) was executed between the 

Borrower and our Subsidiary for ₹ 10,00,00,000/- for a period of 24 (twenty-four) months, for the 
construction of 'Project IHC' by the Borrower. The agreement was further modified vide Addendum 
Term Sheet and Master Loan Agreement dated December 27, 2017. The Borrower was unable to repay 
its dues after which it filed for insolvency, with the commencement date of August 22, 2019. At that time 
Our Subsidiary was owed ₹ 14,45,22,111/- including the interest accrued. Our Subsidiary made a 
submission in furtherance of the abovementioned claim. Further, a resolution plan was passed, which we 
have objected to by way of an Interim Application, which is currently pending.   

 
(ii) Moneywise Financial Services Private Limited vs Cointribe Technologies Private Limited - CASE 

REF. NO. DIAC/6654 /07-23   
 
Moneywise Financial Services ("Our Subsidiary"), has filed a counterclaim against Cointribe 
Technologies Private Limited, ("CT") in the Arbitration proceedings, before Delhi International 
Arbitration Centre, in the tune of ₹ 21,49,06,700/-. In the present case, CT entered a contract with our 
Subsidiary to render services such as procuring potential borrowers, background verification, financial 
checks etc. We have filed our claim, based on breach of contract and negligence/dereliction of duties. 
The case is pending before Ld. Arbitrator, And the next date of hearing is March 28, 2025.  
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(iii) Moneywise Financial Services Private Limited vs Ruia Exports and Ors. - CASE REF. NO. 

DIAC/5298/01- 23   
 
Moneywise Financial Services ("Our Subsidiary"), has filed a claim against Ruia Exports ("Ruia") in 
the Arbitration proceedings, before Delhi International Arbitration Centre, in the tune of ₹ 10,87,46,182/- 
for breach of loan agreement and failure to repay the loan amount. The arbitration proceedings are 
currently pending before the Learned. Arbitrator   

 
(iv) Moneywise Financial Services Private Limited  vs Shrinath Ji Carriers and Forwarders LLP and Ors.    

 
Moneywise Financial Services ("Our Subsidiary"), has filed an application under section 14(1) of the 
Securitization Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 
(SARFAESI ACT) in taking physical possession of the secured assets, against Shrinath ji Carriers and 
Forwarders LLP on account of failure to repay the loan amount. The amount involved in the case is ₹ 

12,42,21,385/-. The present applications are currently pending for listing.    
 
b) Moneywise Finvest Limited   
 
1. Criminal proceedings   

Nil   
 
2. Material civil proceedings    
 

Nil    
 
c) SMC Insurance Brokers Private Limited   
 
1. Criminal proceedings   

 
Complaints filed under section 138 of Negotiable Instruments Act, 1881   
 
SMC Insurance Brokers Private Limited has, in the ordinary course of its business, has collectively filed 
2 (two) complaints against various persons under Section 138 of the Negotiable Instruments Act, 1881 
in relation to dishonour of cheques and recovery of dues. These matters are currently pending at different 
stages of adjudication before the various judicial fora. To the extent quantifiable, the aggregate amount 
involved in these matters is ₹ 6,35,000/-.   

 
2. Material civil proceedings    
 
d) SMC Real Estate Advisors Private Limited   
 
1. Criminal proceedings    

 
Complaints under section 156 (3)/200 of Code of Criminal Procedure, 1973 and police complaints 
filed by SMC Real Estate Advisors Private Limited 
 
SMC Real Estate Advisors Private Limited ("Our Subsidiary") has filed 3 (three) complaints under 
Section 156(3)/200 of the Code of Criminal Procedure, 1973 ("Complaints") and 4 Police complaints 
against various persons to register an FIR in appropriate sections of the Indian Penal Code against the 
persons and to investigate the matter further and to submit their final report in this regard as in the interest 
of justice. The matters are currently pending before the various judicial fora.   
 
FIR Under Section 154 Of Code of Criminal Procedure Code,1973  
 
SMC Real Estate Advisors Private Limited ("Our Subsidiary") has filed complaint u/s 200 read with 
156 (3) of the Code of Criminal Procedure, 1973 against Rise Projects Private Limited and Ors (the 
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"Accused") for commission of offence of Cheating, Forgery, Criminal Misappropriation of Funds, 
Criminal Breach of Trust, Falsification of Records and Criminal Conspiracy and causing financial losses 
in the tune of Rs. 12,11,03,587/-, before the Hon'ble Tis Hazari Court, New Delhi bearing CC No. 
2636/2023. That the Hon'ble Court, directed for registration of FIR and pursuant to the same FIR has 
been registered bearing FIR no. 0112/2024 dated August 22, 2024 at Police Station Economic Offences 
Wing which is pending investigation. 

 
2. Material civil proceedings    

 
Claim by our Subsidiary, SMC Real Estate Advisors Private Limited against Rise Projects Private 
Limited 
SMC Real Estate Advisor Private limited, (the "Operational Creditor") has filed application at National 
Company Law Tribunal, Delhi ("Hon'ble Tribunal") under section 9 of the Insolvency Bankruptcy 
Code, 2016 ("IBC") for initiating Corporate Insolvency Resolution Process ("CIRP") against Rise 
Projects Private Limited, (the "Corporate Debtor") for a total claim in the tune of ₹ 12,00,00,000/- 
against outstanding dues along with interest. The case was dismissed by the Hon'ble Tribunal. We have 
challenged the same by filing an appeal before the National Company Law Appellate Tribunal, bearing 
appeal No 611/2024. The next date of hearing is March 20, 2025. 

 
e) SMC Investments and Advisors Limited   
 
1. Criminal proceedings   

 
FIR under Section 154 of Code of Criminal Procedure Code 1973 
 
SMC Investment and Advisors Limited vs KPDK Buildtech Private Limited 
 
Our Company (the “Complainant”) filed a criminal complaint against KPDK Buildtech Private Limited 
& Ors. (the “Accused”), at Police Station, Keshavpuram, Delhi for committing offences of cheating, 

criminal breach of trust, criminal conspiracy etc. we have filed criminal complaint under various sections 
of Indian Penal code against the accused persons for causing wrongful loss to the complainant to the tune 
of RS.75,00,000/-. Subsequently an application under section 156 (3) was filed before Ld. Metropolitan 
Magistrate, Rohini Court, Delhi bearing CC No. 271/2024. That vide order dated August 30, 2024, the 
Hon'ble Court was pleased to order registration of FIR, which was registered on October 4, 2024, bearing 
FIR No. 558/2024. The same is under investigation. 

 
2. Material civil proceedings    

 
Nil    

 
f) Pulin Comtrade Limited   
 
1. Criminal proceedings  
 
(i) Pulin Comtrade Limited vs Gold Coin _Borrower Deepak Aggarwal- FIR -470-Police Station, Sarita 

Vihar, New Delhi   
 
Pulin Comtrade Limited, (the “Complainant”) filed a police complaint against Deepak Aggarwal, (the 
“Accused”) for cheating and defrauding Our Company of ₹ 1,91,080/- by fraudulently taking delivery 
of two gold coins and subsequently maliciously failing to pay for the same. Based on the complaint a 
FIR has been registered against the Accused at Police Station Sarita Vihar, New Delhi bearing FIR No. 
470/2023. The case is under investigation.   

 
(ii) Pulin Comtrade Limited vs Sanyukta Commodities Private Limited (SOMESH RUSTOGI)- FIR 

No.232/2015   
  

Our Company, (the “Complainant”), filed a complaint/application under section 156 (3) of the Code of 
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Criminal Procedure, 1973 against Sanyukta Commodities Private Limited, Somesh Rustagi, Raj Sharma, 
Bijoy Kumar Singh, Soumyadip to Ghosh (the “Accused”) before the Hon’ble Court of Chief Judicial 
Magistrate, Kolkata bearing M.P Case No. 63/2015 (“Hon’ble Court”). The application was filed 
against the accused, being a broking company which defrauded Our Company and fraudulently and 
maliciously failed to clear the legally recoverable debts of our Company in the tune of ₹ 20,10,896/-. 
That vide order dated September 23, 2015, the Hon’ble Court was pleased to allow the application filed 
by our Company and directed registration of F.I.R against the accused, pursuant to which F.I.R. bearing 
no 232/2015 was registered on November 01, 2015 under section 409, 418, 420, 421, 422, 34, 120B of 
the Indian Penal Code, 1880. The next date of hearing is June 17, 2025 
 
Complaints filed under section 138 of Negotiable Instruments Act, 1881   
 
Pulin Comtrade Limited has, in the ordinary course of its business, collectively filed 4 (four) complaints 
against various people under Section 138 of the Negotiable Instruments Act, 1881 in relation to dishonour 
of cheques and recovery of dues. These matters are currently pending at different stages of adjudication 
before the various judicial fora. To the extent quantifiable, the aggregate amount involved in these 
matters is ₹ 47,50,000/-.    

 
2. Material civil proceedings    

 
Nil 

 
g) SMC Capitals Limited   
 
1. Criminal proceedings   

 
SMC Capitals Limited vs S. Ramkrishna Iyer CC NI Act no. 53/2020   
 
One compliant under section 138 of Negotiable Instruments Act, 1881 has been filed against S.  
Ramkrishna Iyer and Anr. Before Patiala House Courts, New Delhi, ("Hon'ble Court") bearing CC NI 
Act no. 53/2020 for dishonour of cheque amounting to ₹ 5,00,000/-. Presently non-bailable warrants have 
been issued against the accused persons. The matter is pending before the Hon’ble Court. The case will 
be heard on May 23, 2025. 

 
2. Material civil proceedings    

 
Nil    

 
h) SMC Global IFSC Private Limited   
 
1. Criminal proceedings   

 
Nil   

 
2. Material civil proceedings    

 
Nil    

 
i) SMC Comex International DMCC   
 
1. Criminal proceedings   

 
Nil    
 

2. Material civil proceedings    
 
Nil    
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V. Litigation involving our Group Companies   
 
A. Litigation filed against our Group Companies   

 
Proceedings against our Group Companies that may have a material impact on our Company   
 
Order passed by Assistant Provident Fund Commissioner.   
 
An order was passed by Assistant Provident Fund Commissioner, Employees Provident Fund 
Organization ("APFC"), ("first order") which was challenged by our Company before the Employees 
Provident Fund Appellate Tribunal, New Delhi ("EPFAT") by way of an appeal ("first appeal"). The 
EPFAT passed a final order in relation to the first appeal filed ("final order") where SMC Credits 
Limited, SMC Global Securities Limited (Issuer) and SMC Share Brokers Limited (now amalgamated 
with Pulin investments limited, one of our Group Companies) (collectively "aggrieved parties") where 
it was held that the aggrieved parties are operating under same management and hence provisions of 
provident fund act are applicable to them.    
 
Finally, SMC Credits filed a writ petition (SMC Credits Limited vs Employees’ Fund Appellate tribunal 

and Asst. Provident Fund Commissioner bearing no. W.P (C) No. 2289 of 2006) against APFC and 
FPFAT in the Delhi High Court. The matter is in regular list and was last listed on May 13, 2024 and 
there is no next date of hearing as of now. 
 
For further details please refer "Outstanding Litigations and Defaults – Litigations filed against our 
Company - Outstanding actions by regulatory and statutory authorities" on page 292 of this Prospectus.  

 
B. Litigation filed by our Group Companies    

 
Proceedings by our Group Companies that may have a material impact on our Company   
 
Nil   

 
OTHER INFORMATION   
 
Any litigation or legal action pending or taken against the Promoter of the Issuer by any ministry or 
Government Department or a statutory body or regulatory body during the last three years immediately 
preceding the date of this Prospectus and any direction issued by any such ministry or department or 
statutory authority upon conclusion of such litigation or legal action.    
 
Nil    
 
Details of inquiries, inspections or investigations initiated or conducted under the Securities laws, 
Companies Act, 1956 or the Companies Act, 2013 against our Company in the last three years along with 
Section wise details of prosecutions filed (whether pending or not), fines imposed or compounding of 
offences against our Company and Subsidiaries in the last three years.  
 
COMPANY   
 
Securities Laws   
 
SMC Global Securities Limited  
 
1. Pursuant to a joint inspection conducted by SEBI and the stock exchanges for the CM, F&O and CD 

segments for the period April 1, 2019 to September 30, 2020, SEBI in its letter dated June 7, 2021, 
addressed to SMC Global Securities Limited ("our Company") made certain observations ("Letter of 
Findings"/"LoF") relating to our broking operations and sought our response and clarifications. Our 
Company replied to the LoF on August 9, 2021, and clarified that most of the findings set out in the LoF 
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occurred in our Company pursuant to certain technical/human errors. Pursuant to our reply, NSE held 
that there were violations in a) reconciliation of securities back-office holdings of clients’ securities with 

securities lying in DP accounts, b) incorrect data reported towards monthly client balances under 
enhanced supervision order dated January 24, 2022) creation of client code in the UCC database  for the 
said client and monitoring of the exposure granted to the client incorrect/non-reporting of Risk-Based 
Supervision (RBS) data and ruled that our Company had contravened few NSE Circulars (Exchange 
Circulars) and imposed a penalty of ₹88,000, which our Company paid. 

 
2.  Pursuant to an inspection conducted by SEBI for the period April 1, 2022 to May 31, 2023, SEBI in its 

letter dated March 7, 2024, addressed to our Company made certain observations relating to our broking 
operations and observed that our Company  had  violated/not complied with Few 
circulars/guidelines. SEBI issued an 'administrative warning' and advised our Company to be careful in 
future and avoid any lapse. Our Company submitted a report stating the corrective steps taken by them 
on April 16, 2024, dealing with all the observations made by SEBI. As of the date of the Prospectus, no 
further communication has been received from SEBI.   

 
3. Pursuant to an inspection conducted by the Metropolitan Clearing Corporation ("MCCIL") for the period 

November 1, 2020 to September 30, 2021, MCCIL in its letter dated February 14, 2022, communicated 
to our Company that there were no adverse observations found in the inspection conducted. 

 
4.  Pursuant to an inspection conducted by Metropolitan Stock Exchange ("MSEI") for the period December 

1, 2020 to November 30, 2021, MSEI in their letter dated March 16, 2022, addressed to our Company 
made certain observations in respect of currency derivatives segment of our Company and observed that 
our Company had violated/not complied with various circulars/guidelines. Our Company submitted its 
reply through e-mail dated April 05, 2022. Subsequently, MSEI issued another letter dated June 16, 2022, 
confirming that no action will be taken against our Company and advised us to ensure proper compliance 
in the future.    

 
5. Pursuant to an inspection conducted by Metropolitan Stock Exchange ("MSEI") for the period December 

01, 2021 to November 30, 2022, MSEI in their letter dated January 20, 2023, communicated to our 
Company that there are no adverse observations found in the inspection conducted by the Exchange 
officials on January 10, 2023, and January 13, 2023.    

 
6.  Pursuant to an inspection conducted by Indian Clearing Corporation Limited ("ICCL") for the period 

April 01, 2021, to March 31, 2022, ICCL through their letter dated March 31, 2023, informed our 
Company that there was no adverse observation found during the inspection carried out for the aforesaid 
period.    

 
7. Pursuant to an inspection conducted by Multi Commodity Exchange Clearing Corporation Limited 

("MCXCCL") for the period April 01, 2021 to March 31, 2022, MCXCCL in their letter dated February 
21, 2023, addressed to our Company informed that they did not notice any violation during the course of 
inspection done for clearing activities.   

 
8.  Pursuant to an inspection conducted by Multi Commodity Exchange Clearing Corporation Limited 

("MCXCCL") for the period April 1, 2022 to March 31, 2023, MCXCCL in their letter dated April 19, 
2024, addressed to our Company made certain observations in respect of the clearing activities of our 
Company and issued an observation stating that there was a delay in renewing the 'NISM III A' certificate. 
MCXCCL imposed a penalty on our Company for ₹2500, which our Company paid.   

 
9.  Pursuant to an inspection conducted by Multi Commodity Exchange ("MCX") for the period April 1, 

2022 to March 31, 2023, MCX in their letter dated May 29, 2024, addressed to our Company informed 
us that no violations were observed during the course of inspection.    

 
10.  Pursuant to an inspection conducted by NSE for the CM, F&O, CD and COM segments for the period 

February 1, 2019, to March 31, 2020, NSE in their letter dated October 27, 2020, addressed to our 
Company made observations on certain corporate non-compliances by our Company stating for the non- 
compliances of mapping of multiple clients with a single email id and/or mobile number, reporting of 
incorrect data towards monthly client fund balances, the discrepancy in the computation of net worth, 
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non-reconciliation of securities between the register of securities and DP accounts, non-maintenance of 
register of securities, holding statement, bank book and client ledger in the prescribed standard format, 
observed during the inspection. On July 22, 2021, the MSCFG levied a monetary penalty of ₹5,15,000 

on our Company. We requested the NSE and MSCGC to review the penalty on certain points and, after 
their review, the NSE and MSCGC reduced the penalty to ₹ 3,65,000, which our Company has paid.  

 
11.  Pursuant to an inspection conducted by Multi Commodity Exchange ("MCX") for the period April 1, 

2021 to March 31, 2022, MCX in their letter dated January 13, 2023, addressed to our Company informed 
us that no violations were observed during the course of inspection.    

 
12.  Pursuant to an inspection conducted by BSE Limited ("BSE") for the period April 1, 2020 to March 31, 

2021, BSE in their letter dated February 10, 2023, addressed to our Company made certain observations 
in relation to certain discrepancies in compliances by our Company and sought our clarifications. Our 
Company submitted our reply, and the BSE advised us through letter dated May 02, 2023 to ensure proper 
compliance in the future.   
 

13.  Pursuant to an inspection conducted by BSE Limited ("BSE") for the period April 01, 2021, to March 
31, 2022, BSE in their letter dated June 30, 2023, addressed to our Company made certain observations 
in relation to certain discrepancies in compliances by our Company and sought our clarifications. The 
BSE further asked us to submit a compliance certificate from our Compliance officer in 10 days and did 
not levy any penalty. Our Company submitted the Compliance Certificate in a timely manner and the 
matter is now closed. The BSE, through their letter dated November 13, 2023, advised us to ensure proper 
compliance in the future.    

 
14. Pursuant to an inspection conducted by the National Commodity and Derivatives Exchange ("NCDEX") 

for the financial year 2021-22, NCDEX highlighted certain non-compliances in relation to daily margin 
statements and sought clarifications from us. Subsequent to our reply letter, NCDEX issued another letter 
dated June 7, 2023, and asked us to take corrective actions and comply with NCDEX Circulars 
NCDEX/COMPLIANCE-015/2016/238 and NCDEX/COMPLIANCE-020/2017/285 circulars.    

 
15.  Pursuant to a limited purpose inspection conducted by NSE for the period from February 2021 to May 

2021 and April 2021 to May 2021 and a regular inspection of the books and records of our Company for 
January 2021 to December 2021 in relation to CM, F&O and CD segment of our Company, we received  
three (3) letters from the NSE with observations on certain non-compliances by our Company. Our 
Company submitted its replies to the three (3) letters. In view of the two limited purpose inspections our 
Company received letters from NSE dated August 28, 2021, ("first letter") and September 07, 2021, 
("second letter") and for the regular inspection we received a letter on May 10, 2022 ("third letter"). In 
all of these letters NSE had noted observations relating to certain non-compliances made by our 
Company. Our Company replied to these letters on December 12, 2021, November 26, 2021 and October 
11, 2022, respectively. After considering our replies to the Member and Core Settlement Guarantee Fund 
Committee ("MCSGFC"/"Committee") of NSE on July 10, 2023, in their meeting held that our 
Company was in violation of certain SEBI circulars, NSE Circulars and SEBI regulations.  The 
Committee concluded that in respect to the first letter’s observations our Company had engaged as a 
principal in a business other than that of securities involving personal financial liability viz. corporate 
guarantee, incorrect data in the weekly holdings statement Incorrect data towards client-level cash and 
cash equivalent balances. In relation to the second letter MCSGFC observed that our Company furnished 
incorrect data towards client-level cash and cash equivalent balances in certain instances. For third letter 
MCSGFC observed that our Company engaged as a principal in a business other than that of securities 
involving personal financial liability viz. extending loans, investments, corporate guarantees to 
subsidiary/group companies, mapped one email address to multiple clients, short/non-collection and 
submitted incorrect data towards weekly monitoring of clients’ funds in 7 areas and the differences. NSE- 
MCSGFC passed an order stating corrective actions that our Company must take and warned us to ensure 
future compliances and also levied a penalty of ₹9,26,000/-. Our Company took the corrective actions 
and paid the penalty amount, and the matter is now closed.    

 
16.  Pursuant to an inspection conducted by NSE Clearing limited ("NCL") for the CM, F&O and CD 

segments for the period January 01, 2019, to June 30, 2021, NCL in their letter dated June 20, 2023, 
addressed to our Company made certain observations on certain operational non-compliances in relation 
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to incorrectly reported Trading Member’s proprietary margins obligations by our Company and levied a 

monetary penalty of ₹1,71,326/- on our Company, which we paid.    
 
17. Pursuant to an inspection conducted by the Central Depository Services (India) Limited ("CDSL") for 

the period November 1, 2020 to October 30, 2021, CDSL in their letter dated November 26, 2021, 
addressed to our Company informed us that no non-compliance was observed during the inspection.    

 
18. Pursuant to an inspection conducted by the Central Depository Services (India) Limited ("CDSL") for 

the period November 1, 2021 to October 30, 2022, CDSL in their letter dated November 30, 2022, 
addressed to our Company informed us that no non-compliance was observed during the inspection.    

 
19.  Pursuant to an inspection conducted by the Central Depository Services (India) Limited ("CDSL") for 

the period November 1, 2022 to October 30, 2023, CDSL in their letter dated November 10, 2023, 
addressed to our Company made certain observations for Depositary Participant related activities of our 
Company. We replied to the observations made by CDSL after duly compliance through our letter dated 
December 27, 2023 and CDSL closed the said inspection.    

 
20.  Pursuant to an inspection conducted by the National Securities Depository Limited ("NSDL") for the 

period November 01, 2020 to October 31, 2021, NSDL in their Sign off report dated November 25, 2021, 
addressed to our Company informed us that no deviation was observed during the inspection.    

 
21.  Pursuant to an inspection conducted by the National Securities Depository Limited ("NSDL") for the 

period November 01, 2021 to October 31, 2022, NSDL in their Sign off report dated November 18, 
2022,addressed to our Company made certain observations for DPM setup of our Company and issued 
an observation stating that they have identified minor non compliances and told to take corrective actions 
within a weeks’ time in the inspection conducted by them. Our Company’s Auditor replied to the Signoff 
report on November 24, 2022, clarifying the observations and certifying the compliances/corrective 
actions taken by our Company.    

 
22. Pursuant to an inspection conducted by the National Securities Depository Limited ("NSDL") for the 

period November 01, 2022 to October 31, 2023, NSDL in their Sign off report dated November 10, 2023, 
addressed to our Company made certain observations for DPM setup of our Company and issued  an 
observation stating that they have identified minor non compliances and told to take corrective actions 
within a weeks’ time in the inspection conducted by them. Our Company’s Auditor replied to the Sign 
off report on December 01, 2023, clarifying the observations and certifying the compliances/corrective 
actions taken by our Company.    

 
23.  Pursuant to an inspection conducted by the Central Depository Services (India) Limited ("CDSL") of 

our Kolkata Branch DP for the period November 1, 2020 to February 28, 2022, CDSL in their letter dated 
May 05, 2022, addressed to our Company informed us that no non-compliance was observed during the 
inspection.   

 
24.  Pursuant to an inspection conducted by the Central Depository Services (India) Limited ("CDSL") of 

our Kolkata Branch DP for the period March 01, 2022 to January 31, 2023, CDSL in their letter dated 
February 27, 2023, addressed to our Company informed us that no non-compliance was observed during 
the inspection.   

 
25.  Pursuant to an inspection conducted by the Central Depository Services (India) Limited ("CDSL") of 

our Mumbai Branch DP for the period November 01, 2020 to March 31, 2022, CDSL in their letter dated 
April 08, 2022, addressed to our Company made certain observations for Depositary Participant related 
activities of our Company. We replied to the observations made by CDSL after duly compliance through 
our letter dated May 13, 2022 & June 10, 2022, and CDSL closed the said inspection.   

 
26.  Pursuant to an inspection conducted by the Central Depository Services (India) Limited ("CDSL") of 

our Mumbai Branch DP for the period April 01, 2022 to April 30, 2023, CDSL in their letter dated June 
01, 2023, addressed to our Company made certain observations for Depositary Participant related 
activities of our Company. We replied to the observations made by CDSL after duly compliance through 
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our letter dated June 20, 2023, and CDSL closed the said inspection.   
 
27.  Pursuant to a limited purpose inspection (“LPI”) conducted by the NCL on the F&O segments of our 

Company for the period July 01, 2019 to July 27, 2021, NCL sought certain information. Our Company 
furnished such information to the NCL. NCL, in its report dated August 06, 2021, made certain 
observations for CM-TM related activities of our Company and observed a few discrepancies. On August 
24, 2021, NCL issued a show cause notice (“SCN”), wherein it was alleged that our Company had 
violated certain SEBI and NSE Circulars and NCL F&O Segment Regulations (“F&O Compliances”) 
by failing to identify the client’s securities being sold and not co-relating them to defaulting clients. In 
terms of the SCN and NSE Clearing Limited (“NCL”) dated September 21, 2021, our Company, on 
October 6, 2021, made its submissions before the NCL Committee (“Committee”). On December 07, 
2021, the Committee issued an order stating that our Company had violated certain F&O Compliances. 
The NCL imposed a penalty of ₹1,00,000 and directed our Company to reinstate certain securities 
wrongfully disposed of (“NCL order”). Our Company challenged the NCL order before the SAT. 
However, SAT upheld the NCL order and our Company, on January 03, 2024, preferred an appeal before 
the Hon'ble Supreme Court of India, which is pending for further proceedings.   
 
 

28. Pursuant to a thematic inspection conducted by Securities And Exchange Board Of India (“SEBI”) for 
the period April 1, 2022 to May 31, 2023, SEBI in their letter dated April 1, 2024, addressed to our 
Company made certain observations regarding internal shortage where they noticed that the price charged 
to client is different from the stockbroker policy and reported incorrect details of internal shortage data 
to Clearing Corporation. No penalty was imposed. SEBI issued an 'administrative warning' and advised 
our Company to be careful in future and improve compliance standards to avoid recurrence of such 
instances. 

 
29. Pursuant to an inspection conducted by NSE Limited ("NSE"), NSE conducted regular inspection during 

January 2024 and noticed that incorrect reporting of data towards segregation and monitoring of collateral 
at client level to clearing member / Clearing Corporation. NSE issued a letter on June 14, 2024, and 
advised our Company to be careful in future and avoid any lapses. 

 
30. Pursuant to an inspection conducted by Multi Commodity Exchange Clearing Corporation Limited 

("MCXCCL") for the period April 01, 2023 to March 31, 2024, MCXCCL in their letter dated October 
11, 2024, informed our Company that there was no adverse observation found during the inspection 
carried out for the aforesaid period.  

 
31. Pursuant to a thematic joint inspection conducted by SEBI for the period April 1, 2022, to May 31, 2023, 

SEBI in their letter dated October 29, 2024, addressed to our Company made certain observations and 
noticed irregularity in email id and mobile number as per Member Back Office Database and Exchanges 
UCC records and that single email id and single mobile number was mapped to multiple clients, stands 
established. The letter alleged that our Company had contravened the SEBI circular and imposed a 
penalty of ₹3,00,000, which our Company paid. 

 
32. Pursuant to an inspection conducted by NSE Limited ("NSE") for the period FY 2022-23, NSE noticed 

that our company incorrectly reported the margin collection from clients and that we have submitted 
incorrect data towards the weekly monitoring of client funds, we have engaged as a principal in a business 
other than that of securities involving personal financial liability. The NSE issued a letter on November 
12, 2024, and advised our Company to be careful in future and avoid any lapses. 

 
33. Pursuant to an inspection conducted by NSE Limited ("NSE") for the period FY 2023-24, NSE noticed 

non-reconciliation of funds lying in suspense accounts and that our Company engaged as a principal in a 
business other than that of securities involving personal financial liability, we promoted 
trading/transactions, in any form including but not limited to distribution of brokerage 
waivers/cashback/certificates/medals/gifts/prizes/coupons/tokens, we have not maintained books & 
records in the prescribed format and not issued statement of accounts in the prescribed format. NSE 
issued a letter on November 25, 2024, and ruled that our Company had contravened the NSE circular and 
imposed a penalty of ₹90,000, which our Company paid and advised our Company to be careful in future 
and avoid any lapses. 
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34. Pursuant to an inspection conducted by NSE Limited ("NSE") during May 2024, NSE noticed delayed 

reporting of the closure of bank account to the stock exchange within one week of the closure and ruled 
that our Company had contravened the NSE circular. The NSE pursuant to its letter dated October 30, 
2024 imposed a penalty of ₹5000, which our Company paid and advised our Company to be careful in 
future and avoid any lapses. 

 
35. Pursuant to an inspection conducted by NSE Limited ("NSE") NSE during May 2024 noticed that our 

member had not maintained the client ledger in the prescribed format. The NSE letter dated November 
13, 2024 imposed a penalty of ₹25000, which our Company paid and NSE advised our Company to be 
careful in future and avoid any lapses. 

 
36. Pursuant to an inspection conducted by NSE Limited ("NSE") during June 2024, NSE noticed incorrect 

reporting of margin collection from clients. The NSE letter dated November 21, 2024 imposed a penalty 
of ₹200, which our Company paid and advised our Company to be careful in future and avoid any lapses. 

 
37. Pursuant to an inspection conducted by NSE Limited ("NSE") during June 2024, NSE noticed that our 

member made excess payout of securities rather than the available securities balance. The NSE letter 
dated December 7, 2024 imposed a penalty of ₹25,000, which our Company paid. 
 

38. Pursuant to few investor grievances, the Conciliator has identified certain unauthorised trading cases, and 
the exchange imposed an aggregate penalty on our Company for ₹34,73,326.67 and also issued other 
directions as set out in the email communications received from the exchange. Our Company has 
contested the directions and the penalties. This matter is under review by the exchange. 

 
39. Pursuant to a limited purpose inspection (“LPI”) conducted by the NSE on the F&O segments of our 

Company for the period July 01, 2019 to July 27, 2021, NSE sought certain information. Our Company 
furnished such information to the NSE promptly. NSE, in its report dated August 06, 2021, made certain 
observations for CM-TM related activities of our Company and observed few discrepancies. On August 
24, 202, NSE issued a show cause notice (“SCN”), wherein it was alleged that our Company had violated 

certain SEBI and NSE Circulars and NCL F&O Segment Regulations (“F&O Compliances”) by failing 
to identify clients’ securities being sold and not co-relating them to defaulting clients. In terms of the 
SCN dated September 21, 2021, issued by the NSE Clearing Limited (“NCL”), our Company, on October 

6, 2021, made its submissions before the NCL Committee (“Committee”). On December 07, 2021, the 

Committee issued an order stating that our Company had violated certain F&O Compliances. The NCL 
imposed a penalty of ₹1,00,000 and directed our Company to reinstate certain securities wrongfully 

disposed of (“NCL order”). Our Company challenged the NCL order before the SAT. However, SAT 
upheld the NCL order and our Company, on January 03, 2024, preferred an appeal before the Hon'ble 
Supreme Court of India. 

 
For further details please refer "Outstanding Litigations and Defaults – Litigations filed against our 
Company - Outstanding actions by regulatory and statutory authorities" of this Prospectus.   

 
40. Pursuant to an inspection conducted by NSE Clearing Limited ("NCL") for the period July 1, 2022 to 

June 30, 2023, NCL issued warnings in relation to certain minor non-compliance and imposed penalties 
of an aggregate amount of ₹27,837.50 for improper reporting in segregation reporting on T+1 day and 

delay in submission of replies. 
 
41.  Our Company, being a specified member, must conduct DR drills / live trading from the DR side on half 

yearly basis. On June 27, 2024, NCDEX issued a letter to our Company stating that our Company failed 
to conduct live trading from DR side as per the provisions specified by SEBI and imposed a penalty on 
our Company for ₹8,00,000 for the financial year 2023-24. 

 
42. Our Company, being a trading member, was to rollout a plan of encryption of interactive messages for 

all segments and ensure user id logins through non-encrypted channel during the trading day on and from 
March 18, 2024. The NSE, through its letter dated July 2, 2024 observed that few users logged in from 
non-encrypted flow during the period March 18, 2024 to March 27, 2024 and, therefore, imposed a 
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penalty on our Company for ₹,150,000, which our Company has paid. 
 
SUBSIDIARIES  
 
SMC Capitals Limited (SMC Capitals) 
 
1. Pursuant to an inspection conducted by SEBI on SMC Capitals for the period September 27 to September 

29, 2021, SEBI in their letter dated December 1, 2021, addressed to SMC Capitals made certain 
observations relating to merchant banking activities of SMC Capitals. After hearing SMC Capitals, SEBI 
passed an order dated July 31, 2023, imposing a penalty of ₹ 500,000/- on SMC Capitals. SMC Capitals 
has filed an appeal with the Securities Appellate Tribunal ("SAT"). This appeal is pending.    

 
2. Pursuant to an inspection conducted by SEBI on SMC Capitals, SEBI in their letter dated December 1, 

2021, addressed to SMC Capitals made certain observations relating to merchant banking activities of 
SMC Capitals. SMC Capitals has filed its reply in December 2021, and no further action was taken by 
SEBI.    

 
3. Pursuant to an inspection conducted by SEBI on SMC Capitals for the period April 1 2021 to December 

31, 2022, SEBI in their letter dated July 19, 2023, addressed to SMC Capitals made certain observations 
relating to discrepancies in the merchant banking activities of SMC Capitals. SMC Capitals has filed its 
reply with SEBI and thereafter, SEBI issued an administrative warning letter on July 19, 2023, and 
advised our Company to be careful in future and avoid any lapses. 

 
4. Pursuant to an inspection conducted by SEBI on SMC Capitals for the period January 1, 2022, to July 

31, 2023, SEBI in their letter dated January 4, 2024, addressed to SMC Capitals made certain 
observations relating to discrepancies in the merchant banking activities of SMC Capitals. SMC Capitals 
filed its reply with SEBI on February 20, 2024, and thereafter, SEBI issued an administrative warning 
letter on July 19, 2023, and advised our Company to be careful in future and avoid any lapses. 
 

5. Pursuant to an inspection conducted by SEBI on SMC Capitals for the period April 01, 2022, to May 31, 
2024, SEBI in their letter dated August 23, 2024, addressed to SMC Capitals made certain observations 
relating to discrepancies in the merchant banking activities of SMC Capitals. SMC Capitals filed its reply 
with SEBI on August 30, 2024, and thereafter, SEBI issued an administrative warning letter on 
September 13, 2024, and advised our Company to be careful in future and avoid any lapses. 

 
6. Pursuant to an inspection conducted by SEBI on SMC Capitals for the period August 01, 2023, to April 

30, 2024, SEBI in their letter dated October 27, 2024, addressed to SMC Capitals made certain 
observations relating to discrepancies in the merchant banking activities of SMC Capitals. SMC Capitals 
filed its reply with SEBI on October 31, 2024, and thereafter, SEBI issued an administrative warning 
letter on November 25, 2024, and advised our Company to be careful in future and avoid any lapses.   

 
SMC Global IFSC (IFSC)   
 
1. Pursuant to an inspection conducted by India International Clearing Corporation ("IICC") on IFSC books 

of accounts and other related documents for the month of September 2022, issued an observation dated 
October 13, 2022, stating that they could not identify any adverse findings in the inspection conducted 
by them.   

 
2. Pursuant to an inspection conducted by India International Clearing Corporation ("IICC") on IFSC books 

of accounts and other related documents for the month of January 2024, issued an observation dated 
February 2, 2024, stating that they could not identify any adverse findings in the inspection conducted 
by them.   

 
3. Pursuant to an inspection conducted by India International Clearing Corporation ("IICC") on IFSC books 

of accounts and other related documents for the financial year 2022-23, issued an observation dated 
March 13, 2024, citing certain non-compliance in the books of accounts and other related documents. On 
submission of the reply by IFSC, IICC directed IFSC to ensure compliance and take corrective actions   
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4. Pursuant to an inspection conducted by NSE International Clearing ("NICCL") on IFSC books of 

accounts and other related documents for the financial year 2021-22 issued an observation dated 
November 16, 2022, stating that they could not identify any adverse findings in the inspection conducted 
by them.   

 
5. Pursuant to an inspection conducted by NSE International Clearing ("NICCL") on IFSC books of 

accounts and other related documents for the financial year 2022-23 issued an observation dated 
December 2, 2022, stating that they could not identify any adverse findings in the inspection conducted 
by them.   

 
6. Pursuant to an inspection conducted by NSE International Clearing ("NICCL") on IFSC books of 

accounts and other related documents for the period April 1, 2023, to September 30, 2023, issued an 
observation dated February 8, 2024, stating that they could not identify any adverse findings in the 
inspection conducted by them. Pursuant to an inspection conducted by India International Clearing 
Corporation ("IICC") on IFSC books of accounts and other related documents for the month of 
November 2024, issued an observation dated December 13, 2024, stating that they could not identify any 
adverse findings in the inspection conducted by them. 

 
Moneywise Finvest Limited (MFL)   
 
1. Pursuant to an inspection conducted by BSE Limited ("BSE") on MFL for the period April 1, 2022, to 

March 31, 2022, BSE in their letter dated December 14, 2023, addressed to our Company made certain 
observations in relation to certain discrepancies in compliances by our Company and sought our 
clarifications Inspection of Books of Accounts and other documents of Cash Segment. MFL submitted 
their reply on January 30, 2024, and the matter is now closed.   

 
2. Pursuant to an inspection conducted by SEBI for the period April 1, 2022, to September 23, 2023, SEBI 

in their letter dated January 1, 2024, addressed to our Company made certain observations relating to our 
broking operations and observed that our Company had violated/not complied with various 
circulars/guidelines. SEBI issued an 'administrative warning' and advised MFL to be careful in future 
and avoid any lapse. MFL submitted its response on January 23, 2024, dealing with all the observations 
made by SEBI.   

 
3. Pursuant to an inspection conducted by BSE Limited ("BSE") on MFL for the period April 1, 2023, to 

March 31, 2024, BSE in their letter dated April 23, 2024, observed certain discrepancies in MFLs 
compliances. The BSE asked us to ensure such noncompliance does not recur in the future and further 
asked MFL to submit a compliance certificate from their Compliance officer in 10 days and did not levy 
any penalty. Our company submitted the Compliance Certificate in timely manner and the matter is now 
closed.   

 
4. Pursuant to an inspection conducted by Multi Commodity Exchange of India Limited ("MCX") on MFL 

for the period April 1, 2022, to March 31, 2023, MCX in their letter dated June 07, 2024, observed certain 
discrepancies in MFLs compliances. The MCX asked us to reply within 14 days from the date of receipt 
of above letter and have proposed a penalty. MFL have filed a reply to MCX as on June 21, 2024, and 
are now awaiting a response.    

 
5. Pursuant to an inspection conducted by the Central Depository Services (India) Limited ("CDSL") for 

the period February 1, 2022, to January 30, 2023, CDSL in their letter dated February 03, 2023, addressed 
to our Company informed us that no non-compliance observed during the inspection.   

    
6. Pursuant to an inspection conducted by the CDSL for the period February 01, 2023, to April 04, 2024, 

CDSL in their letter dated May 22, 2024, addressed to our Company made certain observations for 
Depositary Participant related activities of our Company.  We are under the process of filing reply to 
CDSL as due date for submission of reply is June 24, 2024.   

 
7. Pursuant to an inspection conducted by MCX on MFL for the period April 1, 2022, to March 31, 2023, 
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MCX in their letter dated October 3, 2024, observed certain discrepancies in MFLs compliances. The 
MCX asked us to reply within 14 days from the date of receipt of above letter and has imposed a penalty 
of Rs. 3000 which our Company paid and advised our Company to be careful in future and avoid any 
lapses. 

 
8. Pursuant to an inspection conducted by the NSE during November 2023, the NSE by its dated July 10, 

2024, observed certain non-compliance by MFL and imposed a monetary penalty of ₹2,35,000 on MFL, 

which MFL paid. 
 
Any material event/ development or change having implications on the financials/credit quality at the time 
of issue which may affect the issue or the investor's decision to invest/continue to invest in the debt 
securities.    
 
Nil   
 
Details of acts of material frauds committed against the Company in the last three financial years and 
current financial year, if any, and if so, the action taken by the Company in response.    
 
Nil   
 
Details of default, if any, including therein the amount involved, duration of default and present status, in 
repayment of statutory dues; debentures and interests thereon; deposits and interest thereon; and loan 
from any bank or financial institution and interest thereon.    
 
Nil   
 
Pending proceedings initiated against our Company for Economic Offences.    
 
Except as disclosed below there are no proceedings initiated against our Company for Economic Offences:   
 
Directorate of Enforcement vs. Kapil Wadhwan and Ors. - PMLA Special Case No. 1389 of 2021   
    
The Directorate of Enforcement, Mumbai ("ED Mumbai") filed a complaint in January 2022 against Mr. Kapil 
Wadhawan, promoter of DHFL, as the main accused, along with few others, including the Company, under 
Sections 3 and 4 of the Prevention of Money Laundering Act, 2002 ("PMLA Act"). The complaint, bearing 
reference PMLA Special Case No. 1389 of 2021, was filed before the Additional Sessions Judge, Court of 
Sessions for Greater Bombay ("Hon'ble Court") for various offences under the PMLA Act.   
    
The Company is named as one of the accused in complaint. The PMLA matter is still to come up for hearing.  
While the Company was involved as a broker in the transaction, the Company was not involved in layering and 
receiving the proceeds of crime or involved in the laundering of proceeds of the crime or as otherwise alleged in 
the complaint. The Company played a limited role as a corporate broker to UPPCL for its investment of 
₹7,60,00,00,000 in Dewan Housing Finance Corporation Limited ("DHFL") Fixed Deposits.   
    
The ED Mumbai is in the process of obtaining witness statements and the complaint is still to come up for hearing 
in the Court of Sessions for Greater Bombay. As and when the compliant is heard, the Company will make its 
submissions to the Hon’ble Court. If the Hon’ble Court passes an order against the Company, the Company will 

file an appeal against such adverse order. Since the Company was involved only as a broker in the transaction, it 
does not expect that the Hon’ble Court will impose a monetary liability on it and, therefore, this litigation will not 

have any adverse effect on the business or operations of the Company.   
 
For further details please refer "Outstanding Litigations and Defaults – Litigation filed against our Company– 
Criminal Proceedings" on page 289 of this Prospectus.   
 
Details of any disciplinary action taken by SEBI or stock exchange against the Promoters / Group 
Companies in last five financial years including outstanding action, if any   
 
Nil    
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OTHER REGULATORY AND STATUTORY DISCLOSURES 

 
Issuer’s Absolute Responsibility 
 
"The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus 
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 this Prospectus 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." 
 
Authority for this Issue 
 
Our Board of Directors in their meeting held on October 25, 2024 have approved the proposal of raising of funds 
through public issue secured, rated, listed, redeemable, of NCDs of the face value ₹1,000 each (“NCDs”), for an 
amount aggregating up to ₹ 7,500 Lakh ("Base Issue Size") with an option to retain oversubscription up to ₹ 7,500 

Lakh ("Green Shoe Option"), aggregating up to 15,00,000 NCDs for an aggregate amount up to ₹ 15,000 Lakh 
("Issue Size" or "Issue Limit"). The Issue is within the borrowing limit as approved by the shareholders. The 
NCDs will be issued on terms and conditions as set out in this Prospectus, the issue of which is being made as 
decided by the Board of Directors.  
 
Pursuant to a resolution passed by our Board dated May 18, 2023 and Shareholders at the AGM held on June 30, 
2023, our Board has been authorised to borrow any sum or sums of monies, which together with the monies 
already borrowed (apart from temporary loans obtained or to be obtained in the ordinary course of business), in 
excess of our Company’s aggregate paid-up capital and free reserves, provided that the total amount which may 
be so borrowed and outstanding shall not exceed a sum of ₹300,000 Lakh. 
 
Further, the present borrowing is within the borrowing limits of ₹300,000 Lakh under Sections 180(1)(a) and 
180(1)(c) of the Companies Act duly approved by the members of our Company. 
 
Prohibition by SEBI/ Eligibility of our Company for the Issue  
 
Our Company, persons in control of our Company and/or our Promoters and/or our Promoter Group and/or our 
Directors have not been restrained or prohibited or debarred by SEBI from accessing the securities market or 
dealing in securities and no such order or direction is in force. None of our Directors and/or our Promoter, is a 
director or promoter of another company which has been restrained, prohibited or debarred by SEBI from 
accessing the securities market or dealing in securities. Further, no member of our Company has been prohibited 
or debarred by SEBI from accessing the securities market or dealing in securities due to fraud.  
 
Our Company is not in default of payment of interest or repayment of principal amount in respect of non-
convertible securities, for a period of more than six-months as on the date of this Prospectus.  
 
Our Company confirms that there are no fines or penalties levied by SEBI or the Stock Exchanges pending to be 
paid by the Company as on the date of this Prospectus.  
 
The Company, as on date of this Prospectus, has not defaulted in the last three financial years and the current 

financial year: 
a. the repayment of deposits or interest payable thereon; or 
b. redemption of preference shares; or 
c. redemption of debt securities and interest payable thereon; or 
d. payment of dividend to any shareholder; or 
e. repayment of any term loan or interest payable thereon, 
 
Except as provided under section “Outstanding Litigations and Defaults” on page 288 of this Prospectus, no 

regulatory action is pending against the issuer or its promoters or directors before the Board or RBI.  
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Categorization as a Wilful Defaulter  
 
Our Company or persons in control of our Company or any of our Directors or our Promoters have not been 
categorized as wilful defaulters by any bank or financial institution or consortium thereof, in accordance with the 
guidelines on wilful defaulters issued by the RBI, or any other governmental / regulatory authority.  
 
None of our Whole-time Directors and/or our Promoters, is a whole-time director or promoter of another company 
which has been categorized as a wilful defaulter.  
 
Declaration as a Fugitive Economic Offender  
 
None of our Directors or Promoters have been declared as a Fugitive Economic Offender.  
 
Other Confirmations 
 
None of our Company or our Directors or our Promoters, or person(s) in control of our Company was a promoter, 
director or person in control of any company which was delisted within a period of ten years preceding the date 
of this Prospectus, in accordance with Chapter V of the SEBI Delisting Regulations.  
 
Disclaimer Clause of SEBI 
 
IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE PROSPECTUS TO THE 
SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE 
DEEMED OR CONSTRUED 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 
PROSPECTUS. THE LEAD MANAGER, CORPORATE PROFESSIONALS CAPITAL PRIVATE 
LIMITED, HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE PROSPECTUS ARE 
GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SEBI (ISSUE AND LISTING 
OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021 IN FORCE FOR THE TIME BEING. 
THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION 
FOR MAKING INVESTMENT IN THE DRAFT PROPOSED ISSUE. 
 
IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY 
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT 
INFORMATION IN THE PROSPECTUS, THE LEAD MANAGER IS EXPECTED TO EXERCISE 
DUE DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES ITS RESPONSIBILITY 
ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE LEAD MANAGER 
CORPORATE PROFESSIONALS CAPITAL PRIVATE LIMITED, HAS FURNISHED TO SEBI A 
DUE DILIGENCE CERTIFICATE DATED MARCH 19, 2025, WHICH READS AS FOLLOWS: 
 
1. WE CONFIRM THAT NEITHER THE ISSUER NOR ITS PROMOTERS OR DIRECTORS 

HAVE BEEN PROHIBITED FROM ACCESSING THE CAPITAL MARKET UNDER ANY 
ORDER OR DIRECTION PASSED BY THE BOARD. WE ALSO CONFIRM THAT NONE OF 
THE INTERMEDIARIES NAMED IN PROSPECTUS HAVE BEEN DEBARRED FROM 
FUNCTIONING BY ANY REGULATORY AUTHORITY. 

 
2. WE CONFIRM THAT ALL THE MATERIAL DISCLOSURES IN RESPECT OF THE 

ISSUER HAVE BEEN MADE IN THE PROSPECTUS AND CERTIFY THAT ANY 
MATERIAL DEVELOPMENT IN THE ISSUE OR RELATING TO THE ISSUE UP TO THE 
COMMENCEMENT OF LISTING AND TRADING OF THE NCDS OFFERED THROUGH 
THIS ISSUE SHALL BE INFORMED THROUGH PUBLIC NOTICES/ ADVERTISEMENTS 
IN ALL THOSE NEWSPAPERS IN WHICH PRE-ISSUE ADVERTISEMENT AND 
ADVERTISEMENT FOR OPENING OR CLOSURE OF THE ISSUE WILL BE GIVEN. 

 
3. WE CONFIRM THAT THE PROSPECTUS CONTAINS ALL DISCLOSURES AS SPECIFIED 

IN THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-
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CONVERTIBLE SECURITIES) REGULATIONS, 2021. 
 
4. WE ALSO CONFIRM THAT ALL RELEVANT PROVISIONS OF THE COMPANIES ACT, 

SECURITIES CONTRACTS (REGULATION) ACT, 1956, SECURITIES AND EXCHANGE 
BOARD OF INDIA ACT, 1992 AND THE RULES, REGULATIONS, GUIDELINES, 
CIRCULARS ISSUED THEREUNDER ARE COMPLIED WITH.  

 
WE CONFIRM THAT WE HAVE NOT RECEIVED ANY COMMENTS ON THE DRAFT 
PROSPECTUS DATED FEBRUARY 27, 2025, FILED WITH BSE LIMITED.  
 
Disclaimer Clause of BSE 
 
BSE LIMITED ("THE EXCHANGE") HAS GIVEN, VIDE ITS APPROVAL LETTER BEARING 
REFERENCE NUMBER DCS/BM/PI-BOND/37/24-25 DATED MARCH 11, 2025 PERMISSION TO 
THIS COMPANY TO USE THE EXCHANGE'S NAME IN THIS OFFER DOCUMENT AS ONE OF 
THE STOCK EXCHANGES ON WHICH THIS COMPANY'S SECURITIES ARE PROPOSED TO BE 
LISTED. THE EXCHANGE HAS SCRUTINIZED THIS ISSUE DOCUMENT FOR ITS LIMITED 
INTERNAL PURPOSE OF DECIDING ON THE MATTER OF GRANTING THE AFORESAID 
PERMISSION TO THIS COMPANY. THE EXCHANGE DOES NOT IN ANY MANNER: 
 
A) WARRANT, CERTIFY OR ENDORSE THE CORRECTNESS OR COMPLETENESS OF ANY 

OF THE CONTENTS OF THIS ISSUE DOCUMENT; OR 
 

B) WARRANT THAT THIS COMPANY'S SECURITIES WILL BE LISTED OR WILL 
CONTINUE TO BE LISTED ON THE EXCHANGE; OR 

 
C) TAKE ANY RESPONSIBILITY FOR THE FINANCIAL OR OTHER SOUNDNESS OF THIS 

COMPANY, ITS PROMOTERS, ITS MANAGEMENT OR ANY SCHEME OR PROJECT OF 
THIS COMPANY. 

 
AND IT SHOULD NOT FOR ANY REASON BE DEEMED OR CONSTRUED THAT THIS DRAFT 
ISSUE DOCUMENT/ISSUE DOCUMENT HAS BEEN CLEARED OR APPROVED BY THE 
EXCHANGE. EVERY PERSON WHO DESIRES TO APPLY FOR OR OTHERWISE ACQUIRES ANY 
SECURITIES OF THIS COMPANY MAY DO SO PURSUANT TO INDEPENDENT INQUIRY, 
INVESTIGATION AND ANALYSIS AND SHALL NOT HAVE ANY CLAIM AGAINST THE 
EXCHANGE WHATSOEVER BY REASON OF ANY LOSS WHICH MAY BE SUFFERED BY SUCH 
PERSON CONSEQUENT TO OR IN CONNECTION WITH SUCH SUBSCRIPTION/ACQUISITION 
WHETHER BY REASON OF ANYTHING STATED OR OMITTED TO BE STATED HEREIN OR 
FOR ANY OTHER REASON WHATSOEVER". 
 
Disclaimer Statement from the Issuer 
 
THE ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHERWISE THAN IN 
THIS PROSPECTUS OR IN ANY ADVERTISEMENT OR ANY OTHER MATERIAL ISSUED BY OR 
AT THE INSTANCE OF OUR COMPANY AND THAT ANYONE PLACING RELIANCE ON ANY 
OTHER SOURCE OF INFORMATION WOULD BE DOING SO AT THEIR OWN RISK. 
 
Disclaimer Statement from the Lead Manager 
 
THE LEAD MANAGER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHERWISE 
THAN IN THIS PROSPECTUS OR IN 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 in Respect of Jurisdiction 
 
THE ISSUE IS BEING MADE IN INDIA, TO INVESTORS FROM CATEGORY I, CATEGORY II, 
CATEGORY III AND CATEGORY IV. THIS PROSPECTUS WILL NOT, HOWEVER CONSTITUTE 
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AN OFFER TO SELL OR AN INVITATION TO SUBSCRIBE FOR THE NCDS OFFERED HEREBY 
IN ANY JURISDICTION OTHER THAN INDIA TO ANY PERSON TO WHOM IT IS UNLAWFUL TO 
MAKE AN OFFER OR INVITATION IN SUCH JURISDICTION. ANY PERSON INTO WHOSE 
POSSESSION THIS PROSPECTUS COMES IS REQUIRED TO INFORM HIMSELF OR HERSELF 
ABOUT, AND TO OBSERVE, ANY SUCH RESTRICTIONS. 
 
Disclaimer clause of ICRA Ratings Limited 
 
All information contained in the Press Release dated 13th December, 2024 has been obtained by ICRA from 
sources believed by ICRA to be accurate and reliable. Although reasonable care has been taken to ensure that the 
information therein is true, such information is provided ‘as is’ without any warranty of any kind, and in particular, 
makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any 
such information. All information contained therein must be construed solely as statements of opinion and not 
any recommendation for investment. ICRA shall not be liable for any losses incurred by users from any use of the 
Press Release or its contents. Also, ICRA may provide other permissible services to the Company on an arms-
length basis. 
 
Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various 
factors, including those discussed in "Risk Factors", on page 19 of this Prospectus. Accordingly, investment 
decisions should not be based solely on such information. 
 
UNDERTAKING BY THE ISSUER  
 
INVESTORS ARE ADVISED TO READ THE RISK FACTORS CAREFULLY 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 NCDs HAVE NOT BEEN RECOMMENDED OR 
APPROVED BY ANY REGULATORY AUTHORITY IN INDIA, INCLUDING THE SECURITIES AND 
EXCHANGE BOARD OF INDIA (SEBI) NOR DOES SEBI GUARANTEE THE ACCURACY OR 
ADEQUACY OF THIS DOCUMENT. SPECIFIC ATTENTION OF INVESTORS IS INVITED TO THE 
STATEMENT OF THE "RISK FACTORS" GIVEN ON PAGE 19 OF THIS PROSPECTUS. 
 
THE ISSUER, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS RESPONSIBILITY FOR, 
AND CONFIRMS THAT THIS PROSPECTUS CONTAINS ALL INFORMATION WITH REGARD TO 
THE ISSUER AND THE ISSUE, THAT THE INFORMATION CONTAINED IN THIS PROSPECTUS 
IS TRUE AND CORRECT IN ALL MATERIAL ASPECTS AND IS NOT MISLEADING IN ANY 
MATERIAL RESPECT, THAT THE OPINIONS AND INTENTIONS EXPRESSED HEREIN ARE 
HONESTLY HELD AND THAT THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH 
MAKE THIS PROSPECTUS AS A WHOLE OR ANY OF SUCH INFORMATION OR THE 
EXPRESSION OF ANY SUCH OPINIONS OR INTENTIONS MISLEADING IN ANY MATERIAL 
RESPECT. 
 
THE ISSUER HAS NO SIDE LETTER WITH ANY DEBT SECURITIES HOLDER EXCEPT THE 
ONE(S) DISCLOSED IN THIS PROSPECTUS. ANY COVENANTS LATER ADDED SHALL BE 
DISCLOSED ON THE STOCK EXCHANGE’S WEBSITES WHERE THE DEBT IS LISTED. 
 
FURTHER, THE ISSUER CONFIRMS THAT THE LEAD MANAGER IS NOT ASSOCIATED WITH 
THE COMPANY AS PROVIDED IN REGULATION 25(3) OF THE NCS REGULATIONS. 
 
Disclosures in accordance with the SEBI Master Circular for Debenture Trustees 
 
Appointment of Debenture Trustee  
 
The company had approached IDBI Trusteeship Services Limited to act as the Debenture Trustees for this 
issuance, and the Debenture Trustee has consented to act as such vide its consent letter dated February 7, 2025 
bearing reference number 9867/ITSL/OPR/CL/24-25/DEB/1370. To this purpose, the company and the Debenture 
Trustee had executed a Debenture Trustee Agreement dated February 07, 2025 attached herewith this document 
as annexure. 
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Fees charged by Debenture Trustee 
 
Separately, the Company and the Debenture Trustee have agreed the payment of an acceptance fees of ₹1,25,000 
exclusive of GST payable on acceptance of the offer, and annual trusteeship fees of ₹1,00,000, exclusive of GST 
per annum vide its fee letter dated February 7, 2025 bearing reference number 9514/ITSL/OPR/DEB/2024-25 
(“Fee Letter”), payable annually in advance starting from the date of execution of the Debenture Trustee 
Agreement or Debenture trust deed (whichever is earlier) till the Debentures under the Trust Deed are fully repaid 
& forms for release of charge for the relevant issuances covered by the trust deeds are filed.  
 
Debenture Trustee Agreement  
 
Our Company has entered into a Debenture Trustee Agreement on February 7, 2025, with the Debenture Trustee 
which provides for, inter alia, the following terms and conditions: 
 
1. The Company shall execute the Debenture Trust Deed for the Debentures as approved by the Debenture 

Trustee, prior to filing of the application for listing of the Debentures, in accordance with the extant SEBI 
NCS Regulations and other applicable laws including SEBI Debenture Trustee Regulations and all other 
circulars, notifications and guidelines issued by RBI and SEBI from time to time. 

 
2. The Company shall on or prior to the date of execution of Debenture Trust Deed, provide to the Debenture 

Trustee, the bank account details from which the Company proposes to make the payment of redemption 
amounts in relation to the Debentures. Further, the Company hereby undertakes that it shall preauthorize 
the Debenture Trustee to seek the Debenture redemption amount payment related information from such 
bank. 
 

3. The Company shall appoint a nominee director nominated by the Debenture Trustee upon the occurrence 
of a default as stipulated in clause (e) of sub-regulation (1) of regulation 15 of the SEBI Debenture Trustee 
Regulations, as a director on its Board within 1 (one) month from the date of receipt of such nomination 
from the Debenture Trustee in accordance with the terms of SEBI NCS Regulations. The Company has 
amended its Articles of Association for the purpose of appointment of Nominee Director. 

 
Terms of carrying out due diligence  
 
As per the SEBI Master Circular for Debenture Trustees, the Debenture Trustee is required to exercise independent 
due diligence to ensure that the assets of the Issuer are sufficient to discharge the interest and principal amount 
with respect to the debt securities of the Issuer at all times. 
 
Accordingly, the Debenture Trustee shall exercise due diligence as per the following process, for which our 
Company has consented to. 
 
(a) The Debenture Trustee, either through itself or its agents/ advisors/ consultants, shall carry out requisite 

diligence to verify the status of encumbrance and valuation of the assets and whether all permissions or 
consents (if any) as may be required to create the security as stipulated in this Prospectus and the 
applicable laws, have been obtained. For the purpose of carrying out the due diligence as required in 
terms of the applicable laws, the Debenture Trustee, either through itself or its agents / advisors/ 
consultants, shall have the power to examine the books of account of the Company and to have the 
Company’s assets inspected by its officers and/or external auditors/ valuers/ consultants/ lawyers/ 

technical experts/ management consultants appointed by the Debenture Trustee. It is clarified that, while 
the Debenture Trustee may avail services of agents / advisors/ consultants or independent professionals, 
the responsibility shall rest with the Debenture Trustee. 

 
(b) The Company shall provide all assistance to the Debenture Trustee to enable verification from the ROC, 

sub-registrar of assurances (as applicable), CERSAI, depositories, information utility or any other 
authority, as may be required, where the assets and/or prior encumbrances in relation to the assets 
proposed to secure the Debentures, whether owned by the Company or any other person, are registered / 
disclosed. 
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(c) Further, in the event that Existing Secured Creditors or the concerned trustee on behalf of the Existing 

Secured Creditors, have provided conditional consent / permissions to the Company to create further 
charge on the assets, the Debenture Trustee shall also have the power to verify such conditions by 
reviewing the relevant transaction documents or any other documents executed between Existing Secured 
Creditors and the Company. The Debenture Trustee shall also have the power to intimate the Existing 
Secured Creditors about proposal of creation of further encumbrance and seeking their comments/ 
objections, if any. 

 
(d) Without prejudice to the aforesaid, the Company shall ensure that it provides and procures all 

information, representations, confirmations and disclosures as may be required in the sole discretion of 
the Debenture Trustee to carry out requisite diligence in connection with the issuance and allotment of 
the Debentures, in accordance with the applicable laws. 

 
The Debenture Trustee shall have the power to either independently appoint or direct the Company to (after 
consultation with the Debenture Trustee) appoint intermediaries, valuers, chartered accountant firms, practicing 
company secretaries, consultants, lawyers and other entities in order to assist in the diligence by the Debenture 
Trustee. All costs, charges, fees and expenses that are associated with and incurred in relation to the diligence as 
well as preparation of the reports/certificates/documentation, including all out-of-pocket expenses towards legal 
or inspection costs, travelling and other costs, shall be solely borne by the Company. 
 
Process of Due Diligence to be carried out by the Debenture Trustee 
 
Due Diligence will be carried out as per SEBI (Debenture Trustees) Regulations, 1993, SEBI NCS Regulations, 
as amended, SEBI Master Circular for Debenture Trustees and circulars issued by SEBI from time to time. This 
would broadly include the following: 
• A Chartered Accountant ("CA") appointed by Debenture Trustee will conduct independent due diligence 

as per scope provided, regarding security offered by the Issuer. 
• CA will ascertain, verify, and ensure that the assets offered as security by the Issuer is free from any 

encumbrances or necessary permission / consent / NOC has been obtained from all Existing Secured 
Creditors. 

• CA will conduct independent due diligence based on the data / information provided by the Issuer. 
• CA will periodically undertake due diligence as envisaged in SEBI circulars depending on the nature of 

security. 
• On the basis of the CA’s report / finding Due Diligence certificate will be issued by Debenture Trustee 

and will be filed with relevant Stock Exchange. 
• Due Diligence conducted is premised on data / information made available to the Debenture Trustee 

appointed agency and there is no onus of responsibility on Debenture Trustee or its appointed agency for 
any acts of omission / commission on the part of the Issuer. 

 
While the NCD is secured as per terms of the Offer Document and charge is held in favour of the Debenture 
Trustee, the extent of recovery would depend upon realization of asset value and the Debenture Trustee in no way 
guarantees / assures full recovery / partial of either principal or interest. 
 

Other confirmations 
 

The Debenture Trustee undertakes that the NCDs 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.  
 
The Debenture Trustee confirms that they have undertaken the necessary due diligence in accordance with 
applicable law, including the SEBI (Debenture Trustees) Regulations, 1993, read with the SEBI Master Circular 
for Debenture Trustees. 
 
IDBI TRUSTEESHIP SERVICES LIMITED HAS FURNISHED DUE DILIGENCE CERTIFICATE 
DATED FEBRUARY 27, 2025 AS PER THE FORMAT SPECIFIED IN ANNEXURE-IIA OF MASTER 
CIRCULAR FOR DEBENTURE TRUSTEES AND SCHEDULE IV OF SEBI NCS REGULATIONS 
WHICH READS AS FOLLOWS:  
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(1) WE HAVE EXAMINED DOCUMENTS PERTAINING TO THE SAID ISSUE AND OTHER 

SUCH RELEVANT DOCUMENTS, REPORTS AND CERTIFICATIONS. 
 
(2) ON THE BASIS OF SUCH EXAMINATION AND OF THE DISCUSSIONS WITH THE ISSUER, 

ITS DIRECTORS AND OTHER OFFICERS, OTHER AGENCIES AND OF INDEPENDENT 
VERIFICATION OF THE VARIOUS RELEVANT DOCUMENTS, REPORTS AND 
CERTIFICATIONS. 

 
WE CONFIRM THAT: 
 
(A) THE ISSUER HAS MADE ADEQUATE PROVISIONS FOR AND/OR HAS TAKEN STEPS TO 

PROVIDE ADEQUATE SECURITY FOR THE DEBT SECURITIES TO BE ISSUED. 
 
(B) THE ISSUER HAS OBTAINED THE PERMISSIONS / CONSENTS NECESSARY FOR 

CREATING SECURITY ON THE SAID PROPERTY(IES). 
 
(C) THE ISSUER HAS MADE ALL THE RELEVANT DISCLOSURES ABOUT THE SECURITY 

AND ALSO ITS CONTINUED OBLIGATIONS TOWARDS THE HOLDERS OF DEBT 
SECURITIES. 

 
(D) ISSUER HAS ADEQUATELY DISCLOSED ALL CONSENTS/ PERMISSIONS REQUIRED 

FOR CREATION OF FURTHER CHARGE ON ASSETS IN OFFER 
DOCUMENT/PLACEMENT MEMORANDUM AND ALL DISCLOSURES MADE IN THE 
OFFER DOCUMENT/PLACEMENT MEMORANDUM WITH RESPECT TO CREATION OF 
SECURITY ARE IN CONFIRMATION WITH THE CLAUSES OF DEBENTURE TRUSTEE 
AGREEMENT. 

 
(E) ISSUER HAS DISCLOSED ALL COVENANTS PROPOSED TO BE INCLUDED IN 

DEBENTURE TRUST DEED (INCLUDING ANY SIDE LETTER, ACCELERATED 
PAYMENT CLAUSE ETC.), OFFER DOCUMENT/ PLACEMENT MEMORANDUM. 

 
(F) ISSUER HAS GIVEN AN UNDERTAKING THAT CHARGE SHALL BE CREATED IN 

FAVOUR OF DEBENTURE TRUSTEE AS PER TERMS OF ISSUE BEFORE FILING OF 
LISTING APPLICATION. 

 
Our Company has submitted the due diligence certificate from Debenture Trustee to the Stock Exchange as per 
format specified in Annexure A of the DT Circular and Schedule IV of the SEBI NCS Regulations. 
 
Debenture Trust Deed 
 
Our Company and the Debenture Trustee will execute a Debenture Trust Deed specifying, inter alia, the powers, 
authorities and obligations of the Debenture Trustee and the Company, as per the SEBI NCS Regulations 
applicable for the proposed NCD Issue. 
 
Track record of past public issues handled by the Lead Manager 
 
The track record of past issues handled by the Lead Manager, as required by SEBI circular number 
CIR/MIRSD/1/2012 dated January 10, 2012, are available at the following website:  
 

Name of the Lead Manager Website 
Corporate Professionals Capital Private Limited www.corporateprofessionals.com 

 
Listing 
 
The NCDs proposed to be offered through this Issue are proposed to be listed on the BSE. Applications will be 
made to the BSE for permission to deal in and for official quotation of our NCDs. BSE has been appointed as the 
Designated Stock Exchange. 

http://www.corporateprofessionals.com/
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If permission to deal in and for an official quotation of our NCDs is not granted by the BSE, our Company will 
forthwith repay, without interest, all monies received from the applications in pursuance of this Prospectus. 
 
Our Company shall ensure that all steps for the completion of the necessary formalities for listing and 
commencement of trading at the BSE mentioned above are taken within six Working Days from the date of closure 
of this Issue. 
 

The Issue shall be kept open for a minimum period of two Working Days and a maximum of ten Working Days 
in compliance with Regulation 33A of SEBI NCS Regulations. In the event of an early closure or extension of 
this Issue our Company shall ensure that notice of the same is provided to the prospective investors through an 
advertisement in all the newspapers in which pre-issue advertisement for opening of this Issue has been given on 
or before such earlier or initial date of Issue closure. Application Forms for the Issue will be accepted only from 
10:00 a.m. to 5:00 p.m. (Indian Standard Time) or such extended time as may be permitted by the BSE, on 
Working Days during the Issue Period. 
 
For the avoidance of doubt, it is hereby clarified that in the event the Minimum Subscription is not achieved, the 
NCDs shall not be listed. Further, it is hereby clarified that in the event of zero subscription to any one or more of 
the series, such NCDs with series shall not be listed. 
 
Our Company shall pay interest at 15% per annum if Allotment is not made and refund orders/allotment letters 
are not dispatched and/or demat credits are not made to investors within 5 Working Days of the Issue Closing 
Date or date of refusal of the BSE, whichever is earlier. In case listing permission is not granted by the BSE to 
our Company and if such money is not repaid within the day our Company becomes liable to repay it on such 
account, our Company and every officer in default shall, on and from expiry of such date, be liable to repay the 
money with interest at the rate of 15% as prescribed under Rule 3 of Companies (Prospectus and Allotment of 
Securities) Rules, 2014 read with Section 26 of the Companies Act, provided that the beneficiary particulars 
relating to such Applicants as given by the Applicants is valid at the time of the upload of the demat credit. 
 
Consents 
 
Consents in writing of: (a) our Directors, (b) Company Secretary & Compliance Officer, (c) Chief Financial 
Officer, (d) Lead Manager, (e) the Registrar to the Issue, (f) the Debenture Trustee to the Issue, (g) Legal Advisor 
to the Issue, (h) ICRA Limited, (i) Banker to our Company, (j) CARE Analytics and Advisory Private Limited 
(CareEdge Research) in relation to use of the contents of the industry report, (k) Consortium Members, (l) Public 
Issue Account Bank, Refund Bank and Sponsor Bank, (m) lenders, to the extent applicable, (n) Existing Secured 
Creditors have been obtained and has been filed along with a copy of this Prospectus with the RoC as required 
under Section 26 of the Companies Act, 2013. Further, such consents have not been withdrawn up to the time of 
delivery of this Prospectus with the RoC, SEBI and the BSE. 
 
Our Company has received the written consent dated February 19, 2025 from M/s R. Gopal & Associates, 
Chartered Accountants, to include their name as required under section 26 (1) of the Companies Act, 2013 read 
with SEBI NCS Regulations, in this Prospectus, and as an “expert” as defined under section 2(38) of the 

Companies Act, 2013 to the extent and in their capacity as our Previous Statutory Auditors, and in respect of their 
(May 13, 2024, relating to 2024 Audited Financial Statements, May 18, 2023 relating to 2023 Audited Financial 
Statements, May 7, 2022 relating to 2022 Audited Financial Statements; and the written consent dated February 
26, 2025 from M/s. P. C. Bindal & Co., Chartered Accountants, to include their name as required under section 
26 (1) of the Companies Act, 2013 read with SEBI NCS Regulations, in this Prospectus, and as an “expert” as 

defined under section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory 
Auditors, and in respect of their limited review report dated January 29, 2025, on the (i) unaudited financial results 
of the Company for the quarter and nine months ended December 31, 2024; and (ii) report on statement of possible 
tax benefits dated February 26, 2025, included in this Prospectus, and such consent has not been withdrawn as on 
the date of this Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined 

under the U.S. Securities Act, 1993. 
 
Expert Opinion 
 
Except as stated below, our Company has not obtained any expert opinion:  
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Our Company has received written consent dated February 19, 2025 from our Erstwhile Statutory Auditors, (a) 
for inclusion of their names as the Statutory Auditors for the audited financials for the Financial Years ended 
March 31, 2024, March 31, 2023 and March 31, 2022 included in this Prospectus; and (b) as an "expert" in the 
capacity as Statutory Auditors and in respect of the reports dated May 13, 2024, relating to 2024 Audited Financial 
Statements, May 18, 2023 relating to 2023 Audited Financial Statements, May 7, 2022 relating to 2022 Audited 
Financial Statements, in the form and context in which they appear in this Prospectus, and has not withdrawn such 
consent and the same will be filed along with a copy of this Prospectus. However, the term "expert" and "consent" 
shall not be construed to mean an "expert" as defined under the U.S. Securities Act, 1933, as amended. 
 
Our Company has received written consent dated February 26, 2025 from our Current Statutory Auditors, (a) for 
inclusion of their names as the Statutory Auditors in this Prospectus; and (b) report on statement of possible tax 
benefits dated February 26, 2025 as an "expert" in the capacity as Statutory Auditors, in the form and context in 
which they appear in this Prospectus, and has not withdrawn such consent and the same will be filed along with a 
copy of this Prospectus. However, the term "expert" and "consent" shall not be construed to mean an "expert" as 
defined under the U.S. Securities Act, 1933, as amended. 
 
The above experts are not, and have not been, engaged or interested in the formation or promotion or management, 
of the Company and have given their written consent to the Company as stated in the paragraph above and has 
not withdrawn such consent before the filing of this Prospectus with the BSE. 
 
Common form of Transfer 
 
Our Company undertakes that there shall be a common form of transfer for the NCDs and the provisions of the 
Companies Act, 2013 applicable as on the date of this Prospectus, Draft Prospectus and all applicable laws shall 
be duly complied with in respect of all transfer of debentures and registration thereof.  
 
Minimum Subscription  
 
In terms of the SEBI NCS Regulations for an issuer undertaking a public issue of debt securities the minimum 
subscription for public issue of debt securities shall be 75% of the Base Issue Size in this case being ₹5, 625 Lakh. 
If our Company does not receive the minimum subscription of 75% of the Base Issue Size being ₹5,625 Lakh, 
prior to the Issue Closing Date, the entire Application Amount shall be unblocked in the relevant ASBA Accounts 
of the Applicants within Eight Working Days from the Issue Closing Date. In the event there is delay in unblocking 
of funds, our Company shall be liable to pay interest at the rate of 15 % per annum for the delayed period. 
 
Under Section 39(3) of the Companies Act, 2013 read with Rule 11(2) of the Companies (Prospectus and 
Allotment of Securities) Rules, 2014 if the stated minimum subscription amount is not received within the 
specified period, the application money received is to be credited only to the bank account from which the 
subscription was remitted. Our Company and/or Registrar will follow the guidelines prescribed by SEBI in this 
regard included in the SEBI Master Circular. 
 
Filing of the Prospectus 
 
The Prospectus shall be filed with the Stock Exchanges in terms of Regulation 27 of the SEBI NCS Regulations 
for dissemination on its website prior to the opening of the Issue. The Prospectus shall also be displayed on the 
website of the Company and the Lead Manager. 
 
Filing of this Prospectus with the RoC 
 
This Prospectus shall be filed with the RoC, NCT of Delhi and Haryana in accordance with Section 26 of the 
Companies Act, 2013. 
 
Debenture Redemption Reserve ("DRR")  
 
Pursuant to the amendment to the Companies (Share Capital and Debentures) Rules 2014, notified on August 16, 
2019 read with the Companies Act, 2013, and the Companies (Share Capital & Debentures) Rules 2014 a listed 

company that intends to issue debentures to the public are no longer required to create a DRR for the purpose of 
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redemption of debentures, and as on the date of filing of this Prospectus, the Company is not required to create 
DRR for the purpose of redemption of the NCDs. Accordingly, no debenture redemption reserve shall be created 
by our Company for the purpose of redemption of the NCDs or in connection with this Issue. The Company shall, 
as per the Companies (Share Capital and Debentures) Rules 2014 and other laws applicable from time to time, 
invest or deposit, as the case may be, the applicable amounts, within the specified timelines, in respect of 
debentures maturing during the year ending on March 31 of the next year, in any one or more methods of 
investments or deposits stipulated under the applicable law. Provided that the amount remaining invested or 
deposited, as the case may be, shall not at any time fall below the specified percentage, which is presently 
stipulated at 15% of the amount of the debentures maturing during the year ending on March 31 of the next year, 
in any of the following instruments or such other instruments as may be permitted under the applicable laws: 
 
1. in deposits with any scheduled bank, free from any charge or lien; 
2. in unencumbered securities of the Central Government or any State Government; 
3. in unencumbered securities mentioned in sub-clause (a) to (d) and (ee) of section 20 of the Indian Trusts 

Act, 1882; and 
4. in unencumbered bonds issued by any other company which is notified under sub-clause (f) of section 

20 of the Indian Trusts Act, 1882. 
 
Provided further that the amount invested or deposited as above shall not be used for any purpose other than for 
redemption of debentures maturing during the year referred above. 
 
Recovery Expense Fund  
 
Our Company will create a recovery expense fund in the manner as specified by SEBI in circular bearing reference 
number SEBI/HO/DDHS-PoD3/P/CIR/2024/46 titled “Master Circular for Debenture Trustees” dated May16, 

2024, as amended from time to time and Regulation 11 of SEBI NCS Regulations with the Designated Stock 
Exchange and will inform the Debenture Trustee regarding the creation of such fund. The recovery expense fund 
may be utilised by Debenture Trustee, in the event of default by our Company under the terms of the Debenture 
Trust Deed, for taking appropriate legal action to enforce the security. 
 
Kindly note, any default committed by the Company in terms of the NCDs proposed to be issued shall be reckoned 
at each respective International Securities Identification Number level assigned to the respective Series of NCDs 
issued. 
 
Issue related expenses 
 
The expenses of this Issue include, inter alia, lead management fees and selling commission to the Lead Manager, 
Consortium Members, fees payable to the debenture trustee, the Registrar to the Issue, SCSBs’ commission/ fees, 

printing and distribution expenses, legal fees, advertisement expenses and listing fees, etc. The Issue expenses 
and listing fees will be paid by our Company. For details of Issue related expenses, see "Objects of the Issue" on 
page 76 of this Prospectus. 
 
Underwriting  
 
This Issue will not be underwritten. 
 
Revaluation of Assets  
 
Our Company has not revalued its loan assets in the preceding three Fiscal Years. 
 
Refusal of listing of any security of the issuer during preceding three years and current financial year by 
any of the Stock Exchanges in India or abroad  
 
Except as disclosed in section titled "Risk Factors" on page 19, there has been no refusal of listing of any security 
of our Company during the preceding three years and current financial year prior to the date of this Prospectus by 
any Stock Exchanges in India. 
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Reservation  
 
No portion of this Issue has been reserved. 
 
Utilisation of Issue Proceeds  
 
Our Board of Directors certifies that:  
 
1. All monies received pursuant to the issue of NCDs to public shall be transferred to a separate bank 

account as referred to in sub-section (3) of section 40 of the Companies Act, 2013 and the SEBI NCS 
Regulations, and our Company will comply with the conditions as stated therein, and these monies will 
be transferred to Company’s bank account after receipt of listing and trading approvals;  

 
2. The allotment letter shall be issued, or application money shall be refunded in accordance with the 

applicable law failing which interest shall be due to be paid to the applicants at the rate of 15% per annum 
for the delayed period;  

 
3. Details of all utilised and unutilised monies out of the monies collected out of each previous issues made 

by way of public offers, if any, shall be disclosed under an appropriate separate head in our balance sheet 
till the time any part of the proceeds of such issue remain unutilised, indicating the purpose for which 
such monies have been utilised and the securities or other forms of financial assets in which such 
unutilized monies have been invested;  

 
4. The Issue proceeds shall not be utilised towards full or part consideration for the purchase or any other 

acquisition, inter alia, by way of a lease, of any immovable property;  
 
5. We shall utilise the Issue proceeds only after (i) receipt of minimum subscription, i.e., 75% of the Base 

Issue Size pertaining to this Issue; (ii) completion of Allotment and refund process in compliance with 
Section 40 of the Companies Act, 2013; (iii) creation of security; (iv) obtaining requisite permissions or 
consents for creation of pari passu charge over assets sought to be provided as Security; (v) obtaining 
listing and trading approval as stated in the section titled “Issue Structure” on page 232; 

 
6. The Issue proceeds shall be utilised in compliance with various guidelines, regulations and clarifications 

issued by RBI, SEBI or any other statutory authority from time to time. Further the Issue proceeds shall 
be utilised only for the purpose and objects stated in the Issue Documents; and  

 
7. If Allotment is not made, application monies will be refunded/unblocked in the ASBA Accounts within 

6 Working days from the Issue Closing Date or such lesser time as specified by SEBI, failing which 
interest will be due to be paid to the Applicants in accordance with applicable laws. 

 
Previous Issues  
 
Public / Rights Issues of Equity Shares in the preceding three years from this Prospectus 
 
Public Issue:  
 
Our Company has not undertaken any public issue of Equity Shares in preceding three years.  
 
Rights Issue:  
 
Our Company has not undertaken rights issue of Equity Shares in the preceding three years.  
 
Previous Public Issues of Non-Convertible Debenture  
 
Details of utilisation of proceeds of previous issues by our Company in the last three years are as follows: 
 
1. Except as stated below and in the sections titled “Capital Structure”, and “Financial Indebtedness” on 

pages 64 and 195, respectively of this Prospectus, our Company has not made any other issue of non-
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convertible debentures in the last three years which are outstanding as on the date of this Prospectus. The 
proceeds from the previous issuance of non-convertible debentures by the Company have been and/or 
are being utilised in accordance with the use of proceeds set out in the respective offer documents and/or 
information memorandums under which such non-convertible debentures were issued which include, 
inter alia, to meet working capital requirement of the Company, and for general corporate purposes in 
accordance with the object clause of the Memorandum of Association of the Company. Other than as 
specifically disclosed in the Prospectus, our Company has not issued any securities for consideration 
other than cash. 

 
Our Company has made public issues of Secured, Rated, Listed, Redeemable, Non-Convertible Debentures of 
Face Value Of ₹1,000 for an aggregate amount of up to ₹15,000 Lakh vide prospectus dated July 11, 2024, 

subsequently listed on BSE dated August 8, 2024. 
 
Utilization details of previous issues  
 
The utilisation details for the non-convertible debentures as mentioned above are as follows 
 

Date of Opening Friday, July 19, 2024 
Date of Closing Thursday, August 1, 2024 
Total Issue Size Rs. 150 Crore 
Total value of NCDs 
allotted 

Rs. 99.79 Crore 

Date of Allotment Wednesday, August 07, 2024 
Objects of the Issue (as 
per the prospectus) 

Object Object % amount proposed to be 
To meet working capital requirement 
(At least 75%)  

At least 75% 

General Corporate Purposes Maximum upto 25% 
Net utilisation of issue 
proceeds 

The proceeds from the issue have been utilised in accordance with the objects 
of the issue as stated above. 

 
Details of utilized and unutilized monies received in the previous public issue, rights issue, private 
placement of non-convertible debentures and equity shares by Group Companies. 
 
Our Group Companies has not made any previous public issues, rights issues or public issues of non-convertible 
debentures.  
 
Benefit/ interest accruing to Promoter/ Directors out of the Object of the Issue 
 
Neither the Promoters nor the Directors of our Company are interested in the Objects of the Issue.  
 
Details regarding the Company and other listed companies under the same management within the 
meaning of Section 370(1)(B) of the Companies Act, which made any capital issue during the preceding 
three years 
 
There are no public or rights or composite issue of capital by listed companies under the same management within 
the meaning of Section 370(1)(B) of the Companies Act, 1956 during the preceding three years.  
 
Utilization of proceeds by our Group Companies 
 
No proceeds of the Issue will be paid to our Group Companies. 
 
Details of contingent liabilities of the issuer based on the last audited financial statements including amount 
and nature of liability  
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On Standalone Basis: 
(₹ in Lakh) 

Particulars  FY 25 upto 
December 
31, 2024 

FY 24 FY 23 FY22 

ESI demand 31.06 31.06 31.06 31.06 
Service Tax Demand 1,283.56 1,283.56 615.98 615.98 
Income Tax demand  8.47  - 141.56 52.89 
Provident Fund* - - - - 
Stamp Duty* - - - - 

For more information, please see "Annexure A" on page 368 of this Prospectus. 
*Amount not ascertainable 

 
On Consolidated Basis:  

(₹ in Lakh) 
Particulars FY 25 upto 

December 
31, 2024 

FY 24 FY 23 FY22 

ESI demand 31.06 31.06 31.06 31.06 
Service Tax Demand 1,283.56 1,283.56  615.98  615.98 
Provident Fund* - - - - 
Stamp Duty* - - - - 
Insurance Regulatory and Development Authority 
of India 

300.00  300.00  300.00 300.00 

VAT Demand 15.64  15.64  15.64 15.64 
GST Demand  28.24  28.24  - -  
Income Tax Demand 23.71  - 141.56 52.89 

For more information, please see "Annexure A" on page 368 of this Prospectus. 
*Amount not ascertainable 

 
Promoter’s Shareholding 
 
See "Capital Structure" on page 64 for details with respect to Promoters shareholding in our Company as on the 
date of this Prospectus. 
 
Dividend 
 
Our Company has formulated a dividend distribution policy in compliance with Regulation 43 of SEBI LODR 
Regulations and applicable provisions of the Companies Act, 2013. 
 
Other than as disclosed below, our Company has not declared any dividend in the last three Financial Years and 
till the date of this Prospectus.  

 
(Rs. in Lakh) 

Particulars For the 

nine 

months 

ended at 

December 

31, 2024# 

For the 

year ended 

March 31, 

2024 

For the 

year ended 

March 31, 

2023 

For the 

year ended 

March 31, 

2022 

Equity Share Capital 2,094.00 2,094.00 2,094.00 2,262.69 
Face Value Per Equity Share (Rs.) (a) 2.00 2.00 2.00 2.00 
Interim Dividend on Equity Shares (Rs per 

Equity Share) (b) 
1.20 1.20 1.20 1.20 

Final Dividend on Equity Shares (Rs per Equity 

Share) (c ) 
- 1.20 1.20 1.20 

Total Interim dividend on Equity Shares (d) 1,256.40 1,256.40 1,256.40 1,357.61 
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Particulars For the 

nine 

months 

ended at 

December 

31, 2024# 

For the 

year ended 

March 31, 

2024 

For the 

year ended 

March 31, 

2023 

For the 

year ended 

March 31, 

2022 

Total Final Dividend on Equity Shares (e) - 1,256.40 1,256.40 1,340.30 
Interim Dividend Declared Rate (In %) (d=b/a) 60% 60% 60% 60% 
Final Dividend Declared Rate (In %) (e=c/a) - 60% 60% 60% 

# Interim Dividend Declared by Board of Directors in its meeting held on January 29, 2025. 

 
Jurisdiction 
 
Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in Delhi, India.  
 
Revaluation of assets 
 
Our Company has not revalued its assets in the preceding three years.  
 
Mechanism for redressal of investor grievances 
 
MUFG Intime India Private Limited (formerly Link Intime India Private Limited) has been appointed as the 
Registrar to the Issue to ensure that investor grievances are handled expeditiously and satisfactorily and to 
effectively deal with investor complaints. 
 
Registrar Agreement dated February 20, 2025, between the Registrar to the Issue and our Company provides for 
settling of investor grievances in a timely manner and for retention of records with the Registrar to the Issue for a 
period of 8 years from the last date of dispatch of the Allotment Advice, demat credit and refund through 
unblocking to enable the investors to approach the Registrar to the Issue for redressal of their grievances.  
 
All grievances relating to the Issue may be addressed to the Registrar to the Issue and Compliance Officer for the 
Issue giving full details such as name, address of the Applicant, number of NCDs applied for, amount paid on 
Application and the details of Member of Syndicate or Trading Member of the Stock Exchange where the 
Application was submitted. 
 
All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to either 
(a) the relevant Designated Branch of the SCSB where the Application Form was submitted by the ASBA 
Applicant, or (b) the concerned Member of the Syndicate and the relevant Designated Branch of the SCSB in the 
event of an Application submitted by an ASBA Applicant at any of the Syndicate ASBA Application Locations, 
giving full details such as name, address of Applicant, Application Form number, option applied for, number of 
NCDs applied for, amount blocked on Application. 
 
All grievances related to the UPI process may be addressed to the Stock Exchanges, which shall be responsible 
for addressing investor grievances arising from applications submitted online through the App based/ web 
interface platform of stock exchange or through their Trading Members. The Intermediaries shall be responsible 
for addressing any investor grievances arising from the applications uploaded by them in respect of quantity, price 
or any other data entry or other errors made by them. 
 
We estimate that the average time required by us or the Registrar to the Issue for the redressal of routine investor 
grievances will be three (3) Working Days from the date of receipt of the complaint. In case of non -routine 
complaints and complaints where external agencies are involved, we will seek to redress these complaints as 
expeditiously as possible 
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Registrar to the Issue 
 
MUFG Intime India Private Limited  
(formerly Link Intime India Private Limited) 
C 101, 247 Park 
L. B. S Marg, Vikhroli West 
Mumbai - 400 083 
Telephone: +91 810 811 4949 
Email: smcglobal.ncd2025@mufgintime.co.in 
Website: https://in.mpms.mufg.com/    
Contact Person: Shanti Gopalkrishnan 
SEBI Registration Number: INR000004058 
 
Compliance Officer of our Company 
 
Suman Kumar, Company Secretary has been appointed as the Compliance Officer of our Company for this Issue. 

The contact details of Compliance Officer of our Company are as follows: 
 
Suman Kumar  
11/6B, Shanti Chamber 
Pusa Road 
New Delhi -110 005 
Tel: 96500552483 
Email: sumankumar@smcindiaonline.com 
 
Details of Auditors to the Issuer 
 

Name of Auditor Address Auditor since 
P.C. Bindal & Co. 101, Sita Ram Mansion, 718/21, Joshi Road, 

Karol Bagh, New Delhi – 110005 
2024 

 
Change in Statutory Auditors for the preceding three financial years and current financial year as on date 
of this Prospectus  
 
Except as disclosed below, there have been no change in the Statutory Auditors of our Company for preceding  
 
three financial years and current financial year as on date of this Prospectus: 
 

Name of the 
Auditor 

Address Date of 
Appointment 

Date of cessation, 
if applicable 

Date of 
Resignation, if 

applicable 
R. Gopal & 
Associates 

G-1, Ground Floor, 
South Extension, 
Part – II, New Delhi 
– 110049, India 

August 07, 2019 June 22, 2024 Not Applicable 

 
Auditor’s Remarks or Emphasis of Matter 
 
Except as disclosed in "Outstanding Litigations and Defaults" on page 288, there are no reservations or 
qualifications or adverse remarks in the financial statements and financial position of our Company in the 
preceding three Fiscals immediately preceding this Prospectus. 
 
Pre-Issue Advertisement 
 
Subject to Regulation 30(1) of the SEBI NCS Regulations, our Company will issue a statutory advertisement on 
or before the Issue Opening Date. This advertisement will contain the information as prescribed under Schedule 
V of the SEBI NCS Regulations in compliance with Section 30 of the Companies Act, 2013. Material updates, if 

mailto:smcglobal.ncd2025@mufgintime.co.in
mailto::%20https://in.mpms.mufg.com/
mailto:sumankumar@smcindiaonline.com
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any, between the date of filing of this Prospectus with ROC and the date of release of the statutory advertisement 
will be included in the statutory advertisement information as prescribed under the SEBI NCS Regulations. 
 
Trading  
 
The Equity Shares of our Company are listed and traded on BSE and NSE. Further, the non-convertible debentures 
of our Company are listed on BSE. 
 
Impersonation 
 
Attention of the applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the 
Companies Act, 2013 which is reproduced below: 
 
"Any person who: 
(a) makes or abets making of an application in a fictitious name to a company for acquiring or subscribing 

for, its securities; or 
(b) makes or abets making of multiple applications to a company in different names or in different 

combinations of his name or surname for acquiring or subscribing for its securities; or 
(c) otherwise induces directly or indirectly a company to allot, or register any transfer of securities to him, 

or any other person in a fictitious name shall be liable for action under section 447." 
 
Disclaimer statement from our Company, our Directors and the Lead Manager 
 
Our Company, our Directors and the Lead Manager accept no responsibility for statements made other than in 
this Prospectus or in the advertisements or any other material issued by or at our Company’s instance in connection 

with the Issue of the NCDs and anyone placing reliance on any other source of information including our 
Company’s website, or any website of any affiliate of our Company would be doing so at their own risk. The Lead 
Manager accepts no responsibility, save to the limited extent as provided in the Issue Agreement. 
 
None among our Company or the Lead Manager or any Member of the Consortium is liable for any failure in 
uploading the Application due to faults in any software/ hardware system or otherwise; the blocking of Application 
Amount in the ASBA Account on receipt of instructions from the Sponsor Bank on account of any errors, 
omissions or non-compliance by various parties involved in, or any other fault, malfunctioning or breakdown in, 
or otherwise, in the UPI Mechanism. 
 
Investors who make an Application in the Issue will be required to confirm and will be deemed to have represented 
to our Company, the Lead Manager and their respective directors, officers, agents, affiliates, and representatives 
that they are eligible under all applicable laws, rules, regulations, guidelines and approvals to acquire the NCDs 
and will not issue, sell, pledge, or transfer the NCDs to any person who is not eligible under any applicable laws, 
rules, regulations, guidelines and approvals to acquire the NCDs. Our Company, the Lead Manager and their 
respective directors, officers, agents, affiliates, and representatives accept no responsibility or liability for advising 
any investor on whether such investor is eligible to acquire the NCDs being offered in the Issue. 
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REGULATIONS AND POLICIES 
 
The following description is a summary of the important laws, regulations and policies in India, which are 
applicable to our company or its subsidiaries. The information detailed below has been obtained from various 
legislations, including rules and regulations promulgated by regulatory and statutory bodies, and the byelaws of 
the respective local authorities which are available in the public domain. The description of the applicable 
regulations set out below may not be exhaustive and are merely intended to provide general information to the 
investors and are neither designed nor intended to substitute for professional legal advice. The indicative 
summaries are based on the current provisions of applicable law, which are subject to change, modification, or 
amendment by subsequent legislative, regulatory, administrative, or judicial decisions. 
 
In addition to the regulations and policies already specified herein, environmental laws, corporate laws and 
various labour laws, and other laws apply to us as they do to any other Indian Company. For the purposes of this 
section, references to any legislation, act, regulation, rule, guideline, policy, circular, notification or clarification 
are to such legislation, act, regulation, rule, guideline, policy, circular, notification or clarification as amended 
from time to time. 
 
Given below is a summary of certain major sector specific and relevant statutes, rules and/or policies, which are 
applicable to our business operations in India. 
 
A. Laws in relation to our business: 

 
Securities and Exchange Board of India Act, 1992  
 
The main legislation governing the activities in relation to the securities markets in India is the SEBI Act 
and the rules, regulations and notifications framed thereunder. The SEBI Act was enacted to provide for 
the establishment of SEBI whose function is to protect the interests of investors and to promote the 
development of, and to regulate, the securities market. The SEBI Act also provides for the registration 
and regulation of the function of various market intermediaries including stockbrokers, depository 
participants, merchant bankers, portfolio managers, investment advisers, and research analysts. 
 
The SEBI Act, inter alia, deals with the powers and functions of the SEBI. Broadly, functions of SEBI 
include (i) protecting the interest of investors investing in the securities market; and (ii) regulating and 
promoting the development of the securities market, by such measures as it deems appropriate. With 
respect to depositories, SEBI Act entrusts upon SEBI the power to (a) register depositories with SEBI; 
(b) regulate their business activities; and (c) bar depositories from buying or selling or dealing in 
securities except in accordance with the conditions of a certificate of registration obtained from SEBI 
according to the SEBI (Depositories and Participants) Regulation, 2018. 
 
SEBI (Listing Obligations and Disclosure Requirements), 2015 
 
SEBI (Listing Obligations and Disclosure Requirements), 2015 as amended from time to time, lists the 
continuous disclosure obligations of a listed entity for securing transparency in process and ethical capital 
market dealing. 
 
Securities Contracts (Regulation) Act, 1956  
 
The SCRA was enacted to prevent undesirable transactions in securities by regulating the business of 
dealing in securities, by providing for certain matters connected therewith. The SCRA provides, amongst 
other things, the definition of ‘securities’, the manner and procedure for recognition of stock exchanges, 
and provides recognized stock exchanges the powers to make bye laws for regulation and control of 
contracts for, or relating to, the purchase or sale of securities.  
 
Securities Contracts (Regulation) Rules, 1957  
 
The SCRR provides, among other things, the requirements with respect to listing of securities on a 
recognised stock exchange, the manner of submitting applications for recognition of stock exchanges, 
and the qualifications for membership of a recognised stock exchange. It also empowers SEBI to appoint 
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persons to inspect the books of accounts and other documents to be maintained and preserved by every 
member of a recognised stock exchange, in terms of these rules. 
 
SEBI (Stockbrokers and Sub-Brokers) Regulations, 1992 
 
The SEBI Stockbrokers Regulations provide that no person shall act as stockbroker or clearing member 
unless he holds a certificate granted by SEBI under these regulations. The SEBI Stockbrokers 
Regulations lay down, amongst other things, the eligibility criteria, the conditions for grant of certificate 
to a stockbroker or clearing member and their general obligations and responsibilities. Further, every 
stockbroker or clearing member is required to abide by the code of conduct specified under the SEBI 
Stockbrokers Regulations.  
 
Pursuant to the SEBI circular dated August 3, 2018, SEBI decided to discontinue with sub-brokers as 
intermediaries to be registered with SEBI. Accordingly, no fresh registration has been granted to any 
person to act as a sub-broker and all registered sub-brokers were given time until March 31, 2019, to 
migrate to act as an 'Authorised Person' and/or a trading member. A sub-broker who failed to migrate to 
act as an 'Authorised Person' and/or a trading member was deemed to have surrendered their registration 
with SEBI as a sub-broker with effect from March 31, 2019. Upon the successful migration from a sub-
broker to an 'Authorised Person', the certificate of registration as a sub-broker granted by SEBI stands 
withdrawn. 
 
Apart from above, our company being a stockbroker is also required to comply with the all the circulars/ 
notifications/ guidelines at all times issued by the exchanges in this regard. Furthermore, being 
recognised as qualified stock broker, the Compoany is also required to comply with additional circulars/ 
notifications/ guidelines at all times issued by the exchanges in this regard. 
 
SEBI (Intermediaries) Regulations, 2008 
 
The SEBI Intermediaries Regulations regulates intermediaries which include stockbroker, sub-broker, 
share transfer agent, merchant banker, portfolio manager, a trading member of a derivative segment or 
currency derivatives segment of a stock exchange. The Intermediaries Regulations prescribe the criteria 
for determining whether an applicant or the intermediary is a 'fit and proper person' for the purposes of 
registrations granted by SEBI under various regulations issued by SEBI.  
 
The Intermediaries Regulations empower SEBI to take actions against persons who have been granted a 
certificate of registration and have failed to comply with any conditions subject to which a certificate of 
registration has been granted to him or contravenes any of the provisions of the securities laws or 
directions, instructions or circulars issued thereunder. The actions include (a) disposing of the 
proceedings without any adverse action, (b) suspension of certificate of registration for a specified period, 
(c) cancellation of certificate of registration, (d) prohibition of taking up new assignment or contract or 
launch a new scheme for a specified period, debarment of a branch or an office from carrying out 
activities or an officer from being employed or associated with any registered intermediary or other 
registered person for the period specified in the order, or (f) issuance of a regulatory censure to the notice. 
Further the Intermediaries Regulations provide for special procedure for action on expulsion from 
membership of the stock exchange(s) or clearing corporation(s) or termination of all the depository 
participant agreements with depository(ies). 
 
Pursuant to the SEBI (Regulatory Sandbox)(Amendment) Regulations, 2020, SEBI may exempt any 
person or class of persons from the operation of all or any of the provisions of these regulations for a 
period as may be specified but not exceeding 12 months, for furthering innovation relating to testing new 
products, processes, services, business models, etc. in live environment of regulatory sandbox in the 
securities markets. Under this regulatory sandbox framework, entities regulated by SEBI shall be granted 
certain facilities and flexibility to experiment with fintech solutions in a live environment and on limited 
set of customers for a limited time frame. These features shall be fortified with necessary safeguards for 
investor protection and risk mitigation. 
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SEBI Intermediaries Circular on Conflicts 
 
The SEBI Intermediaries Circular on Conflicts prescribes comprehensive guidelines to intermediaries 
and their associated persons for elimination of conflicts of interest. It prescribes guidelines for avoiding, 
dealing with, or managing, conflict of interest, including, developing internal procedures, maintaining 
high standards of integrity in conduct of business and developing an internal code of conduct to govern 
operations, appropriately disclosing potential sources or areas of conflict to clients and formulating 
standards of appropriate conduct in performance of their activities, which are in addition to the codes of 
conduct prescribed under relevant regulations governing intermediaries. 
 
SEBI (Depositories and Participants) Regulations, 2018 
 
The SEBI Depositories Regulations provide, amongst other things, the manner of application for 
registration as a depository and a participant with SEBI. It provides the criteria for determining "fit and 
proper person" for the purposes of being considered as a depository. Further, the Depositories 
Regulations provide for the prescribed equity shareholding of a sponsor, a person or a participant in the 
capital of the depository. All depositories that have been granted a certificate of registration are required 
to make an application to SEBI for commencement of business. The SEBI Depositories and Participants 
Regulations provide for rights and obligations of depositories, participants, issuers, manner of surrender 
of certificate and creation of pledge. It further prescribes the mechanism for investor protection, 
evaluation of internal systems, manner for handling share registry work and liability of a participant or a 
depository in case of default.  
 
SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 
 
SEBI, on August 9, 2021, notified the SEBI (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021 ("SEBI NCS Regulations"), thereby merging the SEBI (Issue and Listing of Debt 
Securities) Regulations ("SEBI Debt Regulations") and the SEBI (Non-Convertible Redeemable 
Preference Shares) Regulations, 2013 ("NCRPS Regulations") into a single regulation and repealing the 
SEBI Debt Regulations and the NCRPS Regulations. The SEBI NCS Regulations have aligned the extant 
regulations with the provisions of the Companies Act 2013, and incorporate the enhanced obligations of 
debenture trustees, informal guidance and provisions of circulars issued by SEBI. The SEBI NCS 
Regulations apply to: (i) the issuance and listing of debt securities and non-convertible redeemable 
preference shares (NCRPS) by an issuer by way of public issuance; (ii) issuance and listing of non-
convertible securities by an issuer issued on private placement basis which are proposed to be listed; and 
(iii) listing of commercial paper issued by an issuer in compliance with the guidelines framed by the RBI. 
 
In addition to collating the existing provisions of the erstwhile regulations, the SEBI NCS Regulations, 
also provide for, change in disclosure requirements for financial and other information from past five 
years to three years; parameters for identification of risk factors; removal of restriction of four issuances 
in a year through a single shelf prospectus; and filing of shelf prospectus post curing of defaults. 
 
SEBI (Prohibition of Insider Trading) Regulations, 2015  
 
The Insider Trading Regulations prohibits an insider from trading in securities that are listed or proposed 
to be listed on a stock exchange when in possession of unpublished price sensitive information, relating 
to a company or securities listed or proposed to be listed. ‘Insider’ includes a connected person or a 
person in possession of unpublished price sensitive information. An insider can trade in the securities of 
the Company by formulating a trading plan and presenting it to the compliance officer, designated by the 
Board of Directors for ensuring compliance with the Insider Trading Regulations, for his approval and 
public disclosure pursuant to which trades may be carried out by the insider in accordance with the 
trading plan. Every person on being appointed as a key managerial person or a director of the Company 
or upon becoming a promoter or member of promoter group, shall disclose the holding of securities of 
the Company on the date of appointment or becoming a promoter, to the Company within 7 (seven) days 
from such appointment or becoming promoter. Further, every promoter, member of the promoter group, 
designated person and director of a company shall disclose to the Company the number of such securities 
acquired or disposed of within 2 (two) trading days of such transaction if the value of the transaction or 
series of transactions over any calendar quarter exceeds a traded value of 10 (ten) Lakh or such other 
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value as may be specified. Subsequently every Company shall notify the stock exchange on which such 
securities are listed within 2 (two) days of receipt of information pertaining to acquisition or disposal of 
securities of the Company. 
 
SEBI Research Analysts Regulations, 2014 
 
The SEBI Research Analysts Regulations ("RA Regulations") provide that no person shall act or hold 
itself out as a research analyst or a research entity unless such person holds a certificate granted by SEBI 
under these regulations. The RA Regulations lay down, amongst other things, the eligibility criteria, 
conditions for granting of certificate to research analyst and its general obligations and responsibilities. 
Further, every research analyst is required to abide by the code of conduct as specified under the RA 
Regulations. 
 
SEBI Investment Advisers Regulations, 2013 
 
SEBI IA Regulations as amended from time to time, inter alia specify conditions for registration, 
certification, capital adequacy, risk profiling and suitability, disclosures to be made, code of conduct, 
records to be maintained, manner of conducting inspection etc. with respect to Investment Advisers (as 
defined under the IA Regulations).  
 
SEBI Certification of Associated Persons Regulations, 2007 
 
The SEBI Certification of Associated Persons Regulations provide that any category of associated 
persons (as defined in terms of these regulations) may be required to obtain the requisite certifications 
for engagement or employment with intermediaries by SEBI. Through several notifications, SEBI has 
required approved users and sales personnel of trading members in currency derivative and equity 
derivative segments, distributors of mutual fund products, key managerial personnel of merchant 
bankers, compliance officers of intermediaries, research analysts and certain persons associated with 
stockbrokers, trading members or clearing members to obtain the prescribed certification from National 
Institute of Securities Markets. 
 
SEBI Portfolio Managers Regulations, 2020  
 
A portfolio manager is a body corporate which, pursuant to a contract or arrangement with a client, 
advises or directs or undertakes on behalf of the client (whether as a discretionary portfolio manager or 
otherwise), the management or administration of a portfolio of securities or the client’s funds. Portfolio 

managers are registered and regulated under SEBI (Portfolio Managers) Regulations, 2020. According 
to SEBI guidelines, portfolio management services (PMS) can be offered only by SEBI registered 
entities. 
 
SEBI (Merchant Bankers) Regulations, 1992 
 
A merchant banker is one who is engaged in issue management either making arrangements regarding 
selling, buying or subscribing to securities or acting as manager, consultant, adviser or rendering 
corporate advisory service in relation to such issue management. The SEBI Merchant Banker regulations 
prescribed the criteria for registration, procedure for registration, general obligations and responsibilities 
of a Merchant Banker. 
 
SEBI Mutual Funds Regulations and AMFI Guidelines 
 
The SEBI Mutual Funds Regulations govern the law pertaining to the business of mutual funds in India. 
SEBI has made it mandatory for all mutual funds to appoint agents/distributors who are registered with 
Association of Mutual Funds in India (“AMFI”). In case of firms/companies, the requirement of 
certification from National Institute of Securities Markets is made applicable to the persons engaged in 
sales or distribution of mutual fund products. 
 
AMFI has issued guidelines for intermediaries (“AMFI Guidelines”) in consonance with the SEBI 
Master Circular for Mutual Funds dated August 24, 2020. The primary objective of the AMFI Guidelines 
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is to ensure that mutual fund intermediaries do not use unethical means to sell, market or induce any 
investor to buy units of their scheme(s) and mobilize funds on the strength of professional fund 
management and good practices. The AMFI Guidelines are mandatory, and all such intermediaries are 
required to strictly comply with the code of conduct prescribed by AMFI. 
 
SEBI Circular on Mutual Fund Distributors 
 
SEBI by way of its circulars no. CIR No.10 / 310 /01 dated September 25, 2001, 
MFD/CIR/20/23230/2002 dated November 28, 2002, SEBI/MFD/CIR No.01/6693/03 dated April 3, 
2003, SEBI/IMD/CIR No.2/254/04 dated February 4, 2004 and Cir / IMD / DF / 5 / 2010 dated June 24, 
2010, has amongst others directed that (a) agents/ distributors of mutual fund units are required to obtain 
certification from the National Institute of Securities Markets (“NISM”) and registration from AMFI, (b) 

AMFI shall create a unique identity number of the employee/ relationship manager/ sales person of the 
distributor interacting with the investor for the sale of mutual fund products, in addition to the AMFI 
Registration Number (“ARN”) of the distributor. 
 
SEBI by way of its circular no MFD/CIR/ 06/210/2002 dated June 26, 2002, provided that all distributors 
and agents of mutual funds units are required to follow the code of conduct for intermediaries of mutual 
funds provided therein. 
 
SEBI by way of circular no. SEBI/IMD/DF/13/2011 dated August 22, 2011, has provided guidance on 
the due diligence process to be conducted by AMCs on certain categories of distributors.  
 
SEBI by way of its circular on “Facilitating transaction in mutual fund schemes through the stock 

exchange infrastructure” bearing reference number CIR/IMD/DSA/32/2013 dated October 4, 2013, has 

permitted a mutual fund distributor registered with the Association of Mutual Funds in India (“AMFI”) 

and who has been permitted by BSE to be eligible to use the stock exchanges’ infrastructure, to purchase 

and redeem mutual fund units directly from mutual fund and asset management companies (AMC), in 
addition to the existing channels of mutual funds distribution. The recognized stock exchange shall grant 
permission to a mutual fund distributor on a request made by a AMFI registered mutual fund distributor 
on the basis of criteria including fee, code of conduct as laid down by AMFI. Additionally, it clarified 
that a mutual fund distributor shall not handle payout and pay in of funds as well as units on behalf of 
investors. The recognized stock exchange shall put necessary system in place to ensure that pay in will 
be directly received by recognized clearing corporation and payout will be directly made to investor 
account. In the same manner, units shall be credited and debited directly from the demit account of 
investors. SEBI has also by way of its circulars bearing reference no. 
SEBI/HO/MRD/DSA/CIR/P/2016/113 dated October 19, 2016 and 
SEBI/HO/MRD1/DSAP/CIR/P/2020/29 dated February 26, 2020, permitted (a) investment advisers 
registered with SEBI to use infrastructure of the recognized stock exchanges to purchase and redeem 
mutual fund units directly from mutual fund and AMCs, on behalf of their clients, including direct plans; 
and (b) investors to directly access infrastructure of the recognized stock exchanges to purchase and 
redeem mutual fund units directly from mutual fund and AMCs. 
 
SEBI by its circular on “Categorization and Rationalization of Mutual Fund Schemes”, bearing reference 

number SEBI/HO/IMD/DF3/CIR/P/2017/114 dated October 6, 2017 (“SEBI Circular”) has specified 
the framework for categorization and rationalization of mutual fund schemes. This circular is applicable 
to the open-ended schemes of the mutual funds, which are either existing, or are in the process of being 
launched, or of the scheme document has been filed/ will be filed with SEBI.  
 
SEBI by its circular on “Asset Allocation of Multi Cap Funds”, bearing reference number 

SEBI/HO/IMD/DF3/CIR/P/2020/172, dated September 11, 2020, has partially modified the scheme 
characteristics of multi cap funds, such that requirement for minimum investment in equity and equity 
related instruments has been increased from 65 per cent. To 75 % of the total assets, with minimum 
investment of 25 per cent. Of the respective total assets in equity and equity related instruments of large 
cap, mid cap and small cap companies, each. Further, SEBI by its circular on “Introduction of “Flexi Cap 

Fund” as a new category under Equity Schemes”, bearing reference number 

SEBI/HO/IMD/DF3/CIR/P/2020/228, dated November 6, 2020, has introduced a new category of 
scheme named “Flexi Cap Fund” under equity schemes which requires to make a minimum investment 
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in equity and equity related instruments of 65% of total assets of the scheme and will be an open ended 
dynamic equity scheme investing across large cap, mid cap, small cap stocks. 
 
SEBI by its circular on “Total Expense Ratio (TER) and Performance Disclosure for Mutual Funds” 

bearing reference number SEBI/HO/IMD/DF2/CIR/P/2018/137, dated October 22, 2018 provided that 
all scheme related expenses including commission paid to distributors is required to necessarily be paid 
from the scheme only within the regulatory limits and not from the books of the AMC, its associate, 
sponsor, trustee or any other entity through any route and that the AMCs should adopt full trail model of 
commission in all schemes without payment of any upfront commission to mutual fund distributors. 
Further, SEBI by its circular on “Review of Commission, Expenses, Disclosure norms etc. – Mutual 
Fund” bearing reference number SEBI/HO/IMD/DF2/CIR/P/2019/42 dated March 25, 2019, carved out 
for upfronting of trail commission for inflows through systematic investment plans from new investors 
to the mutual fund industry. 
 
AMFI Directions 
 
AMFI issues circulars from time to time to its members on various aspects relating to distribution of 
mutual fund schemes by distributors. 
 
Regulations governing NBFCs 
 
NBFCs are primarily governed by the RBI Act, the Master Direction –Reserve Bank of India (Non-
Banking Financial Company –Scale Based Regulation) Directions, 2023, (Updated as at October 10, 
2024), Peer to Peer Lending Platform (Reserve Bank) Directions, 2017, Master Direction -Non-Banking 
Financial Company -Account Aggregator (Reserve Bank) Directions, 2016, and Reserve Bank 
Commercial Paper Directions, 2017, each as amended, modified and supplemented from time to time. In 
addition to these regulations, NBFCs are also governed by various circulars, notifications, guidelines and 
directions issued by the RBI from time to time. The major regulations governing our Company are 
detailed below:  
 
SBR Framework:  
 
RBI issued a Scale Based Regulation (SBR) through a Master Direction updated as at October 10, 2024: 
A Revised Regulatory Framework for NBFCs (“SBR Framework"), whereby NBFCs have been 

categorized into following four layers based on their size, activity, and perceived riskiness by the RBI: 
 
1) NBFC-Base Layer(“NBFC-BL”); 
2) NBFC-Middle Layer(“NBFC-ML”); 
3) NBFC-Upper layer(“NBFC-UL”); and  
4) NBFC-Top Layer(“NBFC-TL”) 

 
Pursuant to the SBR Framework, the criteria of asset size of non-deposit NBFCs for classification as non-
systemically important has been increased from ₹5 billion to ₹10 billion (“NBFC-ND”). The SBR 

Framework Master Directions came into effect from October 01, 2022, and was further amended from 
time to time, pursuant to which references to NBFC-ND shall mean NBFC-BL and all references to 
NBFC-D and NBFC-ND-SI shall mean NBFC-ML or NBFC-UL, as the case may be. The NBFC-BL 
consist of (a) non-deposit taking NBFCs below the asset size of ₹1,00,000 and (b) NBFCs undertaking 

the following activities: (i) NBFC – Peer to Peer Lending Platform (NBFC-P2P), (ii) NBFC-Account 
Aggregator (NBFC-AA), (iii) Non-Operative Financial Holding Company (NOFHC), and (iv) NBFCs 
not availing public funds and not having any customer interface. The NBFC-ML consist of (a) all deposit-
taking NBFCs (“NBFC-Ds”), irrespective of asset size, (b) non-deposit taking NBFCs with an asset size 
of ₹1,00,000 and above, and (c) NBFCs undertaking the following activities: (i) Standalone Primary 
Dealers (SPDs), (ii) Infrastructure Debt Fund - Non-Banking Financial Companies (IDF-NBFCs), (iii) 
Core Investment Companies (CICs), (iv) Housing Finance Companies (HFCs), and (v) Infrastructure 
Finance Companies (NBFC-IFCs). The NBFC-UL consist of those NBFCs which are specifically 
identified by RBI as warranting enhanced regulatory requirement based on a set of parameters and 
scoring methodology as provided in appendix to SBR Framework. The top ten eligible NBFCs in terms 
of their asset size shall always reside in the upper layer, irrespective of any other factor. The NBFC-TL 
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will ideally remain empty. This layer can get populated if RBI is of the opinion that there is a substantial 
increase in the potential systemic risk from specific NBFC-UL. Such NBFCs shall move to the NBFC-
TL. 
 
Categorization of NBFCs carrying out specific activity 
 
As the regulatory structure envisages scale-based as well as activity-based regulation under the SBR 
Framework, the following prescriptions shall apply in respect of the NBFCs: 
 
i) NBFC-P2P, NBFC-AA, NOFHC, and NBFCs without public funds and customer interface will 

always remain in the base layer of the regulatory structure. 
ii) ii) NBFC-D, CIC, IFC, and HFC will be included in the middle layer or the upper layer (and 

not in the base layer), as the case may be. SPD and IDF-NBFC will always remain in the middle 
layer. (to be confirmed with RBI SBR circular) 

iii) The remaining NBFCs, viz., Investment and Credit Companies (NBFC-ICC), Micro Finance 
Institution (NBFC-MFI), NBFC-Factors, and Mortgage Guarantee Companies (NBFC-MGC) 
could lie in any of the layers of the regulatory structure depending on the parameters of the 
scale-based regulatory framework. 

iv) Government-owned NBFCs shall be placed in the base layer or middle layer, as the case may 
be, and will not be categorized as upper layer unless notified by the Government. 

 
Master Direction - Reserve Bank of India (Non-Banking Financial Company–Scale Based 
Regulation) Directions, 2023 dated October 19, 2023 (as updated from time to time) applicable to all 
NBFCs (both Deposit taking and Non-Deposit taking).  
 
The NBFCs are governed by updated Master Direction - Reserve Bank of India (Non-Banking Financial 
Company–Scale Based Regulation) Directions, 2023 dated October 19, 2023 (as updated from time to 
time) applicable to all NBFCs (both Deposit taking and Non-Deposit taking) (“Master Directions-
NBFCs-SBR”). 
 
IRDAI (Registration of Corporate Agents) Regulations, 2015 
 
Corporate agents are granted a certificate of registration by IRDAI in accordance with the IRDAI 

(Registration of Corporate Agents) Regulations. A corporate agent is permitted to act as a corporate agent 

for a maximum of three life, three general and three health insurers and is required to adopt a board 

policy on the same. The corporate agents are required to adhere to a code of conduct on soliciting and 

servicing of insurance policies as prescribed by these regulations. IRDAI has the power to inspect records 

of corporate agents, and review performance of their activities and initiate disciplinary action, in case of 

deficiencies. 
 
IRDAI (Insurance Brokers) Regulations, 2018 
 
The Insurance Regulatory and Development Authority of India (IRDAI) notified the IRDAI (Insurance 
Brokers) Regulations, 2018 (Brokers Regulations) on January 12, 2018. The Brokers Regulations 
provides the framework for the governance and regulation of insurance brokers- who act as significant 
intermediaries in the insurance sector. The brokers are required to adhere to a code of conduct which 

specifically provide that insurance brokers are required to obtain a “written mandate” from the client (i.e. 

the insured) to represent the client before the insurer and must communicate the grant of cover to the 

client after effecting insurance. 
 
Real Estate (Regulation and Development) Act, 2016 
 
RERA (Real Estate Regulatory Authority) was introduced in the year 2016. The purpose of the RERA 

Act, 2016, is to protect the homebuyer and increase the investments in the real estate industry. The RERA 

law is implemented in all the states to regulate the real estate sector. The law facilitates fast and effective 

dispute resolution. 
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The RERA Act makes it mandatory to register a project with RERA, for the launch of any residential or 

commercial real estate project where the land area is more than 500 square meters. Registering with 

RERA helps in creating transparency in the implementation of the projects launched. We are registered 

under RERA in 9 states namely Delhi, Haryana, Punjab, Himachal Pradesh, Uttarakhand, Uttar Pradesh, 

Rajasthan, Karnataka and Maharashtra. 
 
Stock Exchange Rules, Regulation, Byelaws and Notices issued from time to time 
 
Being a trading and clearing member of BSE and NSE, we are governed by the rules, regulations, bye 
laws and notices of such exchanges, as amended from time to time. The relevant exchange is empowered 
under the SCRA to make its own bye laws and rules to deal with its members and regulations to govern/ 
regulate the relations between the members and the constituents. Further, the SEBI Master Circular dated 
December 16, 2016, regarding stock exchanges and clearing corporations provides for, amongst other 
things, the manner of trading, trading software and technology, settlement exchange traded derivatives, 
the administration of stock exchanges and client-broker dispute resolution mechanism. Stock exchanges 
may undertake inspection of stockbrokers based on the inspection policy specified by SEBI. 
 
Prevention of Money Laundering Act, 2002  
 
The Prevention of Money Laundering Act, 2002 ("PMLA") was enacted to prevent money laundering 
and to provide for confiscation of property derived from, or involved, in money laundering, and for 
incidental matters connected therewith. Section 12 of the PMLA inter alia casts certain obligations on 
reporting entities (as defined under the PMLA) in relation to preservation of records and reporting of 
transactions. 

 
In addition to the above, the following directions and circulars issued by the RBI are also relevant to our 
business: 
 
a. Directions on Managing Risks and Code of Conduct in Outsourcing of Financial Services by 

NBFCs, 2017 dated November 9, 2017; 
b. Circular dated June 24, 2021 on Declaration of Dividends by NBFCs; 
c. RBI’s Prudential norms on Income Recognition, Asset Classification and Provisioning 

pertaining to Advances – Clarifications dated November 12, 2021; 
d. RBI’s Prompt Corrective Action Framework for NBFCs dated December 14, 2021; 
e. Master Direction on External Commercial Borrowings, Trade Credits and Structured 

Obligations dated March 26, 2019; 
f. Loans and Advances – regulatory restrictions – NBFCs, dated April 19, 2022 as amended; 
g. Registration of Factors (Reserve Bank) Regulations, 2022 
 
Information Technology Act, 2000 and the rules made thereunder  
 
The IT Act has been enacted with the intention of providing legal recognition to transactions that are 
undertaken electronically. The IT Act facilitates electronic commerce by recognizing contracts 
concluded through electronic means, protects intermediaries in respect of third-party information made 
available to or hosted by them and creates liability for failure to protect sensitive personal data. The IT 
Act has created a mechanism for authenticating electronic documentation by means of digital signatures 
and provides for civil and criminal liability including fines and imprisonment for various offences. By 
means of an amendment in 2008, the IT Act legalized the validity of contracts formed through electronic 
means. The IT Act prescribes various offences, including those offences relating to unauthorized access 
of computer systems, unauthorized disclosure of confidential information and frauds emanating from 
computer applications. The IT Act also empowers the Government of India to intercept, monitor or 
decrypt any information in the furtherance of sovereignty, integrity, defence and security of India. The 
IT Act empowers the Government of India to formulate rules with respect to electronic signatures, 
reasonable security practices and procedures and sensitive personal data. 
 
In exercise of this power, the Department of Electronics and Information Technology under the Ministry 
of Communications & Information Technology, Government of India, promulgated the Use of Electronic 
Records and Digital Signatures Rules, 2004, Digital Signature (End Entity) Rules, 2015, and Information 
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Technology (Certifying Authorities) Rules, 2000. These rules govern the issuance and creation of digital 
and electronic signatures, their verification, and issuance of license to issue digital signature certificates. 

 
Digital Personal Data Protection Act, 2023  
 
The Parliament passed the Digital Personal Data Protection Act, 2023 ("DPDP Act") on August 9, 2023. 
The DPDP Act, once notified, will replace the existing data protection provision, as contained in Section 
43A of the IT Act. The DPDP Act seeks to balance the rights of individuals to protect their personal data, 
with the need to process personal data for lawful and other incidental purposes. The DPDP Act provides 
that personal data may be processed only for a lawful purpose after obtaining the consent of the individual 
and a notice has to be given before seeking consent. It further imposes certain obligations on data 
fiduciaries including (i) make reasonable efforts to ensure the accuracy and completeness of data, (ii) 
build reasonable security safeguards to prevent a data breach, (iii) inform the Data Protection Board of 
India (the "DPB") and affected persons in the event of a breach, and (iv) erase personal data as soon as 
the purpose has been met and retention is not necessary for legal purposes (storage limitation). In case 
of government entities, storage limitation and the right of the data principal to erasure will not apply. The 
Central Government will establish the DPB. Key functions of the DPB include: (i) monitoring 
compliance and imposing penalties, (ii) directing data fiduciaries to take necessary measures in the event 
of a data breach, and (iii) hearing grievances made by affected persons. The DPB members will be 
appointed for two years and will be eligible for re-appointment. The Central Government will prescribe 
details such as the number of members of the DPB and the selection process. 
 
The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013 ("SHWW Act")  
 
SHWW Act provides for the protection of women at work place and prevention of sexual harassment at 
work place. The SHWW Act also provides for a redressal mechanism to manage complaints in this 
regard. Sexual harassment includes one or more of the following acts or behavior namely, physical 
contact and advances or a demand or request for sexual favors or making sexually coloured remarks, 
showing pornography or any other unwelcome physical, verbal or non-verbal conduct of sexual nature. 
The SHWW Act makes it mandatory for every employer of a workplace to constitute an Internal 
Complaints Committee which shall always be presided upon by a woman. It also provides for the manner 
and time period within which a complaint shall be made to the Internal Complaints Committee i.e. a 
written complaint is to be made within a period of 3 (three) months from the date of the last incident. If 
the establishment has less than 10 (ten) employees, then the complaints from employees of such 
establishments as also complaints made against the employer himself shall be received by the Local 
Complaints Committee. 
 

B. Foreign Exchange Laws 
 
Foreign investment in India is governed by the provisions of Foreign Exchange Management Act, 1999, 
as amended, along with the rules, regulations and notifications made by the Reserve Bank of India 
thereunder, and the consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, and 
any modifications thereto or substitutions thereof, issued from time to time. The Foreign Exchange 
Management (Debt Instruments) Regulations, 2019 notified by RBI on October 17, 2019, regulate 
investments in India by a person resident outside India. 

 
C. Laws Relating to Taxation 

 
In addition to the aforementioned material legislations which are applicable to our Company, some of 
the tax legislations that may be applicable to the operations of our Company include: 
a. Central Goods and Service Tax Act, 2017 and various state-wise legislations made thereunder; 
b. Integrated Goods and Services Tax Act, 2017; 
c. Income Tax Act 1961, as amended by the Finance Act in respective years; and 
d. State-wise legislations in relation to professional tax. 
 

D. Other Regulations  
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In addition to the above, our Company is also required to comply with the provisions of the Companies 
Act, various SEBI regulations, banking and insolvency laws, intellectual property laws, labour laws, 
taxation statutes, environmental laws, shops and establishment legislations in various states, and other 
applicable statutes for its day-to-day operations like any other company. 
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PROVISIONS OF ARTICLES OF ASSOCIATION 
 

THE COMPANIES ACT, 2013 (COMPANY LIMITED BY SHARES) 
(Incorporated under the Companies Act, 1956) 

 
ARTICLES OF ASSOCIATION OF 

 
SMC GLOBAL SECURITIES LIMITED 

 
(i) Definitions & Interpretation 
 

In these regulations— 
 
a) “Act” means the Companies Act, 2013 along with the relevant Rules made there under, in force and any 

statutory amendment thereto or replacement thereof and including any circulars, notifications and 

clarifications issued by the relevant authority under the Companies Act, 2013, and applicable along with 

the relevant Rules made there under. Reference to Act shall also include the Secretarial Standards issued 

by the Institute of Company Secretaries of India constituted under the Company Secretaries Act, 1980. 
 
b) “Annual General Meeting” shall mean a General Meeting of the holders of Equity Shares held annually 

in accordance with the applicable provisions of the Act. 
 
c) “Articles” shall mean these articles of association as adopted or as from time to time altered in 

accordance with the provisions of these Articles and Act. 
 
d) Auditors” shall mean and include those persons appointed as such for the time being by the Company. 
 
e) “Board” or “Board of Directors” shall mean the collective board of directors of the Company, as duly 

called and constituted from time to time, in accordance with Law and the provisions of these Articles. 
 
f) “Board Meeting” shall mean any meeting of the Board, as convened from time to time and any 

adjournment thereof, in accordance with law and the provisions of these Articles. 
 
g) “Business Day” shall mean a day on which scheduled commercial banks are open for normal banking 

business; 
 
h) “Capital” or “Share Capital” shall mean the authorized share capital of the Company. 
 
i) “Chairperson” shall mean such person as is nominated or appointed in accordance with Article 43, 44 & 

45 herein below. 
 
j) “Company” or “this Company” shall mean SMC GLOBAL SECURITIES LIMITED. 

 
k) “Committees” shall have the meaning ascribed to such term in Article 68. 
 
l) “Depositories Act” shall mean The Depositories Act, 1996 and shall include any statutory modification 

or re-enactment thereof. 
 
m) “Director” shall mean any director of the Company, including alternate directors, independent directors 

and nominee directors appointed in accordance with the Law and the provisions of these Articles. 
 
n) “Dividend” shall include interim dividends. 
 
o) “Encumbrance” shall mean any encumbrance including without limitation any mortgage, pledge, charge, 

lien, deposit or assignment by way of security, bill of sale, option or right of pre-emption, entitlement to 

beneficial ownership and any interest or right held, or claim that could be raised, by a third party or any 
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other encumbrance or security interest of any kind; 
 
p) “Equity Share Capital” shall mean the total issued and paid-up equity share capital of the Company, 

calculated on a fully diluted basis. 
 
q) “Equity Shares” shall mean fully paid-up equity shares of the Company having a par value of INR 2 

(Rupees Two) per equity share of the Company, or any other issued Share Capital of the Company that 

is reclassified, reorganized, reconstituted or converted into equity shares of the Company. 
 
r) “Executor” or “Administrator” shall mean a person who has obtained probate or letters of administration, 

as the case may be, from a court of competent jurisdiction and shall include the holder of a succession 

certificate authorizing the holder thereof to negotiate or transfer the Shares or other Securities of the 

deceased Shareholder and shall also include the holder of a certificate granted by the Administrator-

General appointed under the Administrator Generals Act, 1963. 
 
s) “Extraordinary General Meeting” shall mean an extraordinary general meeting of the holders of Equity 

Shares duly called and constituted in accordance with the provisions of the Act. 
 
t) “Financial Year” shall mean any fiscal year of the Company, beginning on April 1 of each calendar year 

and ending on March 31 of the following calendar year. 
 
u) “Law/Laws” shall mean all applicable provisions of all (i) constitutions, treaties, statutes, laws (including 

the common law), codes, rules, regulations, circulars, ordinances or orders of any governmental authority 

and SEBI, (ii) governmental approvals, (iii) orders, decisions, injunctions, judgments, awards and 

decrees of or agreements with any governmental authority, (iv) rules or guidelines for compliance, of 

any stock exchanges, (v) international treaties, conventions and protocols, and (vi) Indian GAAP or Ind-

AS or any other generally accepted accounting principles. 
 
v) “Memorandum” shall mean the memorandum of association of the Company, as amended from time to 

time. 
 
w) “Office” shall mean the registered office for the time being of the Company. 
 
x) “Paid-up” shall include the amount credited as paid up. 
 
y) “Person” shall mean any natural person, sole proprietorship, partnership, company, body corporate, 

governmental authority, joint venture, trust, association or other entity (whether registered or not and 

whether or not having separate legal personality). 
 
z) “Register of Members” shall mean the register of Shareholders to be kept pursuant to Section 88 of the 

Act. (bb) “Registrar” shall mean the Registrar of Companies, from time to time having jurisdiction over 

the Company. (cc) “Rules” shall mean the rules made under the Act and as notified from time to time. 
 
aa) “Seal” shall mean the common seal(s) for the time being of the Company, if any. 
 
bb) “SEBI” shall mean the Securities and Exchange Board of India, constituted under the Securities and 

Exchange Board of India Act, 1992. (ff) “SEBI Listing Regulations” shall mean the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, any statutory amendment thereto and any 

listing agreement entered into by the Company with the Stock Exchanges. 
 
cc) “Securities” or “securities” shall mean any Share (including Equity Shares), scrips, stocks, bonds, 

debentures, warrants or options whether or not, directly or indirectly convertible into, or exercisable or 

exchangeable into or for Equity Shares, and any other marketable securities. 
 
dd) “Shares” or “shares” shall mean any share issued in the Share Capital of the Company, including Equity 

Shares and preference shares. 
 
ee) “Shareholder” or “shareholder” or “member” shall mean any shareholder of the Company, from time to 
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time. 
 
ff) “Shareholders’ Meeting” shall mean any meeting of the Shareholders of the Company, including Annual 

General Meetings as well as Extraordinary General Meetings, convened from time to time in accordance 

with the Act, applicable Laws and the provisions of these Articles. 
 
gg) “Stock Exchanges” shall mean Bombay Stock Exchange Limited, the National Stock Exchange of India 

Limited and any other stock exchange in India where the Securities are listed. 
 

Unless the context otherwise requires, words or expressions contained in these regulations shall bear 

the same meaning as in the Act or any statutory modification thereof in force at the date at which these 

regulations become binding on the company. 
 
(ii) Share capital and variation of rights 
 
(1) (a)  The Authorized share capital of the Company is as stated in Clause V of the Memorandum of 

Association of the Company and the same may be divided in any manner as may be thought 

expedient. 
 

(b)  Subject to the provisions of the Act and these Articles, the shares in the capital of the 

company shall be under the control of the Directors who may issue, allot or otherwise dispose 

of the same or any of them to such persons, in such proportion and on such terms and 

conditions and either at a premium or at par and at such time as they may, from time to time, 

think fit. 
 
(2) (i)  Every person whose name is entered as a member in the register of members shall be entitled 

to receive within two months after incorporation, in case of subscribers to the memorandum or 

after allotment or within one month after the application for the registration of transfer or 

transmission or within such other period as the conditions of issue shall be provided: - 
(a) One certificate for all his shares without payment of any charges; or 
(b) Several certificates, each for one or more of his shares, upon payment of twenty rupees 

for each certificate after the first. 
 

(ii) Every certificate shall be under the seal and shall specify the shares to which it relates and the 

amount paid-up thereon. 
 
(iii)  In respect of any share or shares held jointly by several persons, the company shall not be bound 

to issue more than one certificate, and delivery of a certificate for a share to one of several joint 

holders shall be sufficient delivery to all such holders. 
 
(3) (i)  If any share certificate be worn out, defaced, mutilated or torn or if there be no further space on 

the back for endorsement of transfer, then upon production and surrender thereof to the 

company, a new certificate may be issued in lieu thereof, and if any certificate is lost or 

destroyed then upon proof thereof to the satisfaction of the company and on execution of such 

indemnity as the company deem adequate, a new certificate in lieu thereof shall be given. Every 

certificate under this Article shall be issued on payment of twenty rupees for each certificate. 
 

(ii)  The provisions of Articles (2) and (3) shall mutatis mutandis apply to debentures of the 

company. 
 
(4) Except as required by law, no person shall be recognized by the company as holding any share upon any 

trust, and the company shall not be bound by, or be compelled in any way to recognize (even when 

having notice thereof) any equitable, contingent, future or partial interest in any share, or any interest in 

any fractional part of a share, or (except only as by these regulations or by law otherwise provided) any 

other rights in respect of any share except an absolute right to the entirety thereof in the registered holder. 
 
(5) (i)  the company may exercise the powers of paying commissions conferred by sub-section (6) of 

section 40, provided that the rate per cent. or the amount of the commission paid or agreed to 
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be paid shall be disclosed in the manner required by that section and rule made thereunder. 
 

(ii) The rate or amount of the commission shall not exceed the rate or amount prescribed in rules 

made under sub-section (6) of section 40. 
 
(iii)  The commission may be satisfied by the payment of cash or the allotment of fully or partly paid 

shares. 
 
(6) (i)  If at any time the share capital is divided into different classes of shares, the rights attached to 

any class (unless otherwise provided by the terms of issue of the shares of that class) may, 

subject to the provisions of section 48, and whether or not the company is being wound up, be 

varied with the consent in writing of the holders of three-fourths of the issued shares of that 

class, or with the sanction of a special resolution passed at a separate meeting of the holders of 

the shares of that class. 
 

(ii)  To every such separate meeting, the provisions of these regulations relating general meetings 

shall mutatis mutandis apply, but so that the necessary quorum shall be at least two persons 

holding at least one-third of the issued shares of the class in question. 
 
(7) The rights conferred upon the holders of the shares of any class issued with preferred or other rights shall 

not, unless otherwise expressly provided by the terms of issue of the shares of that class, be deemed to 

be varied by the creation or issue of further share ranking pari passu therewith. 
 
(8) Subject to the provisions of section 55, any preference shares may, with the sanction of an ordinary 

resolution, be issued on the terms that they are to be redeemed on such terms and in such manner as the 

company before the issue of the shares may, by special resolution, determine. 
 

Lien 
 
(9) (i) The company shall have a first and paramount lien— 
 

(a) On every share (not being a fully paid share), for all monies (whether presently payable or not) 

called, or payable at a fixed time, in respect of that share; and 
(b) on all shares (not being fully paid shares) standing registered in the name of a single person, for 

all monies presently payable by him or his estate to the company: 
 

Provided that the Board of directors may at any time declare any share to wholly or in part 

exempt from the provisions of this clause. 
 

(ii)  The company’s lien, if any, on a share shall extend to all dividend bonuses declared from time 

to time in respect of such shares. 
 
(10) The company may sell, in such manner as the Board thinks fit, any shares on which the company has a 

lien: 
 
Provided that no sale shall be made— 
(c) Unless a sum in respect of which the lien exists is presently payable; or 
(d) until the expiration of fourteen days after a notice in writing stating and demanding payment of 

such part of the amount in respect of which the lien exists as is presently payable, has been 

given to the registered holder for the time being of the share or the person entitled thereto by 

reason of his death or insolvency. 
 

(11) (i)  To give effect to any such sale, the Board may authorize some person to transfer the shares sold 

to the purchaser thereof. 
 

(ii) The purchaser shall be registered as the holder of the shares comprised in any such transfer. 
 
(iii)  The purchaser shall not be bound to see to the application of the purchase money, nor shall his 
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title to the shares be affected by any irregularity or invalidity in the proceedings in reference to 

the sale. 
 
(12) (i)  The proceeds of the sale shall be received by the company and applied in payment of such part 

of the amount in respect of which the lien exists as is presently payable. 
 

(ii)  The residue, if any, shall, subject to a like lien for sums not presently payable as existed upon 

the shares before the sale, be paid to the person entitled to the shares at the date of the sale. 
 
(iii) Calls on shares 
 
(13) (i)  The Board may, from time to time, make calls upon the members in respect of any monies 

unpaid on their shares (whether on account of the nominal value of the shares or by way of 

premium) and not by the conditions of allotment thereof made payable at fixed times. 
 

(ii) Each member shall, subject to receiving at least fourteen days’ notice specifying the time or 

times and place of payment, pay to the company, at the time or times and place so specified, the 

amount called on his shares. 
 

(iii) A call may be revoked or postponed at the discretion of the Board 
 
(14) A call shall be deemed to have been made at the time when the resolution of the Board authorizing the 

call was passed and may be required to be paid by installments. 
 
(15) The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof. 
 
(16) (i)  If a sum called in respect of a share is not paid before or on the day appointed for payment 

thereof, the person from whom the sum is due shall pay interest thereon from the day appointed 

for payment thereof to the time of actual payment at ten per cent per annum or at such lower 

rate, if any, as the Board may determine. 
 

(ii)  The Board shall be at liberty to waive payment of any such interest wholly or in part. 
 
(17) (i)  Any sum which by the terms of issue of a share becomes payable on allotment or at any fixed 

date, whether on account of the nominal value of the share or by way of premium, shall, for the 

purposes of these regulations, be deemed to be a call duly made and payable on the date on 

which by the terms of issue such sum becomes payable. 
 

(ii)  In case of non-payment of such sum, all the relevant provisions of these regulations as to 

payment of interest and expenses, forfeiture or otherwise shall apply as if such sum had 

become payable by virtue of a call duly made and notified. 
 
(18) The Board— 
 

(a) may, if it thinks fit, receive from any member willing to advance the same, all or any part of the 

monies uncalled and unpaid upon any shares held by him; and 
 

(b) upon all or any of the monies so advanced, may (until the same would, but for such advance, 

become presently payable) pay interest at such rate not exceeding, unless the company in 

general meeting shall otherwise direct, twelve per cent. per annum, as may be agreed upon 

between the Board and the member paying the sum in advance. 
 
(iv) Transfer of shares 

 
(19) (i)  The instrument of transfer of any share in the company shall be executed by or on behalf of 

both the transferor and transferee. 
 

(ii) The transferor shall be deemed to remain a holder of the share until the name of the transferee 
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is entered in the register of members in respect thereof. 
 

(iii)  No Transfer to any insolvent or to person of unsound mind:  
 

The Board of Directors of the Company shall register or acknowledge any transfer or 

transmission of shares of the Company, not exceeding 10% shares of the Company held by the 

Promoter / Promoter Group, made/received pursuant to enforcement of rights under or in 

connection with any agreement arrangement entered into by the share-holders of the Company 

with any lender of such share-holders or creditors of the Company, in whose favour 

pledge/other arrangement over shares of the Company is credited (including but not limited to 

such lenders’ or creditors’ trustees) and with or without confirmation or undertaking issued at 

any time by the Company to support any such lending and security creation or arrangement 

transaction, shall be binding to the Company and then prevailing Directors and management of 

the Company at the time of enforcement of such security and shares. 
 
(20) The Board may, subject to the right of appeal conferred by section 58 decline to register— 
 

(a) the transfer of a share, not being a fully paid share, to a person of whom they do not approve; 

or 
 

(b) Any transfer of shares on which the company has a lien. 
 
(21) The Board may decline to recognize any instrument of transfer unless— 
 

(a) The instrument of transfer is in the form as prescribed in rules made under sub-section (1) of 

section 56; 
 

(b) the instrument of transfer is accompanied by the certificate of the shares to which it relates, and 

such other evidence as the Board may reasonably require to show the right of the transferor to 

make the transfer; and 
 

(c) The instrument of transfer is in respect of only one class of shares. 
 

(22) On giving not less than seven days’ previous notice in accordance with section 91 and rules made there 

under, the registration of transfers may be suspended at such times and for such periods as the Board 

may from time to time determine: 
 

Provided that such registration shall not be suspended for more than thirty days at any one time or for 

more than forty-five days in the aggregate in any year. 
 
(v) Transmission of shares 
 
(23) (i)  On the death of a member, the survivor or survivors where the member was a joint holder, and 

his nominee or nominees or legal representatives where he was a shareholder, shall be the only 

persons recognized by the company as having any title to his interest in the shares. 
 

(ii)  Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in 

respect of any share which had been jointly held by him with other persons. 
 
(24) (i)  Any person becoming entitled to a share in consequence of the death or insolvency of a member 

may, upon such evidence being produced as may from time to time properly be required by the 

Board, elect, to be registered himself as holder of the share. 
 
(25) A person becoming entitled to a share by reason of the death or insolvency of the holder shall be entitled 

to the same dividends and other advantages to which he would be entitled if he were the registered holder 

of the share, except that he shall not, before being registered as a member in respect of the share, be 

entitled in respect of it to exercise any right conferred by membership in relation to meetings of the 

company: 
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Provided that the Board may, at any time, give notice requiring any such person to elect either to be 

registered himself or to transfer the share, and if the notice is not complied with within ninety days, the 

Board may thereafter withhold payment of all dividends, bonuses or other monies payable in respect of 

the share, until the requirements of the notice have complied with. 
 
(vi) Forfeiture of shares 
 
(26) If a member fails to pay any call, or installment of a call, on the day appointed for payment thereof, the 

Board may, at any time thereafter during such time as any part of the call or installment remains unpaid, 

serve a notice on him requiring payment of so much of the call or installment as is unpaid, together with 

any interest which may have accrued. 
 
(27) The notice aforesaid shall— 
 
(e) Name a further day (not being earlier than the expiry of fourteen days from the date of service of the 

notice) on or before which the payment required by the notice is to be made; and 
(f) State that, in the event of non-payment on or before the day so named, the shares in respect of which the 

call was made shall be liable to be forfeited. 
 
(28) If the requirements of any such notice as aforesaid are not complied with, any share in respect of which 

the notice has been given may, at any time thereafter, before the payment required by the notice has been 

made, be forfeited by a resolution of the Board to that effect 
 
(29) (i)  A forfeited share may be sold or otherwise disposed of on such terms and in such manner as the 

Board thinks fit. 
 

(ii)  At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such 

terms as it thinks fit. 
 
(30) (i)  A person whose shares have been forfeited shall cease to be a member in respect of the forfeited 

shares, but shall, notwithstanding the forfeiture, remain liable to pay to the company all monies 

which, at the date of forfeiture, were presently payable by him to the company in respect of the 

shares. 
 

(ii)  The liability of such person shall cease if and when the company shall have received payment 

in full of all such monies in respect of the shares. 
 
(31) (i)  A duly verified declaration in writing that the declarant is a director, the manager or the 

secretary, of the company, and that a share in the company has been duly forfeited on a date 

stated in the declaration, shall be conclusive evidence of the facts therein stated as against all 

persons claiming to be entitled to the share; 
 

(ii) The company may receive the consideration, if any, given for the share on any sale or disposal 

thereof and may execute a transfer of the share in favour of the person to whom the share is 

sold or disposed of; 
 
(iii) The transferee shall thereupon be registered as the holder of the share; and 
 
(iv) The transferee shall not be bound to see to the application of the purchase money, if any, nor shall 

his title to the share be affected by any irregularity or invalidity in the proceedings in reference 

to the forfeiture, sale or disposal of the share. 
 
(32) The provisions of these regulations as to forfeiture shall apply in the case of nonpayment of any sum 

which, by the terms of issue of a share, becomes payable at a fixed time, whether on account of the 

nominal value of the share or by way of premium, as if the same had been payable by virtue of a call 

duly made and notified. 
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(vii) Alteration of capital 
 
(33) The company may, from time to time, by ordinary resolution increase the share capital by such sum, to 

be divided into shares of such amount, as may be specified in the resolution. 
 
(34) Subject to the provisions of the Act, the company may, by ordinary resolution, — 

(a) Increase the share capital by such sum, to be divided into shares of such amount as it thinks 

expedient 
(b) Consolidate and divide all or any of its share capital into shares of larger amount than its existing 

shares; 
(c) Convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully paid-

up shares of any denomination; 
(d) Sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the 

memorandum; 
(e) Cancel any shares which, at the date of the passing of the resolution, have not been taken or 

agreed to be taken by any person. 
 
(35) Where shares are converted into stock— 
 

(a) the holders of stock may transfer the same or any part thereof in the same manner as, and subject 

to the same regulations under which, the shares from which the stock arose might before the 

conversion have been transferred, or as near thereto as circumstances admit: 
 

Provided that the Board may, from time to time, fix the minimum amount of stock 

transferable, so, however, that such minimum shall not exceed the nominal amount of the 

shares from which the stock arose. 
 

(b) the holders of stock shall, according to the amount of stock held by them, have the same rights, 

privileges and advantages as regards dividends, voting at meetings of the company, and other 

matters, as if they held the shares from which the stock arose; but no such privilege or advantage 

(except participation in the dividends and profits of the company and in the assets on winding 

up) shall be conferred by an amount of stock which would not, if existing in shares, have 

conferred that privilege or advantage. 
 

(c) Such of the regulations of the company as are applicable to paid-up shares shall apply to stock 

and the words “share” and “shareholder” in those regulations shall include “stock” and “stock-

holder” respectively. 
 
(36) The company may, by special resolution, reduce in any manner and with, and subject to, any incident 

authorized and consent required by law: - 
(a) Its share capital and /or; 
(b) Any capital redemption reserve account; or 
(c) Any share premium account. 
(d) any other reserve in the nature of share capital. 

 
(viii) Capitalization of profits 
 
(37) (i)  The company in general meeting may, upon the recommendation of the Board, resolve: 

(a) that it is desirable to capitalize any part of the amount for the time being standing to 

the credit of any of the company’s reserve accounts, or to the credit of the profit and 

loss account, or otherwise available for distribution; and 
 

(b) That such sum be accordingly set free for distribution in the manner specified in clause 

(ii) amongst the members who would have been entitled thereto, if distributed by way 

of dividend and in the same proportions. 
 

(ii) The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision 

contained in clause (iii), either in or towards: 
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(A) paying up any amounts for the time being unpaid on any shares held by such members 

respectively; 
(B) paying up in full, unissued shares of the company to be allotted and distributed, 

credited as fully paid-up, to and amongst such members in the proportions aforesaid; 
(C) Partly in the way specified in sub-clause (A) and partly in that specified in sub- clause 

(B); 
(D) A securities premium account and a capital redemption reserve account may, for the 

purposes of this regulation, be applied in the paying up of unissued shares to be issued 

to members of the company as fully paid bonus shares; 
(E) The Board shall give effect to the resolution passed by the company in pursuance of this 

regulation. 
 
(38) (i) Whenever such a resolution as aforesaid shall have been passed, the Board shall— 

(a) Make all appropriations and applications of the undivided profits resolved to be 

capitalized thereby, and all allotments and issues of fully paid shares if any; and 
(b) Generally do all acts and things required to give effect thereto. 

 
(ii) The Board shall have power— 

 
(a) To make such provisions, by the issue of fractional certificates or by payment in cash 

or otherwise as it thinks fit, for the case of shares becoming distributable infractions; 

and 
 
(b) to authorize any person to enter, on behalf of all the members entitled thereto, into an 

agreement with the company providing for the allotment to them respectively, credited 

as fully paid-up, of any further shares to which they may be entitled upon such 

capitalization, or as the case may require, for the payment by the company on their 

behalf, by the application thereto of their respective proportions of profits resolved to 

be capitalized, of the amount or any part of the amounts remaining unpaid on their 

existing shares; 
 

(iii) Any agreement made under such authority shall be effective and binding on such members. 
 
(ix) Buy-back of shares 
 
(39) Notwithstanding anything contained in these articles but subject to the provisions of sections 68 to 70 

and any other applicable provision of the Act or any other law for the time being in force, the company 

may purchase its own shares or other specified securities. 
 
(x) General meetings 
 
(40) All general meetings other than annual general meeting shall be called extraordinary general meeting. 
 
(41) (i)  The Board may, whenever it thinks fit, call an extraordinary general meeting. 
 

(ii)  If at any time directors capable of acting who are sufficient in number to form a quorum are 

not within India, any director or any two members of the company may call an extraordinary 

general meeting in the same manner, as nearly as possible, as that in which such a meeting 

may be called by the Board. 
 
(xi) Proceedings at general meetings 
 
(42) (i)  No business shall be transacted at any general meeting unless a quorum of members is present 

at the time when the meeting proceeds to business. 
 

(ii)  Save as otherwise provided herein, the quorum for the general meetings shall be as provided 

in section 103. 
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(43) The chairperson, if any, of the Board shall preside as Chairperson at every general meeting of the 

company. 
 
(44) If there is no such Chairperson, or if he is not present within fifteen minutes after the time appointed for 

holding the meeting, or is unwilling to act as chairperson of the meeting, the directors present shall elect 

one of their members to be Chairperson of the meeting. 
 
(45) If at any meeting no director is willing to act as Chairperson or if no director is present within fifteen 

minutes after the time appointed for holding the meeting, the members present shall choose one of their 

members to be Chairperson of the meeting. 
 
(46) A person may be appointed or reappointed as the chairperson of the company as well as the Managing 

Director or Chief Executive Officer of the company at the same time. 
 
(xii) Adjournment of meeting 
 
(47) (i)  The Chairperson may, with the consent of any meeting at which a quorum is present, and shall, 

if so directed by the meeting, adjourn the meeting from time to time and from place to place. 
 

(ii) No business shall be transacted at any adjourned meeting other than the business left unfinished 

at the meeting from which the adjournment took place. 
 
(iii) When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be 

given as in the case of an original meeting. 
 
(iv) Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary to give 

any notice of an adjournment or of the business to be transacted at an adjourned meeting. 
 
(xiii) Voting rights 
 
(48) Subject to any rights or restrictions for the time being attached to any class or classes of shares, 

(a) on a show of hands, every member present in person shall have one vote; and 
(b) on a poll, the voting rights of members shall be in proportion to his share in the paid-up equity 

share capital of the company. 
 
(49) A member may exercise his vote at a meeting by electronic means in accordance with section 108 and 

shall vote only once. 
 
(50) (i)  In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by 

proxy, shall be accepted to the exclusion of the votes of the other joint holders. 
 

(ii)  For this purpose, seniority shall be determined by the order in which the names stand in the 

register of members. 
 
(51) A member of unsound mind, or in respect of whom an order has been made by any court having 

jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his committee or other legal 

guardian, and any such committee or guardian may, on a poll, vote by proxy. 
 
(52) Any business other than that upon which a poll has been demanded may be preceded with, pending the 

taking of the poll. 
 
(53) No member shall be entitled to vote at any general meeting unless all calls or other sums presently 

payable by him in respect of shares in the company have been paid. 
 
(54) (i)  No objection shall be raised to the qualification of any voter except at the meeting or adjourned 

meeting at which the vote objected to is given or tendered, and every vote not disallowed at 

such meeting shall be valid for all purposes. 
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(ii)  Any such objection made in due time shall be referred to the Chairperson of the meeting, 

whose decision shall be final and conclusive. 
 
(xiv) Proxy 
 
(55) The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which it is 

signed or a notarized copy of that power or authority, shall be deposited at the registered office of the 

company not less than 48 hours before the time for holding the meeting or adjourned meeting at which 

the person named in the instrument proposes to vote, or, in the case of a poll, not less than 24 hours 

before the time appointed for the taking of the poll; and in default the instrument of proxy shall not be 

treated as valid. 
 
(56) An instrument appointing a proxy shall be in the form as prescribed in the rules made under section 105. 

 
(57) A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding the 

previous death or insanity of the principal or the revocation of the proxy or of the authority under which 

the proxy was executed, or the transfer of the shares in respect of which the proxy is given: 
 

Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been 

received by the company at its office before the commencement of the meeting or adjourned meeting 

at which the proxy is used. 
 
(xv) Board of Directors 
 
(58) Unless otherwise determined by the Company in general meeting, the number of the directors shall not 

be less than three and not more than twenty and the First Director of the Company shall be: 
1. SUBHASH CHAND AGGARWAL 
2. MAHESH CHAND GUPTA 
3. DAMODAR KRISHAN AGGARWAL 
4. DINESH CHAND GUPTA 

 
(59) (i)  The remuneration of the directors shall, in so far as it consists of a monthly payment, be deemed 

to accrue from day-to-day. 
 

(ii)  In addition to the remuneration payable to them in pursuance of the Act, the directors may be 

paid all travelling, hotel and other expenses properly incurred by them— 
(a) in attending and returning from meetings of the Board of Directors or any committee 

thereof or general meetings of the company; or 
(b) in connection with the business of the company. 

 
(60) The Board may pay all expenses incurred in getting up and registering the company. 
 
(61) The company may exercise the powers conferred on it by section 88 with regard to the keeping of a 

foreign register; and the Board may (subject to the provisions of that (section) make and vary such 

regulations as it may think fit, respecting the keeping of any such register. 
 
(62) All cheques, promissory notes, s, hundis, bills of exchange and other negotiable instruments, and all 

receipts for monies paid to the company, shall be signed, drawn, accepted, endorsed, or otherwise 

executed, as the case may be, by such person and in such manner as the Board shall from time to time 

by resolution determine. 
 
(63) Every director present at any meeting of the Board or of a committee thereof shall sign his name in a 

book to be kept for that purpose. 
 
(63A)  Notwithstanding anything to the contrary contained in these Articles, so long as the money shall be 

owing by the Company to any financial institutions, corporations, bank, other financial entities or body 

corporate or so long as any of the aforesaid banks, financial institutions or such other financing entities 

holds any shares/ debentures in the Company as a result of subscription or so long as any guarantee given 
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by any of the aforesaid financial institutions or such other financial entities in respect of any financial 

obligation or commitment of the Company remains outstanding, then in that event any of the said 

financial institutions or such other financial entities/body corporate shall, subject to an agreement in that 

behalf between it and the Company, have a right but not an obligation, to appoint one or more persons 

as Director(s) on the Board of Directors of the Company as Nominee Director on the Board of the 

Company and to remove from such office any person or persons so appointed and to appoint any person 

or persons in his or their place/s.” 
 
(64) (i)  Subject to the provisions of section 149, the Board shall have power at any time, and from time 

to time, to appoint a person as an additional director, provided the number of the directors and 

additional directors together shall not at any time exceed the maximum strength fixed for the 

Board by the articles. 
 

(ii) Such person shall hold office only up to the date of the next annual general meeting of the 

company but shall be eligible for appointment by the company as a director at that meeting 

subject to the provisions of the Act. 
 
(iii) The Company shall appoint such number of Independent Directors as it may deem fit, for a 

term specified in the resolution appointing him. An Independent Director may be appointed to 

hold office for a term of up to five consecutive years on the Board of the Company and shall be 

eligible for re-appointment on passing of Special Resolution and such other compliances as 

may be required in this regard. No Independent Director shall hold office for more than two 

consecutive terms. The provisions relating to retirement of directors by rotation shall not be 

applicable to appointment of Independent Directors. 
 
(iv) Not less than two thirds of the total number of Directors shall (a) be persons whose period of 

the office is liable to determination by retirement of Directors by rotation and (b) save as 

otherwise expressly provided in the Act, be appointed by the Company in General Meeting. 
 

Explanation:- for the purposes of this Article “total number of Directors” shall not include 

Independent Directors appointed on the Board of the Company. 
 

(v) The remaining Directors of the Company shall also be appointed by the Company in General 

Meeting except to the extent that the Articles otherwise provide or permit. 
 

(vi) Subject to the provisions of Section 152 of the Act at every Annual General Meeting of the 

Company, one-third of such of the Directors for the time being as are liable to retire by rotation 

or if their number is not three or a multiple of three the number nearest to one-third shall retire 

from office. 
 

(vii) The Directors to retire by rotation at every Annual General Meeting shall be those who have 

been longest in office since their last appointment, but as between those who became Directors 

on the same day, those who are to retire shall in default of and subject to any agreement amongst 

themselves, be determined by lot. 
 

(viii) A retiring Director shall be eligible for re-election. 
 

(ix) A Whole time Director may be appointed as a rotational Director subject to compliance of 

Section 203, 197 and Schedule V of the Companies Act, 2013 and any other law applicable in 

this regard. The approval of members in respect of the rotation of Whole time Director has been 

already obtained by Company. 
 

(x) The Board shall have power to determine the directors whose period of office is or is not liable 

to determination by retirement of directors by rotation. 
 
 
(65) (i)  The Board of Directors may meet for the conduct of business, adjourn and otherwise regulate 

its meetings, as it thinks fit. 

http://ebook.mca.gov.in/Actpagedisplay.aspx?PAGENAME=17591
http://ebook.mca.gov.in/Actpagedisplay.aspx?PAGENAME=17921
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(ii) A director may, and the manager or secretary on the requisition of a director shall, at any time, 

summon a meeting of the Board. 
(iii) The quorum for a Board meeting shall be as provided in the Act. 
(iv) The participation of directors in a meeting of the Board may be either in person or through 

video conferencing or audio visual means or teleconferencing, as may be prescribed by the 

Rules or permitted under law. 
 
(66) (i)  Save as otherwise expressly provided in the Act, questions arising at any meeting of the Board 

shall be decided by a majority of votes. 
 

(ii)  In case of an equality of votes, the Chairperson of the Board, if any, shall have a second or 

casting vote. 
 
(67) The continuing directors may act notwithstanding any vacancy in the Board; but, if and so long as their 

number is reduced below the quorum fixed by the Act for a meeting of the Board, the continuing directors 

or director may act for the purpose of increasing the number of directors to that fixed for the quorum, or 

of summoning a general meeting of the company, but for no other purpose. 
 
(68) (i)  The Board may elect a Chairperson of its meetings and determine the period for which he is to 

hold office. 
 

(ii)  If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five 

minutes after the time appointed for holding the meeting, the directors present may choose one 

of their numbers to be Chairperson of the meeting. 
 
(69) (i)  The Board may, subject to the provisions of the Act, delegate any of its powers to committees 

consisting of such member or members of its body as it thinks fit. 
 

(ii)  Any committee so formed shall, in the exercise of the powers so delegated, conform to any 

regulations that may be imposed on it by the Board. 
 
(70) (i)  A committee may elect a Chairperson of its meetings. 
 

(ii)  If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five 

minutes after the time appointed for holding the meeting, the members present may choose one 

of their members to be Chairperson of the meeting. 
 
(71) (i)  a committee may meet and adjourn as it thinks fit. 

(ii)  Questions arising at any meeting of a committee shall be determined by a majority of votes of 

the members present, and in case of an equality of votes, the Chairperson shall have a second 

or casting vote. 
 
(72) All acts done in any meeting of the Board or of a committee thereof or by any person acting as a director, 

shall, notwithstanding that it may be afterwards discovered that there was some defect in the appointment 

of any one or more of such directors or of any person acting as aforesaid, or that they or any of them 

were disqualified, be as valid as if every such director or such person had been duly appointed and was 

qualified to be a director. 
 
(73) Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members of 

the Board or of a committee thereof, for the time being entitled to receive notice of a meeting of the 

Board or committee, shall be valid and effective as if it had been passed at a meeting of the Board or 

committee, duly convened and held. 
 
(xvi) Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer 
 
(74) Subject to the provisions of the Act, — 

(i) A chief executive officer, manager, company secretary and chief financial officer may be 

appointed by the Board for such term, at such remuneration and upon such conditions as it may 
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think fit; and any chief executive officer, manager, company secretary and chief financial officer 

so appointed may be removed by means of a resolution of the Board; the Board may appoint 

one or more chief executive officers for its multiple businesses.; 
 
(ii)  The same individual, at the same time, may be appointed as a director as well as the chief 

executive officer, manager, company secretary, chief financial officer or as any other key 

managerial person (KMP) of the company. 
 
(75) A provision of the Act or these regulations requiring or authorizing a thing to be done by or to a director 

and chief executive officer, manager, company secretary or chief financial officer shall not be satisfied 

by its being done by or to the same person acting both as director and as, or in place of, chief executive 

officer, manager, company secretary or chief financial officer. 
 
(xvii) The Seal 
 
(76) (i)  The Board shall provide for the safe custody of the seal. 

(ii)  The seal of the company shall not be affixed to any instrument except by the authority of a 

resolution of the Board or of a committee of the Board authorized by it in that behalf, and 

except in the presence of at least one director or the company secretary, or such other person 

as the Board may appoint for the purpose; and such person shall sign every instrument to 

which the seal of the company is so affixed in his presence. 
 

(xviii) Dividends and Reserve 
 

(77) The company in general meeting may declare dividends, but no dividend shall exceed the amount 

recommended by the Board. 
 
(78) Subject to the provisions of section 123, the Board may from time to time pay to the members such 

interim dividends as appear to it to be justified by the profits of the company. 
 
(79) (i)  The Board may, before recommending any dividend, set aside out of the profits of the company 

such sums as it thinks fit as a reserve or reserves which shall, at the discretion of the Board, be 

applicable for any purpose to which the profits of the company may be properly applied, 

including provision for meeting contingencies or for equalizing dividends; and pending such 

application, may, at the like discretion, either be employed in the business of the company or 

be invested in such investments (other than shares of the company) as the Board may, from time 

to time, thinks fit. 
 

(ii)  The Board may also carry forward any profits which it may consider necessary not to divide, 

without setting them aside as a reserve. 
 

(80) (i)  Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, all 

dividends shall be declared and paid according to the amounts paid or credited as paid on the 

shares in respect whereof the dividend is paid, but if and so long as nothing is paid upon any of 

the shares in the company, dividends may be declared and paid according to the amounts of the 

shares. 
 

(ii) No amount paid or credited as paid on a share in advance of calls shall be treated for the 

purposes of this regulation as paid on the share. 
 
(iii) All dividends shall be apportioned and paid proportionately to the amounts paid or credited as 

paid on the shares during any portion or portions of the period in respect of which the dividend 

is paid; but if any share is issued on terms providing that it shall rank for dividend as from a 

particular date such share shall rank for dividend accordingly. 
 
(81) The Board may deduct from any dividend payable to any member all sums of money, if any, presently 

payable by him to the company on account of calls or otherwise in relation to the shares of the company. 
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(82) (i)  Any dividend, interest or other monies payable in cash in respect of shares maybe paid by 

cheque or warrant sent through the post directed to the registered address of the holder or, in 

the case of joint holders, to the registered address of that one of the joint holders who is first 

named on the register of members, or to such person and to such address as the holder or joint 

holders may in writing direct. 
 

(ii)  Every such cheque or warrant shall be made payable to the order of the person to whom it is 

sent. 
 
(83) Any one of two or more joint holders of a share may give effective receipts for any dividends, bonuses 

or other monies payable in respect of such share. 
 
(84) Notice of any dividend that may have been declared shall be given to the persons entitled to share therein 

in the manner mentioned in the Act. 
 

(85) No dividend shall bear interest against the company. 
 

(xix) Accounts 
 
(86) (i)  The Board shall from time to time determine whether and to what extent and at what times and 

places and under what conditions or regulations, the accounts and books of the company, or any 

of them, shall be open to the inspection of members not being directors. 
 

(ii)  No member (not being a director) shall have any right of inspecting any account or book or 

document of the company except as conferred by law or authorised by the Board or by the 

company in general meeting. 
 
Registers 
 
(87) (i)  The Company shall keep and maintain at its registered office or at such other place as may be 

decided by the Board, all statutory registers namely, register of charges, register of members, 

register of debenture holders, register of any other security holders, the register and index of 

beneficial owners and annual return, register of loans, guarantees, security and acquisitions, 

register of investments not held in its own name and register of contracts and arrangements for 

such duration as the Board may, unless otherwise prescribed, decide, and in such manner and 

containing such particulars as prescribed by the Act and the Rules. 
(ii)  The registers and copies of annual return shall be open for inspection during such hours as 

Board may determine from time to time on all working days, other than Saturdays, at the 

registered office of the Company by the persons entitled thereto on payment, where required, 

of such fees as may be fixed by the Board but not exceeding the limits prescribed by the 

Rules. 
 
(xx) Contributions to national defense fund 
 

Subject to the provisions of Section 183 of the Companies Act, 2013 and rules made thereunder— 
 
(88) The Board of Directors of company or any person or authority exercising the powers of the Board of 

Directors of company, or of the company in general meeting, may contribute such amount as it thinks fit 

to the National Defense Fund or any other Fund approved by the Central Government for the purpose of 

national defense. 
 
(xxi) Political Contributions 
 

Subject to the provisions of Section 182 of the Companies Act, 2013 and rules made thereunder— 
 
(89) The Company may contribute any amount directly or indirectly to any political party subject to the 

Compliance of the provisions of Section 182 of the Companies Act, 2013 read with rules made 

thereunder. 
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(xxii) Contribution to bona fide and charitable funds, etc. 
 

Subject to the provisions of Section 181 of the Companies Act, 2013 and rules made thereunder- 
 
(90) The Board of Directors of a company may contribute to bona fide charitable and other funds subject to 

the Compliance of the provisions of Section 181 of the Companies Act, 2013 read with rules made 

thereunder. 
 

(xxiii) Winding up 
 

(91) Subject to the provisions of Chapter XX of the Act and rules made thereunder— 
 

(i) If the company shall be wound up, the liquidator may, with the sanction of a special resolution 

of the company and any other sanction required by the Act, divide amongst the members, in 

specie or kind, the whole or any part of the assets of the company, whether they shall consist of 

property of the same kind or not. 
(ii) For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property 

to be divided as aforesaid and may determine how such division shall be carried out as between 

the members or different classes of members. 
(iii) The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees 

upon such trusts for the benefit of the contributories if he considers necessary, but so that no 

member shall be compelled to accept any shares or other securities whereon there is any 

liability. 
 

(xxiv) Indemnity and Insurance 
 

(92) (a) Subject to the provisions of the Act, every director, managing director, whole-time director, 

manager, chief executive officer, chief financial officer, company secretary and other officer of 

the Company shall be indemnified by the Company out of the funds of the Company, to pay all 

costs, losses and expenses (including travelling expense) which such director, manager, chief 

executive officer, chief financial officer, company secretary and officer may incur or become 

liable for by reason of any contract entered into or act or deed done by him in his capacity as 

such director, manager, chief executive officer, chief financial officer, company secretary or 

officer or in any way in the discharge of his duties in such capacity including expenses. 
 

(b) Subject as aforesaid, every director, managing director, manager, chief executive officer, chief 

financial officer, company secretary or other officer of the Company shall be indemnified 

against any liability incurred by him in defending any proceedings, whether civil or criminal in 

which judgement is given in his favor or in which he is acquitted or discharged or in connection 

with any application under applicable provisions of the Act in which relief is given to him by 

the Court. 
 
(c) The Company may take and maintain any insurance as the Board may think fit on behalf of its 

present and/or former directors and key managerial personnel for indemnifying all or any of 

them against any liability for any acts in relation to the Company for which they may be liable 

but have acted honestly and reasonably. 
 
(xxv) General Power 
 
(93) Wherever in the Act, it has been provided that the Company shall have any right, privilege or authority 

or that the Company could carry out any transaction only if the Company is so authorized by its articles, 

then and in that case this Article authorizes and empowers the Company to have such rights, privileges 

or authorities and to carry out such transactions as have been permitted by the Act, without there being 

any specific Article in that behalf herein provided. 
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We, the several persons whose names and addresses are subscribed hereto, are desirous of being formed into a 

company in pursuance of THIS ARTICLES OF ASSOCIATION and we respectively agree to take the number 

of shares in capital of the Company, set opposite our respective names: 
 
S. 
No. 

Name, Address, Description & 

Occupation of each subscriber 
Number of and type 

of Equity Shares 
Signature of 

subscriber 
Name, Address, description 

and signature of witness 

1. Mahesh Chand Gupta 100 Equity Shares Sd/- 
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  S/o Shri Shyam Sunder Gupta   

 R/o C-39, Anand Vihar, I.P.   
 Extension, Delhi-110092   
 (Business)   
2. Subhash Chand Aggarwal 100 Equity Shares Sd/- 
 S/o Shri Madan Gopal Aggarwal   
 R/o C-335,  Saraswati   Vihar,   
 Delhi   
 (Chartered Accountant)   
3. Dinesh Chand Gupta 100 Equity Shares Sd/- 
 S/o Shri R.K. Gupta   
 R/o C-39, Anand Vihar, I.P.   
 Extension, Delhi-110092   
 (Business)   
4. Om Kishan Gupta 100 Equity Shares Sd/- 
 S/o Shri R.K. Gupta   
 R/o C-39, Anand Vihar, I.P.   
 Extension, Delhi-110092   
 (Business)   
5. Damodar Krishan Aggarwal 100 Equity Shares Sd/- 
 S/o Shri Madan Gopal Aggarwal   
 R/o C-335,   Saraswati   Vihar,   
 Delhi   
 (Business)   
6. Sushma Gupta 100 Equity Shares Sd/- 
 W/o Shri Mahesh Chand Gupta   
 R/o C-39, Anand Vihar, I.P.   
 Extension, Delhi-110092   
7. Ashok K. Aggarwal 100 Equity Shares Sd/- 
 S/o Shri Madan Gopal Aggarwal 

R/o C-335,   Saraswati   Vihar, 
Delhi 

  

 
Place: New Delhi Dated: 5th day of December, 1994 
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SECTION VIII – MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 
 
The following contracts and documents (not being contracts entered into in the ordinary course of business carried 

on by our Company) which are or may be deemed material have been entered or are to be entered into by our 

Company. These contracts which are or may be deemed material shall be attached to the copy of the Prospectus 

to be delivered to the RoC for registration. These contracts and the documents for inspection referred to hereunder, 

may be inspected on at the Registered Office of our Company situated at 11/6B, Shanti Chamber, Pusa Road, New 

Delhi - 110 005, India, between 10 am to 5 pm on any Working Day from the date of the filing of this Prospectus 

with BSE until the Issue Closing Date. 
 
MATERIAL CONTRACTS   
 
1. Issue Agreement dated February 27, 2025, between the Issuer and the Lead Manager. 

  
2. Registrar Agreement dated February 20, 2025, between the Issuer and the Registrar to the Issue.  
 
3. Debenture Trustee Agreement dated February 07, 2025, executed between the Issuer and the Debenture 

Trustee. 
 
4. Public Issue Account and Sponsor Bank Agreement dated March 19, 2025 amongst the Issuer, the Lead 

Manager, the Registrar, the Public Issue Account Bank, the Sponsor Bank and the Refund Bank. 
 

5. Consortium Agreement dated March 13, 2025 among our Company and the Consortium Members. 
 

6. Agreed form of Debenture Trust Deed and Deed of Hypothecation to be executed between the Issuer and 

the Debenture Trustee; 
 

7. Tripartite Agreement dated July 10, 2010, between CDSL, the Company and the Registrar to the Issue; 

and 
 

8. Tripartite Agreement dated August 3, 2010, between NSDL, the Company and the Registrar to the Issue. 
 
MATERIAL DOCUMENTS   
 
1. Memorandum and Articles of Association of the Issuer, as amended to date.  

 
2. Certificate of Incorporation of the Issuer dated December 19, 1994, issued by the RoC, Delhi. 
  
3. Copy of shareholders' resolution passed on June 30, 2023, under Section 180(1)(c) and Section 180(1)(a) 

of the Companies Act, 2013 on overall borrowing limits of the Board of Directors of the Issuer.   
 

4. Copy of the resolution passed by the Board of Directors dated October 25, 2024, approving the Issue.  
 
5. Copy of the resolution passed by the Non-Convertible Debenture Committee at its meeting held on 

February 27, 2025, approving the Draft Prospectus. 
 

6. Copy of the resolution passed by the Non-Convertible Debenture Committee at its meeting held on March 

19, 2025, approving this Prospectus. 
 
7. Credit Rating Letter dated December 12, 2024, by ICRA Limited assigning a rating of "ICRA A Stable" 

(pronounced as ICRA A Stable) revalidated by way of its letter dated February 27, 2025. 
 
8. Consents of the Directors, Chief Financial Officer, Company Secretary and Compliance Officer, Lead 

Manager, Legal Counsel to the Issue, Credit Rating Agency, Registrar to the Issue, Banker to the Issuer 

and the Debenture Trustee for the NCDs, to include their names in this Prospectus, in their respective 

capacities and the NOCs received from Lenders to the Issuer in relation to the Issue.  
 
9. Consent of CARE Edge Research dated February 24, 2025, as the agency issuing the industry report 
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titled "Research Report on Financial Services" dated February 24, 2025, forming part of the Industry 

Overview chapter.  
 
10. The written consent from the Statutory Auditor, namely M/s. P.C. Bindal & Co, Chartered Accountants 

dated February 26, 2025, to include their name as required under Section 26(1)(a)(v) of the Companies 

Act, 2013 in this Prospectus and as an “expert” as defined under Section 2(38) of the Companies Act, 

2013 to the extent and in its capacity as a statutory auditor, in respect of the Limited Review Report on 

the Unaudited Financial Results and the unaudited standalone and consolidated financial results for the 

quarter and nine months ended on December 31, 2024, included in this Prospectus and the written consent 

from Erstwhile Statutory Auditor M/s. R. Gopal & Associates, Chartered Accountants, dated February 

19, 2025, to include their name as required under Section 26(1)(a)(v) of the Companies Act, 2013 in this 

Prospectus and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the extent 

and in its capacity as a statutory auditor, in respect of the (a) audited standalone and consolidated financial 

statements for the financial year ended March 31, 2024, (b) audited standalone and consolidated financial 

statements for the financial year ended March 31, 2023 and (c) audited standalone and consolidated 

financial statements for the financial year ended March 31, 2022, included in this Prospectus. The consent 

of the Statutory Auditor and the Previous Statutory Auditor has not been withdrawn as on the date of this 

Prospectus. 
 

11. The report on statement of possible tax benefits dated February 26, 2025.  
 
12. Annual reports of the Issuer for the last three Fiscals i.e. financial years ended on March 31, 2024, 2023 

and 2022.  
 
13. In-principle approval from BSE by its letter no. DCS/BM/PI-BOND/37/24-25 dated March 11, 2025. 
 
14. Due Diligence Certificate dated March 19, 2025 filed by Corporate Professionals Capital Private Limited 

with SEBI.   
 
15. Due Diligence Certificate dated February 27, 2025 filed with BSE Limited by the Debenture Trustee to 

the Issue. 
 

Any of the contracts or documents mentioned in this Prospectus may be amended or modified at any time if so 

required in the interest of our Company or if required by the other parties, without reference to the Applicants 

subject to compliance of the provisions contained in the Companies Act and other applicable law. 
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DECLARATION 

 
We, the Directors of the Company, hereby certify and declare that all the applicable legal requirements in 

connection with the Issue including all the relevant provisions of the Companies Act, 2013, as amended, and the 

rules prescribed thereunder, to the extent applicable and the guidelines issued by the Government of India and/or 

the regulations/guidelines/circulars issued by the Reserve Bank of India and the Securities and Exchange Board 

of India, established under Section 3 of the Securities and Exchange Board of India Act, 1992, as applicable, 

including the Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 

Regulations, 2021, as amended, provisions under the Securities Contracts (Regulation) Act, 1956, as amended, 

and rules made thereunder, including the Securities Contracts (Regulation) Rules, 1957, as amended, including 

the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

as amended, to the extent applicable, as the case may be have been complied with and no statement made in this 

Prospectus is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 

1956, the Securities and Exchange Board of India Act, 1992 or rules made thereunder, regulations or guidelines 

or circulars issued, as the case may be. We hereby confirm that the compliance with the Securities and Exchange 

Board of India Act, 1992 or rules made there under does not imply that payment of dividend or interest or 

repayment of debt securities, is guaranteed by the Central Government. 
 
We further certify that all the disclosures and statements made in this Prospectus are true, correct and complete in 

all material respects, are in conformity with Companies Act, 2013, Securities and Exchange Board of India (Issue 

and Listing of Non-Convertible Securities) Regulations, 2021, as amended, the Securities Contracts (Regulation) 

Act, 1956, as amended and rules made thereunder including the Securities Contracts (Regulation) Rules, 1957 

and the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended, the Securities and Exchange Board of India Act, 1992 or rules made there under, regulations 

or guidelines or circulars issued, as the case may be and do not omit disclosure of any material information which 

may make the statements made therein, in light of circumstances under which they were made, misleading and 

that this Prospectus does not contain any misstatements. Furthermore, all the monies received under this Issue 

shall be used only for the purposes and objects indicated in this Prospectus. Whatever is stated in this Prospectus 

is true, correct and complete and no information material to the subject matter of this Prospectus has been 

suppressed or concealed and is as per the original records maintained by our Promoter subscribing to the 

Memorandum of Association or Articles of Association. 
 
 
 
 
________________________ 
Subhash Chand Aggarwal 
Chairman and Managing Director 
DIN: 00003267 

 
Date: March 19, 2025 
Place: Delhi 

 
______________________ 
Mahesh C Gupta 
Vice Chairman and Managing 
Director 
DIN: 00003082 

 
Date: March 19, 2025 
Place: Delhi 

 
_______________________ 
Ajay Garg 
Director and Chief Executive 
Officer  
DIN: 00003166 

 
Date: March 19, 2025 
Place: Delhi 

 
 
 

________________________ 
Anurag Bansal 
Whole-Time Director 
DIN: 00003294 

 
 

Date: March 19, 2025 
Place: Mumbai 

 
 
 

_______________________ 
Himanshu Gupta 
Non-Executive Director 
DIN: 03187614 
 
 
Date: March 19, 2025 
Place: Delhi 

 
 
 

_________________________ 
Shruti Aggarwal 
Whole-Time Director 
DIN: 06886453 
 
 
Date: March 19, 2025 
Place: Gurugram 
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_____________________ 
Pranay Aggarwal 
Non-Executive Non Independent 
Director  
DIN: 07827697 
 
 
Date: March 19, 2025 
Place: New Delhi 

 
 
 
 

____________________ 
Hemant Bhargava 
Non- Executive Independent 
Director 
DIN: 01922717 

 
 

Date: March 19, 2025 
Place: Jaipur 

 
 
 
 

_____________________ 
Dinesh Kumar Sarraf 
Non- Executive Independent 
Director 
DIN: 00147870 

 
 

Date: March 19, 2025 
Place: Noida 

 
 
 
 
 
 
 

_____________________ 
Gobind Ram Choudhary 
Non- Executive Independent 
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CHARTERED ACCOUNTANTS
G-1, Ground Floor, South Extension-ll, New Delhi-110049

Phone : 011-41649623, 41649624, 41649626

lndependent Auditor's Report

To the Members of SMC Global Securities Limited

Report on the Audit ofthe Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of SMC Global Securities Limited ("the

Company"), which comprise the Balance Sheet as at March 31, 2024, the Statement of Profit and Loss (including
Other Comprehensive Income), tle Statement of Changes in Equity and the Statement of Cash Flows for the year

ended on that date, and a summary of the significant accounting policies and other explanatory information
(hereinafter referred to as "the standalone financial statements"J.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid

standalone financial statements Bive the information required by the Companies Act, 2013 ("the Act") in the

manner so required and give a true and fair view in conformity with the Indian Accounting Standards prescribed

under section 133 of the Act read with the Companies (lndian Accounting Standards) Rules, 2015, as amended,
("lnd AS") and other accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31,2024 and its profit, total comprehensive income, changes inequityand its cash flows for the year ended

on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the

Auditoy's Responsibilities for the Audit of the Standalone Financial Statements section of our reporl We are

independent of the Company in accordance with the Code of Ethics issued by the Institute ofChartered Accountants

of India (ICAI) together with the ethical requirements that are relevant to our audit of the standalone financial

statements under the provisions ofthe Act and the Rules made thereunder, and we have fulfilled our other ethical

responsibilities in accordance with these requirements and the ICAI'S Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the standalone

financial statements.

Key audit matter is those matters that, in our professional judgment, were of most significance in our audit of the

standalone financial statements of the current period. These matters were addressed in the context of our audit of
the standalone financial statements as a whole, and in our opinion, there is no any such matter to be reported by

us.

information comprises the information included i Report including Annexures to Board's Report,

rt and Report on Corporate Governance andManagement Discussion and Analysis, Business

Office at : *Kolkata "Jamshedpur aneshwar * Rourkela *Ranchi

Website : www.rgopal.in E.mail : sunil@rgopal.in vikash@rgopal.in sunilrga@gmail.com vikashrga@gmail'com

R. GOPAL & ASSOCIATBS

Key Audit Matter

Information Other than the Standalone Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the preparation of the other information. The other
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shareholder information, but does not include the standalone financial statements and our auditors' report
thereon. The above-referred information is expected to be made available to us after the date of this audit report.

0ur opinion on the standalone financial statements does not cover the other information and we do not express

any form ofassurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other information
is materially inconsistent with the standalone financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is

a material misstatement ofthis other information; we are required to report that fact.

When we read the other inFormation, if we conclude that there is a material misstatement therein, we are required
to communicate the matter to those charged with governance and take appropriate actions necessitated by the
circumstances and the applicable laws and regulations.

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

The Company's Board ofDirectors is responsible for the matters stated in section 134(5) ofthe Act with respect to
the preparation of these standalone financial statements that give a true and fair view of the financial position,
financial performance, including other comprehensive income, changes in equiry and cash flows of the Company in
accordance with the Ind AS and other accounting principles generally accepted in India. This responsibility also

includes maintenance ofadequate accounting records in accordance with the provisions ofthe Act for safeguarding
the assets of the Company and for preventing and detecting frauds and other irregularities; selection and

application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone Financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going

concern basis of accounting unless management either intends to liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company's financial reporting process

Auditor's Responsibilities for the Audit of t}le Standalone Financial Statements

0ur objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in

accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material il individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these standalone financial statements.

As part ofan audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:
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Identify and assess the risks of material misstatement of the standalone financial statements, whether due to fraud

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

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainry exists related to events or conditions that may cast

significant doubt on the Company's ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our audito/s report to the related disclosures in the standalone
financial statements or, if such disclosures are inadequate, to modify our opinion. 0ur conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

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

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (iJ planning the scope

of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit ofthe standalone financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be

communicated in our report because the adverse consequences of doing so would reasonably be expected to
outlveigh the public interest benefits of such communication.

q
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We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.
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1

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditoy's Report) Order, 2020 ('the Orde/'J issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the Annexure-A, a

statement on the matters specified in the paragraph 3 and 4 of the order.

a We have sought and obtained all the information and explanations which to the best of our knowledge and

belief were necessary for the purposes ofour audit.

b. In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books read with the matters stated in the paragraph 2(0 below on
reporting under Rule 11(gJ of the Companies (Audit and Auditors) Rules, 2014.

The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, Statement of
Changes in Equity and the Statement of Cash Flows dealt with by this Report are in agreement with the
relevant books of account.

In our opinion, the aforesaid standalone financial statements comply with the lnd AS specified under Section

133 ofthe Act.

On the basis ofthe written representations received from the directors as on March 31, 2024, taken on record
by the Board of Directors, none of the directors is disqualified as on March 31, 2024 from being appointed
as a director in terms oF Section 164 (Zl of the Act.

The modifications relating to the maintenance of accounts and other matters connected therewith are as

stated in the paragraph 2@) above on reporting under Section 143 (3)(bJ of the Act and paragraph 2 [i) (VI)

below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

With respect to the adequacy of the internal financial controls over financial reporting of the Company and

the operating effectiveness of such controls, refer to our separate Report in "Annexure B". Our report
expresses an unmodified opinion on the adequacy and operating effectiveness of the Company's internal
financial controls over financial reporting.

With respect to the other matters to be included in the Auditor's Report in accordance with the requirements
of Sec 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the

remuneration paid by the Company to its directors during the year is in accordance with the provisions of
section 197 ofthe Act.

C

d

e

f.

h

g

2 As required by Section 143(3) of the Act, based on our audit we report thatl

i, With respect to the other matters to be included in the Audito/s Report in accordance with Rule 1.1 of the

Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information
and according to the explanations given to us;
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The Company has disclosed the impact of pending litigations on its financial position in its standalone

financial statements, Refer Note no 34 to the standalone financial statements.

The Company did not have any long-term contracts including derivative contracts for which there were

any material foreseeable losses, and

Ill There has been no delay in transferring amounts, required to be transferred, to the Investor Education and

Protection Fund by the Company.

IV (a) The Management has represented that, to the best of its knowledge and beliei as disclosed in Note
40(xv) to the Financial Statements, no funds (which are material either individually or in the aggregatel
have been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person or entity, including foreign entity
("lntermediaries"), with the understanding, whether recorded in writing or otherwise, that the

Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and beliel as dlsclosed in Note 40

(xv) to the Financial Statements, no funds (which are material either individually or in the aggregate) have

been received by the Company from any person or entity, including foreign entity ("Funding Parties"J, with
the understanding, whether recorded in writing or otherwise. that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party ("Ultimate Beneficiaries"] or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations under
sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement.

V As stated in Note 20 to the standalone financial statements: -

(aJ The final dividend proposed in the previous year, declared and paid by the Company during the year is

in accordance with Section 123 ofthe Act, as applicable,

(b) The interim dividend declared and paid by the Company during the year and until the date of this report
is in compliance with Section 123 ofthe Act.

(cJ The Board of Directors of the Company have proposed final dividend for the year which is subiect to the

approval of the members at the ensuing Annual General Meeting. The amount of dividend proposed is

in accordance with section 123 ofthe Act, as applicable.

6\ &As
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VI

ForRGopal&Associates
Chartered Accountants
Firm Registration No.: 000846C

Based on our examination which included test checks, the Company, has used accounting software for
maintaining its books of account for the financial year ended 31 March 2024, which has a feature of
recording audit trail (edit logJ faciliry except that no audit trail enabled at the database level for accounting

software relating to payroll and operations. Further, the audit trail facility has been operating throughout
the year for all relevant transactions recorded in the software. During the course of our audit, we did not
come across any instance ofaudit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, as amended is applicable for the Company

only w.e.f. 1 April 2023, therefore, reporting under Rule 11(gJ of the Companies [Audit and Auditors) Rules,

2014, as amended, on preservation of audit trail as per the statutory requirements for record retention is

not applicable for financial year ended 31. March 2024.

IS
.\.\4,,

Vikish'Aggarwal
Partner
Membership No: 519574
UDIN: 24519574BKDICT5003
Date: 13th May,2024
Place: New Delhi
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Annexure A to the Independent Auditors' Report

The Annexure referred to in Independent Auditors' Report to the members ofthe Company on the standalone
financial statements for theyear ended 31n March 2024, we report that:

(i) In respect ofthe Companys Property, Plant and Equipment and Intangible Assets:

(a) (A) The Company has maintained proper records showing full particulars, including quantitative details and

situation of Property, Plant & Equipment and relevant details of right-of-use assets.

(B) The Company has maintained proper records showing full particulars of Intangible Assets.

[b) Property, Plant & Equipment are physically verified by the management according to a phased manner to
cover all the items over a period of three years, which in our opinion, is reasonable having regard to the size

of the Company and the nature of its assets. Pursuant to the programme, a portion of the Property, Plant &
Equipment have been physically verified by the management during the year and no material discrepancies
have been noticed on such verification.

(c) According to the information and explanations given to us and on the basis ofour examination of the records
of the Company, the title deeds of immovable propenies (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee) are held in the name of the
Company.

(d) The Company has not revalued any of its Property, Plant and Equipment (including right of use assetsl and

Intangible Assets during the year.

(e) As per information and explanations given to us, no proceedings have been initiated during the year or are
pending against the Company as at March 37,20?4 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

(ii)
(a) Inventory comprises of stock of commodities which have been physically verified and reconciled by the

management with reference to the confirmation / statements from brokers and holding statements of
warehouse and depository participants, during the year and coverage and procedure ofsuch verification by
the management is appropriate. No discrepancies of 100/o or more in the aggregate for each class ofinventory
were noticed.

(b) During the year company has been sanctioned working capital limits in excess of five crore rupees, in
aggregate, from banks or financial institutions on the basis of security of current assets and the quarterly
returns or statements filed by the company with such banks or financial institutions are in accordance with
terms and conditions.
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( iri)

(b)

(c)

(el

(0

(a) During the year company has granted loans to its subsidiaries. Details of the loan are stated below.

During the year the Company has not provided advances in the nature of loans, stood guarantee or
provided security to companies, Firms, Limited Liabiliry Partnerships or any other parties except margin
trading funding.

Particulars
Rs in Lakhs

Loan

Subsidiary L4,87 3,00
0ther

Balance outstanding as at balance sheet date in respect ofabove cases

Subsidiary
Other

*The Company extends revolving credit facilities to its wholly owned subsidiaries which is within the limit
assigned.

According to the information and explanations given to us, the terms and conditions of loans granted by
the company to its subsidiaries are not pre.iudicial to the interest of the Company. The company has not
provided any guarantee during the year.

The Company has granted loans during the year to its subsidiary which are repayable on demand and

payment of interest has been stipulated and the repayment or receipts are regular.

There were no loans granted to companies, firms, Limited Liability Partnerships or any other parties
which was fallen due during the year, that have been renewed or extended or fresh loans granted to settle
the overdue ofexisting loans given to the same parties.

Based on our audit procedures, according to the information and explanation made available to us, the
Company has not granted any loans or advances in the nature of loans either repayable on demand or
without specifying any terms or period ofrepayment during the year.

In our opinion and according to the information and explanations given to us, the Company has complied
with the provision ofsection 186 ofthe Act, with respect to the loans, investments, guarantees and security

Iiv)

Aggregate amount granted/ provided during the year to

(d) According to the information and explanations given to us and on the basis of our examination of the

records ofthe Company, there was an overdue amount of Rs 182.14 lakhs for more than 90 days in respect

of loan given to one foreign subsidiary in the past against which the company had made full provision

against the same in earlieryears, which has been written offduring the year.

made as applicable.
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(v) The Company has not accepted any deposits from the public within the meaning of sections 73 to 7 6 of the
Act,2013 and rules framed there under.

(vi) The Central Covernment has not prescribed the maintenance of cost records under section 148(1) of the

Act, for any ofthe services rendered by the Company.

(vii)
(a) According to the information and explanations given to us, Company has generally been regular in

depositing undisputed statutory dues including provident Fund, employee's state insurance, income-tax,
goods and service tax, cess and other statutory dues applicable to it with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts payable in respect of
provident fund, employee's state insurance, income-tax, goods and service tax, cess and other material
statutory dues were in arrears as at 31 March 2024 for a period of more than six months from the date they
became payable.

[b) Details of statutory dues referred to in sub -clause (aJ above which have not been deposited as on March

37,2024 ot accot nts of dispute are given below:

* Amount not ascertained

(viii) As per information and explanation given to us, there were no transactions relating to previously
unrecorded income that have been surrendered or disclosed as income during the year in the tax

Name of the statute Nature ofdues
Amount

(Rs

in Lacs)

Forum where dispute is
pending

Finance Act 1994 Service Tax 658.23

FY 2009-10 Company is in process to

file an appeal before
CESTAT.

To

Fv 2072-73

Finance Act 1994 Service Tax 582.55

07.07.2072 Customs, Excise and Service

Tax Appellate Tribunal
(CESTATJ.

To

30.06.20L7

The Employee State

Insurance Act,1948
ESI 18.63

September 2005 to
December 2007

High Court, Delhi

The Indian Stamp Act,

1899*
Stamp Duty 2070 to 27.17.2014 High Court, Delhi

The Employees Provident
Fund Act, 1952*

PF
October 1995 to
November 2003

High Court, Delhi

assessments under the Income Tax Acf 1961 (43 of 1961)

Period to which
the

amount relates
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(ix)

[a] According to the information and explanations given to us the company has not defaulted in repayment of
loans and borrowings including interest thereon to any lender.

(bl According to the information and explanations given to us and on the basis of our audit procedures, we
report that the Company has not been declared willful defaulter by any bank or financial institution or
government or any government authority.

(c) According to the information and explanations given to us, the company has utilized the money obtained by
way of term loan during the year for the purpose for purpose for which the loans were obtained.

(d) According to the information and explanations given to us and on an overall examination of the financial
statements of the Company, funds raised on short term basis have, prima facie, not been used during the
year for long-term purposes by the Company.

(e) According to the information and explanations given to us and on an overall examination of the financial
statements ofthe company, we repon that the company has not taken any funds from any entity or person

on account of or to meet the obligations of its subsidiaries. Company does not have any associate and ioint
venture.

(x)

[a) The Company has not raised any money by way of an initial public offer or further public offer fincluding
debt instruments) during the year and hence reporting under clause (x)(aJ of the Order is not applicable.

(b) According to the information and explanations glven to us and based on our examination ofthe records of
the Company, the company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year and hence reponing
under clause [x)(b) ofthe 0rder is not applicable.

(xiJ

(a) According to the information and explanations given to us, no fraud by / on the Company has been noticed

or reported during the year.

(b) No repon under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4 as

prescribed under rule 13 of Companies [Audit and AuditorsJ Rules, 2014 with the Central Government,
during the year and up to the date ofthis report.

(c) As represented to us by the management, there are no whistle blower complaints received by the company

q
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(fl According to the information and explanations given to us and procedures performed by us, we report that
the company has not raised loans during the year on the pledge of securities held in its subsidiaries.
Company does not have any associate and ioint venture.

during the year.
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(xii) In our opinion and according to the information and explanations given to us, the Company is not a Nidhi

Company. Accordingly, paragraph 3(xii) of the 0rder is not applicable.

(xiii) According to the information and explanations given to us and based on our examination of the records of the
Company, transactions with the related parties are in compliance with sections 177 and 188 ofthe Act where
applicable and details of such transactions have been disclosed in the financial statements as required by the
applicable lndian Accounting Standards,

(xiv)
(a) The Company has appointed a firm oF chartered accountants to carry out the internal audit of the company.

In our opinion and according to the information and explanation given to us, the Company has an adequate
internal audit system commensurate with the size and the nature of its business.

(b) We have considered, during the course of our audit the reports of the internal auditors for the period under
audit issued to the company during the year and till date, in determining the nature, timing and extent of our
audit procedures in accordance with the guidance provided in SA 610- "Using the work of Internal Auditors".

(xvi)
(a) In our opinion, the Company is not required to be registered under section 45-lA of the Reserve Bank of India

Act, 1934, Hence, reporting under clause 3(xvi) (a), of the Order is not applicable.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities without obtaining
a valid Certificate of Registration [CoR) from the Reserve Bank of India as per the Reserve Bank of lndia Act,

1934. Hence, reporting underclause 3(xvi)(b), ofthe 0rder is not applicable.

(d) According to the information and explanations given to us, in the group [in accordance with Core Investment
Companies (CICs) (Reserve Bank) Directions, 20161, there is one company forming pan of the
promoter/promoter group ofthe Company which is CICs (Core Investment Companies)

(xviil The Company has not incurred cash losses during the nnancial year covered by our audit and the immediately
preceding financial year.

fxviiiJ There has been no resignation of the statutory auditors of the Company during the year.

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of
financial liabilities, other information accompanying the financial statements and our knowledge ofthe Board
of Directors and Management plans and based on our examination of the evidence supporting the

ca us to believe that any material uncertaintyassumptions, nothing has come to our attention

5

(xv] According to the information and explanations given to us and based on our examination of the records of the

Company, the Company has not entered into any non-cash transactions with directors or persons connected
with him. Accordingly, paragraph 3(xv) ofthe Order is not applicable.

(c) The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank oflndia.
Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable to the Company.
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exists as on the date ofthe audit report indicating that Company is not capable of meeting its liabilities existing
at the date ofbalance sheetas and when they fall due within a period ofoneyear from the balance sheet date.

We, however, state that this is not an assurance as to the future viability ofthe Company. We further state that
our reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year from the balance sheet date, will get

discharged by the Company as and when they fall due.

(xx)

(a)

viffi".*rr
Partner
Membership No: 519574
UDIN: 245195748KDICT5003
Date: 13th May,2024
Place: New Delhi

I n respect of other than ongoing projects, there are no unspent amounts that are required to be transferred to
a fund specified in Schedule VII of the Companies Act (the Act), in compliance with second proviso to sub-
section 5 ofSection 135 ofthe Act. Accordingly, reporting under clause 3(xx)(a) ofthe 0rder is not applicable
for the year.

(bJ In respect of the ongoing projects, there are no unspent amounts which is required to be transferred to special
account in compliance with provision ofsub section (6J ofsection 135 ofthe said Act; Accordingly, reporting
under clause 3(xx)(b) of the Order is not applicable for the year.

For R Gopal & Associates

Chartered Accountants
Firm Registration No.: 000846C

oq
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Annexure - B to the Auditors' Report

Report on the lnternal financial controls with reference to financial statements under Clause [i) ofSub-
section 3 of Section 143 of the Companies Act, 2013 ("the Act")

We have audited the internal financial controls with reference to financial statements of SMC Global Securities
Limited ("the Company"] as of 3l March 2024 in conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date.

Managemenfs Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on

the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chanered Accountants of India. These responsibilities include the design,

implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to the Company's policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness ofthe
accounting records, and the timely preparation of reliable financial information, as required under the Act.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to financial
statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting (the "Guidance Note") and the Standards on Auditing as specified under
section 143 (10) of the Act, to the extent applicable to an audit of internal financial controls, both applicable to an

audit of Internal Financial Controls and both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether adequate internal financial controls with reference to financial
statements was established and maintained and if such controls operated effectively in all material respects. Our
audit involves performing procedures to obtain audit evidence about the adequacy ofthe internal financial controls
with reference to financial statements and their operating effectiveness. 0ur audit of internal financial controls
with reference to financial statements included obtaining an understanding of internal financial controls with
reference to financial statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected depend
on the auditor's judgment, including the assessment of the risks of material misstatement of the standalone
financial statements, whether due to fraud or error. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our audit opinion on the Company's internal financial controls
with reference to financial statements.

Meaning of lnternal Financial Controls with reference to financial statements

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting princip
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1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

2] Provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts and

expenditures of the company are being made only in accordance with authorizations of management and

directors ofthe company; and

3) Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,

or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls with reference to
flnancial statements and such internal financial controls with reference to standalone financial statements were
operating effectively as at 31st March, 2024, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in the Guidance Note

on Audit of Internal Financial Controls 0ver Financial Reporting issued by the Institute of Chartered Accountants

of India.

For R Gopal & Associates

Chartered Accountants
Firm Registration No.: 000846C

u,u\'frr",.*,,
Partner
Membership No: 519574
UDIN: 245195748KDICTs003
Date: 13th May,2024
Place: New Delhi
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SMC GI.OBAL SECURITIES I-IMITED

Standalone Balance Sheet < in Lakhs

Particulars Note No. As at March 31,2024 Asat Mar.h 31,2023

Assets

Financialassets

Cash and cash equivalents

Other bank balances

Receivables

Trade receivables

Other receivables

[oans

lnvestments

Other financial assets

Non-finanaial assets
lnventorie5

Current tax assets (net)

Deferred tax alsets (net)

Property, plant and equipment
Right of use asset
lnvestment Property (ROu Asset )

Capital work-in-progress

Other intangible assets

lntangible assets under development

Other non-flnancial assets

Totalassets

3

4

2,0s9.29

1,34.719.15

5

6

7

8

9

44,614.02

401.80

23,595.35

40,787.33

14,363.96

29,859.51

1,202.48

18,873.73

42,018.86

6,750.45

10

31

31

11

72

72.3

L2.t
13

13.1

!4

200.82

1,184.38

7,679.73

\944.86
700.95

2,687.t7
!s9.24
60.25

817.68

18.54

1,O59.71

1,040.89

8,066.27

L,77 4.L0

164.9t
893.49

129.66

107.90

3,57,).40.33 2,50,732.3r

Llabilities and equity
Liabllities

Financialliabillties
Payables

Trade payables

- to micro and smallenterprises

- to other than micro and small enterprises

Lease liabilities
Borrowings

Other financial liabilities

12.2

76

77

1.11

77,520.92

2,713.03

64,249.82

1,29,581.45

37,662.54

2,522.30

38,457.15

9!,265.24

15

Non-financial liabilltles

Current tax liabilitie5 (net)

Provi5ions

Other non-financial liabilities

229.28

2,395.51

2,004.75

157.87

1,932.69

L,934.27

2,094.00

86,286.45

2,094.00

14,706.25

31

18

19

Equity

Equity share capital

Other equity
Total liabilitlei and equlty

20

3,61,140.33 2,50,132.3t

The accompanying notes form an integral pan ofthe standalone financial

statements.
1,43

5.9. gggsrwal

Chairman &
ManaSing Diredor
DIN 267

ar Jamar

Mahesh C. Gupta

Vice-Chairman &

ManaSing 0irector

For and on behalfolthe Soard

t8

Di r&CEO

DIN: m003166

Kumar

ln terms o, our report of even date attached
For R. Gopal & Associates
Chartered Accountants

Firm Registratlon No. : 000846C

Paatner

Membership No. : 519574

lley Deltt
Place: New Delhi

Date: May 13, 2024 President & Group CFO

DIN

pany Secretary

5,3L7.54

2,L7,19t.25
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5MC GTOBAL SECURITIES LIMITED

Standalone Statement oI Prolit and Loss I in Lakhs

Parliculars For the year end€d

March 31, 2024

For the yearrnded
March 31, 2023

Revenuc rrom op€aatlons

Fee and commission income

lnterest income

Oividend income

Net Bain on proprietary tradi.lS

Net Sein on fairvalue chanSes

f otal rcvenue f rom operatlons

Total income

&pentes
Fees end commission exp€nses

Employee benefits exgenres

Oepreciation and amortisation
lmpairment on fina nclal instruments
Other expenses

Currenttax
lncometar earlieryear
Deferred tax

Prorit aftcr tar
Othcr compr€hcnsive lncome lOCl)
Items that wlllnot be reclassitied subsequcntlyto prollt or loss

Remeasurement of the net d€fined benefit liability/ 3r5et

Tax effed of ltems thatwillnot be reclasrified subsequentlyto profat and loss

Total othar compaahanslve income ln€t of tarl

21

22

48,005.74

20,167.17

56.16

16,060.01

425.06

37,749_75

13,821.s3

91.64

15,901.20

351.2923

24

85,314.14

3,067.76

57,915.41

1,365.19

88,381.90 69,280.60

25

26

27

2a

29

30

32,929.55

19,141.86

9,482.53
2,4@.22

(53.81)

6,488.35

27,661.35

t5,651.73

5,884-72

1,704.59

28.89

6,352.82
70,347.7O 57,294.10

\7,994.20 11,986.50

31

31

31

32

1-43

DN

ent & Group CFO

3,80s.32

226.@
(140.28)

3,379.74

89.94

1820.41)
t,891.54 2,649.21

14,102.55 9,337.2t

112.7s)

321
{36.94)

9.30

(e.s4) 127.6/'1

Tota I comprehensiv€ lncome lor the yea. (comprisinS prorlt and other comprch€nslve
in.ome ror the y€ar)

Earnlngs per equityihar€ (F.c€ v.lu€ ?2)
Easic & Diluled (in l)

r4,093.02 9,309.59

The accompanying notes form an antegralpart of the rtandalonefinancialstatements

ln t€rms of our r€po.tof€v€n date.ttached
For R. Gopal& Associates

Chanered Accountants

Firm Regiskation No. : 00O846C

J'\2

Membership No. :S19574

Placei New Delhi

Oate: May 13,2024

S.C. Agt.rwal
Chairman &
Manadng Director

Mahesh C. Gupta

ManaSinS Director
DIN:00003082

1.3.41 8.72

For and on behalfol th€ Board

Ajay G

Oirector & CEO

DrNi 
?0003156

(---\

Suman xumar

Company Secretary
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5MC GLOEAL SECURITIES LIMITEO

standalone statement olchanges in equity

A. Equity share capital{R€ler note 20)

Particulars
Belance a! at
April1,20Zz

Changei in equity

share capital due to
prior period erors

Resllted balance

as on Aprll 1,

2022

Ch.nSes in

equityshar€
(apitaldurint

the p€riod

Balance ag at
March 31,2023

tquity share capital 2,262_69 (168.69) 2,094.00

{ in Lakhs

l in Lakhs

Particulars
Ealance a5 at
Aprll 1, 2023

Chan8es in equity
sha.e capitaldu€ to

Restated balanc€

as on April 1,

2023

changes in
equity share

c.pitalduring
the p€riod

Ealance as at
Mar(h 31,2024

Equity share capital 2,094.00 2,094.00

B. Other equity

olher comprehenilve Total

Securitiet Retained earnings Generalreserve Capital
Redemption

Reserve (CRR)

Capitalreserve Remeasurement of
the net defined

beneflt liability /
a5s€t

34,444.50 33,213.42 7,U4.60

9,337.21

1,439.24 118.81

127.64)

77,0@.t7

9,437.24

l27.sl

Salance as at April1,2022
changes ln equlty tor the year ended
March 31,2022
Profit for th€ year

Other comprehensive income for the

Total comprehensive incom€ loa the

Transactions with own€6 in their
capaclty as owner i

On Buyback ofShares
Transferto CRR on buyback ofshares

9,337,23 (27.54) 9,309.59

19,o73.37)

(168.6e)

(9,073.37)

168.69

5.16

(2,s96.70)

6.16

(?-s9q?9l
25,202.U 39,960.11 7,814,60 158.69 1,439.24 91.17 74,706.25

Refund of Etcesr Dividend

Distribution Tax paid

Peyment ofdividend
Balanc€ as at M.rch 31,2023
Salance a5 at April 1, 2023

chanSei ln equity for the ye.r€nded
March 31,2024
Profit for the year

Other comprehensive income fol the

Total compaehcnsive lncome foa the

Transactions wlth owne6 ln thelr
ca paalty a! owne6 :

Payment of dividend
Balance.s.t March ll, 2024

2s,202.44 39,950.11 7,U4,60

14,102.56

158.69 1,439.24 91.11

(s.s4)

74,705.25

L,to2.s6

(9.541

14,102.56 (s.a) 14,093.02

12,s12.82) 12,5L2.821

25,202.44 51,S49.85 7,844.60 158.59 1,439,24 81.53 86,286.45

Neture and purpose of reserv€s:

& As

ft
J
(9

c
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lAl Securitles premium res€rve
Securities premium is used to record the premium received on issue ofihares, The reserve can be utilised only for limited purposes in accordance with the provisions ofthe
Companies Act, 2013.
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(B) R€tained e..ning!
Retained earnings are the profits that the company har earned tilldate,less anytransfers to Senerate r€serve, dividends or other dlstributlon5 paid to shareholders.

(O) Capital redemption reserv€

(c) Gener.lreseive
Under the erstwhile Companies Act 1955, general rese.ve was created through an annual transfer of net income at a specified percentage in accordance with applicable
regulations however, the same is not required to be created under Companies Act,2013. This reserve can be utllased only ln accordance with the specified requirements of
Companies Act, 2013.

The Companies Act, 2013 requires that when a Company purchases its own shares out of free reserves or securitie5 premium account, a sum equal to the nominal value ofthe
shares so purchased shall be transferred to a capital redemption resefle. The reserve is utilised in accordance with the provisions of Sectlon 69 ofthe Compa nies Act, 2013.

(E)Capitalreserve

Capital reserve is created out of capital profits and cannot be used forthe distribution of profits and dividend.

lnterms of our raport ot Ev€n date etlach€d
For R. Gop.l& Assod.tes
Chanered Accountants
Firm Registration No.: 0OO846C

,,J,*",*",
Membership No. :519574

PlaceiNew Delhr

Oate; May 13,2024

For and on b€halt ofthc Soard

:L
S.C.I8grrw.l M.hesh C. Gupta
Chairman & Vice-Chairman &
ManaSing Director ManaginS Director

ajey ry
Oirector & CEO

DIN:00003267 DIN:00003082 DIN:00003166

Kumarlamar
President & Group CFO

Suman (umar

Company Sec.etary

New D€lt!

*

SE

-J(9

391



SMC GTOBAI, SECURITIES I.IMITEO

Standalone statement ot cash flows
t in Lakhs

For th€ year ended
Mar.h 31,2024 Mar.h 31, 2023

Cash llow f.om op€ratint activltics:
Proflt after tax

Adiustmenti to recon.lle net prollt to netcash provlded by op€.ating activitles:
Tax expense

Depreciation and amortizatlon
Finance Cost

Dividend income
(Gain)/ loss on modification oflease
lnterest income othea than from revenue ftom operation
Allowance for impairment on financial instruments
Rent income
Net loss/(gain) on derecognition of property, plant and equipment

Op€ratlnt profil before working capital rhangas

Changer in assets ind llabllltles
Other bank balances

Trade receivables

0ther receivables

[oans
lnventories

Other financialassets

Other non'financial assets

Trade payables

Other flnancial liabilities
Other non-financial liabilities
Provislons

ca5h gene.ated frorn / (used ln) opcratlons
lncome taxes paid (net of refund)
Net cash generated f.om / (used in) op!.atint adlvities

cash flow from lnvestlnt actlvlties:
Expenditure on Property, Plant and Equipments including Capital work-in-progress
and capital advance

Expenditure on lntangible assets

Sale paoceeds on property, plant and equipment and intangible assets

lnvestment in Subsidiaries

Sale of lnvestment in Subsidiary

lnterest received
Dividend .eceived

Rent received

lYet.ash tene,atint from / (used ln) investng activities

cash flow from ffnanalnt actlvltiesi
Payment ofdividends (net of unpaid dividend)
Payment of interest
Repayment of lease liabilities
Proceeds from short term borrowings ( other than repayable on demand)

Repayment of short term borrowlngs ( other than repayable on demand)

Proceeds from longterm borrowin8s
Repayment of lonS team borrowings
Proceeds / (repayment) from loan repayable on demand (net)

Buyback of shares

Refund of Dividend distribution tax excess paid

(2,506.04)

(9,167.90)

{1,332.65)
15,597.84

{'6,754.s6)
3,357.82

(1,603.87)

14,u3.L5

227.50
(282.6s)

20,417.56

19,242.061

6.15

74,102.56 9,337.23

3,891.64

2,409.22

9,482.53

.2,362.711
(0.s3)

(370.61)

(53.81)

(174.03)

{e.39)

2,@9.27

1,704.59

s,8u.72
(808.m)

(2.13)

(164.23)

28.89
(174.03)

lu.47l
26,90p.A7 18,371.84

82,472.10)
(14,330.58)

803.30
(4,469.s6)

18.54

L,859.24
(7,613.01)

$2.48
33,859.46

38,309.46

74.47

475.57
(6,137.46) (s,460.92)

(3,101.52) (2,246.42)

(A)

(s)

(9.239.08) 17,706.94)

,2,77O.581

(135.24)

30.36

392.35

2,362.11

174.03

'2,455.751
(121.09)

121.95
(2,200.00)

2,690.OO

r22.5L
808.00

174.03

53.54 (861.34)

.2,s96.701
(s,ss1.43)

(1,048.59)

3,000.00

r2,443.79 4,929.69

3,258.25 (3,538.s9)

cash and cash equivalents at th€ end ofthe
ear

(c)
(A+B+C)

2

7.54 2,0s9.29

Cash and cash uivalents at the b inninE of the 29 5 597.88

Net cash generating from / (used in) financing activitiei
Net increase / (decrease) In cash and caih equivalents

(21,091.26)

(3,113.90)

.723. 1

(7,96s.s6)

2347.A7

12,805.36

1,669.04
(148.37)

(2s,896.97)

L7,2@.52

702.03

3r7.52
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SMC GLOBAI. SECURITIES UM]TED

Standalone statement of cash flows
Notes I

1. Refer note no. 35.07 for chanSei in liabilities arising from financing activitjes.
2. The above 5tatement of cash flows has been prepared under the "lndirect Method" as set out in lnd A5 - 7 notified u/5 133 ofthe Companiet Ad, 2013.

3. Figure5 in brackets indicate cash outflow.

4- The material accounting policies information and notes to the financial statements (Refer note no. 1 - 43) torm an iniegral part of the standalone financlal

5tatements.

ln terms ofour report of even date attached
For R. Gopal & Associat€s

Chartered Accountants
Firm Registration No.: 0O0845C

l.-2
vikash Attarwal
Partner

Membership No. :519574

Placei New Delhi

oate: May 13, 2024

For and on behalf ofthe Eoard

S.C. Attarwal
chairman &
Managing Director
DIN:00003257

Mahesh C. Gupta
vice-Chairman &

ManaSing Dkector
DIN:00003082

Ga rg

Diredor & CEO

DIN:00003166

-=;-

mar.,amar
President & Group CFO

Suman xumar

Company Secretary
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1 Easis of measuremenl

1.01 Companyoverview

SMC Global Securities Limited {ClN- t74899011994P1C053509) ("the company" or "SMC Global"), a limited liability company is domiciled in lndia,

incorporated in the year 1994 havinS its reSistered office at 11/68, Shanti Chambers, Pusa Road, New oelhi-110005. The Company'5 equity shares are

listed and traded 06 National Stock Exchange ("NSE") and Eombay Stock Exchange ("BSE") in lndia with effect from Feburary 24, 2021. Th€ Company is a

TradinS-cum-Clearing member of the National Stock Exchange of lndia Limited (,'NSE") & 8SE Limited ("BSE") in Equit, Equity Derivative, Currency
Derivative & Commodity Oerivative segments of Exchange and Trading member in Metropolitan Stock Exchange of lndia Limited ("MSEl") in Currency
Derivative Segment. Further, the company is also a Trading'cum-Clearing member of the Multicommodity Exchange of lndia Ltd (MCX) and National
Commodity Exchange of lndie Ltd. (NCoEx) in commodity segment of th€ ExchanSes. The company also holds depolitory participants registration of
Central Depository Services (lndia) Limited (CDSL), National Securitles Depository Limited (NSDL) and Comtrack. Further the company is also SEgl

re8istered Research Analyst, Portfolio managernent service (PMS) and AMFI reSistered mutual fund distributor. The company is reg!lated by S€Bl. The

company has ten subsidiaries and one joint venture.

SMC GI.OSAI. SECURITIES LIMITEO

Notes to standalone fina ncial 5tate ments

The company offers a wide range of services to meet client's needs lncluding brokerage services, clearing s€rvices, depository services, dittrlbution oI
thlrd party financial products suah as mutual fund and initial public offerin8s, fund management services, research support servaces and also en8ages in
proprietary & commodity trading.

1.02 Stetementofcompllence

These staodalone financial statem€nts are prepared ln aacordance with the lndian Accounting Standards (lnd AS) prescribed under Section 133 of the
Companies Ad, 2013 read with Companies (lndian Accountlng Standards) Rules, 201S as amended trom time to time.

1.03 Bislsofprepantlon

These standalone financialstatements are prepared underthe historicalcost convention on the accrualbasis ercept for certain assets and liabilities whach

are measured attair value / amortised cost /traosaction pric€ as stated in respective accountlng policies/ notes.

Functional and paesentetloa aurrcncy

These financialstatements are presented in lndian Rupees ('lNR'or'Rs.') which is al5o the Company's funclional currency. Allamounts are rounded-oftto
the nearest lakhs, unless rndrcated otherwrse

1.04 use of estimates

The preparation of the financial statements, requires management to make estimates, judgment5 and assumptions. These estimates, iudgments and

assumptions affect the application of accounting pollcies and the repo.red amounts of assets and liabilities, the disclosurer of contingent a5sets and

liabilities at the date of the financial statements and reported amounts of revenue5 and erpenses during the year. Actual results could differ from those
estimates. Appropraate chang€s in estimates are made as management becomes aware of changes in circumstances surrounding th€ estimates. Changes

in estimates are reflect€d in the financiBl statements in the yea. in which changes are made and, if material, th€ir effects are disclosed in the notes to th€
finanrialstatements.

Areas involving critical estimates and ludEements arer

Estimation of useful lives of property, plant and equipment (Refer note no. 2.02 below)
Estimation of.urrent tax expenses (Refer note no.2.04 below)
Estimation of allowance for imapirement of fi nancial assets (Refer note no.2.06 below)
Estimataon of employee defined benefit obligations (Refer note no.2.07 below)
Estimation of discount rate for lease assest {ROIJ assets) and lease llabllitiea (Refer note no. 2.08}

2 MaterialAccountlnsPolicleslnformation

2.01 R€v€nu€recognition

The company derives it's revenue primarily from the brolerage services, clearinS seNices, depository services, distrabution of third party financial
products such as mutual fund and initial public offerings, fund management servicesr research support services and al5o engages in propri€tary &
commodity tradinS.

(i) Srokins: ln these types of contract performance obligation is to provide the platform to traders foa trading in securities. commodities and the
performance obliSation Satisfies poi.t in time l,€, as and when the trade ls executed. Revenue on commission/brokerage on sale made on behalf of
principals is accounled for atthe tim€ of purchase/sale made on their behalf.

(ii) Dist.lbution of thlrd partY 0nencial Produdr: ln these types of contract performance obligation is to sell the third party flnancial products to the
subscriber and the performance obliSation satisfies point in time i.e. as and when subscrjption is ensured and ta.get based incentives are confirmed by
re8istrar / respective companies. Unbilled revenue is the income that hes become due on account of tervices r€ndered by the company but pendlng to be
billed.
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(iv) Prop etary trading: lnd A5 115 Revenue from Contract with Customer i5 not appllcable on this business and hence the revenue is recognised as per

lnd A5 109 Financial lnstruments i.e. as and when trade is executed. Refer to the Policy on Einancial lnstruments w.r.t reSular way purchase and sales of

Commodity trading: ln these types of contracts the performance obligation satisfies in time i.e. when the sale is executed or ownership is transfered.
Accordiogly the revenue is reaognased on whenever the transaction is executed.

sMC GIOAAL sECURITIES I.IMITED

Notes to standalone flnanclal statements

(iii) Depository sarvices: ln these types of contract performance obligation is periodic maintenance of customer account as depository participant and the
performance obliBation satisfies overtime i.e. overthe period and there is reasonable certainty of recovery.

(vil Port ollo and Fund management servlces: ln thes€ types of contracts the performance obliSation satisfies overtime i.e. the services are rendered on

continuous basis and the r€venue is reco8nised on periodicalbasis and also considering performance based c.iteria offund (as applicable),

{vii) Research support services: ln these types of contract performance obliSation is periodic input to participants on the basis of capital market analysis

and the performance obliSation satisfi€s over time i.e. overthe period.

(v) lnterest income: lnterest income on a financial asset at amortised cost is recognised on a time proportion basis takin8 into account the amount
outstanding and the efrective interest rate ('ElR'). The EIR ir the rate that exactly discounts estimated future ca5h flows ofthe financialassets through the
expected life of the financial asset or, where appropriate, a shorter period, to the net carrylng amount of the financial instrument. The internal rate of
return on financial assets afte. netting off the fe€s received and cost incurred approximates the effective inteaest rate method of return for the financial

asset. The future cash flows are estimated taking into account allthe contractualterms ofthe lnstrument,

The interest income as calculated by applyanS the EIR to the gross carryinS amount of non-credit impaired flnanciai assets. For credit impaired flnancial

assets the interest inrome is calculated by applying the EIR to the amortlsed cost ofthe credit-impaired flnanclal assets.

It also comprises of lnterest on delayed payment/margin trading facility.

(viii) lncentives from exchanSe: lncentrves from exchanSe are recognised on polnt in time ba5rs.

2.02 Property, plant a6d equipment

Property, plant and equipment are slated at cosl less accumulated depreclation and lmpalrment if any. The company depreciates property, plant and

equipment overtheir estimated useful lives on written down value method- The estimated usefullives of assets are as follows:

Office building

Computer equipments

Office equipments
Furniture and fixtures

Vehicies

60 years

3-6 years

S years

10 yearj

8-10 years

Addition to the, property plant and equipment have been accounted only when the item is in location and condition necessary for lts use. Depreciation on

asset added/sold/discarded duringthe year is beinS provided on prorata basis from / upto the date on which such assets are added/sold/discarded.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified as capitel advances under

other non financialassets and the assets not readyfor use are disclosed und e r 'Ca pita I work-in-progrest'.

2.03 lntanSible assels

2.04 lncome tax

tntangible assets are stated at cost lers accumulated amonization and impairment, if any, lntanSible assets are amorized on a written down value basis.

from the date that they are available for use. The rates used are as follows :

Computer software 40%

Trade mark logo 40%

e

&As

a

The income tax expense comprise' of current and d€ferred tax.

The current tax is calculated on the basis of the tax rates, laws and reSuletions, which have been enacted or substantively enacted as at the reporting

date. The payment made in excess / (Jhonfall)ofthe Company's income tax obligation for the year are recognised an the balence sheetas current incom€

tax assets/ liabilities.

The ureful lives forthese assets is in compliance with the useful lives as indicated under Part C ofSchedule ll of the Companies act, 2013.
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oeferred tax is reco8nised based on the balance sheet approaah, on temporary differences a.isint between the tax bases of assets and liabilities and their
carrying valLres in the financlal statem€nts. Deferred tax assets are recognis€d only to the ext€nt that it is probable that future taxable profit will be

available a8ainst which the temporary differences can be utilised. Oeferred tax is determined using tax rates that have been enacted or substantively
enacted at ih€ reportinS date end are expected to apply when the r€lated defe.red income tar asset is realised or the deferred income tax liability is

settled.

Delerred tax asrets and liabilities are offset only if there is a leSally enforceable right to set off cu(ent tax assets against current tax liabilities & the
deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same taxation authority.

2.05 lnvestmenl in subsidiari€s

lnvestment in subsidiarier are measured at cost less accumulated impairment if any.

The Company assesses at the end of each reporting period if there are any indicetions of impairment on such investments. lf so, the Company estimates
the recoverable amount ofthe investment and provides for impairment,

2.06 Financialinstrum€nts

(a) lnitial rccognition
The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of the instrument. All financial
assets and liabilitaes are recoSnised at fair value on initial recognition, except for trade receivables which are initially measured at transaction price.

Transaction costs that ar€ directly ettributable to the acquisition or issue of financial assets and financial liabilitaes, that are not at fair value throuSh profit
or loss, are adjusted from the fairvalue offinancial asset or financial liabilities on initial recognition. Regular way purchase and sale of financial assets are

accounted for at trade date.
Transactjon costs directly attributable to the acquisition of financial essets or financial liabilities at FVTPL are recoSnised immediately in Statement of
profit and loss.

lbl Subsequent measurement

li) Financlal asseG at.mortised cost
A financial asset is subsequently measured at amonised cost if it is held within a business model whos€ objective is to hold the asset in order to collect

contractual cash flows and th€ contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and

interest on the principal amount outstandinS, Advances, security deposits, rental deposits, cash and cash equivalents etc, are classified for measurement

at amodised cost.

(lilFinancial assels at f.i.value lhrouSh profit or toss

A financial asset which i5 not classified at amortised cost are subsequently fair valued through profit or loss. All investme.t held for tradinS, derivative

financial instruments are measured atfaar value throuSh profit and loss.

(cl Dereco8nltlon o, ,ina nclal instruments
The Company derecogni2es a flnancial asset when the contractual rights to the cash flows from the financial asset expire or it transfers the financial asset

and the transfer qualjfies for derecognition under lnd AS 109. A financial liability (or a part of a financial liability) is derecoSnjsed from the Company's

balaoce sheet when the obli8ation specified in the contract is discharged or cancelled or exprres.

(d)lmpairment
The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets whlch are not fair velued through profit or
loss, Loss allowance for trade receivables with no significant financing component is measured at an amount equal to lifetime ECt, For all other financial

assets, erpect€d credit loss€s a.€ measured at an amount equal to the 12-month ECL, unless there has been a significant increase In credit risk from initial
recognition in which case those are measured at lifetim€ ECL. The amount of expected credit losses (or reversal) that is required to adjust the loss

allowance at the reportin8 date to the amount that is required to be recoSnised is recoSnised as an impairment gain or loss in profit and loss.

When determining whether credit risk of a financial asset ha5 increased si8nificantly 5ince initial recognition and when estimatin8 expected credit losses,

the Company conslders reasonable and supponable information that is relevant and available without undue cost or effort. This includes both
quantitative and qualitative informataoo and analysis, includlnS on historical experience and forward loolinS information.

Loss allowances for financlal assets measured at amortised cost are deducted from the gross carrying amount of the assets.

Simpli{ied app.oach-The company follows'simplified approach'for recognition of impairment loss allowance on loant other receivables and other
financial assets. The application of simplified approach does not require the company to track changes in credit risk. Rather, it recognises impairment loss

allowance ba5ed on lifetime ECLS at each reporting date, right from its anitial recognation. The company uses a provision matrix to deteamine impairment

loss allowance- The provision matrix i5 based on its historically observed default rates overthe expected life of financialassets and is adjusted for forward.

looking estimates, At every reportinBdate, the historically observed default rates are updated foa €hanSes in the forward lookinS €stimates.

llii) f inanclal llablllties
Financial liabilities are subsequently carried at amonized aost usinS the effective interegt method, except for contingent consideration recognised in a

business combination which is subsequently measured at fair value through profit and loss. For trade and other payables maturinS within one year from
the balance sheet date, the carryinS amounts approximete fairvalue due to the short maturity ofthese instruments.
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2.07 Employe. beneflts

(a) Dellned contrlbution plans

Obligations for contributions to defined contribution plans {provident fund and employees state insurance) are recognized as a employee benefit expense

in profit or loss in the years durinS which services are aendered by employees.

lb) Defined benellt plans

a defined benefit plan js a post employment benefit plan other then a defined contribution plan. The Company's gratuity scheme is a defined benefit plan

and in accordance with Payment o, Gratuity Act, 1972. As per the plan, employee is entitled to get 15 days of basic salary for each completed year of
service with a condition of minimum teoure of 5 years subject to a maximum amo!ntof INR 20.00lakhs.

Defined benefit obli8ation (DBO) is evaluted by actuary based on a number of critical underlyinS assumptions such as standard rates of rnflation,
mortalitY, discount rate and anticipation of future selary increases. variation in these assumptions may significantly impact the D8O amount and the
snnLral defined benefit expenses.

lc) Sho.t-term employee benellts
shon term beneflts comprises of salary with allowances, lncentives, Bonus, Personal accident and Medical benefit policies etc. are expensed as the
related service is provided.

2,08 leases

The Company enters into hiring/serviae arranSements for various assets/services. This requires signifi€int judgements ancluding but not lamited to,

whether asset is implicitly identified, substantive substitution riShts available with the supplier, decirion makjnS rights with respect to howthe undedying

asset wlll be used, economic substance ofthe arrangement/ etc.

Ibeeoo-p!ry a5 alelree

As a lessee the Company has measured leas€ liability at the present value of the remalning lease payments, discounted usinB the incremental borrowinS
rate at the date of Initial application. After the commencement date / transition date, the Company measures the riSht-of-use (ROU) asset applying a

cost model, whereas the Company measurea the right-otuse IROU) asset at cost:

(a) less any accumulated depreciation and any accumulated impairment losses; and

(b) adjuned for any remeasurement ofthe lease liability.

The Company recognises the finance charges on lease expense on reducing balance of lease llabllity. The ROU asset is depreclated over the lea5e term on

st.aight line basis.

The Company applies the above policyto all leases except:
(a) leases for which the lease term (as defined in lnd AS 116) ends withia 12 months of the acquisitlon date;
(b) leases for \/hich the underlying asset is of low valu€.

The Comoanv as a Lessor

As a lessor the Company identifies leases as operatan8 and finance lease, A lease js classified as a finance lease if the Company translers substantlally all

the risks and rewards incidentalto ownership of an underlying asset.

At th€ commencement dale, th€ Company aecognlses assets held under a finance lease in its balance sheet and present them as a receivable at an

amount equal to the net investment in the lease. After the initaal recognitaon the Company recognises finance income over the lease term, based on a

pattern refleding a constant periodic rate of return oh the lesso/s net investment in the lease-

The lease payments on operating leases are recognised as income on straight-line basis.

2.09 Stat€m€nt ofcash flows

Cash flows from operating activites are reported usinS the indlrect method where by the profit aftertax is adjusled forthe effect ofthe transactions ofa
non-cash nature/ any deferrals or accruals of past and future operating cash receipts or payments and ltems of lncome or expenses associated with
investinS orfinancing cash flows. The cash flows from operatin& lnverting and financing activities o, the company are seSregated.

led A

?\ o

u

&A9s

*

-Jo
o (,/)

m

SE

R€measurement of the net defined benefit liability / asset recognised in OCI are presented as a separate component in sOCE.

(d) Other long-tern employee benefit5

Liabilityfor le.ve en.ashmenl
The Company's net obli8ation in respect of long-term employee benefits is the amount of future benefit that employees have earned in return for thei.
service in the current and prior years. That benefit is discounted to determine ats present value. Remeasurements are recognlsed jn profit or loss in the
year in which they arise. The valuation of leave encashment are obtained from actuary,
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3 C.rh and c.th equivalentt

March 31,2024 Ma.ch 31,2023

Total cash . nd .ash equival.nts

24,11

5,293.43

19.44

2,039.85

5,117,54 2,O59,29

4 Oth€r bank balances

March 31,2024 Mar.h 31,2023

41,050.EE

\,13,194.00
2.t2

20.00

215.58

9.45

81.29

2,515.83

76,ffi_73
55,527.70

2.12

20.00

243.t1
u.m
74.53

1,135.55

2,17,191.25 1,34,719.15

'Deposit pledted with bank as martin deposit forth€ tuarant€€s oft 71,430.75 laths and 1 1,19,486.75 lakhs ar ofMarch 31,2024 and March 31,2023, rerpectively.

5 Trade re.eivablet

March !1,2024 March 31,2023

Secured considered good

Secured (edit impair€d

L€ss: Provi5ion for impairhent

38,426.68

772.51

{141.55)

23,561.89

141.72

1118.93)

ta) ,8,457.73 23,626.68

Unsecured aonsidered good

Uns€cured credit impaired

Less: Provision for impairment

lotaltradc rca€lvablet

(Bt

(c)

{A+B+c)

4347.34

46.45

(99.00)

4,907.51

523.26
(s4s.45)

4,329.79 4,EE5.t2

1,826.50 r,347.6t

44,614.02 29,859.6r

lncludes amount due ftom realted partier t 0.04lath5(PY: t179.47) reler note no. 37.03

schedule ar on March 31, 2024

Undisputed Trade receivables - consider€d good

U.disputed Trade receivable! - considered credit

Dirputed I.ade receivabl.r - consider.d good

Dirputed Trade.eceivabler - co.sider€d c.edt

42,809.02

43.46 84.78 31.21 50.71

42,a09.O2

219.06890

42,452.48 84,78 31,21 50.71 43,028.08
(240.56)

42,747,52

1,826_50

44,6!4.02

E.90

Less: Provision for impanl.ent

Outst.ndint for following periodr trom due date ot payment / tra nsaction

6 monthr- 1y..r l - 2 y..ri 2- 3yea6 Morethan 3 ye.6

(

'r,ed

s

o

&As

oeposir pledged with bankr.
D€positpledged with the.learing coryorations and nock er€hant.s ar mar8in

Oeposir placed under lien with consumer court

Deposit plac€d with p€nsion fund r€gulatoryand developm€nt authoraty

Deposit plac€d u nder arbilration

Emark€d balances (unpaid divid€nd account)

lnterest accrued but not due

Total oth.r b.nk balan.lt

5

New
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Ouistandin8 tor followinr periods from do€ d.te o, Davm€nt / tr.nraction

5 monthr - l y€a. 1.2year! 2- 3 ye.rt Mor.th..3y€.rt

Less ProvsLon for mparrrnent

schadulear on March 2023

Total

Undisputed T.ad€ r€c€ivabl€s ' consid€r€d good

Undirputed Trad€ receivabl€r - consid.red c.€dit
impaired

oi5puted Trad€ r€ceivable! - consid€red tood
0isputed Trade rec€ivabler - considered credit

2E 469.40

106.76

24,469.4O

226.4529.84

281

33.11

535

5614

263.771.68 206.92 480.53

24,577.U 12.55 38.45 320.51 206.92 29,r15.34
(664.38)

28,512.00
1,347.61

29,659.61

6 Othe. re.eivables

March 31, 2024 March 31, 2023

Claimr and other r€c€ivable5

R€ceivable from r€laled parlies'

Lessr Provlsion for rmpairmenl

Total oth€r receivablet

370.03

41.41

417.4$

(15.66)

7,220.16
(18.28)

401.80 7,202.44

J

'Refer note no 37.03

March 31,2024 March 31,2023

Margin Tradint Facility

C.rried .t .mortircd .ost
Loans to related partiesl

23,285.11

333.51

18,638.05

511.01

8,6t4.64
(23.29)

19,149.06
(275.33)Less; Provision for impakmenl

23,595.35 18,873.73

Outside tndia

23,261.84

333.51

18,5114.85

328.87

'{Refer note no 37.03)

51

d

1,191.12

29-61

,Ag

rcil\ertrr
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I in Lalhs

Malch 3r,2024 Ma.ch 31,2023

Quoted
lnvestm.nts .arried at fair value throuSh profit.trd loss

lieldfortradlng

Debt instruments

Other tn.n h€ld tortr.dlnt

Equity i.nrum€nts under portfolio manatem€nt 5ervice

lnterest accrued but .ot due

2,527.99

13.52

1,878.59

657.37
(A)

(B)

(a+8=c)

(Dl

2,54t_67 2,539.95

53.38

5.16

55.33

4.01

0.01

1,877.88

31.45

41.72

117_88 1,951.06

sub - Total 2,659.49 4,491.02

lnv€nmenB cir.ied at cost

fquity instrument ol subsidiaries

Lesr : Provision for impairm€nt'
37,687.18

(1s9.88)
38,151.12

(633.82)

31,521.10 31,527.10

lnv€stment5 caried .t fair valu€ throuth profit and loss

054 0.54
(E)

(o+E=F)

(c+F) 40,787.r1 42,018.86

38,549.06

1,S38.27

40,480.59

1,538.27

'SMC Global USA lnc., a subeidiary company of SMC Global Secu.ities Umited has b€en voluntarily dissolved w.€.f. 2oth D€cember,2o2l and the.e is no tinancial

irnpact.Necerrary rubmis9ionrto RElthrouSir A0 banl have been completed.

8.01 lnvestments in equity instrument' oftubsidiariet (Unquoted, fully paid-up)

Marrh 31,2024 March 31,2023 March 31, 2024 March 3!,2023

lnv€nm.ntr measur.d rr.on (unquot.d)
lnvcstment ln Equlty rh.rer of subrldlarlct: ltully plld up)
Pulin Comtrade Umited'
SMC lnvertment5 and advi5ors Umited

Monetvis€ Finanrial 5€rvices Prtuate Umited

SMC Capitah Limited

SMC lnruranc€ Brok€rs Privete Limned

SMC Comer lnternational OMCC

Monervis€ Finvest Limited

SMC GlobalUSA hc."
SMC GlobalrFSC Pivare umited
sMC Real Enate Advisors Privat€ Limit€d"'

95,00,000

75,00,0m
4,35,55,920

1,00,00,000

13s,m,(rco
8,840

3,50,00,00o

9s,m,0m
75,m,(m

4,36,55,920

1,00,00,000

t,35,m,0m
8,840

3,5qm,000
l1t0

1,19,99,8m

40,00,000

950.00

750.00

23,024.@

1,248.77

1,350.07

L$4.27
3,523.49

10

10

10

10

10

1000 AEo

10

I sooo

10

100

1,19,99,800

40,00,000

1,199.98

4,000.00

37,587.1A 38,161.12

Lets i Provision for impaiment (1s9.88) (633.821

37,527.30

' Formerly known as SMCComtrade Umited.

"SMC GlobalUSA lnc., a subsidiary companyofSMC GlobalS.curities timired has been voluntarily distolved w...i 20lh Oec.ftber,2o23 andtnc.e is no fnancial
impact. Nec.5rary submirsions to SBlthrouth AD bank hav€ been compl€t€d.

I t .Ihe inv€srme nt! in subsidiaries are rtrategic in nature and it is €xpected to b€ h€ld for a lo ng period of tim€. The company is carrying the invertment at cost thouth the

ner wo^h has fully eroded as it is hopefulof tuharound in.ear future bared on rtrdtegic intiative! ofihe management and plan of restructurint which i5 €xpected to reluft
in poeit'v€ cathflows and revivalof$e business. rudh€r, the company has cari€d out impairm€.t tetting and on the basis otth€ valuation.eporl from a StBl R€tist€red

Catetory - 1 Mer.ha.r Banker obtained in reviour yea r, th€ fair va lue of shares is m uch more th an the ca.rying amou nt.

a\

it6s\e

&As
As9

thi *

51

leo *

U,
mJ

(9

cSE

0.54 0.54

31,527.U 37,527.U

950.00

750.00

23,024.60

1,244.77

1,350_07

!,534.27
3,625.49

473.94

r,199.98
4,000.@

37,527.30
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Nameotsubsidiaries

Mar6h3l,2024 Mardr 31, 202:l

a. Pulin Comtrad€ Umit€d'
b. SMC lnvertmentt and Advlsols Limited

c, Monetlise Financialservices Private umhed

d.5MC Capitals Limited

e.sMc Insuranc€ 8rote6 Privat€ Limit€d

f. SMC Comex lntehational OMCC

B. Moneyrvise finv€st Limit€d

h. SMC Global USA lnr."
i. SMC Glob.llFSC Private Limited
j. SMC Real Enate Adviso6 Privat€ Umt€d

lndia

UAT

USA

lndia

1m%
too%
100%

10096

90.0096

100%

10014

o%

1m%

1m*
100%

tw)4

10096

90,@96

100r(

100%

50i4

1m*
1mx

'Fomerly koown as sMC Comtrade timited.

'.sMC Global UsA lnc., a subsidiary .ompany of sMC Global S.curiti€s Umlt€d has b€.n voluntarily dissolved w.e.f. 20th 0€cembcr,2023 and there Ir no financlal Impact.

Nccesrary rubmisslon to RBlthrouth AO b.nk h.v€ b€encompl.t.d.

9 Otherlinancial.rtets

2024 202'

De.ivarive fi nancial instruments

Lers IProvision fo. rmparment
Total other fina ncia I !rt€t5

2,58/.75
11,779.27

5,539.20

7,271.75

14,!53.95

14,353.95 5,750.45

Financialasset carrled at falr value through profitand loss

finen.ial asr.t.arri.d rt.mo.tiu ed cost

'h.ludes < 5.12 Lakhi ( P.Y i 5.12 I6kht ) from related party. R.ler nor€ no. 37.03

10 tnvcniorlll

2,S8,4.7S

t7,779.2t
5,539.20

1,21.7.25

Ma.ch31,2024 March 31,2023

Commodities (H€ld for Tr.dint) 18.54

18,54

,?

51

h

5,750.95
(0.50)
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11 ProperrY, planr and eqeipnent

Bull.,l.t
Offlce Fornlture.nd

equipmenB ffxtures
vehlcles Fr€€hold L.nd Tot.l

Ope.ina ,rG! ca rryina Elu. .3 .t Atril 1, 2022

Additiont d!rinB the ye.r
o.letio.3 durlha th€ y..r
Ooiry llo33 c.ryl4g y.lu!.3 rt M.rch 31,2023
op.ni.8 8.osr carryingval!. at.t Apnl 1,2023
Addition5 during rh. y..r
D.letions durlng th. ycar

ClclnS a.o.r erryln8 v.lu. .r .t M.r.t tl, 2O2t

Opening .ccumlhted d.pEcl.tion .r .r 4p 1, 2022

O.pc. atio^ lo. the ye.r
Ac.umul.t.d d.prcietion on dcl.rionr
clori.! a.cumul.ted depr.rl.rlfi a3 d M.rd ll,202l
Openi.s .ccumulated d.pr.ci.tion as at Aprll 1, 2023

DepE.'.tion lor the y..r
Accumul.t.d d.precialion o. d.l.tions
Oocng .cumul.tcd depr.d.rion a .t M..dr !1, 2024

Carrylnr v.10. as at Mr.ct t1, 2023

c..ryln8 v.lu. .5 .t Ma.d 31, 202.

2,059.52

751.73
(s5.71)

3,050.31

1162.221

752.25

124.4t
(37.40)

1,858.38

135.15
(148,ro)

576.60

zaa,2l

16.01)

t1,577.32
1,553.25

{410.74)

5,178.25

2,150.54

2,160 54
u3.25
a43-25

131.19
(34.79)

!,845,1'
1,345.13

101.24

11.39)

970.80

135.36

115.971

5,178.25

5,t74.26
14,r29.U
L4,779.4

E6r,99

1404.251
2,16,.54

99,57

124.111

1,939,95

2,519.47

446.79

{161.32)

939.66

40,32
(34 32)

1,944.98

76,69

{146.43)

r,03o.t9

130.62

ls.e4)

15,193.58
5,162,til

473.99

1171.241

5,178.25

799,17

93 2.6

2,944,94

1176.25)

7t7,75
7t1.76

(29.50)

t,5a7.67
t,631.67

55t.43
563.43

209.92

{7s.05)

5,56t,51
5,564,57
1,111.09
(2Eo.tU

893.03 3,382.80 442.67 t,147.t0 698.30 7,513.85

1,160.77 786.9r 125.50 201.46 401.11 3,t1t.76 4,056.11

1,267.5r 557.15 207.8a ,31.89 a,174.76 7,679.71

12 Ri*htorUla.!eet

Opening Arois carryin8 v.l!. .s .t Apnl 1, 2022

Add itio$ durins th. y..r
Termin.lion durinx th! y.!r
Cloint tro$ ..rylry v.lu. .5 ,t Mar.h !1, 2021

Op.nint aro$ .rrryin8 v.lu. .s .t Alril 1, 2023

AdditEn3 d!ring th. y..r
Termin.tlon dunng th. ya.r
Closl4 trorr c.rylryv.lu..3 ar Mer.h 11,2024
Openin8accumolateddepr.cl.tio.ai.lAPrlLl,2022
clepreciation for the year

Accumulal.d d.pGciario. on lcmination
closl.S ..6m!lated d6p...l.tld .s at Mardr tl, 202!
op€nina .c.umulat.d d.pr.ci.tlon .s .t april 1, 2023

D.preciation lor lhe y..r
Accumulat d d.prc.iatbn oh t.miharion
Oorinta(.rmulateddcpra.l.don.s.tM...t312024
Carrylngv.lu. -at M.rct al,2023
Carryl.g v.lu. .5 .t M.r.t tl, 2024

3,369.23

1,024.32

{4e.58)

3,!59.21
!.o21,42

(a9.68)

4,:At.a7
4P43.Af
1,2A9.04

(609.80)

4,34!.87

dt4!.87
1,289.04

(509.801

5,023,11

1,865.79
725.52
(21.6.)

5,02:t.11

1,859.79

725.52

Br.6al
2,569.f'
2,569.77

I,O73.12
(668.9O1

2,559.7t
2,559.77

t,o1a.a2

155a.!rol

3,03E.25 3,0r8.!s
t,774.to tt774.LO

1944.65 1,9114.81

12 I C.patC w'l h ProtE.3

M.r.h 31,2024 M.r.h 31,2023
7,641 77

89t.49

u.2 o€tailoll.a*llabilaty

M.r.h 31,2024 Merch 31,2021

Addition durina the ye.r
Oeletiont dqnna the ye.r
Finahcch.ra.s on leat.
Lease t..min.tion ben.fi t
Repayment duringthey..r

2,522.r0
1,291.82

{s3a)
791.4'

(o.s3l
(1,332.6s)

2,112-9e
395_52

127.571

332.11

{2.13)
(104a.69)

7,J71.0' 2,422,40

rnter€n hte ur.d for.ap ra rahon 9 2w9 66%

C.rrying 190dayr 9r,1& day3 18r,36sdayr 1,2 y€ar' 2-5 yeac Mde$an 5

7,))3.O3
2023

dA

522.30
333.16

212.54

328.02 635.73

512.14

1,097.95

990.47

913 02 427.77

739 51

3,73!.85
3,731.85

500.20

{292.10)

2,681.17

Matunty...lyrlt of leare llabllltlej

E
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SMC GLOAAT sECURfi ITI TIMIIID
Not.t to rta. d.lon. nn. n.lr I srat.menB

12.3 lnvesrnenr Property ROU A$et

Iotal

Op.n ns srors carryina va u. ai rt Apn!1,2022
Additlons duringthe y..r
Term nanon durinS the y.ar
Clotl.g t.or5 carryintv.lu..t.t March tl,2021
op.nlng gross 6rdnt v.lu. a. ar aprll 1, ,023
AddnEntd!ringth.y..r
'I.rmi^.lio6 during lh. y.ar
OorlnS 8166rryir6 v.lu. ar .t Mard 31,2O2a
Opc. n3.ccumu.t.d d.pr..ration as at Ap.il1,2022
Dcpr..rat on fo. the Vear

Accumulated deprecianon on terminauon
Cloelnt ..qrmul.ted d.rr..l.tld as at M.rd! 31, 2023

op!ning:ccumulat.d d.p..cr:rion.satApnl l, 2023

O.p..c ation lorth. y.ar
A.c!mu.led deprecial on on t.rhination
Clotln8 acumul.tcd dcpred.llon ai .i Ma..h 31, 2024

Ca.ryln8 valu€ ar at M.r.h31,2023
Cerrl,lnt value ar.t Mi.ch:11, 2024

7,141,22 L,447,77

1,t4t.22
!,14\J2

L,t4t.22
7,31t.22

L,r4L.22
4t2.44
63,47

t,aat,22
5l2.rl4

64.41

575.31
576.31

63.96

516.:t1

575.31

640,21 640.27

764.91 164.91

700.95 700.95

1,3 Oiherinta.$bleais.tt

Op.ning groi5 Grryint v.lu. .s al Anril 1, 2022

Additione dunng th. y..r
O.l.tions duri.g th. v..r
doslna rro.r @r.yi.g v.lu. .. .r Mardr !1, lO23

Op.nhalrose.a..yi.a v.lu..i.tApnl 1, 2023

AdditDns duri.ethev..r
D.l.tions du.lhg th. y..r
qorat i,d err.a v.la $ .t M.rdr !r" ao2a

op.ni.a ...umuiated .mnar.rion .t .l ap.il l, 2022

ahonir.ton fo. th. v..r
accumul.rcd.monlr.rion on d.l.tione
clorl.r aGumel.ted amortl..tlon as al M.r(n 3! 2023

op.nlq accumular.d .mortiratlon as at apdll,2o2!
Amo^ir.tion for the y..r
accunll.t.d.mrtit.tion on d.l.tion5
Oogn! .cqrmol.t.d .mo.dad6 s .l M.rct tl, 202/t

crrrrna lu. ar.t M.rch tl,2023
C.rryh v.lu. .s .t M.rd tl, 2024

753.12

93.4O

(8.22)

0.20

4.21

838.30
334.30

838.71
434.77

L10.77

lro&57
676,00

{3.21)

o.a7

020
0.05

708,85

704.45

140.61

0.25 709.11

0.25 709.11

0.1,a tao.75

1S.!9i lS4!L

754.42

91.5'
18.r2)

r,@9.04
670.ro
i[.12
{8.211

849.46 0.34 849.aO

129.45 0.21 r29.66
159.11 0.13 159,24

13.r htanElble asrets und.r developnent

M.r.h 31.2024 M.r.h 31,2023

rnranSrb e asset5 !nd.rd.v.lopment
iot.l Intamible .$etr !nd.r dev€lopment

60 25 10790
60.25 l07,9ll

ND AS 101 aive3 option to .hoGe f.om f.r va !c .i i$ deem.d cort or erryina valu. rn !h. pr.vious 8..p .. d..rud @5t, on lh. d.t. oa tan5ition to rnd A5 ao. pDP..tt, pl..t &

.quipm.nt and int.ntibl..rr.r,..cordinalyth. company has tak.. th..arrying valu. i. th. pGvious g.ap.i d..d.d co5t.

tr q hi *

51

*

m
<t,

-,(9

SE

dA

o.17
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14 Oth€ r non-finan.lal assett

March31,2024 M.rch3l,2023

Ealanceswith gov€rnment authorities and other tax€s rec€ivabl€

Advanc€ payment lo vendoG for supply of goods

Totalothcr non finx|cirl irsats

29.O9

516.51

lU.29
107 69

171,81

654.01

212.51

294.91

8r7.68 1,19r.27

1s Tr.de Payable

Mar.h3l,2024 March31,2023

Iotal outstandin8 dues of micro enterprises and sm.lle.t€rprires
Total outstandint dues of credltors oth.rthan micro €nterprlses and small enterprises

Trade payablE ' clients
Trade payabl€r - Relat.d prrty'
Tr.d€ pay.bles - E penses

1.11

58,576.81

340.05
2,504.05

30,570.58

145.91

6,946.0s

11,522.O4 41.662.54

' Refer note no.37.03

schedul€ ai.t Ma..h 2424

MSME

Othe6

Oisputed dues - Msl,,tE

oisputed dues - Othe.t

1.11

68,835.82 21 65 5183 6101

1.11

54,9f7.31

68,637.93 21 65 5183 5101 68,978.42

2,543-67

outstandlnt for tollowlng p€riodr trom du. date ot prynl€m /
tr.ns.cuon

1- 2 yea6 2 -3 years

rchedule at at March 31,2023

.03

MSME

oisputed dues'MSME

oisputed dues - Oth€6

34,779.95 t2576 73.68 34,979,39

34,119.95 t75.16 73 58

outstandint for following periodi trom du! dat. ot p.ym€d /

t -Z yeaE 2 -3 ye.6

March 31,2024 Mar.h 31,2023

Loan rcPrYabl. on dem.nd

htere5t accrued but not due
Total tecu.ed bor.owings

274.a7

17,176.90

303.72

6,512.37

45,052.95
400.81

335.08

28,120.01

21.05

(A) u,249.42 34.957.15

q

a\

g

o

&As

34,979.39

2,683.15

47,562.54
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Lo.n r.!.y.ble on d€m.nd
from related pa.ty (refer not€ .o. 37.03 )

rot.l Uns.cur.d borro*irE
3,500.00

(B)

la+8=c)

3,5@.00

64,249.E2 38,457.15

u,249.A2 38,457.15

6) Ierm Loan f.om binic amounting I 274.07 lakhs and I 303.72 lakhs as of March 31, 2024 ..d March 31, 2023, rEspectively, are secured by way of hypothecation of
vehicles and are rep.ylbl€ ov a p€riod up tofivey€aB.

b)Ie.m toa. from olhe.s amounti.t l7,256.56lakhs and i 3,482.351akh!.r of M.r.h 31,2024 end March 31,2023, r€rpeEtively, are !.cured by way of hypothecation of
fre€hold la.d, €xclusive€har6e on collateral prop€rty sitlal€d .l P!s. Road New Oelhiand peEonal toarantee ofpromoteB directort.re r.pryable in 50innalment.

c) Ierm Loan from others amountint l990O.OO lakh5 and t 3,000.00 lakhs as of March 31, 2024 and March 31, 2023 , respectively, are s.cur€d by way of Ma.tin t..dint
f.ciIry and person.l guarentee of promoter direcroB.

d) Iem Loan from othe6 amounti.t r 20.34 lakhs and I 30.02 lakhs .s ol March 31, 2024 and M.rch 31, 2023 , respedively, are s€cured by way of hypothecation of
vehrcles and ar€ repayabl€ overa pcriod up tofiv€ye.6.
e) Loan from banki amountint 1,15,052.95 lakhs and I 28,120.01 lakhs a5 of March 31, 2024 and March 31, 2023, rerpectively, are reclred againn sh.re!, receivables
(includins €tchante balances), Rred d€posits, certain offic€ buildints and p€rronalguarant€e of promoter dkectorr.

f) Loan f.om othe6 amolnting t 400.81 and i Nil as of M arch 3 r, 2024 and March 31, 2023 , respectively, are se.ured by way of hypothecation of shar€s, rec€ivabl€ and
perronal tuar.ntee of promoter directors.

Reoavment te rm! ol cont.adual borrcwinBs

March3r,2024 March 31,2023

ln the thnd to fifth year

Tot.l

58,284.49 35,608.36

2,844.1.1 9,11-59

3,1tq4e
54,305.09 38,457,15

5€8rcsation ol Borowlnt onthe bans oJ Fir€d & floatinr inter.ll r.le

M.rch 31,2024 Ma.ch 31,2023

weighed avantc r.te
Fixed rate borrowings

Flo.tlry rate borrowints

9.30%

9.18%

9.74%

7.75%

11,961.97

52,287.85

3,615.09

34,641.06

Amourt borow.d
rixed ral€ borowin6s
f loating rale borowint5

64,249.A2 38,457.15

l7

R€f.r note no.35.05 for contractual m.tlrities ofborrowints

oth.r fi nancial ll.bllltLr

March31,2024 M.rch 31,2023

Eook overdraft from blnks
5e.uity d€porits received

Employe€ b€nefit p.y.ble
Derivative fi nancial anttruments

M.Gin received from dients'
Total oth€r fimncl.l ll.bllitie!

335.15

395.13

2,813.55
81.29

1,25,9s4.34

1,680.02

325.03

330.6r.

5,s92.66
74.53

83,251.39

1,29,581,46 9r,265.24

fin.ncialliability carried at amorti.ed cost

Fin.nci.lliability carned al fan value throuth proft and los5

7,26,767.97

2,813.55

a3,572.58

5,592.65

'lnclldes marsin r€ceived from realted pa.tiee I6,922.37 L.khr (PY:14,088.24 Lakh, tefer note no. 37.03
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M.rch 11,2024 M..ch 31,2021

l) Provislon for.mploy.. b.n€fit5'

Leave encathment

1,@2.54

626.47

1,244.5E

s05.77

r66.50 182.34

2,t95.51 1,932.69
rReler Note 33

M.rch 31,2024 March 31,2023
Cirryint amount ar at beEinning of th€ y€a. 182.34

1,4.29

130.131

208 01

20.50

145.11)Amount !sed/reve6ed d!.inE the year

Closint Bal.n.€ ar.t €nd of year r56.s0 182.34

March3l,2024 March31,2023

Conrract liabilities- Un.arned lncome

w[hholdint taxes and other tares payable

Iot l oth.r non-fimltl.l li.bilti.r

925_31

1,083.38

1,@5.62

911.65

2,0O8.75 7,9!4,27

Mrmh31,2024 MrrchU,2023

Carrying.mount ai.r beginnin8 ol the year

Reven!€ re.ognised du.int the ya..
Clorinc balance atend ofth€ yea.

1,005.62

2,888.07

\2,969.321
925.t7

398.23

3.785.25
(3,175.85)

1,005.52

20

Authori5ed isrued aod rubrcibed ta20.01

Ma.ch 31,2024 M.rch 31,2023

47,75,50,000 (March 31,208 : a7,75,50,000) equity sh.rEs ofl2/- each

lr3!.d, subEcnbcd & ,tlly p.id up

10,47,00,000 {Ma.ch 3 t, 2023 : 10,47,m,000) equity5h.r€5 orr Z/- €a.h

9,551.00 9,551.00

9,551.0O 9,551,00

2,094 00 2,094.04

2,094.00 2,094.00

20.02 Reconcilialion ol numb€r ofequity shares outstanding

Mtr.h31,2024 M.rch31,2023
At the beBinning of th. year

lsru€d during the year

a!yback duing th. y€ar'
At thc end of the ye.r

10,47,0O,000 1L,31,34,450

'!414l!q
10,47,00,000 r0,47,00,000

'Pu.suant to the plblic .nnouncem€nt d.ted M.y 10, 2022 in r€spe.t of buy back of shares from lh. open marlet lh.osth no.l €rchant. mechanism as p.escrib€d under
SEsl(&Jy Back ofSecuitie, Regulation. 2018, the Buy back of shares commenc€d on 2oth May, 2022 and ended on 16lh Autun, 2022.It. Company under th! sch€me,

bought back a tot.lof 84,34,450 shar6lrom the open market. A totalsum of t 9,242.06|akhs w.r incured on the 5h.ret boutht b..k {i.cludint 11,769.21|akh! towards
buy b.ck distribution t.r and otherexpenser. Conseq u€ntly the total number of paid up equityshares of the comp.ny (i 2/- nominalv.lue of per rharelreduced from
11,31,34,450sharesio 10,47,00,000 shares as at th€ end ol16th Au6ust,2022. Tte consideration was paid towardtbuy-back ofrhar€s ir adiusted aEainstshr.. capitalby t
16E.69lakhs and rhe b.lance in share premiw by t 9,073.37 l.kh5 in th€ previous y€ar.

edA

]c orhrr n.n-fihin.',llHhihri.r r 
'a 

ri,r.
ParticulaE As at

rnnrri.h'rl li.hilhv{nFrrh..l in.6h. r ir r:th!
Particulars As at

New
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I1le Company has only one cl.ss of€quityshares h.ving a parvalue of< 2 p€rsha.€- Each holder of €quity shares is entatl€d to on€ vote pe. shar€. Th. Eoard of Oir€.tors
has proposed an equitydividend @ 60%i.e. t 1.20 (P.Y. i 1.20)per ihare for th€ ffnandalye.r ending Ma.ch 31,2024 et there me.ting held on dated Miy 13,202i1, whidr

is subject to approval by the 5hareholde6 in the ensuinE Annual Gen€ral Meering. T}e .dount of per share dividend recornited as dinribution to €quity shareholde6 for
lnterim dividend is 11.20 (P.Y.11.20).

h the ev€nt ol Uquidation of the compan, the hold.6 of equaty shares will b€ entitled to receive remaining assets of the company, afi.l dinribution of all pr.r.r.nti.r
amo!nts.-rhe distribution willbe in p.oportaontoth€ numbe. olequityshares held by the sharehold€{

20.03 sharee held by sh.reholdeE holding mor€ th.n 5%sharc5

Nam€ of shareholder A! al March 31,2024 Ar al Marci 31,2023

% held No. ofShares held ",4 held

ASM Pipes Privat€ Umited

Pulin lnve5tment5 P.ivate limited
Mahesh c. Gupta

Subhash Ch.nd Atsarual

Glob€ Cagital M.rket Umited

Total

1,85,57,140

95,02,205

82,48,500

80,95,500

75,65,550

11,84,960

1,46,67,140

92,7 t,205
42,44,5@

80,95,500
75,65,550

54,43,055

17.83

9.08

7.84

7.71

7.23

1.13

17.83

8.86
7.88

7.71
7.23

5.20

5,32,54,8s5 5,72,97,950

20.04 Shareholdint ot Promoters

Sh.rcs held by promotel' as at March 31,2024 % Chanse durinathe
No. ofsh.r€r % oltotalsh.r..

Subhash Chand &Eaeal
Mah.sh chand Gupta

Ginnl Devi

Aiay Gart

oamod.r kirhan Ag6a al

Shrui Aa8arwal

AsM Pipes Privat. umjted

Pulin lnvenments Private timited

l.iAmbey shar. Brokin8 Umit€d

sMC share Brote.s Umiled

Totrl

80,95,500

82,48,500

75,fi,55O

50,m,000
47,20,550

31,84,@O

20,m,000

8,41,600

7,4!,910

2,50,000

20,715

43,085

30,000

7,46,57,144

9s,02,20s

14,85,570

7,73%

7.Aa%

7.24*
4_78%

1.31%

3.04'6

1.91X

0.8096

0.75%

0.24%

o.02%

o.u%
0.03%

17.83X

9.0E%

1.42%

o.@%

0.@%

0.00%

0.@%

0.@x
0.m%

0.m%

0.m%

0.00%

0.00%

0.00%

0.0G^

0.mr(
0.00%

0.@%

o.2!%

\0.12%l

10.21r()

7,04,37,945 61.2A%

Sharct held by promoteR.s!t March 11,202:l % ch.q. durint th.
tto. of Shares x oltot.lrh.rc3

8095,500
82,48,5@

75,66,550

s0,00,000

47,20,59
31,84,@O

20,00,0@

E,41,5@

7,81,910

2,s0,000

20,175

43,085

30,000

1,86,61.140

92,77,205

16,16,670

2,25,000

1.73%

7.aa%

7.23x
414%
iI.51%

3.04%

1.91%

0.00%

0.E0x

0.75X

0.24%

0.02,6

0.04%

0.03%

17.83%

8.86%

1.54%

0.21%

0.58%

0.5916

0.54%

0.36%

0.34%

1.10%

0.14%

{.E7%
0.06%

0.06%

0.02%

0.m%
0-01%

0.00%

1.33%

0.66X

0.!2%

0.02%

1,05,67,5 61.4t/o

Subhash Ch..d AtAaffal
M.nesh Chand 6upta

6inniOevi

Madan GopalA8arwal

A,ay Gart
oamod.r lcishan A66arud

shruti&garwal

AsM Pipes Privat€ Limited

Pulin lnvenments P.iv.te timited

laiAmbey share Erokins Umited

sMa sh.re a.dkers timited

Tot.l
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SMC GTOBAL SECURITIES LIMITED

Notet to rtandalone fl nan.ial rtatement5

21 Fee and commir!ion i.come'

March 31, 2024 M.rch 31,2023

Brokerage

Distribution of finanaial product
Deposrtory .ctivities

R€search tupport servic€s

lnc€ntiv€s f rom eichante
Iot l fe. .nd commbrlon ln om€

32,s03.87

11,104.59

553.20

809.79

2,938.29

23,588.53

10,436.75

554.75

105.31

3,067.64

0.77
48,005.74 37,749,75

rRevenue from coniractl with cunomers is l t18,005.7i1 larhs (P.evaous year < 37,7a8.98lakhs)

March 31,2024 March 31,2023
Servire transferred at a point oftime
Service transfer.ed over lim€

15,036.42

2,969.32

34,S72_89

3,176.85

48,005.74 37,749.75

22 lnteresl income

March 31,2024 March 31, 2023

On fin.ncl.l .ssets m..surud .t .mo.tls.d cort
lnterer! on deposits wath b.nls
lnt€.en on delayed payment/ ma€in tradint fa.ility
fthers

11,869.35

4,479.47

5,851.45

5,798.05

51.52

110.50

20,167,17 13,82r.53

23 Neta.in on l.lr velue .ha.Bes

2024 7071

Nct laln on flnan.i.l hnrum! s .t f.lr v.lu. throuth prolli or losr
Realised 202.39

222.61

555.92
(211.63)

425.06 351.29

2024 2023

NetSain on d€recognition ol property, plantand €quipment

Liability nolonter r€quir€d w.rtten back

Net gain on tranrlation of foreign curency monetary rtemt

Miscellaneour income

354.65

9.39

2,362.77

174_03

105-03

8.51

53.2r4

r54.23

u.4l
808.m
174.03

5r.45
12.97

30.03

1,061,76 1,355.19

'represents dividend received from two subsidiariee company (PY: f.om one sub!rdiary)

25 Fees and commission erpenset

March 31, 2024 M.rch 31, 2023

Eorke.age & Commissaon

Erchan6e & other reEulatory charges

Erpense for distribution of fi nancia I produdt
VPN,leaselin€ & intern€t (net)

Securit €s transactio. tax

Totalfees and commlssion .rpenset

16,693.02

4,472.74

8.t74.16
320.69

2,859.s0

11"684.11

s,002.01

7,735.56

322.50

2,917.07

12,929,55 27,551.15

On financlalatr€ts carrl€d at fah valua throuSh proft aM losr

lnterest in.omefrom invpnmen$ neld fortmdint
Total intlre3t incom€

1,7,94

torthe year€ndcd
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5MC G LO8AI. SECURITIES IIMITED

Notes to rtandalone flnanclal strtements
25 Employe€bene|t5€rp€ntet

2024 202'

Salarierand incentives

Conirib!tion to provident and otherfunds

Gratuityr
Total employe€ ban€fits €rpenses

t7,slt.\7
347.52

E90.37

332.70

!4,307.72
332.24

70t.61

320.10

19,141,a6 15,651.73

21

March 31.2024 March 31,2023

On finan.ial laabiliti€s meaiLfed at amortised con
lnteresl on borrowrngs from banks and financialinrtitution 3,054.91

5,408.54

7',),L.61

797.47

Other borrowinB con
Finance charges on lease

9,482.53 5,88l.12

28 Depreciation and amortiration

March:11,2024 Mrrch 31,2023

Oepreciation on tantible assett
Amonisation of intangible aslets

Oepreciation on lease asset!

oepr€ciation on inve5tment property (ROU A$etl
Total d.prcclation.nd arnortBatlon

1,131.09

140.75

1,0t1.42
63.96

873.99

41.11

725.62

63.87

2,409.22 1,7U.59

29 lmpairnent on finan.ial inrtrument5

Ma.cn 31, 2024 Mar.h 31, 2023

On financlal assets m€asur.d atamonised cost/kans.ctlon prlce

Tota I imp.irment on financlal inrtrufients

1.19

I59.90)
4.90

{63.81) 28.89

N.fer mt€ no. :|5.05 (l)

30 Other €rp.nr€s

March 31, 2024 Mar.h 31,2023

Advert8emenr and Publicity

Conv€yanc€ & trav€ling €xpen5€t

Oir€ctors sitting fee

Letal & prolessaonal chartes

Bank€haGes

Reoair & Maintenance

lnformation Technology

Other5

Printint and nation€ry

Electricity and water €xpens€s
Membe6hip fees & eubsc.iption

Communrcation expens€s

vehicle runninS & maintenanc€

Res€arch support !erurces

Miscelaneous erp€nses

Auditorr's f6€s a nd .rp€ns.r
ar rtatutory auditor

as fe€ for other rervicet

508.21

408.39

st4.67
31.85

2.O2

65.11

869.95

65.95

588.85

539.37

182.83

725_18

565-58

15.20

356.43

66.98

42.22

181.87

50.85

115.83

839.90

599.40

227.73

554.30

575.31

19.08

322.46

63.92

97.64

244.09

170.15

161.05

30.00

3.00
4.35

*

SEC

o
m
at)

Jo

5,486.35

30.00

3.00

2.89

1,425.7t

2,945.58

139.92

332.11

(78.s0)

107.39

853.85

499.29

418.56

19.20

3.11

40.89

770.20

s8.64

11/ ,n Aoo
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'MC 
6LOBAT 5TCUNITIE5 LIMIT€D

Nor.5 io tt.nd.lor. frnan.i.l rt.tenentr

31.01 In(om.t r.rp..r.lntn. n r.mentotrront.nd lo$

M.rch 31,2024 M.r.h 3r,2023

Ch.nge n eitim.tes relatingto proryea6

d.r.d i.r cn.rr./l!...ft I
Oriain.tion.nd r.verel ol Lnpo.a ry difLE.c.!

3,405.32

226.60

4,031.92 3.469.68

(320.41)
(r40.23) (320 41)

Toral incohe rrr erDei3e 3,391.54 2,649,27

31,02 Tar.,pense re.ognls€d in oth.r conpreh.nnve h(one

M.rct 31,2024 M.r.t 31,2023

Rlmea!!..h.nt or the n.td.fln.d ben.fit lirbility /.3s.t
Tot.lt.rexrens.re.ornls.dlnother.ohDrehen!iveln<ome

(3.21)

(3.21) (9 3o)

11.03 R..on.lll.nonolrh.lncom.t ! .xpe.r to th. .mounr .onruted 6y .rplyln8 th. rt.tutory lnroh. i.r r.t to $. lncom€ h.lo.. rncom. t r..

M.r.h31,202a M.r.t3l,2023

Enr.ted lax rat.s in lndi.
Computed€rp.ct d tar erp.nr.
T.r.ft.ctol.rp.ns.sthar.r.nordedudibl.lortarpurpoG!
Trx.fi.ctol.xp.ni.! th.t.r. d.ductibl. lor r.x purp...r
Change i. e5ti6.t.s relatihtto prioryeac

D.ductions und.. ch.pte. vla
Etl.ct olcha.8. i^ r.r Et. du. to difier.n! h..d ol in.om.

11,986,50

25.15et
4,015.75

(13.15)

69,94

1286-51)

1296.231

25.16814

a,a7a.1a

(1i2.26)
8,15

226,@

{658.86)
(q9.77)

3,811.64 1,619.21
Th€ appli.abl. rndlanst tutoryt.r r.t ! lor iirc. 2024 .nd iis.al 2023 is 25.1639(

M.rch3l,2O2a M.r.n31,2023

Cuft.nttax at..ttp.rt ininS to cu entyear
Cu e.ttax Iablliti.s p?rt in nglo.urenty..r
N.t Glrenr t.r .rr.ts/ {ll.hllltyl p.mlnlit to runenl V..r

3,305 32

3,223.25

3,331.12

{229 23) 11s7.87)

C! enttar.$.t! p.rtai.ing to p.etious ye.r

3r.05 Mov.me.t l. rh. rempor:ry drt.r.n..s ol d.Lr.d t.r

2022-23

ln oth.r calanc!arrt
conp.ehenrl M.r.n 3L 2O2t

20212a
arm \ 2022

Proviiion fo. Employ.€ b€n.flt

rcos
Provlsions dis.llow.d und.r ln.oDe tar rct

l2sr,6r)
(535,33)

{140.14)

611.12

49.22

214,01
35.41

71.24
l33.zr)
(37.99)

s64,20

(63.70)

Prop.rty, plrnt & .qurpheht .nd intln8ibl...r.tr

proviiion for im !.roent on ....iEble lroh cJl.nts

r64.t8

(11.15)

126.3r)

253.m

250.00

255,27

:!r5.0r

(3.57)

88,.r)
nou lssets.nd lnEimentprop.O (RoLl.$.t )

3.2r t,tL.3a

32 l.mht. ler 5h.E
Th. toll*lnl3 ir . dcmlla.tton ot th. .qlity 3h..6 oed ln th. @mput tlon of b.tlc ..d dlluted ...nht3 p.r .q!lv $.G,

rr..ototh€MR. rbted

2023

Prof i!.tribur.bl. !o.quity ih.r. holdeB.

w.Ehted a!.r.8. numb..olrh.r. ou$t nd'n3duiinath. y..,
Nominalvaiu. p.rshir.( I )

14,102.56

2.OO

9,337.23

200
e.72

31.04 o.r.ik ol .!tr..t t.x .r.eG .nd cutren!t.r ll.bilities

---------1q.4----

251.15

193.53

35.53

L61.42 (170.39)

(6 16)

--------l9rs!-r!!4

410



sMC GTOAAL SECURITIE5 LIMITED

Notes to rt.nda lone finrncial stitem.nts

33 Employ€e B.n€fiE

{a)Gratuity

33.01 Bre.kup ot .mount recotnised in proflt .nd lors

M.rch 31, 2024 March 31, 2023

lnter€n on defined b€.€fit obligatio.

Tot l el(P.nie r.cotnl&d ln thc Jtriam€ ol proflt.nd losa

88.35

244.34

62.57

257.53

332.70 320.r0

33.02 Ereak up olamount re.otnis€d in other compr.hensive lncome

March 31, 2024 Mirch 31, 2023

Remeasursm.nts ot th. net defin.d b.ncfit lh blllty/ lass€t)
Openint amount recotnised in OCloutside profil and loss ac.ount
Actua.ial 8ain5 /{losrerl
Return on pl.n alsete (t.ealer) / l€r, than discount rate

82.54

{u6.26)
113.51

119.48

{s.s3l
(31.41)

59.79 82.54

:13.03 8.e.kup ofthe amou.t rc.otnised ln b.lafte rhe€t

March 31,2024 March 31,2023

Prerent value ofthe oblitation a5 at the end oflhe ye.r
Fairvalue ofplan ass€ts as at the end ol the year

Net liabi

33.04 Recon.iliation ofdefined benefit oblitatiod and pl.n asset

2024 March 3 202i

Change in b.nefit obllt.tlont
Present valuc ofthe oblia.tion as at th€ begi.nin8 olthe year

Actuarial (8ain)/1o55 on obligations

Acquisitionr {cr€ditl/.on

Benefit obllgrtlonr at thc cd

2,214.64

244.y
155.74

126.25

12.50

182.29)

1,945.25

257.53

135.15

5.53

28.58
(13E.41)

Cnanle ln pl.n r$.ts
fairvalue of plan assets rt the beSinninS ofthe yc6r

lnterest ihcome on plan arsets

Eenefrts paid

Return on plan asser Sreater {ler!er)rhan discounr r.te
F k valu€ o, plan ass€tr at the end

{a)

(0)

2,591.19 2,214.64

990 06

67.31

(82.29)

113.51

1,088_55 990.06

Amount recosnir€d in balance th€el IGurplut / d€ficitl 1,602.54

33.05 Dlsattret.tion of plan.!sets

March 31, 2024 March 31, 2023

100.00% 100.00%Manated by lnturance company

qred Ac

100,00% 100,00%

c
(

I in Lalht

2,69r.$ 2,234.U
(1,088.6s) 1990.06)
1.602.9t 1-244.5a

(A'B)

l,(r7.t0
72.54

20.m
(138.41)
(314r)

1,244.58
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5MC G LOAAL SECU RITIE5 LIMITEO

Not€s to rtlnd.lon! fin! nci.l rt.t.mentt

33.05 Senritivity ol!itnlficant as3umptione used for O8O v.lu.lion
l in Lakhs

March 31, 2024 March 31, 2023

Effect on DBO due to 0.5% incr€as€ in dir€ount rate

Elfed on DBO due ro0 5% de(rease,n dr3lounr rarE

Effect on D8O du€ to0.5% increas€ in salary€scalation rar€

Effect on OSO due to 0.5%decreare in 5al.ryesc.lation rat.

(88.50)

85.54

69.64

l.74.70)

(70.18)

71.60

61.68
(99.83)

33.07 Maturity proflle of defined benellt oblitation

M.rch 31, 2024 March 31, 2023

374.22

1,425.35

2,161.44

338.87

1,743.!4
t,778.U

33.08 Assumptionr to determine the dclin.d b€nefit oblitetions

March 3r, 2024 March 31, 2023

Salary escalation rat€ (p.a.)
7.OO%

8.50%

7.7M
8.50%

Assumptio.s retardintfuture mon.lity erperi€nce arcs€t in.ccordance N/ith th€ publirhed rtatistics bythe Ule lnluranc€ Corporation otlndia

The company assesses thes€ .ssumptaons with its project€d long-term pl.n! of troMh and prevalent industry ttandardr. The dllcount rate is based on the

tovernment securitier Yield.

The estimater of flture salary increa5e5, considered an aduarial valuation, take account ofinfation, seoiority, promotion and other relevant facto6, lr,rch aj
rupplyand demand in the employment marlst.

Sensitivity for ritnificant aduarial asrumprions ir computed by varying one actuarial assumption ured forthe vrllation ofthe defned bcnefit obligation by

50bps, ke€pint all other aduarial a$umptions cohstant.

Gratuity G applicable onlyto employ€es drawingsalary in lndian rup€e5.

(b) comp€.rated.brenes

33.09 Ere.kup ofthe.mount r..o$ii€d 16 bal.nce sh€et

M.rch 31, 2024 M.rch 31, 2023

Pres€ntvalue ofth€ obligation ar at the end of$e year

F.tvalue ofplan assels as atth€ €nd of th€ year

Net llabllity recognlred ln balanc€ th€.t

625.47 505.77

625.47 505.77

33.10 N umber ol compenr.ted le.ve.

March 31,2024 M.rch 31, 2023

Iotal leave balance (days) 50.641.24 44,631,.46

33.11 Assumption uted i. valuation

M.rch 31.2024 Mar.h 31,2023

Salarv escalation rat€ (p.a.)

7.@%

a,50%

7.10%

8.50%

The €stimates offurure salaryin(reas€s, considered in actuarial valuation, takes into accountrh! infation, seniority, promotion and oth.r relevant factors,

such as supply and demand inthe employ,nent mark€t.

Ossa\

E
g

AC
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SMC GI.OBAI. SECURITIES I.IMITED

Notes to standalone financlal rtatements

:14 Contlngentll.bllitlei.ndcomnitncnts

:}4.01 Contingent liabilities not provaded in th€ financial statements

{ in Lakhs

Partaculars

Marrh 31 2024 March 31,2023

1 ESI demand
(Total amount paid under proten 112.43 Lakhs (Previous Year: i 12.43 l-akhs))

2 Servlce Tax Demand
(Totalamount paid under protest l42.77l,akhs (PreviousYear: 142.77 Lakhs))

3 lncomeTax Demand (A.Y.2013-14to 2019-20)

4 Provident Fund

5 Stamp Duty

31.06

61s.98

141.56

31.06

1,283.56

l{otes:

An ESldemand is being agitated bythe Company at Hi8h Court, New Oelhi.

Demand and penalty of I 625.32 Lakhs (PY: 1570.32 Lakhs) was belnt agitated bythe Company before the Customs, Excise and setuice Tar Appellate
Tribunal (CESTAT) and for demand of { 658.24 Lakhs (PY I 45.66 Lakhs was being agitated by the Company before Commissioner of 5ervice Tax, Audit 1,

Delhl.) against which the Company is in process to fil€ an appeal before Customs, Excise and Service Tax Appellate Tribunal (CESTAT) on or befor€ due

date.

3 PF matter as pendanS before HiSh Coun and amount i5 not quantifiable.

4 The Company had received a notice dated 21.11.2014 from the Collector of Stamp (HQ), Delhi on a€count of verification oI records p€rtaining to Stamp

duty charSeable on the basis of broke/s Note for the period 2010to 21.11.2014. Matter is sub-judice and has been stayed byjurisdidionalHigh Courtat
New oelhivide its order dated 09/1212014 untilfurther order.

The DemerSed Company M/s Pulin comtrade Limited had received a show cause notice of demand dated 05/01/2015 from the Ofllce ofThe Collector of
Stamps, Delh;, on account of lew of stamp duty on commodity transacllons. The matter is sub'judice and ha3 been stayed by j u risd ictional High Coun at
oelhivide ats orderdated 19/01/2015 in the matter of WP/C1515/2O15.

34.02 Otherlltle.tlons
1 Title of the property located at Office no 205, 2d Floor, Plot no 44, Community Centre, 21'r Century Plaza, Secor 8, Rohini, New Delhi having gross

carrying value of I46.12 Lakhs is under dispute and sealed due to the alleSation ofacquisition ofthe said property bythe transferor from thefunds of
6anga Yamuna Finvest Pvt. Ltd, which is under liquidation.

2 The company is subject to legal proceedinSs and claimi, which have arisen in the ordlnary course of businerr. The company's mana8ement does not

reasonably expect that these legalactiont when ultimately concluded and determioed, will have a material and adverse eff€ct on th€ company's resulta

of operations and finencial condition.

Pendin8 completion of the legal process the impact of liability, if any, cannot be ascertained at this stage, however, management believes that, based on

legaladvice, the outcome ofthese contingencies will be favourable and that outflow ofeconomlc resources is not probable.

34.03 Commitments
{ in Lakhs

Particulars

March 31, 2024 March 31,2023

contracts remainingto be executed on account ofcapital(net ofedvances)
For Purchase/construction of ofrice building
For purchase ofsoftware and others

r,634.70

185.00

35 The Company had given corporale guarantee towards credit facility on behalf of one ofthe subsidiary M/s Moneywise FinancialServices Private l-imited for I
Nil (PY : ( 1,938 lakhs). Pursuant to the requirement of NSE circular number NSE/COMP/50957 dated 8th January 2022, the company waa required to unwind
all corporate guarantees and accordingly it has withdrawn the same.

4

825.84

77.25

S
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36.01

sMC GI,O8AI. 5€CURITIES UMlIED

Not€3 to find.lon€ ffnandal sDtamant!

tln.n.lal lDrrlm.nts by ol.tory

Ihe caryln3 value and hh value ol fnanci.l lnfiunr€nt5 Dy ..tegorl€r .t of M.rch lr, 2024 w.re as lollowr
Fln...l.l.&tsl Tot l ..rryr.av.lu.

cash and 6rh .quiv.lentr

Uabllili€s:

crrherfinrncial li.biliic3

5,317.54

2,77,t9t.25

401.80

23,595.35

0.54

tt,779_27

5,3r7.54
2,17,191.25

401.80

23,595,35

2,660.03

14,363.96

5,317,54

2,71,191.25

40!.80
23,595,35

2,660.01

14,353.96

2,659.49

t,534.75
1,O2,499.71 :t,08,143.9s 3,08,14r.95

77,522.03

64,744.62

t,25,161 .91,

7t,572.04
64,249.47

1,29,581.45

71,522.0'
64,2a9.a2

1,29,541.45

2,62,519.)6 2,813,55 2,55,353.11 2,65,151.11
r rnvestm.nt! i^iub!diar.s are at .o!t amo! ntin3 to r 37,s27.3Olakhs ln.r o, Drovisio^) whichdonotfa withi.thescopcolfinanci.linlrrume.ts

Ihe 6r.yint valo€ and E! y{u! of fi!4qd hnNmellalr ot.to.j$ 9t or Mard' 11, 2g2l r.r€ .5 follosl
flnan.i.l.sc/ Tot l or.ylng valu.

cashand caeh.quivalent!

oth.r nnanci.l lEbilni.s

2,059.29

1,34,719.15

29,8s9.61

1,202.44

18,873,73

0,54

7,21123

2,059,29

r,14,7!9.15
29,859.51

1,202,44

7A,A13.13

4,491.56

6,750_45

2,059,29

1,3r,719.15

29,85t.61
1,202.43

13,373,73

4,491,56

5,750./r55,539 20

L41,926,06 10,030.22 1,9r,955.7E 1,9r,955,21

17,662.54

38,451.t5
a5,572.53

3-t,662.54

3a,457.15

91,255.24

1t,662.34
3a,457.15

97,265.245,592.66

\,6t,792.71 5,592.66 1,67,3t4.93 1,67,384.93

' hv*t6.nt3 ln ruhridl.nB .r. .t coi amounting to I 37,527,30 lakhs (n.t ot prcvision) shich do not f.ll wlthin rh. rop. ol finenci.l in3rrum.hr3

36.02 Gedh quallry of d.bt s..urltlei

Th€ tabl. bllow rett out th. cEdit quality old.bt leconti.s

March 31,2024 March 31,204!

iar.d Boa- to BB3+

32 35

322 0)
264.63

70 a0

1.36

68 9s 692.32

q

sa\ &As

o
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5MC GIOIAI sECURIIIES LIMIITD

Noter to n.nd.lone ffn.n.l.l st temenE
,6.03 Coll.teral

la) A$.8 pleeed ar.oll.t.nl
th..ompa.yhaspledS.dltrc.rtalna55eii.!corlaleEllorll.bilili.t

M.rdt31,2024 Ma,chlt,2O2!

Proo..ty, Plant.nd Equiom.nt

Lo.n (Margrn IEdinS F!.din8)
nv.nm.nti held fo. nadinS

Oth.rtin.nci.l a!5e$ {n.l)

6,111.55

2,17,1m-51
44,6t4.O2

15,s80_00

!3.62

6,945,41

1,a1,629.62

29,459.51

18,5rt4.36
2,519.96

2,E4,0E5,8r 1,92,420.$

{6) asrer tat.. ai .oll.te,al

31, 2023

rad. ..c€ivabl€s lG@$)

Lo.n3 {6rcs)lMaEi. tnd lna fundina}
38,599.29

23,285,13

1,93,1lo8.56

36,320.07

21,449.66

18,638.05

1,52,559.03

29.967.77

725.63 21,11

36.04 r.lr v.lu. hh..rdy

L.vd 1 - Auoted pd.$ lu..dlusted) in.ctiv. m..t.$ tor identlc.l..5.B or li.billtl.5.

L.v.l 3 - hputs for th. .r5.tr or li.biliti.i rhrt .E .ot bar.d d obe.wrbl. tudct d.t. (!hob3.tu bl. lnpur l.

Ih.lollowrna t.bl. pcr.nttf.irElu. hi.nchy ot.r5et5 .nd li.billti.. mareed at f.lr v.i!. on a Gunht b.sl! $ ar MaEh 3l,2O2a:

Mar.h 31,2014
r.lrv.lue measurem.nt et.nd ol tne reponlnS year usjng

2,53191 2,541.1)

5.16 5.16

22 5A

Ih. following tabie pEt.nu fatvaloe hi.crchy ol ass.t5.nd abiliri.!m.a3ur.dart.lrv.lu.onarecuhnabr3i3.eetMarch3l,2O2r:

r.l, v.lu. measur.m..l .l .nd ol tte ,eportl.i y... urnt

1,757.O2 3,75648 0.54

v.l!.tlon llchnlqu.s u$d to d.t rml.€ Llr v.lu.
Followina v.luation r..hnlq!. has b€e. us.d fo.f.1r v.luatio^ ol th...e.t!:
L.v.l2 : Debr i.rtrum..tt h.v. b..n f.tv.lucd b*.d on int.relt vl.ld ..d .ctual tEns.cllon d.r. wth !.r.l.r.d p.rri!s.

35,05 Flna..lal.islmana8.m..t
Fan.n.l.l rlrl factorr

ron.a.m.nt of@Pir.l,

Ih. c.mr..y has expotuE to the tollowhi tub artrni from nn.mr.l l.strurents:

flmn.l.l Rl* manatem.nt fram.worl
Th. Soard ol Oirectoc h.s q.Ell r6p.6rlbrlnv tor the .st blirho.nt .nd @eRiahr ol rh. comp.ny'3 ritk ruh.s.mnt fdmworl. Fh.nci.l nrk m.n.a.rent within lh. comp.ry ir

!d.h.d by policier ..d aoid.line5 .ppr@d by th! mn.a.6.nt. lh. Bsrd h.. .tt.bli3h.d a Risl M.^.a.runt C.mmin . which is aspo..ibl. lo. d.vllopjna ..d rcnitori4 th.
comp.ny's risk m.n.!.runr ,olkree. comp.ny polici.s.nd suld.lln.t cov.r .rca3 3u.h 8 o3h manag.ru^t, rnv..tme.t or.r.5t lundtrhd EBlnaol d.bt.nd.E n.i.d bY tlaEa.r.d
rJnct'o.5 wnhin lh. cohp.iv

*

e E

o
J
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dA

415



sMC 6108 t SECUillrES UMiTTO

Not6 ton nd.loeffn nd.ln t r$€nB

Ofte.enr trp.r ol risks a.isr.a nom ina.ci.l initrum.nls .5 rd.ntili.d by lh. Corpanyabovc hrv. b..n.xplar..d b.low:

€xpecled to h.v. a direct.or.l.tion withih. quot.d 6.rl.i p.i.es and nsk.

M.na8.m.nl / mltlg.Uon of .rGdlt .kl

.ik m:.:s.Nn!syst m5.nd polici.s s p..i.llv d.5 ign.d lo mltii.te th. cEd lt riik.

The comp../r soard ot Dlr.cto6 h.i d.l.a.t.d Eipo.llblllty ior the @6lght ol cGdil tuk to th. iisk M.n.!.mnt Cohf,ltte. {1h. comhitt .'). Ih. C.mmlt.. i! a3po^.lbl. lor
h.n.g.m.nt otrh. comp.nt/s cEdn rl3k, hcludingthc lollowinai

.omplianc. whh Egul.tory.6dtt tutorycquiEmnt ,

liii) Prcvldi.a.dvke, g!id.n...nd speci.litr.killrto bu,in.55 unlts th@uah p.rlodic Evi.wr to prcmot. b.r pndl..e thrlihoqt th. comp.ny lo the m.n.a.r.tofccdlt drk.

.xposu.. io nngle client do.i not cross th.laid dow. tiEshold limits, Colhr.nl tecuriti.r .r. also collecr.d from clie.ts to.ove.th! expotur..

cou ntry (lor I6v6tm.nt 5.c!hri.5.nd t6dina.*.tr.

po.tfoliB rr! prcvid.d torh. mrnag.m.ht, whl.h may Eq uir. .pprcprl.t. corGdiv..dlon to b. t.k...

i6t.d.l.odirl ol vano6 butln.$ onts to ld.nnt s@p. ol lmp@mnv.nh.n..ftnt o, th. comp.nyis 9t@3e!, qo.lity@ntrcl, ru ud gEv.ntion.nd l.a.l .@!li.n@. Tn i.te6.l.odrt
r.potuaE Evi.wed by .!dii .ommtte .nd .lro pla..d wlth th.8@d.

The ca.ryl.8.moont of linrncl.l.sets repE .nt5 the m.xldom cEdit.rpoiur.. The maximum exposur. to cr.dt n5k.tth. r.portlnt d.t w.5i

M.r.h 31, U02a M.rch 3r,1023
44,6!4.02

401.80

23,595.35

14,36!.96

29,E59.51

1,202.44

$,473,73
5,750.a5

a2,975.L4 56,686.?7

rhe comp.^y mohitoE.llrh. Eceivabl.r,l@.s ahd oth.r fn.ncialas$tr co.tinuouily b.!i5 th. LctoB coneid.Ed whil. d..lln8. lf th.c .c ..y ind ioto6 olimp.i@nt on r..t.mnt
a3s.ssrenr of rh.re .ec.iv.bl.5, l@nt .nd olh..financi.l.55.tt,lhec:ro p@id.d for. Th. Company u3.5 Ect ruthod lo.tdp.iment-

Followl.3 are th€ recon.lllarlont of the provlilon lor ihparrment ol frn.n.lala$ets

13.23 715.13

l73.so)

(2.111

9a) 15

1,19

{42s.Ol) {7.s2)

(69.90)

{182.11i

(53.31)

{61s-17)

107.:,9

ta4-54)

28.89

(28.15)(0.s0)

24n.56 15.66 21.29 279.51 564.38

' Grots drryln8 valle of cEdir impaiEd - t Nil IPY : t 182.14 l.khs), imp.Lm..t prcvision - t il rl IPY i I 182,14 lakhs)

14.23 215_11 0.50 95a 49

a.a

g

s,

a
x.

&As
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5MC GTOBAI STCURMES LIMITTD

Nor.5to rla.dalo.. ff nan.Ll fitem.nt!

and the El3i^a ofl6a6 to.mr denciE lrom thi.d p.rti6^omp.ni.s.

workingc.pltrlr.quir€mentbutilir.dby:
(. ) depot[in8 lunds with blnk to obt.h t.h d.porit! rnd tu.Ent..r tow.dt m.r8i.3 p.y.bl. to th. !rch.n!B/cle.r1.a howesj
(b) pavm.6t3 to tt@k .xchanS.!/cl..dnS hous.! towads 3.nl.m.nt oblit.tio^i:
{cl p3vm.n! tow:rds porch.rc otEno$ r.dini.s3.lsj and
(dl meenia.xpense!iicuii.dlorop.6tion5.

the Companycomfort.bly6..r5ih.for.s.c.bl!liabllues in th. pEsentand ifrm.di.t. luiu rc, .s w.ll:r unlor.i..abl. .onnnB.n.i.s.

r.quir.m.nr5. rl..c., th. cohp.ny bcli.v.! thailh. abov. hon.t.ry m.ch.nrrm rd.qu.r.ly.ddr.s..s lh.liquidity ritk.

M..aaement of liquldltl rlrl

M:turlty an.lysrr lor asrcre .nd llabllltlee

Watii.lzmonthr after12moniis

cash and dih.qui€l.nts

curentt.r !r3.8 {n.t)
D.r.r.d t.r rsct3 {i.t)
Popeny, pl..t..d.quipru

r.vestment Prop.rtY (Rou a$.t )

C.pitel sork-i.-prcA6s

rnt.ngibl..,*a5 unde. d.v.loptunr
Other non-li...ci.l a$.ts

5,31,7.s4

2,15,701.71

401.40

21,267.U
2,659.49

13,213.25

5,at1.51
2,77,79\.25

401.40

23,595,35

{o,187.33
14,36!-96

7,0s9.29

80,134.63

29,859.61

7,707.4A

$,544.86
4,497.02

5,6r1.20
18.s4

333.51

17,527.A4

I,12O.71

328.37

37,577,U
r,079,25

29 09

54,544.52

2,059.29

1,34,719.11

29,859.61

1,202.44

18,87:'.73

42,0la.85
6,750.'15

18,54

1,05t,71
1,04O.89

a,@.2,
1,rr4,to

764,91

89!,49
129,65

107-90

1,393-27

50 2s

788 59

20o.82

1,lart.la
1,679.73

1,934.86

700,95

2,64!,77
159,24

60.25

817.58

r07.9o
t,221,.46 17181

200.82

1,1843e
7,619.73

1,984.86

700.95

2,6aL!7
159.24

1,059.71

1,O4O.89

a,066.27

r,714.74

754.91

a93.49

129.66

:t,06,047.91 s5,092.42 :t,61,140-13 1,43,310,99 L,0t,42L.42 2,50,147.1r

other fi.anci.l lr.bilrties
c!.r.ht tax li.biliri.s (net)

chher non-llnancial liabiliti.!

71,522.O3

2,774.44

64,249.42

1,29,581.46

229.28

2,395.51

2,008,75

7t,522.41
r,296.96

54,244,49

1,23,091.34

229.24

149.44

1,672.60

t,476.07
s,955.33

1,490.12

2,246.03

336.15

11,652.54

1,043.O'

35,604.36

57,530.m
\51.47
126.10

126.O3

r,479.21

2,A4a.19

33,7}t.24

1,405.59

1,608,24

37,652.54

2,522.30

38,457.15

91,265.24

r57.41

1,932.69

t,934.71

2,6L,246,L4 LLSIS-7o 2,72,159.44 r.,:t2.4s3,97 41,478-09 t,73,932.06

e

eor

so s

tr

I&A

o

417



sMC 6tOlAL !€CUimES UMnaD
Not6 to rt ndalonc tn.ncl.lrt l.m.nts
Aralyik of Finan.l.l .rels .rd ll.bllhl.s by ,.m.lnlng .onr.clual mat! d.3
Mar.h11,202a

l-90 days 91-180d.yt 181-355 d.yt

c.sh and cash €quivrl.nte

other rnencial li.bllfl 6.

5,317,54

2,17,t91.25
44,61,4_O7

23,595.35

14,353.96

5317.54

7,03,790,47

'14,614,02
ro1.8

23,261.84

2.515.62

13,243,25

24,539.44 81,370.3A

113 33

309 00 1,131.12

333.51

0.53

1,120.71

3,0a,141,95 1,93,174.94 24,539.3a a7,4e4.75 309.00 1,514.53 1,121,24

1t,522,03
3,735.15

54,305.09

1,29,581,45

71,522 a3

333.15

40,373.60

16,1a1.03

324.02

5,909.16

24,539.44

615.73

12,001.53

37,370.33

1,097.95

2,541.tL
309.00

913.O2

3,t16.49
1,131.12

427.22

2,69,143.73 \2A,4O9.41 30,171.26 1,00,007 59 4,2S1.06 5,270.63 421.22

,9,000,22 @.765.01 4,741.44 -12,5t3.43 -1,942.06 -3,756-00 694.02

:t9,000,22 64,164.07 54,52r.59 42,062.20 3a,306.20 39,000.22

Mar.h 11,2023
1-90 days 91-180 dayr 181-355 day!

cash.nd c.3h.q!ivai.nt3

Oth.. lin..cial lirbilitics.

2,059.29

t,!4,719.15
29,859.61

1,202.44

ta,a13.7a

4,491.S6

6,750.45

2,059.29

30,0a9,13

29,859.6t
1,202,44

18,5'14.87

2,531.69

5,671.20

30,376.63

1,909.34

t,303.19

32aa7

1,079 25

1.97,955.24 90,008_26 19,168_87 12,145.97 52,281.11 2,632.06 I,O19.79

17,667.36

4,72t,44
38,451.75

9t,265.24

37,662.s5

272.53

242.95

26,6m.ort

254.40

334.84

11,847.06

512.14

35,030.57

1r,082.89

990.47

941,69

32,4tL.79

1,356.34

1,907,10

t,123.45

739.57

1,71.514,80 64.14.08 t2,it40.30 54,62s,60 34,2a4.35 4,686.89 739,5'
26,{4trB U 5,210.18 6,72a.55 (21,839.63) 18,0,5.98 12,054.831 3&.12
26,44t,44 15,230.18 3r,9s8.74 10,119.11 28,156.09 26,LOL.26 26,44t.43

ManaSem€nt ol ma,k.r ,lskl

alfecr th. Companyt ncome or th. v.lue ol its holding! ol flna.ci.l in5trum..tt.
The Compa ny segEg.t.i i&exporur.to m.rk tri.k. between pri.. riek, int.r..t 6te .isk .nd .lrency rGk,

market n![ ir de!.rmin.d by a nomb.r ol factoB, in.luding tiz., compoeition..d diveRincation oi pdhionr h.ld.nd m.rl.tvol.tilltv.

adher.lo.nd Eallim. continuout mo.ilonng byth. s.nior 6a..g.me.t,
ln relp.ct oi th! proprldary pditlons, lh. compenv h crpo3.d to volatllltv lh th. pric. ot ih! underlyhi !.c!rirE .

q

a\

d

& As

19,15a3' 52,241.33

418



sMC GMAAL SECURITIES UMITEO

Nor.r ro n.nd.lon. nn.nd.l n.t6.nr.

lnt.r.!t Ete nsk ansei lrom lBem.ti in rnt.E t Eter which coold hrv. effects o. th. Comp.nys net i.coh. orfn.n.ial poritio.. Ch.nges in inr.Esr hr.r my ouic v..l.liot i. i.teBt

ol ch.nB.5 in fr.r{.ri.t.E3r €t.s.

rh. followiry adiviti.sl
(i)T.m deposits pl.c.d wlth b.nks an gcn.nllytorshont.nn on ircd int.Est rat.3i

lii) F.ciliti.3 .v.iled lrcm b.nl3.nd oth.rlin.n.i.lin*itutio.5 3.n.Elly includ.shont.rh worting 6pil.lloant on iclinl inl.r.tt r.t r;
{iii) ht.E3t paid by comp.ny on clie.ts' lu.di .. .*ed ai nr.d m.ryin .l! gen.rallv tor ihoft t rln on lixld lnt.r6t r.tca.

Man.genent ot lnteretr Rare Rlsk

nstrum..B to hede. it3r.t.r.st Ete nsk.

aB 
'n.lud.d 

i.lo.ns.nd borowinsr. Th.ldns.nd borcwingrcpdt.nr l@ns and borrcwina t.ten both lir.d.nd floating i.t.Grt Er..

nsk th. company.on!id.6 th. valu.rion ch.na.5 in foEi!. curuncy d..tr.ti€5 it rEdB in .s p:n ol lhv8trunvpric. risk .3 those denEtiEr .E .x.h..3. tr.d.d, m.n.a.d .nd
mo.no..d b.t.d on.xch.na. prle.nd.E r.ttl.d in n.a.t.m in l.dl.n ioPees.

lh. r.bl. b.low s.t5 out th...t.tt and la.biliti.r .ubjet to prtc. nsl

Mar<h11,2024 M.rch3l,202l

&.eB rubJ.ct lo prL! rlrt
Equlty rnstr!me.t fairv.io. th.ough profit.nd io$
o.br rnitrume fanvalu.rhrouah profit and los
Muru.ltund fe,.value throo,h prcfit and lors

D.nv.trv. linanciai.53.t3

2,sAt31
58.95

5.16

2,544 75

3,756.44

692.32

5,2{O.21 9,934.51

Ll.blhler 3ubie.r to prlc. rlsl
oervanvefi.a.cia abllt.5

t8t

{A.B) 2,425.68 4,39s.85

(A)

2,313 55 5,592.65

2,811,55 5,592.65
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5MC 6LOBAL 
'ECURITIES 

IIMITED

Notes to n.ndalone ffnand.l nat€menB

8.low t.ble ihowt rh. i.ninivity an.lytir lordifl.r.nt lSn.ncial rnnrume.l

dacreala ln

Inpact o. profft lmpecl on prott
&for. t t due ro !.for. t r du. to

lnqeara in paamater daqaata ln
p...meler

l.v.stm€nt in equitv instrument hlr value throuch
profit.nd lo!5 and d.rv.tiv.!'

(117 63) (13s.ls)

5% (0.93)

l6 93) 693

l% 522 68 (s22.88) 384.57 (384 s7)

5% 5% 16 6a 116.63) 25.55 (2s.s5)

li.biliti.r.nd inv..lon.s .nd .ho esu,l i. pront/bis on tuturs positiont,

36.06 c.pltrl Management
ni!k Management

apital rtru<ture, rh. Comp.ny ruy.djutr !h. drvid.nd gaymnt to,h.ehold.R, crurn o.6pit.lto sh.r.hold.6, i$u. n.w sh.er or 6k. / Gp.yd.br.

March3l,202a M.r.h31,2023

L.s: C..h..d Cieb eauiEl.ntt
N.r D.Dt (rl

Gcanna iado (r)/[D

61,U9.42
t,a77.v

58,932 28

48,457.t5
2,059.29

36,397.85

33,330 45 75 300:5

36.07 ch.n!. n ablitE!.risina f.om lrna.cina .ctiviti.s
trcmend lo.n Tot l

Non cash changes and oth.cr

Non cash changes.nd othe6'
Ai at 3lrt March 2024

3,471.:X'

3,127.5O
(282.6s1

(0.061

6,316.09

6,815.09

18,955,65

(3,358.43)

27.55

!t,09r.56

{282.5s1

1,18

38,457.15

48,157.75

33,AOa.a1

(8,358.43)

412.79

rr.,222.26
20,4u.56

t.24
31,641.06

tl,54t.o6
14343.15

314.64

17,450.97 45,194.45 q,249.42
. Represents adjustmentson accountof EIR and othe r adlustm€nts as required under lnd As.

a\ &Ass

q

edA

I in L.khr .r..pr oth.MB. 3t.t.d

14515

0.93

t in Lekhs
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5MC GLO6AL S[CUSITIES TIMITID

Not€r to standalone flrancl.l statemenlj

Ar per lnd Ai 24 the dlrclosur€! oftrantcEtions w'th.elatd panles are dven below

37,01 List ofrelated paties where .ontrol exitt5 lod.lso other related parties with whom transection3 have take. place and relationthip.:

sr, No. Name ofr.lat.d partles Relatlonthlp

1 Pulin Combade Limited (fome y known ai 5MC Comtr.de Umited) sublidi.ry
2 Mooeywise financial servicer Private Limited subsidiary

3 sMc Capitals Limited subsidiary

4 Monelris€ rinvestlimited subsidiary

5 sN,!c lnvestments &AdvisoE Limited subtidiarv

6 5 MC G,obal USA lnc (Fo.eig. compa ny) (volu ntarilv dnsolved ||.e.f 20/72/20231' 5ub5 id iary

7 SMCGloballFSC Private Limited subtidia.Y

8 SMC tn5urance Brokers Priv.te Limited Subtidiary

9 sl,lccomex lnternational DMCC (foreign comp.nv) Slbsidi.rY

10 SMC Rcal EstateAdvirorr Private Limited Subsidiary

11 Pulin lnvestmehts Private Limited Entity co nt.olled by KMP5

12 ASM pip.s Privat. Umited E.tity co ntrolled by(MPs

13 laiAmbeyshare Broki.g Umited Entity cont.olled bY KMPs

14 SMC& lM aepitals l.vestment Mana8ers LLP lointly cont.olled entity

15 sMC Global Foundation Trustcontrolled bY KMPs

16 SMC ttSC Gtobal Opportu.itiei Fu.d Truttr+re.e in the companyad a5 inveitment rnanag.r

17 Mr. Subhash Ch.ndaggaMal Kev managerialPersonn.l

18 Mr, Mahesh Cha.dcupta Key m.n.gerial p.r3onnel

19 M.. A,ay Garg Kev managerial personnel

20 trr.AnuEs8antal KcY managetial personnel

21 M.. Himln3hucupta (ev m.n.gerial p€rsonnel

22 Mr. Shruua$a .l Kev man.8eri.l p.Bonnel

23 Mr. vinod Kuh.ri.m.r Kev managerialpersonnel

24 Mr. suman (uma. KeY manaeerialpersonnel

25 t\rs. Madhuvij KeY managerial personnel (lnd.pendent dnedor)

26 Mr. Kundan rvlalassaMal Kev managerial p€Eonnel (hdepend.nt dtector)

27 Mr. HariDas Khunteta Key managerial Peronnel {lndependent director}

28 Mr. Naveen NDGupta Kev man.Se.ial p€ron.el (lndependent director)

29 Mr. chanda Wadhwa KeY manaaerial peGonnel (lndepend.nt dnedod

30 Mr.Dinesh Komar sa.raf {w.e,fo9lo3/2o23) Kev h.nag.ri.lpersonnel{lndependent dnedor)

31 M..cobind Ram choudhary {w.e.f22l06/2023) Kev m.n.serial pe.tonn.l (lnd.pe.dent dn*br)
32 Mr.Hemant BhalgaE 1w.e.fo9l08/2023) Kevmanase al pebonnel (hdepcndent dirstot)
33 t r. Narendra Ktmar lw.ei 75/os/2022|l Kev manageial peBonhel (lndepend€nt dire<tor)

34 rvB. Neeru Abrol (w.e.f 30/03/2024) Kev ma.ageial pertonnel (lndependent dire.tor)

3s Mr. Ayush AsSaMal Clole hmilv m.mber of (M Ps

36 Ms. Hemlat.Agg6Ml Closef.milv membe.otxMPr

37 Ms. sushma Gupta close familv membe. of xM Ps

38 Ms. Reem.Gars closefamilv membet ol (MPt

39 Mr, Meetucoel ClosehmilY memberof (MPs

40 Ms. NidhiBansll cloleftmilv membet of(MPt

41 Mr. Anuj Kansal close familv member of (M Pt

42 Mts. Neha Gupta Close familv memb€r of lWPi

43 M..PEnayAggaMal Clos.tamily memberof KMP!

44 M.s.Ginnioevi cl6e family Femberof KMPS

45 Mr.Damod.r KishanAggaMl close familv member of (MPs

45 M6.AditiAggaMal close familv memberof KMP5

47 M6.Archana A8:gatual clote f.milv m€mber of KMPr

43 MB. Uma Ag6wal Clote familv m€mber of KMP!

Note:R€lated party ,elationship isas ide.tited bythecomp.nyand relied upon bythe.uditoB.

sub6ission io R8l through AO benk have been completed,

E

aed

a\ &Ass

o

37 Related partY dlsclosures
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SMC GLOBAT SECU RIIItS IIMIIED
Notei to it.nd.lon! flnan.l.l rt t.mentt

,1,02 Olr.loeure ofi.n.a.tlo.s bltwee. th€ company & related p..tle5:
5.. No. P.rtlculaB ofTraniactlont

Merch:11,2024 M.rch 11.2023

2 Olrectorr chlnt lee

s.l.n.r, eg.5 & oth.. benents

co.ribution to delln€d benefit pla.
lot.l

5.1.n.5, w.8e3 & other benefits

Contibution to d.fined beneft plan

(.y m.n.g...l p.nonn.l
(.y m.nrg.n.l p.,5onnel

Closetamrlv memb.r of XMPs

closefamrlv m.nbe, of KMP!

42.53

651.50

37.95

830.10 692.ss

219.23

7.69

255.21

5.40

246.92 251,6r

lnv€nment lequlty rhare,
Puhn Codtrade Limited
Moheywise Finv*t Limited

S[,lc ln5urance Erokefr P11!ate Limited

108.80
361.48

207.67

1,238.48

3185

695 23

988.76

200.00

14,873.00

14,873,00

5,491.t7

5,49 t,11

\2,576_231

1,690.73

700.0o

1,500.00

512-00

530.00

19 20

0.65

a

5

6

11

t2

15

l.verlo.nl (r.1. NCD)

sMc R.al Err.teAdviro.i Private timit.d
sMa r^sur.n.. ar.ke.r Priv.re timit.d

lnv.rtm€nl (pu.dr.5e Ml-Dl
SMC lni!rrnce SrokeB Privete Umited

lnv.nme.t lpurctar. NCo)

5MC lnsuranre Broke6 Private Limited

lnlcrth.ni {3.1e MLO)

sMc rntur.n.e grokeB PnEte Llmited

Monevvrt. Frnancr.l Seryrce! Private Limited

Lo..r & .d!.nc.r riY.n
sMc R.a I Estat. Advi5ors P,iv.te umited
5Mc l.v.itmenti & Advi5oE Limited

Pulin Comtr.d. Umited

10 Loanr & adv.nces recov€r€d
SMC lnvestment! & Advisors Umited

5Mc Re.l Estate Advison Private Limited
Pulrn Comtrade Limited

lo.nr &.dran..5 t r!. (n.rl
sMa lnruren.. Brol.rr Pri%t. Limit€d

Pulan comtrad. timited
Mon.vwise Finan.ial 5erui.et Private Umn€d

Moh.ywi5e Finv€it Llmit€d

tornr & .dv.tr..s ..p.ld
5MC inrur.nc. 8rok.B Privat. United
PulhCohtr.de Lrmited

Mon.ywrt. Fin.nci.l seryicer priEte Umited
Mo..ywE. Finv.it tihited

5Mc lniurance Erokerr Private Lrmited

Monetvite Finvest Limited

t3 Brok.r:t. r.c!lv.d
Mo.eywiie Finvelt Limited
sMc R!.1Eit teAdviro.r Priv.te Uhited
P![n comv.d€ Linited
Mon.ywis. Fin.nci.l s.ruices Privat. Limited
Puli. lnv.stm.nts Pravate Limited Entlty.ontrcll.d by KMPs

69 54

300.11

764
3.52

744.61

11,143.E3

20.@

858.57

512,00

1,4L2.11

6,925.00

7,522.54

5,5oO.OO

1,300.00

13,543.83

1,020.00

5,925-00

7,522.54
3,r@.@

3@.@

68.10
38.90

2.13

6.77
118.42

4.21

120.00

49.80

4.21

120.00

49.80

a

&As

l
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5MC GLOEAI STCURITIT5 UMITTD

Not6 to stand.lon. inanclal ct t.m.nts

5r. No. particulart ol t.antactioni
M..ch 11,2024 March 11,2023

15 Demat chartcr recelved
rvloneywire Finvest Umitld
sMC lniurance B.okerr Priv.t€ Lroted
sMC Real Eltate AdviroB Private limited
Moneywis. Financial SeNic.s Priv.te Limited

Pulin comt6de Limited
SMC lnv.!iments & Advisors Limited
Pulin l.vesth.nts Private limit.d Ennty connolled bv xMPs

4.53

0,04

0.04

1.05

0.01
0,36
0.01

5.21

4.12

0.04

0.06

0.50

0.02

o.0a

0,03

sMc lnv.ltments & AdvroB Lrmited

sMc R.al €itite Adviro,i Prlvate Limt.d
SMC aom€x lnternational OMCC

Puli. Comn.de Umited

la lni.r.rt lncome o. NCO

Mon.ywisc Fine.ci.l SeNrc.s Private Umlted

SMC ne.l Ed.teAdvisorr Pnvate LiEited

l1

19

16.58

200.40

38.61

14,10

16.08

30.73

2.7 /
1.80

100.10

2.57

3.44

20.94

F.lr vslue arln on MLD

Monevwise financEl 5eruicet Priv.te umited
5MC lntu.ance B,ole6 Priv.t€ Limited

20 oelay p.vinent charaes

Mon€t,t\iis! Finan.ial 5.dic.s Private Umited

Pulin Inveilme.tr Private Limited tntity.ontrolled by kMPr

21 ln.otnc lrom dl rlhrtlon ot in.nd.l p.oduc6
sMc caprtali timited

27

2'

SMC l.surance Broke.s Pnv.l. Lrhrted
MoneywG.Fi.an.ialservices Pavateumited

sMc lnv.simrnts &Advitori Lmited

T.u!t cont.olled bv (MPt

1,053.00
1,309.71

011

14.35

50.90

74.44

:178 35

t82.14

66.34

633 34

808.00

4,26

251.63

340.35

55.9]l

24 48

439 98

12 61

2a lnt r.rt lxre.ret
Pulin Comtrade Umited

sMC lnrur.nc€ groker3 Priv.t. Umited
Monereit. Finve5t Lroit.d
Mo.e\eis. financial servic.i Private Umited

5_21

1t8.94
433.38
315_71

25

27

Pu in Comlrade Limited

Fe€r & Comml3sion erp.ne.
Moneyw3a Finv.st Limit.d

hpalrm.ni on nnancl.l hitrum.nti (Lo.n * 1. ofl)

a\ &As

Mon.ywi5. Fin.nci.l Setuicer Pnv.t. Limited
Puli. Comtr.de Limited

29 contrlburlon to rruir
5 MC G lobal Foondatron

28

s
I

q
Ag

102.54

13_93
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SMC6LOBAISECUNME5!MITTD
Noter ro standalone finand.l n.t m.ntr

9, No. Pa.ticul.r5 oft ..ractlont

30 Oivldendp.ld
5!bha5h Chand &t.ru.1
Mahe!h Chand Gupt.

Bemlata &8.rw.1
PranayAssatual

Ginni Devi

Himanrh! 6upta

Oamoda. Kriih..Aa8! .1

Archana Agg.tu.l
AsM Pipes P,ilate umir.d
Pulin lnvestments Privet. Limir.d
laiAmb.y Shar. Sroki.g Limit.d
sMc share Brok.rs timit.d'

Xcy managerial personnel
(.y manaserial personnel

Clo5. tamily memberof KMP!

clo5. f6mily membeiof KMPs

Close family memb€rof KMPs

Cioie lamily m.mberof XMPs

Clos. f.mily member of {[,1Ps

xevm..aSerialpereoonel
Clor. lamrly m.mber of KM Pi
X.y m.n.Ben.l peGonnel

X.y nana,efl .l personnel

Close lamilV member of (MPs

Clos.lafrilv member of (MPs

Entity co.$oll.d by kMPt
Entitycontroll.d by KMPs

Entiry controlled by KMPs

Entity controlled by kMPs

794.29

197.95

181.60

120.0O

113.29

76.42

48.00

20.20

L8.71

3_00

0.44

0_24

0-72

448.01

225.36
37.35

7,70

!1 Relmbur*m.nt ofep.nr.i r.c.lv€d (net)

MoneywiseFina..ElServic.!PrivateLrmted
sMc G lobal lFsc Pnvar. Limt.d

1'Mersed wlth PuLin lnv€nm€nts Pnvate Limited)

Mohelri!. trnv6tUfr[.d 95 54

3.50

956

59.41

226

Pulin Comtrade Limited

sMc lnvestment3 & Advi3ore Linited
lMa lnsuranr€ Brok.6 Private Limited
sMc n..l Esrat. Advkor Privat. Limited

5MC Global IFSC P.ivare Limired

1_15

,2.59
24.24

12.03

0.07

1.80

1.99

10.02

25.E5

0,85

not been dirclosed as th.5.m. h.v. b@n tr.nt.cted at prcv.iling mark.t pric.e und.r onlin. t.d. mRhanism a.d not n.t.rial in ..tur..

A! the li.bilities lor aratuity .nd .omp.nsat.d ab!.nces are provided on aclu.rialb.5ii for the company as. wiol., tn..mounB p.rt.ining to individual(ev M.n.gemenl
Pertonnel are not s!paEtely av.il.ble

SE

o
(9 m
t) c/)

*

For tte ye.. 6d.d
M.rct 31,2024 M.rch l, 1023

194.29

t97_96

181.60
120.00

113.29

48.00
20.20
74,71

6.m
0.48
1_03

o.72
44€.01
228.05
35.68
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SMC G LOBAT SECU RITIES LIMIIED

Notet to rta.dalone financial statemenrs

37.03 B.lancesoulstandlng
March 31,2024 March 31,2023

2

Slvlc C lobal USA lnc (net of provEion)

P.ovirion for impaiment
SMC Comex l.ternanonal DMCC

Trad€ recelvables

Moneylvise Financial s€rvicer Private Limited
sMc lnsurance Sroke.s Private Limited

Subsidiary

333.51

4.22

182.14
(182.14)

328.87

sMC Real Estate Advirot5 P.ivate Limited
SMC lnvestment5 & Advi!o,s Limited
Monewise Finvest Limited
Pulin Comtrade Limited
Moneywise financial 5ervi.et Private Limited
sMc GloballFsc P.ivate umited

1.88

2.35

0.72

0.75

15.83

1.42

0.79

11.15

25.34

ta.12

Other FinancialAssets
Pu in comtrade Llmlted 6t2

90 10Monewise Finvest Limited
Monewise Financial Seruices Private Umited

Pulin comtrtde Limited
5Mc Real €state Advl5oE Privat€ Limited

Moneylvise Fiovett Limit€d
MoneyriseFi..ncialSeNices Priv.teLihited

Other finan.ial liabilltie5
Monewise Finvest timited
5Mc lnsurance &olers Private Limited
Pulin comtrade Limited

273.24
31.66

34_80

0.32
5_75

50.06

6

1,000.00

2,500.00

6,742.72
49.00

91.25

3,991,70
49.00

47.54

2150
t5).91

6!2
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SMC GLOBAT 5ECURITIES TIMITEO

Notes to standalone financial statements

38 Disclosure unde.The Micro, Smrlland Medium Enterprirer oev€lopment Act,2006

The Company har sent letters to vendors to confrm whether they are covered under micro, small and medium ent€rprise d.velopm€nt ad 2005 as well as they have

filed required memorandum with prercribed authority. out of the letter sent to the party, based on the confirmation rec€ived till the date of linalisation of balance

sheet. Based on and to the extent ofthe information r€ceived by the Company from the suppllers r€tardin8 their status under the Micro, Small and M€dium €nterprires

Development Act,2006 (MSMEOAct)and relied upon by the auditors, the.elevent pa(iculars as at the yearend arefurnished below:

March 31,2024 March 31, 2023

Ihe Principalamouflt remainint unpaid at theyear end

The lnterelt amount remainint !npaid al the year end

Ihe amount of interest paid by the buyer und€r MSMED Act, 2006 along with th€ amount ofthe
payment made to the supplier beyond the appointed day during theyear
Ihe amount ofinteresr due.nd p.yeble for the yearlwher€ the principalhas bee6 paid but
interest under the MSMEDAct,2005 not p.id)
Theamount of interest accrued and remai.ing unpaid at the y€ar end

Th€ amount of further interert remaining due and payable ev€n in the rucceeding yea.r, until
such detewhenthe interert duer above are aclually paid to the small enterprise, for the pu.pore

ofdisallowance as a deductible exp€nditure under sectlon 23 ofMSMEDAct,2005

1,11

39 seEment reportint

v CapitalWork in Progress Ateint Schedul€ as at March 31, 2024

i. Title Deeds ol all lmmovable propenies are held in th€ name ofthe company

ii. The company does nothave any inv€stm€nt property, hencedisclolure relatingto it5 valuatio^ are not applicable.

iii. Durin6 the year the company has not revalued its property, plant and Equipment.

iv. During the year the comp.ny hei not revalued its intantibl. assets.

lnd A5 108 establishes standards for th€ w.y that public burinesr enterprkes report information about oper.ring retmcnts and .elated disclosur€r about produds and

services, geographic areas, a.d major customerr. Bared on the "manatem€ni approach" as defined in lnd A5108, the ChiefOper.tint Oecision M.ker {COOM)evaluat€s
th€ Company'r performance and allocates resourc€r based on analysis of va.iout performance indicators by bu5iness segm.nts and geot.aphlc scaments. Accordintly,

information has been presented both ,lon8 indunry clarses and Seographic segmentation of curtom.rsl industry beint th€ primary 5€gnent. Secondary se8mental

reponing i! perfo.med on th. b.sit of the teotraphical location of custome.s. The accountint principle5 used if, th. p.ep.ration of the ffnancirl rtat€menti arc

conrierenrly appliedto.ecord revenue and erpenditure in individual segment5, and are as set out in th€ not€ on siSnifcanl eccountin8 polider.

a. Eusinaas segment
Ihe Company'r primary burin€s5 compris€s ofdeallnS in shar€s, securities, commoditi€i, derivatives and portfolio manatem€nl services either on its own or on behalfot

s conrtrtuents and other related ancillary serviaes.

AccordinSlyth€ primary businesr regment has b€en idenliffed as below:

Brotin& Oirtribution & Tr.ding : Comprises of brol.r.t€ income earn.d on r€condary market tranractions done on behalf of clients, seMc.s rend.red as deposito.y
participant, clearing services, rer..rch support r€rvi..s, proprietary tradint in s.curities, commoditi6, derivativ€s portfolioandfund manat.m.nt t.rvic.s.

40

b. Geotrdphlcal serment
The Company ope.ates in one Geotraphical SeSment nam€ly "within lndi.{ and h€nce no separat€ information for geogrrphic regment wise disclosur€ is r€quked

lNon'rnd As lnformation)
add itonal Regu latory d kcloru res

v. Durint the y.ar no Schem. of A(ant.nents related to the com pany has be€n.pp.oved byth€ Com petcnt Authority in tcrms ofrection!230to 237 ot the Compani..
Act,2013.

Amount of cwrP tor a period of
fotal Lersth.n lyear 1-2 Yea6 2'3years

Proj€ct' tem porarily suspended

268117 1,781.68 893.49

CapitalWork ir Prog.essAgeint sch€dule ar at March 31,2023

681.17 !,747.64 693.49

Amountof CwlPlora period of
Total Leisthan l year

893.49 E93.49

l'2 Yeals 2'3 yea6

Proi€cts temporarily suspended

893 49 893.49
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5M C G[OAAL SECURITIES TIMITEO

Notes to rtanda lone finanrla I stat€ me nts

vl. ln ble assets underdeve nl sthedule as at Ma.ch 31,2024

Projects in progress

Proj€c$ tem porarily suspended

t2.75 47.50

Out ta ndiq for tollowing p€riods from due d.te of p.yment / tr. nsaction

? - I years Mor. th.n 3 y€arl
Iotal

lin Lalhs

50.25

ble assets underdevelo schedule ar.t March 3 2023

Project! tempora rily suspended

107.90

Name of struck offCompany
Nature of tra ns.ctlon. wlth

struck-olf Compa ny

Tran5actlons durlnt the year

Mafth 31,2023

Rel.tlonship with the

toolline Commodities Private 030 0.41 Ciient

Miaro Forex Equity & Deriv.tive5 Pri, 0.04 Client

Mkb Securities Private Limited 0.29 Client

overreach Merchants Private
0.29 Cli€nt

Simplex Commodities Trad€ Privat.
0.30 1.37 Cl,ent

F6 Commodities Privat€ Limited
138 Cli€nt

0.30 009 Cli€nt

Adventures India Financial S€ruices

Limited
0.30 0.17 Client

vrrr No p,oce€ding ha5 been initi.ted or pending atainst th€ (om pany for holdingany benamiprop€rty und.rth€ Eenami Transictionr {Prohibition) Acl 1988 {45 of1988}
and rulei madeth€.eunder.

ix. Quarterly statementr ofcurr.nt a$ets fled with bankr and financial instlrutions for fund bonowed fom thore b.nb.nd fnancial inttitutionr on th. b.sis of security of
curr€nr.tratr are in a.cordanca wlrhtermr and condationr,

x. The company has not been declar.d as wiltul default.r by any bank or financlal lntthution.
xi- The company has not entered ln any transactions wlth the companles 5tru ck off under rection 248 ot Com panies Ad, 2013 or sedion 560 of Com panler Act, 1955, ercepl

a in Lakhs

Name ot struck off Company
N.ture olt..nractions with

struck-ofl Comp. ny

Tran$clons durlng the year

March 31,2024
Ealanc€ Outstandingas rr March 31,2024

Relatlonshlp srith the

Struckoftcompany

Lookline Commodities Private

timited
030 011 C ie.r

Micro For€x Equity & Oerivalivet
0.04 Client

Mkb Securities Privat€ limited 0.29 Cli€nt

Overreach Merchants Private
0.30 0.59 cli€nr

Simplex Commodities Trade Private
-7.29 0.08 clienr

F5 Commodiries Private Limited
-a 29 109 Clie.t

0.25 0.34 Client

Adventures lndia Fnancial S€rvicet

Limited
0.12 Client

Outstanding fo.rollowint periods from due date of payment / tr.nsaction
l - Z yea's 2 -3 y€ars More than 3 yea6

q

so
&As

107.90

Sal.nce Outstandint as al March 31, 2023

0.59
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xii. No char8es orsatisfaction yet to be redstered with ROC b€yondthe statutory period.

xiii' the company has com plied with the nu mber of layerr prescribed under clause (87 ) of section 2 of the act read with companies {Restri(tion on number of layers) ru le

1ll17

xiv. Additional retulator information required under (WB) (xiv) of Oivision lll of Schedule lll amendment, disdosure of ratios, is not applicable to the Company as it ir in

broklng business and not an NBFC regktered under Section45-lA ofReserve gank oflndiaAd, 1934.

rv. Urilirarion of Bo(owed funds and 5nare premium:.:-

A)The company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other ro!rces or lind off!nd!)to any other personls)or
(i)directly or indiredly lend or invest in other persons or entities identified in any manner whatso€ver by or on b€halfofthe company lUltimate Beneficiariet or
(ii) provide any Cuarantee, security or the lile to or on behalf ofthe Ultimate B$eficiaries,
(B)The company has not received anyfund from any person(s)or entity(ies), includint foreitn entlties (Funding Party)with th€ under5tanding (whether recorded in
(i) directly or indirectly lend or invest in other persons or entities identiffed in any manner whatsoever by or on behalf ofthe Funding Pa(y (Ultimate Benefieiarie, or
(ii) p.ovide any tuarantee, security o. th€ like on behalf ofthe Ultimate Benefi.iarie!

5MC GIOEAI. SECU RITIE5 IIMIT'D
Notes to standa lone flnancia I st3tem€nts

The company doer not have any transactions which are not recorded in th€ books of accounts that has be€n surr€nder€d or dlsrlo5ed as income during the year in the

tax assessments under tie lncome Tax 1961(such a! sea.ch or s!rvey or any other relevant provisions ofthe lncome Tax 1961).

47

42 Corporate Social Responsibility (CSR)

As per Sedion 135 ofthe Companies Act,2013, a company, meetingthe applicabilitythreshold, needs tospend atleast 2% ofit5 av€rage net profitforthe immediately

March 31, 2024 Mar€h 31, 2023

Amount req!ired to be spent bythe company durintthe year

Amount of experditu.e incurred

shortfall/ {excess) atthe end of the y€ar

Totalof previous years shortfall

Nature of CSR activities
Detaih of related partytransadions, e.t.,contributlon to a tust controlled by (MPs in relation to CSR expenditure as

NA I{A

Promotint €dutation , locluding sp€cial

5.27

NA NA

244.O9

244.09

18185
181.87

a.a2

rovtion is madewith

43 Thecompany has nottraded orinvestedin Cryplo Cu rrency or Vlrt! a currency dur nE the year

ln terms of our repon of even date attached
For R. Gopal & Associates

Chartered Accountants
Firm ReEistration No.: 000846C

,,J,*"*,
Membership No.: 519574

May 73,2024

For and on behalf ofthe goard

L
S.C. Aggarwal

Managing Director

Mahesh C. Gupta

ManaginS Dire.tor
Director & CEO

D|Nr00003082 DIN:00003166DIN:00001267

President & Group CFO

Suman Xumar

a\ s'&A

oq
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SE

*
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CHARTEREO AECO U NTANTS
G- 1, Ground Floor, South Extension-ll,New Delhi-110049

Ph.: 011- 41649623, 41U9624,41U9625,41649626

Independent Auditors' Report

To the Members of SMC Global Securities Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of SMC Global Securitles Limlted ("the
Holding Company'J and its subsidiaries (the Holding Company and its subsidiaries together referred to as "the
Group"), its jointly controlled entity, which comprise the Consolidated Balance Sheet as at March 31, 2024,the
Consolidated Statement of Profit and Loss (including Other Comprehensive lncome), the Consolidated Statement
ofChanges in Equity and the Consolidated Statement ofCash Flows for the year ended on that date, and a summary
of the significant accounting policies and other explanatory information (hereinafter referred to as "the
consolidated financial statements").

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
consolidated financial statements give the information required by the Companies Act, 2013 (the "Act") in the
manner so required and give a true and fair view in conformity with Indian Accounting Standards prescribed

under section 133 of the Act read with the Companies (lndian Accounting Standards) Rules, 2015, as amended
("lnd AS") and other accounting principles generally accepted in India, of tIe consolidated state of affairs of the
Group as at March 31, 2024, the consolidated profit, consolidated total comprehensive income, consolidated

changes in equity and its consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing
(SAs) specified under section 143(10) of the Act. Our responsibilities under those Standards are further described
in the Auditor's Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We
are independent of the Group in accordance with the Code of Ethics issued by the lnstitute of Chartered
Accountants of India (ICAI) together with the ethical requirements that are relevant to our audit of the
consolidated financial statements under the provisions of the Act and the Rules made tlereunder, and we have

fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's Code of EtIics. We

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the consolidated financial statements.

Key Audit Matter

Key audit mJtters are those matters that, in our professional judgment, were of most significance in our audit of
the consolidated financial statements of the cu rrent period. These matters were addressed in the context of our
audit of the consolidated Rnancial statements as a whole, and in and in our opinion, there is no any such matter to
be reported by us.

lnformation Other than the Consolidated Financid Statements and Auditor's Report Thereon

ding Company's Board of Directors is responsible for the preparation of tle other information. The other
tion comprises the information included in the Management Discussion and Analysis, Board's Report

s
Annexure to Board's Report, Business Responsibility Report, Corporate Governance and Shareholder's

ffice at : Kolkata . Jamshedpur * Bhubaneshwar. Rourkela ' Rancfii
www.rgopal.in E-mail: sunil@rgopal.in vikash@rgopal.in sunilrga@gmail.com vikashrga@grnail.comWebsite

R. CIOPAL & ASSOCIATES
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Information, but does not include the consolidated financial statements and our audito/s report thereon. The

above-referred information is expected to be made available to us after the date of this audit reporu

Our opinion on the consolidated financial statements does not cover the other information and we do not express

any form of assurance conclusion thereon.

ln connection with our audit of the consolidated financial statements, our responsibility is to read the other

information and, in doing so, consider whether the other information is materially inconsistent with the

consolidated financial statements or our knowledge obtained during the course of our audit or otherwise appea rs

to be materially misstated. Ii based on the work we have performed, we conclude that there is a material
misstatement of this other information; we are required to report that facl

When we read the other information, if we conclude that there is a material misstatement therein, we are required
to communicate the matter to those charged with governance and take appropriate actions necessitated by the
circumstances and the applicable laws and regulations.

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

The Holding Company's Board of Directors is responsible for the matters stated in section 134(5J of the Act with
respect to preparation of these consolidated financial statements that give a true and fair view of the consolidated
financial position, consolidated financial performance, consolidated total comprehensive income, consolidated
changes in equity and consolidated cash flows of the Group in accordance with the Ind AS and other accounting
principles generally accepted in India. The respective Board of Directors of the companies included in the Group
are responsible for maintenance of the adequate accounting records in accordance with the provisions of the Act
for safeguarding the assets ofthe Group and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the respective Board of Directors of the companies included
in the Group are responsible for assessing the Group's ability to continue as a going concern, disclosing, as

applicable, matters related to going concern and using the going concern basis ofaccounting unless management
either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and Joint venture are also responsible
for overseeing the financial reporting process of the Group and Joint venture.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

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

3
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audiL We also

Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resultinB from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures

that are appropriate in the circumstances. Under section 143(3XD of the Act, we are also responsible for
expressing our opinion on whether the Company and its subsidiary companies which are companies incorporated
in India, has adequate internal financial controls system in place and the operating effectiveness ofsuch controls.

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

Conclude on the appropriateness of mana8ement's use of the going concern basis ofaccounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the ability of the Group to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's reporl However, future events or
conditions may cause the Group to cease to continue as a going concern.

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financialstatements. We are responsible for
the d irection, supervision and performance of the audit of the financial statements of such entities included in the
consolidated financial statements, which have been audited by other auditors; such other auditors remain
responsible for the direction, supervision and performance of the audis carried out by them. We remain solely
responsible for our audit opinion.

Materiality is the magnitude of misstatements in the consolidated financial statements that, individually or in
aggreSate, makes it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (iiJ to evaluate the effect of any identified
misstatements in the consolidated financial statements.

We communicate with those charged with governance ofthe holdinS company of which we are the independent
aud itors regarding among other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identiry during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Fso",

#431



From the matters communicated with those charged with governance, we determine those matters that were of

most significance in the audit of the consolidated financial statements of the current period and are therefore the

key audit matters. We describe these matters in our auditor's report unless law or regulation precludes public

disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be

communicated in our report because the adverse consequences of doing so would reasonably be expected to

outweigh the public interest benefits of such communication.

Other Matters

Seven subsidiaries whose financial statements reflect the total assets of Rs 26,108.88 lakhs as at 31.03.2024, total
revenue of Rs 7,808.60 lakhs, net profit after tax of Rs 600.67 lakhs and total comprehensive income Rs 722.20

lakhs and net cash inflow of Rs 533.66 lakhs for the year ended 37.03.2024 as considered in the consolidated
financial statements. The Consolidatated financial statements includes the financial result of 1 jointly controlled
entity which reflect groups share of net loss of Rs (2.77) lakhs for the year ended 31.03.2024. These Financial

Statements have been audited by other auditors have been furnished to us by the management and our opinion
on the consolidated financial statements, in so far as it relates to the amounts and disclosures included in respect

of these subsidiaries and Jointly controlled entity , and our report in terms of sub-sections (3) and (11) of Section

143 of the Act, in so far as it relates to the aforesaid subsidiaries , and jointly controlled entity , are based solely
on the reports of the other auditors.

The consolidated financial result includes the financial result of one subsidiary which has not been reviewed by
their auditor, whose financial results reflect total assets of Rs Nil as at 31.03.2024, total revenue of Rs. Nil, total
net profit after tax of Rs 183.41 lakhs, total comprehensive income Rs 182.14 lakhs and net cash inflow of Rs Nil
for the year ended 31.03.2024. The financial statement has been certified by the management and has been
furnished to us and in our opinion insofar as it relates to the amount included in respect of subsidiary are based
solely on such financial results as certified by the management.

Attention is drawn to Note No 45 to the financial results regarding restatement of the figures for the year ended
March 37,2023 which are in accordance with the requirements of applicable Ind AS. In our opinion, such
adjustments are appropriate and have been properly applied.

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory Requirements
below, is not modified in respect of the above matters with respect to our reliance on the work done and the
reports of the other auditors.

a. We have sought and obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit of the consolidated financial statements.

b. In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidated
financial statements have been kept so far as it appears from our examination of those books read with the
matters stated in paragraph l(fl below on reporting under Rule 11(g) of the Companies (Audit and AuditorsJ
Rules,2014.

A"x
1

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3J of the Act, we report, to the extent applicable, that:
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C The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other Comprehensive

Income), Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows dealt with

by this Report are in agreement with the books of account.

d. In our opinion, the aforesaid consolidated financial statements comply with the Ind AS specified under Section

133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e On the basis of the written representations received from the directors of the holding Company as on March 31,

2024 taken on record by the Board of Directors of the Company and its subsidiaries incorporated in India and
the reports of the statutory auditors of its subsidiary companies incorporated in India, none of the directors of
the Group companies incorporated in India is disqualified as on March 37, ?024 from being appointed as a

director in terms ofSection 164 (2) ofthe Act.

f. The modifications relating to the maintenance of accounts and other matters connected therewith are as stated
in the paragraph 1@) above on reporting under Section 1a3(3)(bl ofthe Act and paragraph 1 (i) (vil below on
reporting under Rule 11(gl ofthe Companies (Audit and Auditors) Rules, 2014.

h. With respect to the other matters to be included in the Auditor's Report in accordance with the requirements of
section 197(16) ofthe Act as amended:

In our opinion and to the best ofour information and according to the explanations given to us, the remuneration
paid by the Company to its directors during the year is in accordance with the provisions of section 197 of the
Act.

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

The consolidated financial statements disclose the impact ofpending litigations on its consolidated financial
position of the Group, in its consolidated financial statements - Refer Note 37 to the consolidated financial
statements.

ll. The Group did not have any material foreseeable losses in long-term contracts including derivative
contracts during the year ended 31 March,2024.

lt l. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Holding Company, and its subsidiaries company incorporated in India.

1

g. With respect to the adequary of the internal financial controls with reference to financial statements of the
holding company and the operating effectiveness of such controls; refer to our separate Report in "Annexure A"
which is based on the auditor's reports ofthe Company and its subsidiary companies incorporated in India. Our
report expresses an unmodified opinion on the adequacy and operating effectiveness of the internal financial
control with reference to financial statements of those companies, for reasons stated therein.

l.
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a) The respective Managements ofthe holding Company and its subsidiaries which are companies incorporated

in India, whose financial statements haye been audited under the Act, have represented to us that, to the best

of their knowledge and belief, as disclosed in Note 41 (xv) to the Financial Statements, no funds (which are

material either individually or in the aggregate) have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the Company or any of such

subsidiaries to or in any other person or entity, including foreign entity ("lntermediaries"), with the

understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company
or any of such subsidiaries ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

bl The respective Managements ofthe holding Company and its subsidiaries which are companies incorporated
in India, whose financial statements have been audited under the Act, have represented to us that, to the best

of their knowledge and belief, as disclosed in Note Note 41 (xv) to the Financial Statements, no funds (which
are material either individually or in the aggregate) have been received by the Company or any of such

subsidiaries from any person or entity, including foreign entity ("Funding Parties"), with the understandin&
whether recorded in writing or otherwise, that the Company or any of such subsidiaries shall, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party ("Ultimate Beneficiaries"J or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

c) Based on the audit procedures that have been considered reasonable and appropriate in the circumstances
performed by us on the holding Company and its subsidiaries which are companies incorporated in India
whose financial statements have been audited under the Act, nothing has come to our notice that has caused
us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and @)
above, contain any material misstatement.

v)

(cJ The Board of Directors of the holding Company and its subsidiaries company have proposed final dividend for
the year which is subject to the approval of the members at the ensuing Annual General Meeting. The amount of
dividend proposed are in accordance with section 123 ofthe Act, as applicable.

lv,

(a) The final dividend proposed in the previous year, declared and paid by the holding Company and its subsidiaries
company during the year is in accordance with Section 123 ofthe Act, as applicable.

(b) The interim dividend declared and paid by the holding Company and its subsidiary company during the year
and until the date of this report is in compliance with Section 123 of the Acl

VI Based on our examination which included test checks, and as communicated by the respective auditors of two
subsidiaries, the holding company and its subsidiaries companies incorporated in India have used accounting
sofwvare for maintaining its books ofaccount for the financial year ended 31 March 2024, which have a feature
of recording audit trail (edit log) facility except for the instances mentioned below

(a) In case of Holding company and its two subsidiary companies incorporated in India, the feature of recording
audit trail (edit log) facility was not enabled at the database level for accounting software relating to payroll.

1
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(bl tn case of Holding company the feature of recording audit trail (edit logJ facility was not enabled at the database

level for accounting software relating to operations.

(c) In case of one of tie subsidiary company incorporated in lndia, the feature of recording audit trail (edit log)

facility was not enabled at the database level for accounting software relating to loan book.

Further, the audit trail facility has been operating throughout the year for all relevant transactions recorded in

the software. During the course of our audit, we did not come across any instance of audit trail feature being

tampered with.

As proviso to Rule 3 (1) of the Companies (Accounts) Rules, 2014, as amended is applicable for the Company only
w.e.f. L April 2023, therefore, reporting under Rule 11(g) of the Companies (Audit and AuditorsJ Rules, 2014, as

amended, on presenation of audit trail as per the statutory requirements for record retention is not applicable

for financial year ended 31 March 2024.

2. With respect to the matters specified in paragraphs 3(xxi) and 4 ofthe Companies (Auditor's Report) Order,2020
(the "0rder"/ "CARO"I issued by the Central Government in terms of Section 143(11) of the Act, to be included in
the Auditor's report, according to the information and explanations given to us, and based on the CARO reports
issued by us for the Company and its subsidiaries included in the consolidated financial statements of the
Compann to which reporting under CAR0 is applicable, we report that there are no qualifications or adverse
remarks in these CARO reports.

For R Gopal & Associates

Chartered Accountants
Firm Registration No.: 000846C

EV & Asso

Ju>
Vikaih Aggarwal

Pa rtner
Membership No: 519574
UDIN: 245195748KDICU7895
Date: 13ti May,2024
Place: New Delhi
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Annexure - A to the Independent Auditors' Report
Report on the Internal Financial Controls under Clause (i) ofSub-section 3 ofSection 143 ofthe
Companies Act, 2013 ("the Act")

In conjunction with our audit ofthe consolidated financial statements of the Company as of and for the year ended

31* March 2024,we have audited the internal financial controls with reference to financial statements of SMC

Global Securities Limited ("the Holding Company") and its subsidiaries company which are companies

incorporated in India, as ofthat date.

Managemenfs Responsibility for Internal Financial Controls
The Respective Board of Directors of the Holding Company and its subsidiary companies, which are companies

incorporated in India, are responsible for establishinB and maintaining internal financial controls based on the

internal control over financial reporting criteria established by the Company considering the essential

components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial

Reporting issued by the Institute of Chartered Accountants of India ("lCAI'J. These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating effectively
for ensuring the orderly and efficient conduct of its business, including adherence to company's policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accurary and completeness of
the accounting records, and the timely preparation of reliable financial information, as required under the
Companies Act,2013.

Auditors' Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls with reference to financial
statements based on our audiL We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting [the "Guidance Note") issued by ICAI and the Standards on Auditing,
issued by ICAI and deemed to be prescribed under section 143[10J of the Companies Act,2013, to the extent
applicable to an audit of internal financial controls, both issued by the Institute of Chartered Accountants of India.
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls internal financial
controls with reference to financial statements was established and maintained and if such controls operated
effectively in all material respects.

our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to financial statements included obtainingan understanding of internal financial controls
with reference to financial statements, assessing the risk that a material weakness exists, and testing and

evaluating the design and operating effectiveness of internal control based on the assessed risk The procedures
selected depend on the auditor's judgment, including the assessment of the risk of material misstatement of the
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company's internal financial controls with reference to financial statements.

Yr
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Meaning oflnternal Financial Controls with reference to financial statements

A company's internal financial controls with reference to financial statements is a process designed to provide

reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements

for external purposes in accordance with generally accepted accounting principles. internal financial controls with
reference to financial statements includes those policies and procedures that (11 pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of
the company; [2) provide reasonable assurance that transactions are recorded as necessaryto permit preparation

of financial statements in accordance with generally accepted accounting principles, and that receipts and

expenditures ofthe company are being made only in accordance with authorisations of management and directors
of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the financial
statements.

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

Opinion
In our opinion, the Holding Company and its subsidiary companies, which are companies incorporated in India,
have, in all material respects, an adequate internal financial controls with reference to financial statements and

such internal financial controls with reference to financial statements were operating effectively as at 31$ March
2024, based on the internal financial controls with reference to financial statements criteria established by the
Company considering the essential components ofinternal control stated in the Guidance Note on Audit oflnternal
Financial Controls Over Financial Reporting issued by the ICAI.

Other Matter
Our aforesaid reports u/s 143(3)(i) of the Act on the adequacy and operating effectiveness ofthe internal financial
controls over financial reporting of the Holding company, in so far as it relates to six subsidiaries which are

companies incorporated in India, is based solely on the corresponding reports of the auditors of such companies
incorporated in India.

For R Gopal & Associates

Chartered Accourltants

Firm Registration No.: 000846C

J.v7
Vikas'Ir Aggarwal
Partner
Membership No: 519574

UDIN: 24519 5 T4BKDICU 7895
Datet \3th May,2024
Place: New Delhi
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SMC GTOBAL SECURITIES IMITED
Consolidated Balance Sheet

Particulafi

A55cls

Financlalaiiets
Cash and cash equivalents

Other bank balances

Recelvables

Trade receivables

Other receivables

Loans

lnvestlnents
Oth€r fl na ncia I assets

l{on-financial ass€ts

lnventories

Currenttax assets (net)

Oefered tax assets (net)

I nvestment property under development
Prop€rty, plant and equipment
Ca pita I work-in- proSress

RaSht of use asset

Other intanSible assets

lntangible assets under developme nt
Other n on-ll nancaal assets

Asset held for sale

Total assets

3

4

5

6

1

8

9

10

34

34

11

12

12.7

13

74

14.1

15

16

72,871.70

2,23,041.49

3,243.96

7,42,746,43

52,247.26

48/.12
1,37,200.95

7,025.64

16,962.48

37,382.93

1,657.38

1,0&817.08
5,699.66

8,309.96

648.53

1,651.29

3,217.36

44a.29

8,451.80

2,681.17

4,403.11

238.22

64.60

2,4m.27
244.76

523.23

2,904.88

3,037.98

175.83

8,949.68

893.49

3,550.54

247.73

109.75

2,772_56

24o.16

4,74,659.34 3,30,703.83

tlabllitiesand equlty
ll.blllties
Financial !kAllties

Payables

Trade payables
. to micro and small entetprises

- to otherthan mlcro and smallenterprises

tease llabilities

0ebt securities

BorrowinSs

Other flna ncial lia bilities

11.67

82,929.9t

4,fiz.37
3,966.65

1,38,113.13

7,21,139.&

17.15

47,381.56

3,615.49

6,366.88

u,397.62
89,094.98

77

13.1

18

20

Non-f, nancl.l liabllitles
Cufient tax liabilities (neo

Other non'fi nancial liabilities

tqulty
Equity share capital

Other equity
Non-controlling inter€st

Iq!4 !!a!!!!qc! q !!!!quity

428.06

2,935.42

2,932.10

2,094.00

7,O7,478.11

227.?9

2,O94.n
97,179.46

241.71

34

21

22

23

4,14,659,34 3,30,703.83

' reitated, refea note 45

The accompanyinS notesform an integralpart ofthe Consolidated financial
statements,

ln tehs ot our r€pon olavan date altached
For R. Gopal & Aisoclates
Chartered Accountants
Filn Re{Itration No. : 00o846c

,*)Y2.,*",
Partner
Membershrp No. : 519574

S.C. Att.rwal
chairman &

ManaginS Oirector

746

Eor and on behalt olthe Board

tt
Oirector & CEO

--t 
(

6

NryDehi

SE

-n
ct)

-Jo

*

Place: New Delhi

Date: May 13,2024 President & Group CFO

Mehesh C. Gupt:
Vice-Chairman &

Managing Dire.tor
OIN: mOO3082

DN

ny Secretary

I in !akhs

Not€ No, As.t March 31,2024 As al M.rch !1,2023'

155.44

3,578.34

3,767.59

h
v =-----/
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5MC GI.OBAL SECUBITIES I.IMIIED
conrolidated st.t€ment of Profit.nd tost

Forthe ye.r.nded torthe y€.rended

2024 M.rch 2023'

Ravanu€ from oparationt
Fee and commission lnaome

Rentalincome
Oividend lncorne

N€t gein on proprletory tradin8
Net gain on fair value chan8es

Net gain on derecognltlon of ffnancial lnstruftents under amonlred cost

Tot l Ev€nu.ITom opeEtlon3

1,05,659.07

35,314.14

117.85

54.39

17,004.41

s,081.52

s98.21

24

15

77.513.72

25,103.94

11.41

108.01

16,s06.32

1,893.9326

1,53,849.69

654 49

1,21,157.33

408.1377

2a

29

30

31

33

35

1-46

Forand o. beh.lfofthe 8o.rd

18,64a.U
29,947.22

15,456.22

3,210.18

1,503.81

11,185.96

s8,445.56
25,051.71

8,932-71
2,269.41.

640.01

r0,030.52

1,54,504.18 1,21,555.46

tees and commission expenses

Employee benefits erpenses

0eprecialion and amortisation
lmpairment on fr nancial instruments
Otherexpen5es

Profit b.foE rh.rc oI profit/llossl of lolnt v.ntuE . nd r.r
Share in profivllosslin ioint venture

lncome tax earlier yea r

Oth.r comprrh.nsiv€ lftom. (OO)

Itemr thatwlllnot be r6classMed subsaqu€ntly to profh or loJt
Remeasurement ofthe netdeffned beneflr llability/ asset

Tax effect ol rtems rhat will not be recl.rsiff€d subrequentlyto prcfft a.d loss

Itemr that may bc reclasslfhd subsaquafitly to proftt or loJs

Exchange difference ontranslatlon of forelgn operetions

Tot l oth.. compr.h€niiv. incom. (n.t o, t r)

1,40,052.03 1,0s,359.94

24,449.38 15,195.65

34

34

34

5,624.54

189.07
(191.88)

5,036.12

147.08
(1,027.16)

5,621.73 4,156.fl

18,827.55 12,039.62

(33.73)

73.44

52.50
(8.25)

102.37 448.54

82_08 s02.88

Total co.npreh€nrlv€ lncoma for tha y€ar (comprlsinS proflt.nd oth.r comp.ahenslva
incom. for th. y..rl

Profit .ttribut.ble to:
Own€rs ofth€ equity
Non ronrolling interest

Tot lcompr.h.nrlve in om!.ttrlbut bl.tor
Own€6 ofthe equity
Non controllint interest

E. mlngr p€r equlty sh.rr (f.c. v.lu. I 2)

Baslc & Dilured (ln I )

The accompanyinE noterlorm en inte8ralpart of the Consolidated financialstatements

' restated, reler note 45

ln t.r.rE of our rcponof.v.n d.t..tt ch€d

tor R. Gopel & Associ.t !
Cha(er€d Accountanls
Fnln Retktration No. : 000845C

\vZ
Membership No. :519574

18,909.73 t2,542.50

18,727.55

100.m
17.ms.41

34.1S

18,812.05

97.58

12,509.75

12.75

S.C. At8.rwal
Chairm.n &

ManaginS Dtector

17.89

G)\

M.h.rh C. Gupi:
Vice-Chairman &

ManaSing Dir€dor

t6

Dkedor & CEO

orN 156

11.25

Now D€thi
oate: May 13, 2024

-A

Preradent & 6roup CFO

24,452.t5 15,195.52
12111 0.14

439



c6r.lld.r.ddr.Rirof .n,t.!h.qdry

a. tqury ih.r oprtr (R.r!, 
^d! 

I3l

1,0rt.r1 r,500.00 !dt0.65

o!h.l.o6P[knnhin.fr.

clr|m h qdrY d $. F.r

eh.' .onrEr.nrM ri6m.

Idl Brle.diriE lM

I.mdod rllh 4r. ln

oa.onrol lr.tr ior. no. 1.05)

Tl.n'l.,tocRRonbuYh..ro.

!.L8. .. n r'bdr ,r, loL

.1r...!lnqulrv,eih.F.l

Tot l.@.6r.inll*!a
t2.3ll

ro..nd b.h. orrh.ao.d

t^l e.unh. Pcdm .*N
,6 In. ,...m on b. urilild dt [o rh. Ddin6 or rh. cma.r.r kr 201t.

R.b,,.d ..niE r. {x F.66 d nr 6rup lti ..rmd dr dtr., l.s 4 d odr dBEiMtq, ,ld b th!.r!rd.r.

Ud..|fi..*l L crne.il.r Ad 1155, t.*d rl.c *a drr.d rlro'|t.i.md t i.Lr.t nn h@.1..rcn.n Fot a. h @d.E $ri.rrt.bh nad.dod hdd, rh.6. r. d nqrld
ro 5..'.tr.d 6ds (.@* r4 rdt. rh& ,rr.md b. udl&.d dlY h Ei,d tlli dr.,.dn d rq{iltllld or c4!.d.t &( 1011.

lDl c.crr Ed.,r.is r.d
Ih. crnF .3 

^.1 
?o1r rqd rhrt .n. cmp.ny,{r.l'.r. iBos rh.d od ol tu. rem5 or...u.1d.5 pr.mruh t@unt, r lum 4uJ 6 rh. mml rElu.orth.5h..6to,ud.!.dlhttt

r.n &rd b. qprurrd.mpi.n I d.na rnh df,,onlbB oasdb.59 ofrh. cmFiB A.! 201!

IF! i.rM tud u/. at"rc ol i,u a rgx

rFnLd .ny N@e lb' t.pE.nri

h i.@ oi 4r nFn oa .rn dr. .rid.d

Fimiq&:eili.mfi.€.

J*

Ney&tht

s

*

\,
(9

(/)

o

o
m

I {' Yrh.r I 0.tr..itt
I -*"4"a. l*4",u.

Eon'h.'.".pli ---T---,!,4!o T --T----*-l

:(

-\

440



SMC 6IOAAT SECURITITS UMITED

cdtolidat.d n.t.m.nt ol rah fltur

M-ch:11,2023
C5h 6ow lrom o9.rdnt -tMtl.r:

AdlGtm.nlt to r.cmdl. n.t p.! t lo n i c.th Fwl&d by o?.rnlna .ctlvhllr

D.prei.rton.nd.no(lrarlon

{cain) / lo$ on hodrtietion or 1..5.
lnt.r$t ln.on. oth.r th:n from r.wnu. lrcm op.ntlon
Allow.ne lor lmp.nm.nt on lln.nchl ln.trum.nt3
Gana. h hv.stm.nr rh Joint v.ntur.
N.t aaln on d.r.coinlion ol intncl.l ltulrum.nB und.r .monl..d .o5t
N.t lo$/lt.in) oh d.rccognltlon of prop..ty, pl.nt .nd .qulpm.nr
Erch.na. dtfi.r.nc. on @nwRlon ol foEit. cu@.c,y non.t.ry it.mt

OpcEtln! prolh h.fa. sortlna ..plLl .rxq.'
Ch.nt$ ln rrt t3and ll.bllld.t

oth.r b.nk b.l. ne3

Oth.rfinao.ialats.ls
Other non-li..nci.l.$.tr

Other lin.nci.1 ltabillti.s
oth.r non-fi n..cl.l lr.blliti.s

cah r.n.r.t.d lrm / lu.!d ln) oc.nxo.r
h66.l.x.r r.id {h.t ol Gfundl
ll.r c'th !n.nr.d lrdn / lu..d lhl o!.rftlnt .cttvhl..

5,521.73

3,210.18

15,455.22

lo.o2)

I9,40)

l.372.7a)
1,503.81

2.77

I5t8,21)
(0.59)

(8.78)

dl55.04
2,269.41

8,932.14
(3.03)

{1.08)

{13.76)
6/(1 01

(0.14'

{7s.64)
(4!.ro)

43,73r.5i, 17,90t.o1

(80,295.06)

(12r,611.a5)

775,48

{30,215.55)
(1,328.76)

112S./rO)

(8,652.s1)

1,095,16

35,542.89

38,038,06

39!_q
620.30

l2a,716-t2l
(4,172.69)

{9O5.6s)
(30,256.02)

t7,r39.27
2.928.53

4,118,20
(738.49)

123,531_84
13,700.53

762.O1

f65.47
(1s,033,27) (r1,99s.701

\4,232 641 14,017.73)
tA)

{B)

{2,921.361

1140.96)
95.56

(272.46l.

317.7a

o,o2

(3,032-451

120..21)
135.01

{1s.83)
13.78

3,03

(r9,265.91) {25,008.431

C!'lr flow lroln lnv.nht .ctlvltleir
Exp..ditur. on Prop..ty, Phnt..d Equlpm.n$
Erp.ndirur. on lnt nalbi..rs.tt
91. pro@.dt o. prop.rty, pL:nt ..d .quiph.nts
lnvBth.nt prop.rly und!. de.lopm!nr

N.t c.ih 8.n.l.tln8 lrom / lus.d lnl lnv.itrn. .crlvltl.. 12,355.471 Il,1O0-57)

{2,506.04)
(14552.2s)

1r,727.621
15,597.84
(6,754.56)

Itr,31r.82

{22,:t01.58}
1a,526.35

12,4@.241

(2,595.70)

{3,5O2.12)
(1.275.26)

3,0@.OO

47,654.57

115,099.35)
20,804,90

!o.oo

1r,212.61
1653.64)

N.t c.5h 6€ne.. nr from / (u*d lnl tln.rcl.s .ctDnhs
t{.t ln(,!a3. / Idlcrear.l In e3h .nd 6h .qulv.l.nts

(c) 11,700.12 23,124.50
(s,93O.60)

c.th.nd €.h .ou'6ien$ .t th. b..rn.inr otth. 3,243 95 9.224 56
Ca3h ..d .ash .qurv.l.nt! .l the end ol the ve.r t2,att.ro 4,244.96

Crh iorlrom in nd(.dnd.r:
P.ym.ntoldlvldendt (n.t ol un.pld dlrd.nd)

i.p.ym.nt ot I..r. Ihblllti.5
Pro..!d! from 3hor! t.rm bo.rourlnt3 ( oth.r th.n rup.y.bl. on d!n.nd)
R.p.ym.nt ol shon t.rm bonowina. ( othc. th.n r.p.V.bl. on d.mr.d)
Prc..ds lron lon! t.,B bo.iowlnt!
R.p.ymc.t of lohat.rh borrcelnt5
P.oc.eds /{..p.ym.nt} rron lo.i r.pryabl. on d.m.nd (..t)
Pro.c.ds lrom r.l. ol l.v.5t6.nr ol subridl.ryrlthout lo$ of 6.trol

i.p.ym.nt ol d.bt s.contl.s
Pq.ch8. ot d.bt !€.orltl.3
R.fuid of Olvld..d dist.lbution t.r qe$ p.id 516

1

441



sMC G UIEAL SECUiIIIES UMIIID
cmlolld.l.d tt.t h..t ot cah floI3

1. cn!.a.r rn li.bilarl8.rrdni lrom n..rclna -tivin.. Ehr not..o. !a,05
2. Ih! !Oov. !t.rem..t o, orh f,os h.3 ben p..p.cd und.r th. 1.dkt M.thod' .s t.t out ln lnd As - 7 norin.d u/3 133 ol th. Comp.nb A<t, 2O!r.

3. Flrurls h br.ckets lndlcltc c.rh outnovv,

ln telm. d our rcpo.l of lven &t. .tt.rhed
rd R. Got.l & Aed.rr3

Firm R.8 5tr.t on No,:000846C

4 Th. tur. .1 ,@ u^d^a poli.i.i lhto.n.rloh ..d hot 3 to th. lln.n.i.l tt.r.6.ntt {Rel.r not. .o. 1 - a6} lom .n int.ta I p.rt of $. conrolid.t d ltn.n.r.l 3t t.m.nE.

:L
SC. agarw.l

orN:00003267 DIN:00003032

ror .nd on behall ol th. 8o.rd

OlEctor& cEO

Oltl:0063155

J.*_.
Memb.rhlr No,:519574

o

& ASs

tr

NflD6lhi

*

c E

-J(9

442



SMC GLOBAI- SECURITIES UMITED

Notes to consolldated finan.la I 5tate ments

1 Baris ol me:suremant

1.01 Group overvlew

SMC GIobal Securities Limited (ClN- 174899011994P1C063609) (the "Parent Company") to8ether with its subsidiaries and ioint venture (collectively, "the

Group") offerr its.ustomers a wide ranSe of services across different business segments. The Company's equity shares are listed and traded on National Stock

Exchange {"NSE") and Bombay stock Exchan8e ("8SE") in lndia with effed from Feburary 24, 202L. fhe Parent Company is a Limited Liability Company

incorporated in the year 1994 and domiciled in lndi.. The registe.ed address of the company is 11/68, ShantiChamber, Pusa Road, New Delhi-110005.

The Group providesthe following range of services:

a) Brokin& distribution and trading seryices includes brokerage services (in equity, derivative, commodity and currency seSments on all major stock exchanges

in India) , clearing services, depository participant services, fund management, wealth manatement distribution of financial products such as mutualfunds
and initial public offerings, fund manaSement se&iaes, rerearch support se ices, finanaing mortgage and loan advisory, real estate brokerage and invest,nent
bankinS services which adviiei middle class to hiSh net wonh individuals.
The Group also engaSes in proprietary transactions in equity securities, commodities, currencies and derivative. Such tradint activities are entered primarily to
capitali!€ on the pricinS differences in equity, commodity and currenc.y markets. These trades are executed in identical or similar financial instruments, on

different markets or in different but analoSous forms, such that the positions are generally hedged.

b)Financing business seNices offer wide spectrum of financial products like SME" LAP (loan atainst property), Onward-lendint (to N8FC/MFl), 5ME Equipment
Finance (Medical & lndustrial Equipment), SME-WCIL (Unsecured Eusiness Loa6s), Gold Loansand Loan against securities..
c)lnsurance brokinB services comprises ofprovidlnt services in life and non-life insurance products.

The Parent Company is a Tradint-cum'Clearing member of the National Stock Exchange of lndia Limited ('NSE') & BSE Limited ("85E") in Equity, Equjty
Derivative, Cur.encl Derivative & Commodity Oerivative seSments of Exchante and Trading member in Metropolitan Stock Exchange of ladia Limited {"MsEl"}
in Currency Oerivative Segment. Further, the company i5 also a Trading-cum-Clearing member of th€ Multicommodity ExchanSe of lndia Ltd (MCX) and

National Commodity Exchante of lndia Ltd. (NCDEX) in commodity seSment of the Erchantes. The Company also holds depository panicipantr r€gistration of
Central oepository Services (lndia) Limited (CDS[), National Securities Oepository Limited (NS0L) and Comtrack, Funher the company is also SEBI reSistered

Research Analyst, Portfolio manatement servic€ (PMS) and AMFI registered mutual fund distributor. Th€ company as reSulated by Securities and Exchante
Board of lndia ("SEgl").

1.02 Statementof complian.e

These Con5olidated financial statements are prepared in accordance with the lndian Accounting Standards {lnd AS} prescribed under Section 133 of the
Companies Act, 2013 read with Companies {lndian Accounling Standards} Rul€s, 2015 as amended from time to time.

1.03 Easlsofpreparatlon

These consolldated financial Statements are prepared undar the hirtorical cost convention on the acqual basis except for c€rtain ass€ts and liabilities whidr
are measured at fair value / amortised cost / transaction price as stated in respective accountinS policies / notes. Accounting policies have been consi5tently
applied except where a newly-issued accounting standard is initially adopted or a revision to an existing acaounting standard requires a change in the
accounting policy hitherto in use.

Functional and presentation currencl
These financial statements are presented in lndian Rupees ('lNR' or ' l,') which is also the Group's functional currenc.y. All amounts are rounded-off to the
nearest lakhs, unless indicated otherwise. There are certain companies an the Sroup which have USO as their functional cun€ncy.

1.04 Principlesof consolld.tion

{a) The financialstatements ofthe Parent Company and its subsidiaries are combined on a line by line basis by addinS together sums of like nature, comprising
assets,liabilities, income and expenses (including taxes)and after fully €liminatin8 intra-goup ba la nces/ tra nsactions.

(b) Profits or losses resultint from int6-8roup transactions that are recotnised in assets, such as inventory and property, plant and equipment are eliminated
in full.

(c) ln case of foreign subsidiaries, revenue items are coosolidated at the averaSe rate prev;iling during the year. All assets and liabilities are converted at rates
prevailinS at the end ofthe year. Anyexchange diflerence arising on consolidation is recotnised in other aomprehensive income (OCt).
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(e) The Company's cost of its investment in its subsidiBries has been eliminated against the Company's portion of equity of each subsidiary as on the date of
investment i. that subsidiary. The exceas/short i5 recognired as 'Goodwill' or 'Capital Reserve', agthe case may be.

(f)The consolidated financialstatements have been prepared usihg uniform accounting policies for like transactions and otherevents in similar circumstances.

(8)lnvestment inioint venture has been acco!nted underequity method as per lnd AS 28 - lnvestments injoint ventures and alsociates.

(h) Non controlling interest's share of profit/Ios5 of consolidated subsidiaries for the years identified and adjusted aSainst the incom€ ofthe group in order to
arrive at the net income attributableto shareholders ofthe company.

(i) Non cootrclling interest's share of net assets ofaonsolidated subsidiaries is id€ntified and presented in consolidated balance sheet.

Name ofsubsldiaries / jolnt venture

1.05 The consolidated finencial statements comprise the financial statementg of the company, its subsidiaries and joint venture consolidated in accordance with lnd
AS 110 and lnd AS 28, which have been listed as below :

Countryol
lnaorporatlo.|

As at
M.rch 11,2024

As at
Ma.ch 31, 2023

slbsldlariei oISMC Glob.l S.curhi6 Umlted
a. Pulin Comtrade Limited*
b. SMC lnvestment5 and Advisors Limited
c. Moneywise Financial Services Private Limited

d. SMC Capitals Limited

e. SMC lnsurance Brok€rs Private Limited
f. SMCComex lnternational 0MCC

I. Moneywise Finvest Limited
h. StrC 6lobal USA lnc.'*
i. Str,1C GloballFSC Private Limited
j. SMC Real Ertate Advisors Private Limited

lndia

lndia

lndia

lndia

lndia

UAE

lndia

USA

lndia

lndia

100%

100%

100%

100%

100%

1@%

90.00%

1m%

100%

50%
r@%
7@%

Jolnt vehture of SMC lnvestrnents and Adviso6 Umlted
k. SMC & lM Capitak lnvestment Manager LLP lndia 50% 50%

'Formerly known a5 SMC Comtrade Ljmited.

"SMCGlobal USA lnc., a subsldlary .ompany ofSMC G lobal securities Limited has been volu ntarily dissolved w.e.f,20th December,2023 and there is no
financial impact. Necessa ry subm ission to RBlthroush AD bank have been compl€ted.

sMC Real Eatate Mvlsors P v.te [imlt.d is ensa8ed into real estate broking r€rvices and gov€rned by Real Estate (Regulation and oevelopment] Act, 2015
(,R€RA'},

Pulln Comtr.de limltcd is engaSed in business of bullion tradin&
SMC lnveitments and Advlsors Umlted is engaSed jn the business of mortgaSe advisory r€rvEe5.

Moneywlse Fln.nclal S€wices Private Umhed (MWFSI is retistered with RBI and is otegoris€d as a Middle Layer NgFCs based on Asset siz€ as per "Master
Direction - Reserve Bank of lndia (Non-Banking FinancialCompany-Scale Eased Retulation) 0irections,2023" dated October 19, 2023 and updated from time
to time.

SMC Gpltali Umlted is reSistered as CateSory I Merchant Banker with Securities and Exchange Board of hdia ("5EBl"),

SMC lniur.nce BrckeE Prlv.ta llmlted holds direct insurance broking license from lnsurance & Regulatory Development Authority of lndia ("lRDAI") in the
life and non-life insurance.

SMC Comer lntern.tlonal, DMCC is a trading and cleaaing member of Oubai Gold Commodity Exchan8e {"oGO(").

Monewl'r Flnvest tjnlted is a tcdint and self clearing member of the National Stock Exchante of lndia Ljmited ("NSE") .nd BSE Limited ("BSE") in the
capital mark€t and tradinS member of NsE and 8SE in future and option segment and currenq derivetive segment. Also the company is a tradinB member of
Multi Commodity Exchange of lndia Limited {"MCX") in commodity segment and havinS AMFI registered mutualfund distributor. The company is regulated by
the Securities and ExchanSe Board of lndia ("sEBl").

SMC Global IFSC Prlvate Llmltad is carrying on the business as IFSC (lnternational Finan€ial Service Centrel Unit in accordance with the Securities Exchange

Board of lndia (lFsc) Guidelines, 2015 to provide financial se.vices in lnternational Financial services centre, GIFT sEz, Gandhina8ar, Gujarat and Is member of
NSE lX,lndia INX and llBX

(dlSubsidiaries are consolidated from the date on which effective control i5 transferred tothe Group and are no longer consolidated from the date of di5poral.

100%

1@*
100%

100%

90.00%

1m96

100,6

1__
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1.06 Use ofestimates

The preparation of the financaal statements in conformity with lnd AS 8, requires managemeht to make estimates, judtments and assumptions. These

€stimetes, judgments and arsumptaons affect the application of acaounting policies and the reported amounts of assets and liabilities, the disclosures of
contin8ent assets and liabilities at the date of the flnancial statement5 and reported amounts of revenue5 and expenses during the year. Actual results could

differ from those estimates. Appropriate changes in estimates are made as manaSement becomes aware o, chanSes in circumstances surrounding the

estimates. Changes in estimates are reflected in the financial rfatements in the year in whiah chang€s are made and, if material, their €ffects are disclosed in

the notes to the financial statements,

Areas involvinB critica I estimates and.ludSements are:

Estimation of useful lives of property, plant and equipment (Refer note no, 2,02 below)
Estimation of current tax expenses (Refer note no. 2.04 belowl
Estimation of aliowance for imapirement offinancial assets lRefer note no.2,06 below)
Estimation ofemployee defined benefit obligations (Refer note no.2.07 below)
Estimation of discount rate for lease assest (ROU assets) and lease liabilities (Refer note no. 2.08)

2 Material Accountlng Policy lnformetlon

2.01 Revenuerecognition

The group derives itt revenue primarily from the brokera8e s€rvices, clearinB services, depository services, distribution of financial p.oducts such as mutual
fund and inatial public offerinSs, proprietary trading, fund management seNices, research support services, management and consultancy and interest income

from fjnancing busines5.

{i) groking: ln these types of contract performance obligation is to provide the platform to traden fortrading in securatiet commoditaei and the performance

obligation satisfies point in time i.e. as and when the trade is executed. ln real estate broking, the performance obligation is satisfied as and when the propeaty

is booked by the customer and a minlmum threshold amount specified in the aSreement is paid to the developer. The revenue is recorded when the threshold
limit is achieved and the same is confirmed by the Real Estate developer. ln insurance brokin& the performance obligation sltislles as and when the policy is

log8ed in/placed in case of general insurance and on Wei8hted Received Premium (wRP) basls in case of life insurance. Unbilled revenue regarding insurance

broking is the income that has become due on a€count of policy issued by the company but pending to be billed. Further contract liabilities are .ecoSniu ed for
cancellation of life lnsuran@ business on the basis of past trend of business cancellation owing to the very peculiaa nature of Life lnsulance businers and is
netted ofl from revenue.

(ii) Distribution o, thlrd party financlal prod(lct5: ln these types of contract performance obligation is to sell the third party financial products to the
subscriber and the performance obliSation satisfies point in time i.e. as and when subscription is ensured and target based incentives are confirmed by
re8istrar / respective cohpanies. Unbilled revenue is the income thet has become due on account of seNices rendered bythe Group but pendinS to be billed.

(iii) O€posito.y: ln these types of contract performance obliSation is periodic maintenance of customer account as depository participant and the performance

obliSation satisfies over time i.e. overthe period and there i5 reasonable ceatainty of recovery.

(iv) Proprletary tradht: Referto note 2.06 onthe Policyon Financial lnstruments w,r.t regularway purchase andsalesof Financialfusets

{v) Fund manage,nent saavlaet: ln these types of contracts the performance obligation satisfies over time i.e. the services are rendered on aontinuous basis

and the revenue is recognised on periodical basis and also considerinB performance baled crjteria offund (as applitable).

(vi)Manatrment and consultlnc} Revenue from manaSement & advisory services is accounted forwhen the renderinSof seMce undera contract is

completed or substantially completed.

(vii) lnterest lnaona: lnterest income on a financial asset at amortis€d cost is recotni5ed on a time proportion basis taking into account the amount
outstandin8 and the effective interest rate ('ElR'). The EIR is the rate that exactly discounts estimated fr/ture caah flows of the financial assets through the
erpected life of the financial asset or, where appropriate, a shorter period, to the net carryin8 amount of the financial instrument. Th€ internal rate of ret!rn
on financial assets after nettinS off th€ fees received and cost incurred approximates the effective anterest rate method of return for the financaal ass€t, The

future cash flows are estimated taklng into account allth€ contractual terms of the instrument.
The interest income is calculated by applyinS the EIR to th€ gross carryinS amount of non-credit impaired financial assets (i.e. at the amortis€d cost of the
financial esset before adjustin8 for any expected credit loss allowance).
lnterert income on credit-impaired loan assets, unless realized, is not being recoSnised as a matter of prudence

It also comprises of lnterest on delayed payment/margin trading facility.

1
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(viii) Commodlty tr.dlng: ln these typ€s of contracts the performance obliSation s.tisfies in time i.e. when the sale is executed or ownership is tranderred
Accordin8ly the revenue is reco8nised on wheneverthe transaction is executed.

(ir) Res€arch support r.rvic6: ln these types of contract performance obligation is periodic input to participants on the basis of capital market analysis and

the performance obliSation satisfies overtime i.e. over the period.

(x) lncentlves trom erchange: lncentives from exchange are recognised on point in time basrs.

2.02 Property, plant and equipment

Property, plant and equipment are stated at cost, less accumulated depreaiation and impairment, if any. The Group depreciates property, plant and

equipment over their estimated us€fl/l lives on written down value method. The estimated useful lives of assets are as follows:

Medical Equipments

Office Suilding
Computer equipment
Office equipment
Furniture and fixture5
Vehiclet

13 years

50 years

3{ years

5 years

10 years

8-10 years

The useful lives fo.these assets is in @mpliance with the usefullivesas indicated under Part C ofSdledule ll ofthe Companie5 Act,2013.
Addition to the, property plant and eq uipm ent have bee n accou nted for wheo the item h in location and condition necessa ry for its use irrespedive of date of
invoice. Depreciation on asset added/sold/dilcarded during the year ls bein8 provided on prorata basi5 from / upto the date on which such assets are

added/sold/discarded.

Advances paid towards the acquisition of property, plant and equipment outstandinS at each balance sheet date is classified as capital advences under other
non financial assets and the assets not readyfor us€ are disclosed under'Capital work-an-protress'.

2.03 lntanglble assets

lntanSible assets are stated at cost less accumulated amortization and ampairment, if any. lntangible assets are amortized on a v/ritten down value basis, frorn
the date that they a.e available lor use. The rates used are as follows :

Computer software
Trade mark logo

40%

40%

The income tax expense comprises of current and deferred tax.
The cunent tax i5 calculated on the basis ol the tax rates, laws and regulations, which have been enacted or substantively €nacted as at the reporting date.
The payment made in ercess / (shortfall) of the Group's income tax obligation for the year are recognised in the balance sheet as current income tax assets /
liabilities,

Deferred tax is recoSnised based on the balance sh€et approach, on temporary diflerences arising between the tax bases of ass€ts and liabiliti€s and their
carrying values in the financial statements. oeferred tax assets are recotnised only to the extent that it is probable that future taxable profit will be available

against which the temporary diflerences can be utilised. oeferred tax is determined using tar rates that have been enacted or substantively enacted at the
reporting date and are expected to apply when the related deferred income tax asset is realised orth€ d€f€rred jncome tax liability is settled.

Deferred tax assets include Minimum Alternative Tax {MAT) paid in accordance with thetax laws in lndia

2.05 lnvestment lnjolnt ventuE

lnvestment injointventuae is accounted forunder equity method.

2.04 lncome tar

\
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2.05 Flnancialinstruments

(al lnltlal recotnltlon
All financial asseB and liabilities are recoSnised at fair value on initial recotnition, except for trade receivables which are initiallY measured at transaction

price.

Transaction costs that are directly attributable to the acquisition or issue of flnancial assets and financial liabilities, that are not at fair value through profit or
loss, are added to or subtracted from the fair value of financial asset oa financial liabilities on initial recotnitaon. Regular way purchas€ and sale of financial

a55et5 are accounted forat trade date,

Transaction costs directly attributable toth€ acquisition offinancialassets or financialliabilities at FWPL are recotnised immediately in profit or loss.

(b) Subrequent measurement
(il Fln.nclal assett at ano lsrd cosl
A financial asset is subsequently measured at amonised cost if it is held within a business model whose objedive is to hold the asset in order to collect

contractual cash flows and the conractual ter6s of the finanaial asset give rise on specified dates to cash flows that are solely payments of principaland
interest on the principal amount outstanding. Advances, security d€posits, loan, rental deposits, cash and cash equivalents etc. are classified for measurement

at amortised cost.

(ll) Flnanclalass€ti at fEk valuelhrouSh p.olh or loir
A financial asset which is not subsequently measurd at amortised cost are subsequently fair valued throuth profit or 1055. All investment held for tradin&
derivative financialinstruments arevalued at fairvalue throu8h profit and loss.

(c) Dcrecotnillon of fnanalal lnitruments
The Gro!p derecognires a financial asset when the contractual rithts to the cash flows from the financial asset e)eire or at transfers the financial asset and the
transfer qualifies foa derecognition under lnd AS 109. A financial liability (or a part of a financial liability) is derecogni5ed from the group's balance sheet when
the obliSation specilled in the contract is discharged or cancelled or expires.

(dl lmp.lrment
The Group reco8nizes loss allowances usinS the expected credit loss (ECL) model for the financial assets which are not fair valued throuSh profit or loss. Loss

allowance for trade receivables with no siSnificant financin8 component is measured at an amount equal to lifetime ECL. For all other financial assets,

expected credit losses are measured at an amount equalto the 12-month ECL, unless there has been a si8nific!nt increase in credit risk from initial recoSnition

in which case those are measured at lietime EC[. The amount of expected credit losses (or reversal) that is required to adiust the loss allowance at the
reporting date to the amountthat is required to be recognised is recognised as an impairment Sain or loss in profit or loss.

When determining whether credit risk of a flnancial asset has increased significantly since initial recognition an when estimating expected credit loss€s, the
Group considers reasonable and supportable information that is relevant and available without undue cost or effort. This includes both quantitative and
qualitative information and analysis, includingon hirtoricalexperience and forward looking information.
Loss allowances for financialassets measured at amortised cost are deducted from the gross carrying amouht of the assetr,

Slmpllied approach-The company follows 'simplified approach' for recognition of impairment loss allowance on loans, other receivables and other financial
assets. The application of simplified approach does not require the company to track changes in credit risk. Rather, it recognises impairment loss allowance
based oo lifetime ECL5 at each reportinS date, right from its initial recotnition, The company uses a provision matrix to determine impairment loss allowance.
The provision matrix is based on its historically obseNed default rates over the expected life of financial assets and is adjusted for forward-loo*ing estimates.
At every reporting date, the historica lly observed default rates are updated for changes in the forward looking estimates.

2.07 Employee benetlts

lal Defined contrlbutlon plan,

obliSations for contributions to deflned contribution plans (provident fund and employees state insurance) are re@8nited as a employee benefit expense in
profit or loss in the years during which services are rendered by employees.

(bl Deflned b€neflt plan.
a defined beneflt plan is a posFemployment benefit plan other than a defined contribution plan. The Groupt Sratuity scheme is a defined benefit plan and in

accordance with Payment of Gratuity Act, 1972. As per the plan, employee is entitled to get 15 days of basic salary for each completed year of service with a

condition of minimum tenure of 5 yeaG subject to a maximum amount of INR 20.00 lakhs. Gratuity liability is a defined obligation and is partly funded.

llll) Fln.nclal liebllltl.s
Finencial liabilities ere subseqlently carried at amortired cost using the efiective interest method, except for contin8ent consideGtion re@gnised an a business

combination which is subsequently measured at fair value through profit and loss. For trade and other payables maturing within one year from the balance

sheet date, the carryinS amounts approximatefat value due to the short maturity of these instruments.

1
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Defined benefit oblitation (DBO) is evaluated by actuary based on a number of critical underlying assumptions such as standard rates of inflation, monality,

discount late and anticipation of future salary increases. Variation in these assumptions may si8nifiaantly impact the 0BO amount and the annual defined

benefit expenses.

lcl Short-term employee ben.fiti
Short term benefits comprises of Salary with allow3nces, lncentives, Bonus, Personal accident and Medical benefit policies etc. are expensed as the related

seMce is provided.

(d) other lonS-term €mploye€ benefi ts

U.blllty for leave enc.shm.nt
The Group's net obliSation in respect of lon8-term employee benefits is the amount of ruture beneflt that employees have earned in return fortheir service in

the current and prior y€ars, That benefit is discounted to determine its present value. Remeasurements are recognised in profit or loss in the yeer in which
they arise. Un-availed leave liability is a defined obligation and is not funded. The valuation ofthe leave encashment are obtained from actuary.

The Group enters into hirin&/service arrangements for various assets/services. This requires sitnificant judtements includint but not limited to, vrhether a5set

is implicitly identified, substantive substitution riShts available with the supplier, decision making riShts with respect to how the underlying asset will be used,

ecohomic substance ofthe arrangement, etc.

As a lessee, the Sroup has measured lease liabillty at the present value of the remaininS lease payments, discounted using the incremental bonowint rate at
the date of initial application. After the commencement date / tGnsition date. The group measures the riSht-of-us€ asse,t applyint a cost model, where the
group measures th€ riSht-of-uie asset at cost:

(a) less any accumulated depreclation and any accumulated impairment losses; and
(b)adjusted forany remeasurement ofthe lease liability

The group recogn ises the fi nance charSer on lease expen se on red ucing ba la nce of lease lia bility. The ROU asset i5 depreciated over the lease term on straitht
line basis.

The group applies the above policl to alll€as€s €xcept:
(a) leases for which the lease t€rm (es defined in lnd AS 116) ends within 12 months of the acquisation date;
(b) leases for which the underlying asset is of lowvalue.
Lease paymentsfor such leasesare recoSnised as expensed on strdightline basis.

At the commencement date, the group recognises assets held under a finance lease in its balance sheet and present th€m ai a receivable at an amount equal
to the net investment in the lease. After the inatial reco8nition the Sroup recotnises finance income over the lease term, based on a pattern reflecting a

constant periodic rate of return on the lesso/s net investment in the lease.

For Operating leases as a lessor the Group recognises leas€ payments from/or operatinS leases as income/expense on straiSht-line basis.

2.09 Statement ofcash flows

Cash flows from operatinS activites arc reported using the indirect method where bythe profit after tax is adjusted for the effect ofthe transactions of a non-
cash nature, any deferrals or accruals of past and future operating cash rec€ipts or payfients and items of income or expenses associated with investing or
financing ca5h flows. The cash flows from op€ratin& investanS and financing activities of the group are segre8ated.

2.08 L€ases

a
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SMC GIOBAI 5ECURIIIES LIMIIED
Norer to C@rolid.t.d in.no.l rLt m.nt3

3 c.ih a.d c.th equivrl.ntt

31, 2024 Ma.ch !1,2023

Iot l .r3h .nd ttih .qlllvrledtj

14.72

t2,715.94

25.09

3,277.E1

12,811,r0 3,244.95

4 Other bank bll.ncei

M.dr :lr" 2024 M.rd! !r, 2023

O€posit pledt€d with ba.k'
D€porit ,lcdr.d with th. cllarins corpon$on! .nd stocl .rch.na.s as m.Bin
D€posit pl.ced under li.n with contum.r court
Pla.ed under lien with lEtutory .uthority
D€posit pl.c.d with pension fund r.8ul.tory .nd d.v€lopm.nt authoaty
Oeposit pl.ced under .rbilEtion

t.marked b.l.nces (unp.ld dividend.ccount)
rnter€st.c(ued but not du!
lotrl6ti* b.ul b.l-c

43,902.34

1,t6,712.12
2.t2
0.20

20.00
215.68

33.21
61.29

7,613.2.3

E2,756.r0
5E,413.E3

2.12

3-60

20.@
243.11

49.97

74.53

1,lE3.17
2,23,041.49 1,42,145.41

' o€posit pl.dted with bank .r m.rgin deposit for the tu.rantees issued of t 71,452.00 L.khs .nd I 1,19,985.00 Llhs .5 of March 31, 2024 and March 31, 2023,

rcso€ctiwly, cr!dit faciliti€i or oth.lwise.

5 rrade receiv.bles

M.rch 31,202a M.rd 31,202t

secured.onsrdered tood
5e.u.ed credit imraned
L.$: Provision fo. im9.nfrent

U.secured con3idered sood'
U.5ecured cr!ditimparcd
Lers: Pro!ision for impairment

Tot lk.d. r..rlvabl.r

38,480.77

172.6r

{141.551

25,875.r5
183.72

!18.9
!8,511.82 25,939.94

7,782.10

1,033.71

(6s8.83)

6,215.55
1,734.17

{1,517.9s)
7,95r.58 5,417.1E

5,817.86 5,031.21

(a)

(B)

(c)

52,281-26 37,382.93

'ltr.ludEr .mou.t r€..ie.bl€ from rlrlrtc{ p.rty l3U-52 L.lh3(PY:i 622.@L.thr )rel6 nct..o39.0!

schedule a. oi March 3 2024

15 53 21 34

46.350,25 143.70 75.19
Le5s: P.ovision for imp.irment

U.disputed T.ade receiv.bl.r -co.sid!rud tood
Undi5puted Il.de rcrEiv.bl€! -contid.r.d crudit

Disputed Trad€ rereivables -considered tood
D15puted Tr.de receivabl.r - consid.r.d credit

46,246.60

97.t2

9.10

112.66

5-35

70.44

t.E2

119-22 697.48

71 5l
109.40

769.01 41,469.19

(Llrco.39)
$,l59.40

5,E17.E5

12,247.25

oqt5t.ndl.r lor followin. oerio& lrom du. d.t. ofDlym.nl / t.ns.dion

6 monthr.ly!.r r-2yt.r. 2-3y!..s

*
o

L

m
ct)

o
-J(9

SE

46,263.41

1,096.92

12r.04
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SMC GTOBAL STCUIIIIEl UMlTEO

Notei to Corslidatd in...i.l .t t m.nts

Lets: P.ovirion for impairment

rchedul..5 on March ! 2023

Undisput d l.ad€ re.€ly.bl.s - conrld.red tood
Undirputed T6de receivablet - co$ldared cred(

Oitputed Trad. reelvrbler -consldered tood
oirputed irad. r€ceivrbl.r - ronsld.r.d rrcdt

32,038.64

1'r3.41

1.68

20.€a

77.42

3.65

121.63

1.E3

125.31

25.94

u2.49

32,090.71

1,104.58

281 23.69 521.26 813 21

:|2,183.73 390.93 1,1a9.69 3it,008,60

{1,5s5.88)
323sr.72

5,031.21

lr,aa2,9a

4s.27 148,98

outstrndlnr for fol lowlng perlodrLom due d.t. of payh.nt / tans.ctlon

6 nonth5 - 1y..r 1- 2 y..rs 2 - 3 y.rr Mora lrra.3 ycarrl.l.t th.n 5

5 Other recclv.blet

M.rdr 31,2024 Mtrch 3t,202l

Claim & othe. .eceivable

le$: Provision for impai.ment
Totlloth., r6!iv.bl.r

899 78 1,6-t6.26

899.78
(1s.66)

1,675.25
(18.88)

88rr,r2 1,65r,38

M.,.h:U,2024 M..dr31,202:l'

Loa.s relating to linanci.g busircss
MaGin TradinS facilily
Others

7r,642.92

23,571.42

!,000.@

'L,830-30
lE,53E.06
!,000-00

96,354.r.

|t,232.191

4,a68.35

|'992.1r1Le5sr Proviron for rmpatrment

Le!5: Provrsio. lor imp.tm€nt

(A)

(A+s)

42,907.04 45,576.25

283.11

95,121.95 53,475.65

Crrlld .t rmortred con
lo.ns relatint to financing business

Others

a2,907.0a

I828.03)

45,959,36
(617.93)

{8) 42,079.0r 45,341.4!

1,37,2@.95 1,08,817-08

' rurt t d, rd.r not ,15

..lndrd.r .mount r.ttlv.bl. from r.ln.d prry I 137.7! l. lhr IPY: i 92.4t l'Ilhr ) r.t!r nor. no t9.0:l
1,37,2@.9s 1,8,141.27

75.81

76111

6
1
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il&ch 31202a M.rdr !t 2023

Othll th.n hlld ,or hdlnr

aquity initroments under ronfolio mana,em.nt 5eryice

3,408.16
953.96
727.72

I,474.74
647.46

74.61

(A)

(B)

{0)

4,489.84 2,600.83

2.88

53.38

5.15

32.83

617.77
7.817.8E

172.15

353.05

94,25 3,025.35

4,584.09

lnvesih.n6 c.rild .t cort
l.vestment in joi.tventure (p.rtnership firm) 1.67 37.94

7.61 37.94

hv€stm.nB c.rrl.d it Llr v.lu. throuri prcfir .nd lors

Gmdh..t rkuritier
IPO Application pcndint allotm.nt
lnveilm.nt in Trun/AlF

(.)

(D+.=n

(c+r)

2.77
1.299.32

526.42

2OO,EE

410.09

35.54

2,439.44 !5.5rr

2,'r1r1,55 ,3.4E

1,025.54 5,699.56
7,025.64 5,599 66

9 Otherlin.nci.l.tsetr

M.r.h!1,2024 M.rdr:11,2023

551.38

2,584.75

13,483.85

250.00

5,5{O.19
2,787.77

15,979.94
(17.50)

8,327.96
(18.0O)Leis : Provilio. for rmpatmeht

lotal oth.r f,n.ncl.l .sr.t r6,952-48 8,309.96
Fina.cial.eset c.ded atfanv.lu. th.ough p.oUt.nd lost
Financial as!€t carri€d at amortared cost

2,584.75
14,377,73

5,54019
2,)691)

M..dr 31,202/t M.rdr t1,2013

Commoditier (Held for llading) 648 53 523.21

648.6' a2r.2a

M.r.h !1,2024 M.rdl 31,2023'

444.29 175.83

a48.29 1r5.8'
. restated/ r.f.r note 45

11-01 MoEm..l l. lnv€nmdl D.oo..w und.r d.{lo.m.nt

202,r
Openrng

Addltion/{Deletto.) durns ye.r \
175.83

272.45
0

175.83

'rerr.ted, refer not! 45
448.29 175.83

sMc 6togAt sEcuRm€5 uMtTEo

Notes to Con.olld.tld fr.nd.l tLt hents

hveitmcnlr c.d.d .t trk v.lu. throqh proit .nd lors

Gov!rnm€nt recuriti€5

5,625.18

R€cei€ble5 on.5s8ned lornr
O€riEtive tn..!i.l in*ruments

u lnvestm..trro!€rlyu.dcrdellopmat

Investme.t prorerty !nder dev€lopmenl
Tot.l inv6th.nt ,rop.rty und.r d.vlloDment

1
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,{oi.r ro conrolt.r.d lln$cl.l !r.t.m.nr

12 Por.rty, 9l.nt .nd .qulPm.nl
ofik tdnhun.na

.{!i9m6l! ffnur.3
v.hid.. rr..noldt:.d

Op. nina 8rcss c.rryina v.lE * .1 Apdl 1, 2022

Addh16ns d!rilt rh.y..r
D.l.rioN d!n.B th. y.rt

Oo.l.a aTos e,rylna v.l6 .5 ,t M.r(n al, 2023

Op..ihaa@$c.rryihlv.l[ rs.t Apdl 1, 2023

Addilion! dunng ih. y...
D.l.rioB dunltrh. y..r

Oorha ,ro$ @rryllll ,.lr .i rt M.rd 11/ a02a

Op..lna..c!mul.t.d d.pEcl.tion.3.l Aprll 1, 2022

0.p..cl.lion for th. y..r
ac.!muLt.d d.pc.trllon o. dcLtbN

d6ln! xomoht d d.pr..l.ti6 s .t M.r.h ,1, mI:|
op.nlni!c.umul.t.dd.p6cl.tld.s.tap l1,2023
D.pr.chtlo. for th. y..r
Aauh!Lt.d d.pE.hrion on deliiotu

oo.ha ..cumular.d d.9r.drddr n M.rdr lL lola
a.rryha v.lue15rtM.Tch 31, !rr!
C.rrylna v.lu. !. rt M.rdr 3i" 202a

315 45

15571)

20 33

961t.5!

1205.07)
21.U

155.63

(41.15)

2.95

2,219-5t

144.34

1143.40)

1.34

414 22

ls7 291,

1t169.50
2)27,t5
Iro9.5r,

58.51

2,539,45 1243.13
2,233.33

(1.39)

1,365,62

1,355 62

22193
11s 91)

L,t29.r'
l4ra.r8)

6.01

(2s 01)

5,l5',t.4,
5,1s1.37

575.99

(337.22)

311

1,U0.18

1,150.13

163.95

(34.79)

0.34

5,173.26

s,t74.26

2,5t2.lv

119.46

121.131

1 79.14

e24,13

104.66
(37.8t)

2.n

5.r99.r5
3,754.15

655.38

{204.65)

2Ay).57

39.52

(145.411

1511.56

156.97

135.26)

1&603.16

8259.35
l,1r5,t)5
{.49.r51

/6.0,

5,174,25

939.83

93933
11199

2,Ot4.414,245,94

1220.721
3,11

99t,r0

(29.s0)

,6,Ct
7.6,47
317.59

(75.05)

l,!,90.98

&990.98
1/48,1.02

(324.961

5.9r
a,rr 1,053,30 a,75!.59 !,ro9.35 t,r71.@ lro9.ar 10,151,96

155.30 1,599,53 910,39 t57,48 744,92 5$.75 5,176.16 3,949.63

96,71 1,53t,54 535.55 170,r3 ,4,91 501.17 5,118.26 3,'151,80

'On. ol lh. lubsidi.ry .omp.n, Mo4ywi* FiBnci.l s.ryk r PdEl. Llhit d h.s giv€n m.dic.l .quipm.nlt on L.*.

12,1 Capltal Worll. ProBr.3r

M.rch !1,202a M.rch 31, 2021

2,6at.ll

2,681.17 893.49

13

ier.r not. no. 4t lO for .a.rnt

op.niqtd$..rryi.B [l*.t.tapdl 1, m22
addtioNd!.i,Etn y..r
-r.rnin.rion dunna !h. Y..r
Oodn! go!. cafylna v.lu. .r .t M..d lr, IO23

op.nina abs $rryinl v.lE .t ar Apdl 1, 2023

AddhioB dunn8 lh. y..r
T..mlmrb. duntrh. y..r
Oo.ina foB onyil| 6lo .r M..O !1,I02a
Op.nln!...unul.t.d d.pEci:tlon.3.r Apd 1,, 2022

Depr.cl.llon forlh. y..r
AeumuLt.d depE.i.tlon on !.mi[tlon
Ood{ *onul.t d .hr..d.do. u * Mrtn ,! ml!
Op.nina.c.umuht.dd.p6cLllo6., Apd1, 202!
D.pc.l.rlon6.rh.y..r
Ac.!muLr.d d.pGcl.tlon on t.mimtlon
oornt xomul.r.d d.F.d.rln .. .t M.rd! tl/ ,o2a
Carylna v.lu. .t .r M..d ,r" rD23
(rryin! v.lu. a. .t M.rch 3L A,2a

5,70a.26

159.45
(91,63)

5,108,74

lJ59..5
l9t.6rl

6,916.0t
6,975.03

2,517.35

(l16-03)

6J76.03
6,976.03

26t .36

l!,100.6)
,,a*t,3!

!042.31
122.\1j

3r$3r
,,{r,15
1,042,81

I22.17)
:r,ttts19
3,125.19

1,533.70

{363.99)

tt7s,a9
:tats,ag
r53r,r0
1353,99)

3,550.54 3550.54
a,{03.t1

13.1 0€r.ll ol 1..* liabllltv

M..ch,1,202a M.r.hal,t0I3

T.rnin.tlon d!ring th. y...
Fimhc. ch.B.eon 1..*
lei* t.fri^rrio^ b.n.frl
R.p.ym.^t duri.8 th. r..r

3,615.'t9

26t7.36
{326.92)

{9!0)
(r.r27.621

1291.'t7
1,251.92

(31.17)

{1.03)
(L275.25)

4.602.3r

r^r€r.n6r. used lor c!!filierid

M.turlty .n.lFls ol l..s ll.blltd.3
c.r.r.a ior L.tdit.n Ln.r6.n 1

.6o!trt 1 Y..r y..r .nd not
l.t rdr$ 5

Y-r

3,615.49

1,313.06

\27e.27
3,457.10

3,041.26

8115.39

r,021.22

*

-m
ar.

rto

SE

o,la
0.14

48,85

(1,23)
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Nor* ro ConFlid.!.d lln.ndal n.l.h.nls

14 Oth.rlnln.tlbl.ar*lt

Openhtlrc$ car.yina v.lu..i.tAprll 1, 202:
AdditioBdurimth. v..l
o.l.tioBdu.ilgth.t..r

O6lnB !xo$ 6rrll vdu. .i .t Mrrd 31, lO2!
Op.nlnt g.os.a.rylq v.lu..s.rAprll 1, 2023

Addniotu d!n.E th.y..r
O.l.riotu dunq $. y..r
Oori.t ,rot! 6,.yha vd6 a5 .t M.r.n 3L 20!l
ope.ih,.cc!mul.t.d.hortir.tlon.r.t Apd L 2022

Atudt.non ro. rh. y..r
A(unuLt.d .6odlation on drhtion3

doslnt xomll.t d rmonbt on ., n M.rth ,1, lO23
op. nlna.ccumuhl.d .mo^iErion .r .t Apdl I 202,
Ahortlarion 60r th. y..r
Aeumql.t.d.mortiz.non on d.l.liont
clo{na &.uml.r.d .6onrr.dd! .r .t M.Eh ll, 2o2a

ar.ryna v.lE .r ar Mrdr tl, 20r!
c,rr.a v.lu. .r .t M.rdr 3r, 202a

1,221.99

2U,18
(3.221

7.24

0.27

L227.61

2U,a5

l&22)
L.24

L427,79
t,42719

136.11

(99.32)

trt8.09
!r28,09

185.11
(99fl1

0,90

l.5rr.9a
1,016.37

(4.2r)

1.27

o.90

0.13

1'51a.8t

10,55
(&21)

l.t2
1,t39,9)
!139.80

192.4
(s5.11)

0.16
0.55
0.15

(0.05)

Lr/lo.:t6
1,ta0.il6
{n.al
l56.r5l

1,275 99 L)15,@
287 39 237-74

231-:v) 0,23 r33,22

!a.! lnt nalbl..r*tsund..de.lopm..l

M.rch 31, t024 M.rch31, 1023

n.fd not! no. .1 lv0 tof .!.lng
la,lD a5101iiwe opllonlo.h@s fEmLkElu..e it! de@d con oror.ylniElu.ln rh. pr€rioG g..p.id4h.d con, on !h. d.t. ollnBhlon to lnd a5 tor p.op.ny, pLnt &.qliph.rt
.hd lht nalbl..s& .dorii.av th. 6np.ny h.st.k.hth. orryinrv.ls in th. pcvidr i..p .s d..m.i .osr.

1
*

rt
(9 m

a)

SE

rnt ryiu..@t5 urd.. delopmnr
Iot l lnt nalbL .$rt un hr.hy.looh..t

}\
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SMC G LOSAL SECURIfIES I.IMIIED
Not6 to coffolld.ted fin. ncl.l rr.tements

1S Oth€r nonJinanci.l assets r in Lekhs

M.rrh 31,2024 M.rch 31,202t'

Capltaladvances

Salances whh tovernment authorlties and other taxes recelvable

Adv.nce paymenl tovendoE for supply of toods
Totrl oth€r ,lon tln.ncla I a36att

29.09

518.07

r,198.78
s54.33

328.8'
765.69

608.94

468.06
2,4@.2t 2,172.55

. .en ted, ref.r note 45

16 As.t h.ld for 5.1. I in Lakhs

M.rch 31,2024 M.Eh 31,2023'

lmmovable Propeny-Residental

Total .aret held for 9b
244.16

240.76

ln hdia
outild€ tndia

240.16 240.76

' renated, refer not€ 45

17 Trade Payables

TheGroup cla33ifies an asset a5 heldforsale ifits carryintamount will be recovered principally throuSfi a sale vansaction rath€r than throuth continuint us€. The

Group eccounts fora non-fnancielats€ts clalsiffed as held for sale at the lower of its carryinS emount and f.ir value less costr to sell,

One ofthe subsidiary company namely, Moneywise Flnancl.l Setulcer P vate Llmlt€d, has acquh€d certain residentia l property in th€ process of senlement wlth
the borrowers, those propenles are not used ln business and held for sale in thefuture course of action. The management tater theappropriate action to fnd the
buyer for the sale of property, though the sahewas pled&d as collateral ag:inst b.nl facility in the Previour year.

t in Lakhs

M.rch 31,2024 M.r.h 31, 2023

Total outstandinS duei of micro entenrlse! and small ent€rprises

Totalouutanding duer of creditors otherthan micro enterprises and tmallenterprB€s
lrad€ payables - Clients

Trade payables - Erpenres

1t.61 17.15

71,831.24

9,098.67

33,141.78

14,239.78

Totaltrade pefables 82,941.58 47,t9E.71

schedule ar ai March 3 7024 a in lakht

Iot l

MSME

Oth€rs

Disputed du€s - MSME

Disputed dues - Oth€rs

11.€8

74,459.71 107.74 90.01 53.82

11.58

74.715.78

74,471.39 102.24 90.01 53.82 14,127.6
8,214.12

82,941.58

Outn ndiry forlollowing p€riodt from duG d.tc of p.yin nl / tr.n..ctlon

1- 2 yei6 2 -3 yaar3 Mor! thanJy.a6
Lei. th.n 1

rchedule ar.t March 31 2023 { in Lakhs

Iotal

MSME

Olherr

Disputed dues- MSM€

oisputed dues- others

71.15

39,940.34 125.76 71.68

17.75

ito,154.50

40,171.rs
7,226.96

Outstr ndint for following periodrfrom due d.te of paym€nt / tla ni.ctlon

1- 2yea6 Z -3y.irt Mor.th.n 3 F.R
tcrs thrn 1

39,957.49 125.76 73 68 14.82

47 71

240.76

240.76
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a i Lakhs

M.rch 31,2024 Ma..h !1,2021

S€ r€d - .t.motised .6t'
Non convertible d.bentur€s/MLO
lnterest accrued but not due

3.890-01

76.64

6,062-00

304.E4

t,955.55 6.365.8E
.lncluder amountdue to realated partyl518.22 Lakhs {PY:1392.52 Lakhsi refernote no.39.03

Outside lndi.
3,965 6s 6,366.88

D€bt reruriti€r ar€ recurcd aSaintt lorn rcceivable3.

R.ler note no.38.04 (ii) for cootr..tu.lmatlritler ofd.bt securiti€r.

19 BorowinS!

M.rch 31,2024 M.rch 31,2023'

Lo.n r.pry! bl. on d.m.nd

lrile.est a.crued but not due

Total sft ured borrowlng.

50,577.65

31,906.68

36505.35
11,261.62

53,844.68

1,256.80

sl1.1\ 56.14

1,38,113.13 u,391.62

r.,38,113.13 u,397 52

' r.rt ted, ref!. not.45

a) Tefi Loan from bank ahountinti 50259.52laktu and< 36192.00 lakhs as of March 31,2024 and March 31,2023, r.rpectively, arerccu.ed againrt receivablet

lincluding exchante balancer,loan rcccivable, fixed deporits, certain office buildings and personaltuarantrE of!romoter dlr.ctors.

blTeffi Loah rrom bankamountinti 318.141.kht rnd I 313.3514kht.5 of March 31,2024 and March 31,2023, r.sp€6tivlly, ares€cur.d byway of hypothe..tion
ofvehicl€s and are r€payable ov.r a penod up to fiv. ycars.

() Term Loan from otherr amountlnS I 7,256.55 lakhs and i 3,482.35 lakhs as of March 31, 2024 and March 31, 2023, respectiv€|, are secured by way of
hypotheGtio. of freehold land, exclusive chart€ on collateral prop.rty situated at Pusa Road ilew Oelhl and peronal luarantee of promoters direcioG ar€
repayable ln 50 lnstaiments,

dlTerm Loan from oth€rs amountlnt l99m.00lakhs .nd I 3,m0.m lakhs as of March 31, 2024 and March 31, 2023 , r.rpectively, .re securcd by way of Maryin
trading facllity and personal guarente. of promote6 dnecto6.

e) Term Loan ftom oth€6 amountlnt I 20.:!l lakh5 and i 30.02 lakhs ar of March 31, 2024 and March 31, 2023 , respedvely, are recured by way of hypothecrtion
ofvehicles and are repayable over a period up to five y€a6.

t) Ierm Loan from othe6 amountlng I 14,729.78 lakhs and 14,755.25 lakhs as of March 31, 2024 .nd March 31, 2023, resp..tively, are rlorred agajnst d.bt
s€corities, receivables (indudint erchante balances),loan receivable, fix.d deposits, cenainoffice buildings and p€15on.l tu.r.nt€€ of promotlr directo.r.

t) Loan r€payabl€ on d€mand from bank amountiq t 53,844.58 Lakhr and I36,437.00 Lakhr as ol M.rch 31, 2024 and March 31,2023 , rctp!€tively, are tccured
by way of hypothecation of s€curities, re€eivabl€, loa n r€ceiva ble and pertonal toarantee ol promoler dlredoG.

h) Loan repay.bte on dernand iom olhers others amounting { 1,255.E0 Lakhs and t 130.90 Lakh! as of Ma.ct 31, 2024 and Mard 31, 2023 , respedkely, ar€

recured byway ofhypothecatlon olsecuritier receivable,loan receivablc and p.6onal&.rantee ofpromoter directorr,

M.rch 31,2024 M.r.h 31,2023

ln the third to fifth yea.

Over fifth Year

Totel

93,433.71

33,025.67

11,013.07

1,175.57

55,421.15

14,731.43

12,603.34

7,000.37

r,38,549.02 84,756.29

'Excludes EIB impacl

36,437.m
t]0.90

8€p.ym€nt t lm5 of bo.towln$.
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Ma..h 31,2024 March 31,2023

S.aurrd
sacur€d

Fired rate borrowlngs

FloatinS rate borrowjngs

Secured

Fixed rete borrowing5

Floatint rate bor.owings

f lo.tlnt rate borrowin$
Tot l bonowln$

9_22%

9.44%

7.72%

8.81%

12,178.25

72,2\9.37

1,38,113.13 84,397.62

Ref€rnote no.38.04 (ii)lor contEctu.l maturiti€s ol borrowin$.

20 Oth.r financia I lla biliths I in Lakhs

March 31,2024 March 31,2023

Book overdraft from bankt
Security d€poritr re(eived
Employee beneft payable

D€rivative fina ncia I instrum ents

Unpaid dividend
MarSin reaeived from clientt
Other liabilities

Tot l other fln.ncl.l li.billtl€r

44.63

1,186.31

1,063.14

2,813.9S

81.29

1.21,140.86

809.52

1,580.02

1,3t2.40
794.83

5,592.55

74.53

79.674.28

t6.26
1,27,139.E0 89,094.98

Financialliability c.rried at amortired cosl

tinenclal liabillty carried .t fak v.lue throud profit .nd lort
1,24,325.85

2,813.95

83,502.32

5,s92.65

March 31, 2024 March 31,2023

2,305.36

967.70

310.28

1,823.28

184.14

328.m
3,578.34 2,935.42

M.rch 31,202rt Mafth 31,2023
Carrying amount as al beSinninSofth€ year

Additions

Amount used/reverred durint th€ year

Oollna Ba lanca aj at €nd ol vaar

328.m
67.O5

lu.71l

438.44

38.79

{149.23)
328.00

I in Lakhs

March 31,2024 Me.ch 3!, 2023'

Conlrad liability' Unearn€d lncome"
Wthholdinttaxes and other tares payable

Others

Tot lother non-ffn.n hllLblllilc.

951.11

2,737.03

78.79

1,020.1,1

1,905.87

25.79

3,757.59 2,952.70

' rast ted, rcfer nota 45

"C!ntnct liablllw-un€.m.d lncome

Mr.!h 31, 2024 M.r.h 31,2023

Canying amount as atbeglnning oftheyear
Addition
Revenue re.o8n ised durin8 the year

1,020.rt4

2,931.79

409.59

3,803.53

3,000.46
balance at end of the 951.77

792.78

S.t .g.tion ot Borowln! on th. b.rlsotfhcd & flo.tklglnt r.n r.t€ I in Lekhs

25,909.22

1,12,203.91

Pmvkbn for.mploy!. bln rhr'
Gratuity
L€ave encashment

Others"

310.28

z2 Olh.r non-fln.ncl.l ll.bllhLt

t^\

1
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23 Equiv rha r. ..9lbl

23.01 Authorised hsu.d.nd suh6crlbld C.plial

March 31,2024 M8rch 31,2023

AuttErE d
427s,50,000 (March 31, 2023 : 47,75,50,0m) €quity rhar€s oflr- each

l$ued, subrcrlb.d &tully p.id up

10,47,00,0C0 (March 31, 2023 : 10,47,m,0001 eqoity rhar€s ofl2/-each

9,551.00 9,5S1.m

9,551.00 9,551.@

2,094.00 2,09{.00
2,094.00 2,094.@

23.02 Recon€iliationof numberof equltytharcsoutstandlnt

M..ch 31,2024 Ma.ch 31,2023
Atthe begrnnLnE of the year

lssueddurintlhe yea/

Buyback/fo.f eiture during the year'
At the end ofthe year

10,47,00,000 11,31,34,450

{84,34,450)
10,47,00,m0 10,47,00,000

'Pursuaot toth€ public a.rnouncarnent d.ted May 10,2022 in respect ofbuy bactofrhares from the open m.rketthrouSh rto<k exchange mach.nism aspretcrlb.d
underSEgl(Buy Sict ofSecurltie, Rcgulation, 2018, the 8uy backofehares commeoced on 20th May,2022.nd €nded on 15thAugun,2022. The Company und.r
the scfieme, bou8htbaci( a totalot 84,34,450 sharEs from the open m6rket. A totallum ol I 9,242.05 lakhr war lncurr€d on th.shares bought bact lincluding I
1,769.21|alhs towards buy bac* dlstrlbution tar and other expenser. Consequently th€ totalnlmber of paid up equity shar€r ofthe company (t 2/- nominalv.lue

ol per share) reduced from 11,31"34,450 shares to 1q47,m,0(rc sharer ar at the end of 15tn Au8ust,2022. fte consideratlon pald towards buy-back ofshares is

,djuned again5t rh.re capitalbyt 158.59lakhs andth. balanceln rhar. premium by I 9,073.37 lakn! In the previousyear.

nle company has only on€ class of.quity shares having a par value ol t 2 per shar€. Ea.h holder of .quity shares is entitled to on€ votc per rhare. fte Board of
Directors h.s proposed an equitydivid€nd @ 60% i.e. i 1.20 (P.Y. < 1.20)p€rshare for the frnancialy€ar.ndlnt March 31,2024 at there m€etlng hrld on dat€d May

13, 2024, which i5 rubject to approval by the snar.holders in the enruint annual Geheral Meetin6. Ihe .mount of per share divid€nd rccognised as distribution to
equity shareholdersfor lnterim dtvldend i511.20 (P.Y. i 1.20).

ln the event ol tiquidation of the company, the hold€rs of equity rhares will be €ntilled to receiv€ r.mainint assets of th. company, aft.r distribution of all
pr€ferential.rnounts. The diinbutlon willbe inproportion to the numb€r olequityrhares held by th€ sha reholders.

23.0! Shares h€ld byshareholders holdln3 morethan 5Xshares lin numbers)

Nam€ ofsharehold€r tu at March 31,202t1 Ar at March 31,2023
X lr€ld lto. otSharer h.ld

ASM Pipes Private Umted
Pulin lnvestments P.ivate Limited

Mahesh C. Gupra

Subhash Chand A&arwal

Glob€ Capital Market Umited

7,45,67,140

95,02,205

62,48,500

80,95,500

75,65,550

11,84,960

17.83

9.08

7.88

1.73

7.23

1,13

1,86,67,140

92,n,205
82,48,5m
80,95,5S
75,65,550

54,43,055

17.83

8.85

7.88

7.71

7.23

5.20

5,32,64,455 50.E7 5,72,97,9tO 54.71

8.0a Sh.reholdi.t of Promote6
5h.re5 held by promoters.i at M.rch31, Z0r4

No. ofSharcr % oltotalihares
X Chrrt. du.lq th.

Subhash Chand AgS.lwal

M.hesh Chahd Gupta

Sushma Gupta

GinniDevi

AjayGars

D.modar Knshan Agga al

5hrltiAttaMal

aSM Prpes Private Limited

Pulin lnvestments Private Umlted

.r.i AmbeyShare Broking Umited

SMCShare Brok.rs Umit.d

1.7rX
7.88*
1.23'A

4.78%

4.51%

3.U%
1.91t{

0.80'6

0.75%

0.24%

0.02r(

0.04

0.0316

i.a3x
9.08%

1.42%

0.m%

0.ox
0.mt6

0.(D%

0.oo%

0.00%

0.m%

0.m*
0.m%

0.@16

0.@%

0.m*
0.@x
o.@x
0.@x
0.21%

(0.12%)

(0.2lX)

1,04,37,94t 57.2gx

(in numbel9)

80,95,5m

82,48,500

75,55,590

50,00,000

47,20,550

31,84,000

20,@,0@

8,41,500

7,E1,970

2,30,000

20.775

43,085

30,000

1,85,67,140

95,02,20s

!4,46,670
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Sh.rer held bt promote.s...t M.r.h 31,2023

Sharei % oltotalth.ret

Subhath Chand 4Aatu.l
Mahesh Chand Gupta

Sulhma Gupta

Hemlata A&arwal

GinniDevi

M.dan copalAgarwal

Ajay Gars

Oamoda. Knshan atSarwal

Anurag Bansal

Shruti&8arwal

A5M Pipes Private Umited

Pulln lnvestments Pnv.t. Umlt.d

lsiAmbey Sha.e Brokin! Umlted

SMC Share Sroterr Umlted

80,95,500

82,48,500

75,66,550

50,m,om

41,70j50
31,84,0@

20,00,000

8,41,600

7,81,970

2,sqooo

20,!75
43,085

30,000

1,U,57,L4t
92,77,2O5

16,16.570

2,25,000

7.71%

7.N%
7.21%

4.78%

4.51X

3.04%

7.91%

0.00%

0.80%

0.7s%

0.24%

0.02%

0.04%

0.03%

17,83%

8-85%

1.54X

0.21%

0.58%

0.59%

0.54%

0.35X

0.34X

1.10%

0.14%

(0.87%)

0.05%

0.05%

0.02x
0.o1%

0.ol%
0.m%

1.33%

0.56%

o.t2%

0.02%

7,03,67,945 67.4@6

o
DELHI

6><ass'9;
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SMC GI.OBAt SECURITIES LIMITED

Notes to Consolidated flnancial statements

24 Fee and commission income { in Lakhs

Particulars For the year ended

March 31,2024 March 3 2023

lncome from:
Brokerage lncome

Distribution of financial products

Depository activities

Research support services

Service & Administrative charges

Portfolio Management Service

ManaBement fees

Advisory fees

lncentives from exchange

Total fee and commis3lon in(ome'

88,638.93

1.L,3L0.72

u7.r2
2,938.29

453.32
180.58

625.27

272.77

652.13

60,764.00

10,128.31

550.04

3,L49.46

326.31

96.8s

9.45

1,485.13

L,024.L7

1,0s,569.07 77 533.72

'R€venue from contradswith customers is < 1,05,006.94 lakhs (Previous year { 76,509.55 lakhs)

< in Lakhs

Particulars For the year ended

March 31,2024 March 31, 2023

Service transferred at a point of time
Service transferred over time
Total

1,02,568.61

3,000.46

7 4,340.94

3,792.78

1,05,659.07 77,533.72

25 lnterest income I in Lakhs

For the year ended

Match3L,2024 March31,2023r

On financialassets measured at amonised cost

lnterest on loans

lnterest on deposits with banks

lnterest on delayed payment/ margin trading facility
Others

On financial assets carrled at fair value through profit and loss

lnterest income from investments held for trading
Total interest income

14,205.90

12,088.02

9,020.22

1\,107.72
6,991.89

5,951.15

35.45

1.73

35,314.14 2s,103.94
. restated, .eter note 45

26 Net gain on fair value changes 1in Lakhs

Particulars For the year erded
March 31,2024 March 31,2023

Net gain on financial instruments at falr value through profit or loss

Realised

Unrealised

Total fair value change of investments

4,654.30

427 .32

1,951.18

lsl.2s)
5,081.52 1,893.93

Particula15
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SMC GIOBAT SECURINES LIMITEO

Notes to Consolidated financial statements
27 Other income < in Lakhs

For th€ year ended

March 31,2024 March 31, 2023

lnterest income
Fair value change of investments

Realised gain

Unrealised gain

Net gain on derecognition of property, plant and equipment (net)

Dividend income

Liability no longer required written back

Net gain on translation of foreign currency monetary items

Miscellaneous income

Total other income

372.73

27.76

0.59
0.02

131.98

8.78

112.53

13.78

77.06

75.64

139.94
43.10

61.58

654.49 408.13

2A Fees and commission expenses l in Lakhs

Particulars tor the y€ar ended
March 31,2024 March 31,2023r

Erokera8e & Commission

Exchange & other regulatory charges

Expense for distribution of financial products

VPN, leaseline & internet (net)

Securities transaction tax

Total fees and commission expenres

61,315.82

5,897.36

8,77 4.\6
391.80

2,859.50

47,660.26

5,7s8.12
7,735.66

366.53

2,924.39

78,648.4 58,445.56

' restated, refer note 45

29 Employee b€nefits exp€nres < in Lakhs

Particulars for the year ended

March 31,2024 March 31,2023

Salaries and incentives

staff welfare

Contribution to provident and other funds

Gratuity*
Total employee benefits expenses

27,548.65

581.39

1,318.91

498.27

22,977.40

473.51

L,Ol1.79

522.55

29,947.22 25,051.7t
*Refer note no.35

30 Finance costs
Particulars For the year ended

March 31,2024 March 31, 2023

On financlal liabilities measured at amortised cost
lnterest on borrowings from banks and financial institution
lnterest on debt securities

lnterest-others

Other bor.owing cost
Finance charges on lease

Totalflnance costs

8,863.33

596.94
4,565.76

996.79

433.40

4,548.29

596.48

2,452.t3
905.22

430.61

15,456.22 8,932.73

Particulars

{ in Lakhs
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SMC GtOBAt SECURINES TIMITED

Notes to consolidated financial statemerLt
31 Depreciation and amortisation

Particulars For the year ended

March 31,2024 March 31,2023

Depreciation on tangible assets

Amortisation of intangible assets

Depreciation on right ofuse assets

Total depreclation and amortisation

1,484.02

!92.46
\,533.70

1,126.05

100.55

7,042.87

3,210.18 2,269.4t

32 lmpairmentonfinancialinrtrumentr l in Lakhs

Particulars Fo. the year ended

March37,2o24 varcl-IiJ6]f

on financial assets mearured at amortised cost/transaction price

Trade receivables

Loa ns

Other receivables

Total lmpairment on financlal instruments

(221.00)

1,819.91

4.90

25.09

674.92

1,503.81

33 Other expenses { in Lakhs

Particula.s tor the year ended

March 31,2024 March 31, 2023

Advertisement and Publicity

Business promotion
Conveyance & traveling expenses

Directors sitting fee

Donation

lnsurance

Legal & professio na I c ha rges

Bank charges

Repair & Maintenance

lnformation Technology

Others
Printing and stationery
Rent

Electricity and water exp€nses

Membership fees & subscription

Communication expenses

Fair value change of investments
un realised

Vehicle running & maintenance

Rates & taxes

CSR expenses

Miscellaneous expenses

Research support service expense

Audlto/s fees and expenses
as statutory auditor
as tax auditor
as fee for other services

Total other expenses

1,294.02

1.,591.27

1,281.53

38.79

12.47

106.95

r,473.59

73.30

1,304.80

688.23

245.r5
683.08

739.35

44.59

538.01

50.74
89.55

113.70

320.50

249.78

170.29

1,851.69

927.11.

697.92

27.07

3.77

162.90

1,4r5.72

67.30

7,723.32

888.22

203.73

682.55
710.18

30.19

536.68

0.18

94.75

68.22

244.99

L69.73

50.85

58.50
7.47

9.19

1r.,185.96 r0,030.s2

{ in Lakhs

540.01

51,55

7.47

4.98

P}'e^1
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r{or.r ro cffelld.r.d lrnr.dJ n.l.m.nit

rn@m ru.r@n* ln dolh or los

M..dr u,2o!a M.rd 11,202r

Ch..i. in .diNt.. ..hrh, to prio. y..s

d.hd tu .n r./{b...{tr,
orriln.tlo. .nd rev€E.l ol !.mpor.ry dff...@r

5,03612

5,tt3.20

----------.1!:2i----------14
1191.$J {1,0r7.1c)

To[ll^.om.t.r er!..i.

3r.0, Iu .rD.ns r(ornr*d l. orh.r comor.h.n.lv. l.(om.

M.rd31,2O2a M.rdr,r,2023

neh..:ur.fr.ntof the.erd.r.edhenefit iabiity/rse(
Iorrlr.r.r..ne€r..o.nB.drnolh?.omDrch!nrv.lEoh.

Fd lh. !... dd.d
M..dr!r"20za M.rdr31,2023

clnB,t d .rpe.t.d rd dp.u
r.r .tl.d ot .rp.M. $r .r. Er &dudlbL rd ru plJrp.E!
Lr .aLd ol dEEs th.t ... 

'Ldo.tbL 
for t r @.F-t

d8a. ln .tth.r.s r.Ltha ro pilo, F.E
D.d6aoB und...h.pl.. vr A

Efi.d of .h.ng. h rar Et. du. ro dlfi.E.t h..d ol lmm.
D.f.r.d bx nor r€cognl&d

25.154*
6,153.42

(u.r5)

163.{.39)

1353.32)

201,$

15,195.55

z5.L63,l

(r17.211

5,621.73

n .ppll..bhhdi.nnrlutoryt.rEl.rforfiel2023.rt,Lc.l2022i525.15a*.

:!Loa D.r.llrot.!m r @B.nd o6ttu lbbilltls

M..d,!202a M.rd31,20!3

{755.1rj

c!tr. r.r rr*t3 p.^.ldna ro dlmr y..r/ pEviou. y..E

3r.05 Mov.n.nl ln th. t.hpor.ry dlll.r.nc.3 old.f.&d r.r

L,55L,29

r.oarit dh r.@anl.d l.
!rLB....t !.dto,lor orh.,
rad I Iol: 

'llrht 
mrdx.Ir

2l]42-aa .hCDm

8.1.8....t r.@ar$.r,1. r.6tdni,l.0tn6
x.rd !r" ,.oft or loa @rnn ni*

202! dlrln, zolla l@tu

t6r.t5

2r.25

9L21

l5t.ao

t5a.l0

,l!.tt

!9,4t

102.40

553.13

It5.53

(116.331

369.93
l:t5 3s)

132 0o)

(92.r2)

{r5,26)

(r5.021

03.55)

13.03)

135.121

{!xl.1r)

{10.ro}

{73.t51

1,035,06 {3.25) 4391,04

12r5 12)

(a15.72' {2s.7.) 3,2L1-55

*

m
C/)

o
J(,

cSE

ta,o3 LondlErbn o, ti. lmon. tu ut E. to lh. .6oual @hpul.d b, .pplyl.3 th. nriutory Lom. r.! ..r. to th. hom b.lo( lr.m. lu6

cu(.nr t.r as.a ped. 
^lla 

16.u .nl y..r
cur.nr t.r li,Sililies p.d.ini.a to.urront y€.r
t{.r @d..r tu.er./ ui.blnty) !.rtdnlry to o@.n y..r

(3.25)
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SMC GLOBAL SICURITI ES UMITED

Not.s to Consolidatad finarKia l statemantt

35 EamlnSt per shar!
The followints is a recondliation of th€ equlty shares us€d in the computation of ba!i. aad diluted earnlnts p€r equltY share-

I ln lakhs except otierwiae nated

Particulars tor the y€ar ended

March 31,2024 M.rch 31,2021

Profit attributable to €qultyshare holders.

wei8ht€d average numb€r ofshare ouBtandint during the year

Nomlnalvalue per share (l )

Baslc&Diluted(l)

78,727.55

10,4200,000

2.00

D.A9

12,005.47

10,70,32.379
2.m

11.25

16 Emplo/cc Bcncflt5

(.lGntuity

35.01 Sacakrrp of emount aGaqnbcd in prollt or lo6a

I in Lakhs

March 31,2024 March 31, 2023

lnrerest on defrned benefit obligation

Total€rp€nse recotnlud in profit or loss

126.65

371.63

97.94

424.61

498.27 522.55

35,02 8r€al up ofemount r€rognir€d in other compr€hensive income
\ in Lakhs

March 31 2024 March 31, 2023

R.me.sur€menB ot th. n.td€ffned bcn flt ll.billty/ (arr€t)
opening amount recoSnired ln OCloutside profitand loss account
Actuarial tains / (losses)

Beturn on plan asset5 (treater)/ lessthan discountrate

(358.74)

(118.s1)

114.78

(431.71)

32.15

30.81

(402.47) (358.74)

35,03 ar€akup ofth€ amount re(otnis€d In balant.sheet
I in L.khs

March 3r,2024 Mar.h 3r,202!

Pr€s€ntvalue ofthe oblltation as atthe €nd of the year

Fair value of plan assets as at the end of the year

!4 1!.b!!q4!!s!!!!! !! !!

3,405.98

(1,100.62)

2,823.00

\999.72],
2,30S.35 1,823.28

36.04 Reaoncll;ation ot detled benellt obll8atlon and plan asset

March 31,2024 March 31,2023

Chantc ln plan -rata
t.k value ofplan ass€ts at tfie betinning of the year

lnt€rest lncome on plan asets
Contributions
8€nefits paid

Retu.n on plan ass€t5 Eeater (les5e4 thandlscount rate
Falrvalu€ ot dan 83d! n th. lnd

2,823.00

371.53

194.73

130.84

(4.87)

(109.34)

2,521.01

424.5r,

170.52
(94.ls)

24.02

ll277.18)

0.17
(a)

(8)

3,405.99 2,823.00

999.12

95.45

{100_14)

114_78

7.067 _29

150.42

30.m
(727.18)

(30.81)

1,100.52 999.72

Amount recognised in balance sheet J(surplud / d.ficitl (A-8) 2,305.36 t,823.28

Ch!n3. ln b.n.llt obllS.tlon5
Present value ofthe obllgation as at the b€tinnint ofthe year

lnterestcost
Actuarial (tain)/loss on oblitations
Acqukitions (creditl/cost

Eenefits paid

Effects ofmovement in erchange rate

8ancf,t obllsetlonJ at tha and
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SMC GIOBAL 5ECURITI ES UMITED

Notes to Consolideted tlnanclal statements

35.05 Olratgrq.tion ofplan a.*tt

Paniculers
M.rch 31,2024 March 31,2023

Manated by lnsurance company 100.00%

1m.ofi 100.m%

36.05 S€nsitlvlty ofrignitlc.nt assumptions used for DEOvaluation
l in Lakhs

March 3r,2024 M.rch 31,2023

(111.09)

110.63

89.81
(94.09)

(87.96)

93.55

71.62
(75.161

35.07 Maturity profile ofdefin.d b€n€fit obligation
i in Lakhs

Particulars
March 11,2024 Mar.h 3r,2023

One to five years

More than fiv€ yeart

483.74

1,853.65

3,017.92

538.87

1,660.00

2,159.21

35.m AJsumptionr to detc.min€ the defned ben€fit obli8ationt

March 3r,2024 Marrh 3r,2023
Discount rate

Salary €scalation rate (p.a-)
7.OU%

8.50%

7.lo%
8.S0%

Assumptions regarding futur€ mortality erp€rienc€ are set an accordanc€ with the published statistics by the Life lnsurance Corpo.ation of lndi..

The .ompany assess€s these assLrmptions with ils projected lonS-term plans of g.owlh and prevalent industry standards. The discount rale ls based on the

tovernment securities Yjeld.

The estlmates offut/re ralary lncr€ases, considered ln actuarial veluation, tak€ account of lnflation, seniority, promotion and other r€levant fectort such as

supply and demand in the employment ma.keL

S€nsitivjty for sitniffcanr achrarial assumptions is comFrted by varyrnS one actuarial assumptlon used tor the valualion of the defin€d ben.ft obliSaton by
50bps, leeping all other aduarlel assum ptions connant.

< ln Lakhs

M.r.h 31, 2024 March 31 2023

Present value ofthe obllSation as atthe end ofth€ year

tair value ofplan assets as at the end ofthe year

Nst llablllty r€aoqnlscd In balanca Jh€€t

962.70 7U.14

962.70 7U.t4

35.10 ilumber ol compensatcd leav€ abrences outitandlnt
Pankulars

Ma..h 31,2024 March 31,2023

Total leave balance (days) 14,517.22 64,204.47

36.u A5sumption us€d in valuation

March 31, 2024 March 31., 2023

Salarv escal.rion rate (p...)
7 -O0%

8.50%

7 -10%

8.50%

The estimetes offuture selary increases, consldered in aduarial valuation, takes rnto account the in
su.h as rupply and demand in the employment mark€r.

and other relev.nt factors.

100.00%

Etfect on D8O dueto0.5% increas€ in di!.ountrate
Effed on DBO dueto0.5% decrease ifl discount rat€

Eft€ct on D8O dueto 0.5% increase in salaryescalataon rate

Effect on oBO due to 0,5% decreare in salary escalatlon rate

Gratuity is appllcable onlyto employees drawinSsalaryln lndian rupees,

lb) Comprnsrr.d ebra.rt

35.09 Br..kup of th. arnount rt og{r.d h balanc.5h.ct

1
Kx\_--a.si
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37.01

sMC GLOEAI sECURMES UiIITED
Not€s to Consolidlted fin.nd.l st tem.nr!

Contlng€nt lhbllltl.. rnd commltm€nts

Contintent liabilities.ot p.ovid.d in th. tnancial statementt

March 31,2024 March 31,2023

1 ESI demand
(Totalamouor pald under protert { 12.43 Lalhs (31.03.2023: 1 12.43 L.khs})

2 ServiceTax Oemand
(Total.mount pald under protest i 42.77|..khs (31.03.2023: 1 42.77 Lakhs))

5 ln!ur.n.eR€sulatoryandOevelopmentAuthoriWof India{lRDAl)

{Paid under protestr 1-52lakhs (31.03.2023:< 1.s2lakhs)
7 GSId€mand

{Deposit under prot.n I 0.18 talhs {PY:Nil)

31.05

1283.56

3!06

515.98

3m.00
15.64

3m.m
15.64

24.24

An Esldemand ir beinga8itated byth€ Companyat Hlth Court, Delhi.

D€mand and penaltY of I 525.32 lakhs ( PY: I 570.32 Lalhs) was being adtated by the Company before the Cunoms, Exclse and SeNice T.x AppellatE Tribun.l

{C[STAT) .od for demand of r 658.24 Lalhs (PY t 45.56 Lalhs was beint aSitated by the Company b€fore Commissioner of S€Mc€ Tar, Audat I D.lhi.) against
which th€ Company i5 ih process to file an appea I before Customs, Ercire and Service Tar Appellate Tnbunal (C ESTAT) on or b€fore du€ dat€.

3 PF matter for the p€riod October 1995 ro November 2003 is pendinS before High Coult and amount is not quanrifable

4 Ihe Company had r€.€lved a notace datcd 21.11.2014irom the Coll€ctor of Stamp (HQ, O.lhi on account of verification of records penai6in8 to Stamp dutY
char3eable on thebasit ol brole/t Note forthe period 2010 to 21.11.2014. Matter it rub-judice and hat b€en tt.yed by iu.itdictional Hith Cou.t at O€lhlvid. rtj
order dated 09/12120r.4 until tirther order.

The Oemerged Company M/s Pulin Comtlad€ Umited had received a show cause notice of dem.nd d.ted 0S/0V2015 from the Office of The Coll€ctor ol St.mps,
O€lhi, on account of levy of ltamp du\ o.r conftodity tranractionr. Th€ matt€r is sub'judice and has been stayed by jurirdicrional Hagt Coud at O€lhivide tr!
order d.red 19/01/2015 i. the m.tter ofwP/U516l201s.

One of lhe subsidiary company, namely SMC lnsuranc€ Brol(€rs Privat€ Umited, has r€ceiv.d penalty order ofl300lakhr from lnrurance Re8ulatory

Developmenr Authority of lndia vid€ order dated llRDA,/lNT/M lsc/oRo/14.01.2020) for non compli.nce ofMlSP (Motor hrulanc€ Service Provader) Guidelin€r.
Appral hat been fled bythe company on 6th F€b 2020 t€fore Ihe s€curities Appellat€ Tnbunalat Mumb.i. Matter is rub-judic€ and har bcen rtayed tillthe
pendency ofthe app€.lvid€ its Stay Ord€r dat€d 12th feb 2020.

7 One ot the subsidlary company, namely Pulin Comtrade Limited has received a noti.e for VAT demand of t 15.54 lakhs which h pending b€fore State Tax
Commi!!ion€ r Of{i.e.

SMC RealEstate Advilors Priv.te Uhit€d (Subsidiary compnay) re.eived a GSTdemand order u/s 73 for FY 2017-18 for I 3.80 takhs indudint int.rest, at.intt
whi.h compa ny has frlcd .n appealto appellate authonry.

sMC lnturance Brokers Private Umited (5u blidi.ry €om pnay) GSI dema nd o.der u/s 73 notice for the F Y 20U-18 for Rs. 24.411 lakhr for input tax credit wronSjy

availed. A$rieved by the order, Company filed a Writ Petition in the High Coud ofludic.ture at Allahabad under Article 225 ofth€ Constitution oflndi. on 31st

I!ly 2023 videwrittar no.939 of2023.tainst which Stay orderwas received on 15thAu&n 2023. Th. finalh€arint has notyettaken placc.

37.02 Oth.r lltlt.tlons
l ,l,]tle oftte prop€rty lo.at.d at ffice no 2o5,2d Floor, Plot no,tA, community cenve,2ln Century Plara, seclor 8, Rohini, New Delhihavint sross arying valu€

of t 45. 12 Lakhr is under dirput. and r.aled due to the allegation of acquirition of the said property by th€ transferor from the tu.ds of Gao& Yamuoa Fioven

Pvt. Ltd, which ir under liquidation.

2 The troup is subject to hgal proc.edin3r and daims, which have arisen tn the ordinary course of busines9. fte companyr manatement doe! not reasonably

expect that th€se leSal actions, when ultimately conclud€d and detemin€d, will have a mat€rial and adverle eff€ct on th€ goup'! results of operationr and

financial (ondition.

Pendint compl€tion of the leEalproc€ss the impact ofliability, ifanyl cannot b€ asc€rtained at this sta#, how€v€r, manat€m€nt b€lieves thar, bared on letal.dvic€,
th€ outcom€ ofthese contingenci€s willbe favorabi€ and that outflow of economic r€sourcer i5 not probable.

37.03 commitme.ti

M.rch 31,2024 Ma.ch 31,2023

Contrads remainingto be exeqrted on ac.ounr otcapital(net ofadvances)
For Purchase/.onstruction of buildinS

For purcha5e ofsoftware and oth€rs

873.00
11.25

7,7t2.10
199.99

6Ra,

*

m
U'

,o
Jo

cSEI 4\ '(r\

i)
\-
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33 01

SMC GrcAAI 
'ECI,RIN$ 

UMIIED
ot.i to Conlollihllr, fln.nd.l irt n.nr.

Fldid.l ln.rtudenrl W ot aory

TtE 6..yln! slue .nd f.lr Elue ol ffnrEl.l h.n!n..tr by ctt.lon8 .s ot M.r.h 11 r0I4 *.r. .r lollo*:
anor$.dco3t Fli.nd.rar!.6/

ll.bllltlG erL.,
.l l.lr r.lu.

b,ouat pront .nd
t6

M.tr.l.torlly
r.qulr.d

c.sh :nd c.rh .quivalc^r.

s2,241.26

3t4.12
1,37,200.95

u,alLro
2,23,0.t.49

52,741,26

3t1.12

1,37,200.95

6,613.88

16,962,49

14411.70
2,23,0.1,19

32,2a1.25

EA1,L2

L,17,2@.94

6,68.33
15,962 'a

6,613.34

2,5U 7S

9,193,63

82,941,53

3,955.55

1,33,113.13

1.24,325.35

32,9a1.55

3,955.55

134,1l'3.13
1,221!9.80

4tr941,54
3,965.65

134,t13.t3
7,21,749,402,313.95

1,49,417,27 2,813.95 3,52.161.16 3,5r,161.15

' lnv.sth.nti lnjoint v.ntu,. o.ned und.r.qqlry methon .mounnn8 ro t 1.67l.khs.nd inv.srm.n$ tn tMt/ArF.tuntrna to r 41o.oo whkh do @t hllwthln th.5@p. of 
'ln.ncr.l

'-Th. c.rrylni .rcsl ol osh .n<, b.nk b.hn..r. rnd. E..&.bk!, orh.r E..r.bL5, lo.s, tEd. p.y.bLr .nd bomwir83 .c 6 inrd ro b. rt em I rh.n 6k v.r*t @Gid.ri,r rh.

Fd F k v.lu. hl.r.Ehy r.f.r nct. no3l.Ot
Ih€ ca,ryl., v.lu..ndl.lr v.lu. olfl nanci.l lnsrruh 31.

Anqdrd cdt tL{.lrl &.!/
LbBll..6nl.d

rlhL vJa
tlrolah F.oflt.nd

lo.
M.nd.torlly

raqdr.d

To!.1drr,r rod hlr{.lll.'

c.sh.nd orh.qulv.l.nrt 3,243.96

t,12,716.41
32332.93

1,657.33

3,2d3,96

5,651.12

3,309,96 3,309.955,540.19

2,96,517.55 11,201.91 1,07,819.46 3,07,819.46

33,502.32

6,:165.33

u,397.42
6,355i4

41,197.62

L7r,645.5? t,592.66 121,2s8.19 1,27,253.19

' l.v.ttmnt in ioint v.nruE odi.d u.dd.qulty mtlFd .mlntlll to r 37.9a Lkhs *fikh .b nd hllwithin th. sF ol fm*tl t,srtum,rt
"fl. orrrlil arc6r of o$ .nd b.lt b.hnc.5, tEde ceiv.bkr, oth.r G6iv.bLr, lo.B, tnd. p.y.bh! .i!d lonowirtr .c .DBld.Ed ro b. ttt .m I th.lr f.k nls .6il.n.t th.

ror f.k rdu. hl.6nhy r.Lr nd. E38.lE

(al As.tt DLd!.d a @ll.tdrl
T1E Greup h.. pl.daed h3c.n.h.*ls.r oll.r.trl ior l.bihat

M.rch31,20!l M.rch31,2Oa3

Por.rtY ,Lnr .nd t{olrDm!
2,22,925.9!)

7,t7,722.49
370.62

ta2,52Laa
29,359,61

tz1La,67
2,5!9.96

3,47,931,12 2,4,8r1.L5

16) As.t t.r€n as.oll*.nl

/*Y9 33 553.3€

,03 13

\"[\€r

------"(
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5MC GLOBAT SECUitllts UMmO
016 ro Co.slld.l.d nn.nd.l .t.1.m..4.

33.03 F.kv.lwhl.Er.hy

Lr.l r - lhplrs for lh. $!.ti or E bilhit U.r .E mt b.*d on ob*ry.bh hart.t d.l. lliobseryable inpltt)

Tle lollowins t bl.p..Enclairvalu.hr..rrchyof.$ecand r.bllltl.5meaiuredallarv.lu€onaEcuringbaiiia!.lMarch31,2024

L.v.l1-Ouor€d p.rc.r (qrdjust€d) h .cnv. m.rk.tt torid.nrk.r.r$ts o.ri.biriti.r,

asat F.lr v.lu€ mesur€m.nt.r.nd th€ r.pordnt ye.r u31.8

5.15
654.t1

2,2a6,7t

3,456.65

\2117 525.e2

t,299.32

0.5c

'do.5 mt includ. th. rPO.pplietbn p.ndlB .llotme.t t 2m.88 t khr.^d iN.nm.^r in atF.fiountiharo l4t0.09L.kk whthdo nor f.[ {nhin th. tco9. of fin.tuhl ltuuu6.nr..

TrE lollowihS t bl.p....ntsflirv.lu.hboEhyor.s.etsandli.blhEsm.asu.ed.th.v.lu.on!Ecuri.gb.tit.r.rM.rch31,2023:

F.lr !alu. me.5ureh.nt al end olthe..pordnt Ve.r utln!

t72.15
1,045.14

4j64.89
172.15

1035.14

35 54

vJu.rlo. cch.hu.. l!.d ro d.!.rnltl. hlr v.lu.
rdl*irt v.lutlon r..hnh@ h.s b6.n u!.d ld t.lr v.lotlon ol rlt ai.ts:
Ld.l2 | D.bt hlttum.$ h.v. b..n f.t v.Ud b...d on int rtt yild .nd .ctu.l tnecrlon d.r. wnh !n6L!.d p.ni.r,

TnB nor. pExnt! rlE lnlolmtid .bqn $. GEUp'r .rFsuE io 6 mi.l rklj, rh. coup'! obj.cdv.s, polkhr ..d pres3 l m.sn4 .id m allt .Ll .n , ttE aouCa dmi.m.

Th. Group h.5 .xFotuE to th. followiry rbk .rl5llt rrcn nn.Bi.l lNtrumntsi

rlm.dC Rail m...a.nmt fr.mwt
'fi. B..rd of DircroB h.! @.dll Bponrb ty lo. th..st bliihh.d.nd ov.Efhr o, rh. Grup's rkk m..8.m.nt tEm.wo*. fn.El.ldsk m ,.m.n! wthin rh. Gup rt aot.md by

pollcl.3 .nd guid.llr.r .ppd.d by lh. fr.n.a.mnt. Ih. Bo.d hrs .n.blBh.d . Rlsk M.n.temenr Commin.. which k ..spontibl. b. d.v.loplry rnd monitorin! th. G@up! risk
mrn.s.m.nt polkl.r. Grou! polkl.s.nd,uld.lr..s cd.r rEr3 such.r c.sh m.n.s.h.ni, lnvestmdl of.rc.$ lunds.rd Fishi old.bt.nd ar. En.a.d by r.8c8.l.d fu.llons wnhi.

Tll. Go!p'3 i.l rooa.mm Fdi.a5 .n<l tr.der .B .tt bllrn d io rd.niry .d .n.lyt. th! riskr L@d bt rh. GEup rnhh rh. 6Dup, to $t .rrDp.tr. d.t lltrit .d conr'ot, .nd to
honnor .i3b .nd .dn E@ to linr6. iLk mma.m.fi ,oltr.r .nd ivtr.n3 rE r.vt w.d r.suhrt ro r.n.d .h.q.r i. rort r .o.dhiont .nd rh. GeCr ..r hi.i Th. Gdo rhEllh tu
rnlnl.A .nd m 8.h.n$Lnd.ds .id pc.d!6, .|tu lo mlnt.ln . di<iplimd .nd connru.iv. .o.rrcl .nvrE.mnt in whkh .ll .mployes ..n n k.hold.R u.d.rdrnd th.k Elc lnd

ofL..nr types of.lrkr..Bln3 frDm in.nci.lhn.um.nt!.3ld.nt$.d bylh. Gbup.bov. h.v. b..n.rpl.ln.d b.low:

38.0a Fl.!nclalrl.Iman.6!ment

For the rik m.na8.m.nt purpoes, th.6Dup cotuid.R.nd co.rolld.t* .ll .left nG otcEdir rkk.xposlr.t such.s individu.lobllt.lord.Luh fiL counlry.nd s.dor dik.

o

Tri.r.dirnski.rh.ri*olfE(Llld.rorh.GEopf.clsro..o.cou.terp.rtyto.nn.n.ialinstrh.nthlhtom.etitsconrociolobigatbN,..d.nt..pnEip.ltlDmth.G6!p's
r*.t.blerDmcli.n$..d.xch.n8..ndr..dln3rmb.6,lo.^.nd.dv.n..s,lnv*lh.ntsorh.rrh.n$.q6r.d*cur.5liv.n.cEdhrisktnElp.crotqwt.d*curltr.slt.rp.cr.dro
h.v. . dkect@n.l.tlon wlthth. quoled m.ri.t pn..s rn!.kk,

hoqcr,.nd oth..li..mr.l lnl.medi..t t, $.! p.^i.t myd.huh on th.n ob[a.0orr *.d to th. G6up dw ro inslv.n.y, l.cl ol lhuid,ty, op.nrbn.l f.iluE, g@hmnr or oth.,
..auLtory int ry. Dn oroth.rc.$6.ln f.* ciruti.fa, $. G6sp k €rro*d to rkk rdsi(, tor.rmph,lEm holdina *.urni.. olriid p.ahsj.r4utint r.urti.3lnd.r th.r Lil
ror.nl..tih.r.qundtm.dE$Dn.d.liv.rybyth.@ut.rp.fytEdi.igrmb.,.rh..g.s,d..n.iho!*.o.oth.r6Emhllnr.lfdhd.'Sa.fqnttriluEsbYthldp.ni.sto

AS
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sMc G[oaal $qrullEs uMrEo
t{ot.t to co.tolld.ted iud.l rl.t mfiB
M.n$n6t/ ldr.don of srdlt di(
Th G@D oFrt t in . hait EauLt d .nviME.r wni.n lhh! it5 aldn .tk .Flnrt .xch.q.i .nd cb.n[ h.e., TIE 6@p cot ct (pturn mBiE ln iom ot nhd3 .ndlor
kldli.r/c.frmodt'.t froh clanB .,i todaia Enb.c .t hn 6.ir lr.dtuE po.nioB. th. 6reup monhou potitb.r, d,tlB, Drl to orr.t bs. .nd rirr. on E l tln. b{b lhEl.h
rlrt oEa.@.t syn.tu .nd polkLr rp.cblv d.siSn d to hra.t. th. cEdn dsk.

Th. Bord ot oicd* h.3 d.h8.r.d nlpoEibiliry ior tlr @.dtshr ot .Edh ltt ro tt Ritt M.n s.mnr comdhre l'tlE c6mnt6'). lh. comntto Is Bpo lbL fo. m a.md ot
th. Grclp'r cEdn nsk, imludlnith. Lllowl.tl

.ompli.m. whh Etul.lory.nd n.tslory Equiemnts,

(il) E.t blishha tn. orS.nb.tloml llMtun ld th. .pF.@.| oa iB. Autho.ir.rbn lrmtu ... .lloc.!.d lo b6ld$ cnh .Edn ofi@n or th. A.bltn,.r .t

(iii) P@ldll{ .dvk , ,(i(lt.c. .,i rp.d.lst slilL ro bEie$ unhr th.oqh periodi. Evae. ro prcmte ben ,Gtt.r rhF{hou! th. Grclp in rh. n aErent ol .r!dh .i!r.

.posur. lo si.sl€ dl.nt der 
^or 

c63r lh. 3ld down rhEshold lr6ltt. collal. El *.u ll.i.r. rlso.olected irom cll.nrs to coverlh..xposu...

(v) lnltlna .dentEtions of .r9slE to @rt.rp.nE a.oanphLt lnd lndlnns (lor lo.nr .rn .dvrm.r .nd ,lmlhr Apotur.s), .nd by ls4r, cE.lit Etlni bod, h.ri.l lhuldlty ..d
dniry (for lnv.nmnt Gu.ilc .nd tndlrt .et ).

lvl) ioLwl.'a c.mdbr of blims unlc {ith .aE d .rposc [mnr, lmlodi,t thos ior *Ld.d indst6.r, c@dry n t ..d p,ldEt tvD.r. R.aoL. cporrs o !b c.dh qqlny oa ldl
pdtiolL. .n p@ir.d to th. mn.a.mn! whLh h.y rqlln .pprcp,i.l. .o.rcdt. *tlon lo b. i.k.n,

Evi.w.d by.udit commltt....d.lrc pl.c.d withthe 6@rd.

rh. orrllt.munrotfrEl.l.rs!l rlpc*nii th. turhch cndn.Ip.!uc. TIE tuximum.xposuEto cr.dh rr.k.r rlE rpCtlt.L!.5,

Mrrch 1r,2024 M.,.t 3l,l0l3
52247.26

844.12

t,31,2@.95
16,962.43

37,482.94

1,657.38

!08,817.03
8,3!9.96

tp7,334.31 1,55,157.35

Lo.. to v.lu. ltru fo. lorn.nd.dv....3to.unom..

i.n.r.llv r.qu.sts boroEc ro p@id. il. Tt. cohp.ny h.y t.l€ 6llar.Elin th.lom ol. chaB. d.r lhmov.bl./ nov.bl. pop€rly, flonna ch.B.t der pled!. ofscu.itie5 oroth.r
.$.rs.nd other li.E andtu.nnl..r.

rt r.bL b.low stdtit quEn .cdh .r!6uE3. LTV k c.kul.l.d .3 th. 6tio ot th. 3o$ .mount of the lo.n to tn v.lw of rh. @lLt..l. Ih. ios .@nG qclld. lny rmp.rd.
.lbw.@. Tn. v.l!.tion ol th. @ibl.trl .rdud.s rnv.djunmnr! ao. obtainirla.nd rllha riE colht.El.

M.r.h3r,2024 Marcht1,202l

!t,691.15

10,47S.72

13.203.82

17,590.2371- 90t4

91- t00ta

71,682.90

Cadlt qu.llty ol debt !.curld.r

Tn t.bl. b.low s€rs ou1th..Edll qu.]ityord.bl s.!rn.t

31.I02't M.rch 31,202J

i.r.d BBB-to BBS+

cRrsrLA+{cE)/srabr.

cRlsrLA+(cE)/sl!bl.
cRl5rLA+/N.a.tiv.

172.05

12,1A

414,91

325,06

26,54

152.71

,3.66
255.16

51.15

10,76

52.37

119.02

21.00

20.10

$.m

122.A7

264.63

$a.4t
1.35

;\
R

KI ,d^\\/-\
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SMC GLOAAL sECUR]II'5 UMITED

Not.3toconslldat.dllnan.l.lnat henB

Follortt .r. rh. |@drhdq! ol tn 96lklotr lor &trpjmt of fi..ftL|.dt
Th. areup hditoE .ll th. t@lv.bLr b.6 ..d oth.r nond.l.sts otinoBly b.lit rh. f.doE @Eid.r.d shlh d..llrE. tt rh.B .. .iy inda.to6 of imp.lrdnl on doa.hent
.!..rmnt ofth.s. re.iobLr lqN.nd olh., fiBEbl$$it, th.*.c prdid.d lor. ft. Goupu*3 EcL h.thod for thp.imni

reeivables r*.iv.ble5

1,655.33 13.33 1,61064

{0.s0) (1,313.35)

!,699.17

25 09

2099 13 00 2,921.05

640 01

1250.96)
(57 33) 12 tt)

M. nrSm€nr ol llquidirY rl3t

Gdup nquie 5dn i. lhllditylo trEt th.ir oblt.tioE. lndlvk ql onp. ni.r .ro ,.n.olt Erpotuibb for$.i.own tud mE!.mnt,lmludlt rh. ihon{.m inEniEnt ol rurd@t
.nl th. 6i.ira ot lo.n3 to 6!.. d.ftlt lion thid ,.ni.tomr.ni.3.
rn GouCt Fl@ry liquidlty oqulBtuds.E to llDE. th. s.tina aph.l .d5, wnkh .ro typiolv toEd. mltln mn*.mB .r hrlo6 .rh.ng.s. IlE prlftlp.l p.nbh ol th.
wo.llna c.plt lcqut.m.nt i. utlllr.d by I

(.1 d.psliinr tuods whh b.nk! !o oh.ln t.m d.Fosh!.nd auonle3roMrdr m.li|ru p.y.bl. to th. etch.n,.r/ch.nnBnoG.s)
(b) p.ym..tr lo .toct scn.na./cL.d.'a nous.s low.dr !.tthmnt ouErrionsj
(.) p.y nt low.dt puch.{ ol v..lo!! trdnl..s.t'j.nd
ld) 6..rlni .q.lB aftlm!, aor or. bni

worlr.l c.pitrl Equtreh.nts llucrut. on . rcaul.r b.!lr d.p.ndit on th. bsln$! cquir.h.nts, fi. G.dp! .pp@ch to m.natina huldtty b to en5uE, .r 1.. .! poribh to h.v!
5qft.bht luhds to reer h3 lhbillti.t wh.n de, !nd!r bolh .o.m.l .nd E$ed conditlon., wlthout incurjn! um.c.pLbL los.s or nskha d.ma. lo lh. G6up'i Epurrnon.

lh. 66up .oi'foa.Hy 66L lh. ton...bL ll'bihi€ h rh. pEsnt.nd imm.di.r. flnoc..r w.ll.s u,rioG5a.bb .onnt.rca.r.

lund! l...3h.nd.ash.qutu.l.rt ln.lldlna lem d.pont! w1lh b.nkr lnd l^ iN.tth.ni !*uritL! lorwlichrh.n k.n..rt..nd llquld mAd. Th.$.!$t5 on b. r.ally &13 ton.cr
Itquldttyr.quiEm.nts. H.E.,rh. G6!p 6€lbv.s th.ttll.b@ moEtary m€ch.nBm rd.q!.t.ly .ddEs.! th.llqqidlty dtl,

& ASSo-!
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SMT 6LOBAL SECURITI€' UMIIID
ot6to contolrdat.drl...cl.l nat m.nts

M.rurny rn.lY3lr lor .et .nd ll.blhl.3

wlthln Umonth! atte, 12 nonthr lot.l wthln u mo.th Aft.. u montt.

c8i .nd a3h .qul$L.i5

D.r.n.d t.x .s.t3 li.o
l.!6tmn! pop..tyund.rd.v.loph.nr
PEp.ny, pl.nt .nd .qurptu
C.Pn imr*-iFprolEs

lnot8lbL.s*lr lnn rd.v.loptunr
Oih.r mn-fmncLl.i5.tt

CurEnt t.x li.5ll[ht1rco

oth.r M-fr mnci.l lr.bllnhs

12,111,r0

2,21,5!8.04
s2,241.25

472.07

7t,492,21
5,613.33

ts,119.72

3,2{3.95

87,642.5!
37,233.52t

L65r.38

1,73a.41

5,540.19

s23,23

12-11

65,704.74

411.76

1,562.75

43,392,10

2.561.19

2,769.77

1,503!5

1,611.63

11311,70

2,24,0/149
s2,241.26

884.12

1,37,200.95

1,075,64

1q962.n3

1,651.29

1217,s6

2,5a1,17

243.22

z@,21
2r0.75

55,103.90

99.39

3,243.96

142,146,41

37j42.93
1,657.38

1,m,417.04
5,6p9.55

3.309.95

523.2t

3,037.96

3,94t.53

3,550.54

287.13

109.75

2,L12.56

2@.42

3,217,55

3,451.80

rt,403.11

234.22

3,037.93

4,949,53

3,S50.S4

2A-r,71

1,31163

1,0a,665.68 1,26,03A,15 3,3!,70,.33

82,655.9S

L413.05
3,245.55

92,497.42

1"26,422,52

1294.53

245,50

2,789.25

720.OO

as,2ls.31
at7,2a

47,39€.71

r,274.22
5,365.34

56,427.75

53,357.9u

42t.05
953,59

1,332.33

47,398.71

3,515.49

6,355.34

42306
2,935.42

2,952.10

82,tr1.58
4,602,31

3,966.65

1,38,113,1:'

727,r39,s

a,5ra,t4
1,761.59

2,331.21

2,547.36 1975.43

3,11,93r 53 52,383.26 3,@,Af4.U t,12,547.84 ),37,fi9 75

A..lyr. ot fl nd.l .et3 .nd ll.bllld.r hy rm.lnlna @trE .tu.l Nturltl.t

C.th .nd o3h .quiv.l.nlt

oth.rn .ci:lli.biltilr'

12,411.70

2,21,041.19

52.24126
434.12

24552..17

12-6.2,r9

422.13

33,094.94

12.811.70

1,05J90.03
4L247,26

872.01

3174t.98

2,5,,{,75

90,395 34 !,18!.32

8,795.09

295.52

u,t17.6,

1L7.1!
4,49,g)143 2,15,504,51 49,164.t1 Ll5,r24.O,r ,3,t69.12 LA,717.93 19 ,{.30

32,9't1.53

4,@2.31

!,965.55
1,33,113.13

7,21,139.40

t2"512.46
13,335.06

3,245.65

24,17163

39,20

7h.6
33,026.6t

177.@

1,336.65

1.175.57

0.71

123.30

305.39

32,655 93

52,i13{.53

63,390.63

524 5A

11,013.07

6,11.61

25,496.6 8 ,5,581.27 13,603.9
93,033.41 16,t87,t2 23,36€. r,$3.05 lr,:r36.0r)
93,033,41 15,097.1, 7!,166.3a

C.th.nd oth.quiv.l.htt

oth.r nMnci!l Ir.brlhl..'

3,243.95

37,332.93

1657.33
103,417.03

5,599.65

35,13160
37,217 55

1,657.13

12,4)2.23

!5.99
5L197,4

9.32 90.0,

31,616.05 19,924.45 t4,692.75

3,0t,457,4O \14,942.31 2t,447,6 9,550.55 t5,1r!1,15 17,161,35

1,263.17

16,943,12 26,312.16 33,131.57 33,632.35 63,375 %

5,355.43

u,397.62
39,094.94

46,170 21

29,057.13 11,199.94

336.20

67313
6,365 Ba

!3,537 29

18,090,77 29/450.45

12,603.39

1,236.63

t,o2t..22
302.23

232 39

Crrr.a l-9od.y. 91.160.hy, 1-r55d.y! t-2 W.E l-5 y..6 Mo,.in raF.u

C.ryht 1-90day! 9l-llo&l' t!1-:L5 d.t 1-2t.u 2.5 F.B Mooth..!F..

2,30,373,63 34,629,53 15,033.98 59,109.27 '1t,450,06 15,669.10 2p27.53
16,9A3,12 26,312,16 11,793,82 @

1
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SM' GLO8AI SECUilIlt! UMIIID
ot.s to aon.olld.t d tMdd r.!.Mn

d* lo *onomlc trcwth hvels, Li.tlon, prlo!, id.nrt r.t.!, loGlgn .rch. iac 6t* rid oth.. m.@.onomL f.6oB. Any ch.n84 r. fr.ra.t prk.r otth.4.$.! cLs.r will.n cr lh.
GDup',tincorn or r& l.lll of lt holdinr of frmmi.l inntuhlnr5.
Th. Grou, s.ar{.t s ltr lrp6un to rn rt.t ri.lr b.te..n p.ie Gh int.rcrt nt. rlk .nd currcncy ritl.

risk kd€t..mln.d by. numb€rolhdo6,l..ludingsn., @mp6hion.nd d&.rrfrc.rionofpEitioni h.ld.nd mark t rcl.tllltv.

M. n.8ement ol m.rl.t rieks:

M. N,em€nt o, rhr.Gn n.teii,l

rdh.E to..d Erl llm.o.tir@r nonltod{ bythe!.ior6.n.,.m.nt.
ln r.tp.!l ol lh. pDpd.r.ry posnioB, rh. GDup it .rF.$d !o voLtilny h th. p.t. ol tn. u.d..ting ...urhiet.

lnt.enEt! rt5k.rt*r trw md.N .lnlnt en rl.r whr.h could h.v. .fl.nr on rh. cEUp'3 n.l l@n. o. RoncLlF.rhion, OEna., in lnt.cst Eier tuy 06. v.rttioN in Int Ed

olch.naes ln h.rl.r inr.Est nt.!,

TlE GDlp's.rpo5qc to rnl.En . rlsk El.res to lh.lonrt.k.r fDm b.nk,lnv.nm.nl in r.m d.p6ns d...d wth b.nk5,lnv.nm.nt In d.brs.urnt'.nd ld.rtrnt' ol hr.xc.$
tunds in liquid lNrrum.nl' A mjodty ot lh. 6mMl{ ol ti. 6@r h.r .@. ,om owdEft nclhy sith 5anks. Th. bujmst ol th. Gmop L .rpo..d t li6i!.rrrn ln i^r!E!t nt. lor th.

li)T.m d.potht pl...d with &nks .E t.En rly Lr rhoi r.honfied inr.r. nr.s;
llr) F.ciliti.r .!.ll.d hom b.nl6.nd olhr fin.ncLl i.rthuilo^s ,.n.ally hclud. lhon t.rm worklns..pit.l lorB on idrln! rnr.En Er.r;
{lri)lnt.E5t p.rd by coup on.lhnrt'lunds ..m.*.d .3 fl,.d h.EinrE s.n..!llylor5hort re.m on llx.d lnteEtl EG!.

lnr..*t r.t. nrk B h.n.8.d pdncrp.l, rnEusn mnhonns Inr.En rarr srps.nd by h.vin3 pr.'.pp.ov.d limitt lor E-pd.lna b.nds. Howd.r th. G@p d@,.or !s d.rivativ. 6dci.l
ln*rumenl3 to h.da. tl! lnt.re* rt. rl3k.

Ih. GrouCs lN.3rNnrs in tujoftY ol t.m d.pos[s wfih b.nls .r. for both thorl and lons durlrbn, .nd th.r.loE do not expoE !h. Golp lo saniflc.nl tnt.clt Et. .lrl. F!rth..
sitnifica ponio. o, .rp$ur. on r.m d.postu with b.nk h ofls.t whh cli.nt.' lunds e.m.rk.d .. m.lliN o. n4d Dr. b.rG. Th. iht 6n .!.. @ lh. @.rd6ft Aci$ty.v.lbd .E
m..linally h[h.r lh.n lh. i.rect o!.r o. t m d.posit *hh rh. b.nk .nd a.mnh link.d to rtE r.d d.pGn !r shh th. b.nk. A(o.dinat, rh.E is [mh.d int r.n Et. n* .xpo3uE

lh Goqpt.rporuE lo the ask otch.na.r n tu.lel r.t.Gr nr8 El.t.i pn nlY to th. c rcup't rhoa-t m rnd lona-r.m d.bt obiiS.tlo$ whh nonnB / nr.d rnr.En Er.r whkh .E
tn.leded h lo.rr.nd bol@inS!- n'. b.n,.nd borcwit! r.pr.s.nr lo.nr.hd botuwins t k.n borh fix.d.nd flo.iina i.i.Est 6r.,

M.rd31,2OL M.Ghrl,l0l,

Asetr suble.t to p&. drr
tquiryinstrum.nrtulr!.1u. th.ough pofi.nd loss

o.bt instrum.nr f.nv!iu.rhEuah protu.nd lois
Mulualtund t i.v.lE thdgh pEit.nd h6r
O.riv.liv. 6n.n.i.l -i.ls hirv.lo.lhEurh gEtt.hd lo$

3,467.19

2,286.11

5.16
2,544.75

1,010.51

172.15

5,54O.19

tAl

tBl

3,E7,75 11,101,91

Ll.bllatl.5 5ubj.cl to prl@ rl5l
D..lv.tiv€ fi n.n.i!l lLbiiities f.ir!.1u. lhrouah p6fr t.^d los 2,313.9S 5,592 66

2,311.95 5,592,65

t,609.25

fl. Goup ir rcr rEnifi..mly .rpo$d to cu,.ncy rlek.r rh.E B E mismr.h b.tw..n th. cur.mbt rn ehk$ rhs ol eryrc.r puEh.3. or iood./-dke! ..d bono,irys.e do6imr.d
.rd lh. E5p..i!. tun rio.lc(.tui* ol G.oup. Fuah.., lh. lundioml cur.B, olth. GEup rt pdo.nv E lndi n iup.. ..d do nor .|po* th. 6oup lo 3rtnfiom c!@r.y ror. In.
Goup consld.B lh. v.lu.ton cn na., h loEi3n.utun.y d.riv!liy.. t tEd.5 rn.s p.n ol iryerlm.Vpdc. nsk .t ltEr. .hdv.rlv4 .a .rh.na. thded, m.ma.d.nd 

'MtoDd 
b.{d on

lrcla.g€ pri...nd.r. *ttled ln n..rl.m l.lndian [!p....

nf, t.6le b.low t.t! oltthe.3s.ti rhd lhbllti.. lubj..tto prlc rak, ! i. L.kls

ASs d
\a\
\i]
lsl

t 1
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II,IC GIOIAI IEOJIITIEs UMIED
lrota to con$lld.d fin-d.l a.t@..t

Rlltc.t.gory 16.han8.lnoe.3. x.htns. nnpact on Proff!
dkr..* b.fohl ds.

to Incr..s. ln
p.r.mt ,

lmp.cton prcflt lnpa.t on proflt
belor. t r d!. to b.lor. t.r du. to

d(r..xln hc.at€ln
p.r.h.r.r p.r.m.t!r

lnv.nmntiaequityinnruD.nthlrv.lu.thoulh Pfte ck 161.90 116190) 2t1.@ {2r7.50)
(32.43) 26.15 {26 r6)

(2236) (10 U)

116 (1,122.0a) p22.t9)

li.brliu$.nd hventori.r..d.lro.!!uh ln pDnMo$ on tutures po3itioB.

,6,05 C.plt.l M..aFDent
lit M.n.gemnt
IiE G@!p mrna8er ns c.prt.l srrucruE .nd m.k* n.c.s.ry .djustm.nE in lishr ot.h.ns.r in..onomiccondnbtu.nd the Eq!k.m..r ol fia. ri.l .d.n.nt3. To mint.in orrdjutl ti*
c.ph.l nru.tuc, the G Dup m.y rdjun lh. drvrd.,n p.ym.nt lo sh.Ehold.c, ..rurn on dpit l ro sh. Ehold.E, ksu. n.w 5h.r6 or oi* / Ep.y d.bl.

Fq th. plrpo* oI tlE c@Cr oph.l mmalmnl, opn l lEludct bred .qu,ty c.Dh.l..d.ll olh.r.quity E*der anrib,l.bb ro rh. .qony hold.R. rh. pdmry obj..tn of th.6eC5
c.plt.t mmg.nem ar to mimir. th. rh.Ehold.r vll€ lnd to ecu. rh. GEup't .brltry to .onrinu. .r . aoirt codm. Tn.c t m M .ompli.E wtth .r!y @v.rnL ol blrwmas.

Th. c:pnalCompcftioh i!.! folbwt]

M.rch31,202't M.rch31,2023

Borcwings incl!di.l d.in !.curitl.t
L.$:C.sh a.d cash .qulv.l.ils
ndD.bt lrl

t,42,O19 78
12,311.70

1,29,25403

90,764.s0

3,243.95

37,520.5,r

t,t]B,s1217 93,21146

,3.06 Ch.nl. ln li.blliti€s.rielns l.oo alntndn!..livhl.t
Tdn t@n Om.ndlo.n

N@ c.th charyes a.d otir.6

Nor ..sh dr.nt.s and othe6
A! .t 31st M.rch 2024

7l2o.s2-

(5s164,)

6J66.t!
5,:t65.tl

{1400.23)

2:,!lx).{'
40.653.t7

{15,099.35)
(:l53.55)

4r,oill.96
a1pza.$
63,415,66

(29,056.24)

829.24

46,18.68
5LA57 a',?

(16,752.99)

(353.56)

9(,7aJo
9,76a,50
31.942,51

{31J56.47)
429,24

75,552.76

20,303.90

ar,arl,6
a7,art,6
13,525.35

3,966.65 E2,2t4,52 55,69E.51 7,42,019.f8

n

6.lowtabL sho$ rh. irchlelty.n.tFb br dlfi.cnt fieMial innruh.nt
Ilnt klE.rc.pr oth.ol* n.!.d
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sMc GtoEA! stcuRmEs uMtTtD
Noies ioConsolld.ted financl.lrt te €nts

45 per lnd AS 24, the disdorurer ol tranraction3 with rel.ied partiEs are tiven below :

39,01 Ust ofrelat€d padieswh€re conlrol erist5 and also other rel.ted parties with whom transactions have tak€n placeand relatio.shipt

5.. No. l{alna o, r.latcd parthr
1 Mr. Subhash Chand Agarw.l
2 Mr. Mahesh Chand Gupta

3 Mr. Ajay Garg

4 Mr, Anurag Bansal

5 Mr. Vinod (umariamar

6 Mr. Sum.n Kumar

7 Mr. Himanshu Gupta

8 Ms. ShrutlAttarwal
9 Ms. Madhu vlj
10 Mr. (und.n MalAggarw.l
11 Mr, Ha Oaslftunteta
12 Mr. Nav.en NOGupt.
13 Mr. Ch.nd6 Wadhwa

14 Mr. Roop ChandJindal

rs Mr. N...ndr. rumar {w...t 15lozl2022l
16 Mr.OinrshKumarSan.t(w.e.f 09/08/2023)
u Mr.Gobhd Ram Choudhary M.e.f210512023)
18 Mr.Hem.nt Bhary.vs l\r,!.f 8/08/2023)
19 Ms. N..ru Atrol (w.. .f 3ol03l2o21l
20 M!. Hemlata ABga al

2l Ms. Sushma Gupta

22 M6 Akanlsha Gupta

23 MR AdltlAt&rw.l
24 Mr o€€p.nshu Sansal

25 Mr. Pnnay Aa8arwal

25 Mt, RaemaGart
27 MS, M€€tU GO€I

28 Mr. Archrna AgSa al

29 Mr. A.yulh Att rw.l
30 Ms. NldhiEansal

31 Mr. Anuj Kanral

32 M6. l{eha Gupta

33 l,?lrs. Um.Atrawal
:14 SMC Global toundatlon
35 Pulln lnveatments Prlvata Umited

35 MVRShare Tradin8 Prlvat. Ljmited

37 Oee fac€e HerbalPrv.r. umir€d

38 Ex.ell€nt At.ncies Privat. umited
39 Arom. Securlties Umlted

4,0 SMC Share Brok€rs Umlt.d

Note: Related p.ny relatioGhip lr .5 ld€ntjfied by the Group and r.li.d upon by th. auditort.

R.l.donihip
Key manat€rial p€6onn.l
(.y manaterial paEonnel
(.y man.gerial pe.sonnel
(.y managerial p€lso.ncl
K.y manaterial pcrronnel

Key managerial perronnal

Kly manaterial personnel

K€y managerial pe15onnel

k.y m.nag€rial perso.n€l (lnd€pendent Oir.ctor)
K.y manat.rial p€rsonn€l (lnd€pend€nt Olrector)
(ey managedal personnel (lndependent 0lredo4
Xey managerial personn.l llndep.ndenl Dlrector)

&y mana3erial p!rsonncl {lndep.nde nt Direclor)
(ey m an.gerial per'onn€l {lndependent Dkector)
(€y manaSe.ial p.l'onnel (lndep.nd€ on€ctor)
Kcy m.nag€ri6l pertonnel (lnd€pendent 0lre€tor)
K€y manat€rial p.r!onnel (lndependent olre.tor)
Key manat€rial p.15onnel (lndepend.nt Olredor)
Key m.oagerial pe6onnel (lndepend.nt Oir.ctor)
Clos€ Family M€mb€r ot XMP'
Close Family Member of xMPs

Close tamily Member of (MPs

Close family Member of (MPs

Close tamily Memberof (MPs

Clos! ramiv Memb€rof XMPs

Clos. Famit Membe.ol KMPs

Clos! Family M€mbcr ot KMPs

Clos€ Family Memberof XMPs

Close Family M€mb.r ot XMPs

Closc F.mily Membar of XMPt

Clolc F.mily Membar of l(MPt
clos. family m€mb.r of (MPs

Close family member of XMP5

Tru5t where in (MPr have control

€ntltY conkolled by l(MPs

Entity controll€d by (MPs

tntiq controlled by (MPt

Entity controlled by (MPt

Entlty controlled by XMPr

Entity controlled by IMPt

39.02 Oirclosure oftr.nr.ctionr whh rcl.r.d partl6 r
Sr, No. P.ni.ul.ts oltranractlon! Relationship

March 11,2024 March 31,2023

Salariar, wages & other b.nefit!
Contribution to d.fined benefrt plan

K€y ma nag€ria I p€6onnel

Key ma nateria I person nel

lotal

Dir€clors slttlry flc

747.77

42.53
554.60

37.95

830.30 592.55

279.23

7.59

25s.21

5.40

38.79 21,0t

Salarier, wat€s & oth€r beneits
Co.tribution to defined benefrt plan

Tot l

Close Family Memberof (MPs

Clore Family M€mb€rof (MPs

Cont.lbotlon to Trun
5MC Global roundation

2%.92 261.61

1

9.0s 1.08

Exc.ll.nt Atendes Privatc Limited 1,0@.00 1,200.00

39 Relatedpartydlrclo5uret

1

Irust wher€ in KlrPs have control
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SMC GLOBA! sECURIIIES UMITED

ot.5 to consolid.t.d in.ncl.lrt t€m.nts

Sr. No. Parti(ula15 of tre ns. clionr R€lationship

Mar.h 31,2024 M.rch 31,2023

S lnter€stpeld on debttecurities

('Merted wiih Pulin lnv€stm€nts Private Umited)

1

Mr Mahesh Chand Gupta

Mr 0eepanshu Bansal

Mrs Hemlata Att.rwal

Xey manateri.l pelsonnel

Clore famiV Memb.r of (MPs
(ey managerial perlonnel

Clore FamiV Member of KMPs

Close Family Member of KMPs

Clos€ Family Mehber of KlvlPs

Clos€ Family Member of KMPt

Key ma nagerial person.el

Clos€ Family M€mberof (MPs

Close Family M€mbcr of (MPs

X€y managerial pe60nnel

Close family Memberof KMPs

DMd.nd p.i{,
Subhash Chand Att.rwal
Mrhesh Chand Gupt.

Glnni Devi

Himanshu Gupta

Aiay Gart
Oamodar kishan Atta 6l

Anura6Bans.l
Shruti Aggarwal

Adlti ASgarwal

ASl,4 Pipes Privata Umited

Pulin l.vertments Prlvatc l-imited

laiAmbeyShar€ Erokjng umit€d
sMC Share 810l.r3 Umit.d'

Key manaterial personnet

Key managerial personnel

Close f.mily m ember of xMPs

Close fdmily m ember of KMPs

Clos€ family memb€rof XMPs

Close family memberof (MPs

Close family memberof KMPs

{ey manateial personnel

Close fumilymember of xMPs

K€y managerial p€rsonnel

K€y managerial pe6onnel

Close fam ily m ember of KMPs

Close fam ily m ember of KMPs

lntity Eont.olled by (MP5

Entity cont.olled by KMPs

Entity controlled by (MPs

Entity conkolled by KMPs

5.70

5.U
1.90

to.L4
2.U
0.29

0.98

2.93

o.97

2.92

4.47

19.00

1.43

511

4,EE

1.80

0.98

5

Excellent &en.ies Priv.te Limited

194.29

197.95

ur.50
120.m
1r|.29
76.42

48.00

20.20

74.77

6.m
0.48

1.03

o.77

448.01

224.05

35.58

1,155.13

57_25

194.29

197.96

181.50

120.00

75.42

48.00

20-20

t4.77
3.00

0.44

0.24

0.72

444.01

2E-36
37.35

2.70

1,432.93

1.53

240.61

0.03

1,000.00 1,200.00

I Lornr & .dv.r'.6 ttv.n
oee Faces HelbalPriv.t. Umit€d

Pulin lnvestment5 Prlvate Umited

sMC Share ErokeB Limit€d

EntitY controlled bY xMPs

Entity controlled by KMPS

Entity controlled by XMPs

Lo.ns & .d!rr.s rlcow.€d
Pulin lnvestments Private Umited

D€€ F..es H€rbal Private Umited

Entity controll€d by KMPs

Entity controlled by KMPt

Entity controlled by KMPs

Enriry conro red by KMP5

Entity cont.olled by KMPs

tnrity conkolled by (MPs

7.32

1,483.01

n.50
1,432.93

1.53

9

11

SMCShare Brolers Lihited

O€mat ctErter r! .iv!d
Pulin lnvertmenrs Priv.te Umited

!18.42

0.01

l2
De€ Faces H€rbal Private Limited

Pulin lnvestments Private Umited

Enlity controll€d by KMPs

Entity controlled by KMPt

4.14

53.25

2.50

16.09

10 arotel.ge r€c€lEd
Pulin hve5tmen6 Private Umit€d

11

c
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SMC GLOBAL 5€CURI]1E5 UMITTO

Not.s to Conrolid.t€d f n.n.iaI rt t.m..ts

Sr. ilo. Partlcularsof transactlona

March !1,2024 M.rch 31,2023

13 D.hy p.ym.nt ch.r86
Pulin lnv€stm€nts Private umited

14 tlnanaaCort
Excellent Atencies Priv.t€ Umited

B.l.nces outsbndlnt

Entity controlled by KMPt

Entity conkolted by (MPs

66.38

2.44 3.56

tint khs39.03

M.rch 31,2024 M.rch 31,2023

15 Oebt Sacurhlaa
asM Pipe! Private umited
Vinod KumarJamar HUf

Mr Mahesh Chand Gupta

Mr Deepanshu Eansal

M6 Hemlata Aggarwal

€ntity controlled by KMPt

Entity controlled by (MPt
Kcy m. nagerial pe6onrcl
Clos€ Family M€mb.r of KMPs

Key manaSerial personnel

Clo5€ F.mily Membarof KMP5

Clos. FamiV Memb€rof (MPs

Clote Fahily Membcrof (MP!
Xey managerial pel'0nnel

Close family Memb.r of KMPs

Close ramiv Memberof KMPS

Clore f.mily Memberof xMPs

Kly managerial prsonnel
Clore ramiv Member of xMPs

15.00

52.31

71.23

35.00

23.94

10.00

30.00

50.00
2,,.28
10.45

6511

!22.26
22.O1

10.00

30.00

3.m
50.00

27.00

10.00

15

Pulin tnvestments Pnvate Lhlted

Pulin rnv.stments Priv.t. Umited

oee tace! HerbalPrivate umitrd
tnlity controll€d by KMPs

tntity controlled by KMPt

3t?.87
19.86

13.36

79.12

Transactionr and balances with KrvlPr and th€ir relatives, relat€d parties through rtock exchant€s / depositoies / PMS in the normal course of business hav€ not
been disclosed as thesame hav. be€n t.anrad.d at prevailina market prices under online vad€ mechanism and not material in .ature.

As the liabilities for tratuity and.omp€nsat€d abs€nc€s are provided o. actuarialbasis forthe Group a5 a whole, rh. amounls pertainant lo individ'ral (€y

Manageme Personnel are not!eparatelyavailable

311.62 622.00

t,

For ther€ LoB!, the Group'! Leada6hip Team comprlsht of Chairman, Vic!-Chaiman, Chief Erecr]rive Offcer and Group Chi€f nnancial Officer, revlews intemal

management reports. ArEordintly, the l€ade6hip t€am ls conrtrued to be the ChiefOp€rating D€cision Maker (COoM)

v

-Ihe 
Group har lhr.e reportable setment!, as des.ib€d b.low, which are the Group's Unes of Eusiness (LoBs). Th. to8s off€r diff€r.nt products and iclvlc€s, and

are manaB€d s€par.tely because the natur€ ofprodlcts and m€thod used to distribute th€ servic€s ar€ different.

s.gm.nt r€ponlni
lnd A5 108 establish€s standards for th€ way that public busio€ss enteryrise! rsport if,form.tion about ope.atinS regmentr and r.lat.d disdosure. about produrts

and services, teotraphic areas, and major orstomcrs. Easrd on the "manatement approach" ar deffned in lnd AS 1m, th. Chi€fOp€r.tint Ded5ion Mater {CO0M}
.valuates th€ Eoupl performance and allo.ates r.sources based on analysis of various p.rform.n.e indi.alors by busjrcss sethent5 and Fographic s.8ments.
Acrordingly, ihformation has been prcrented both along lndustry clarres and geographic rtmentation ot orstomers, lodurtry brlnt the primary setment.
s€condary setmental r€porting is p€rformed on th. basis of th€ g€ographical location ol custom€rs. Th€ accountint principle! used ifl the preparatlon of the
tnancial gtat€menlr are consistently applied to record r€v€nue and expenditure in individual letments, and a.e a5 ret out in the note on sitnifi(ant accounting

Th! followint rumm.ry describ.s the op.ratlons in each otth. Gmupt reportable retments:

1- &okint, disrribunon .nd E.ding prih.rily comprises

.. Brot.rag. on d..lint in sh.r.s, commodities, clJrren.y, d€rivatives and othersec1rritier on behalfof cu5tome6,
b. Proprietary tradint in rharcs, commodities, curr.nq/, derlvativer and other seclritlesj
c. Cl€a rin6 servlces,

d. D€positary 5eMces renderad as d.poritory paniclpant;

e. Distribunon of third party fin.ncial productrj

f. Fund manaSch€nt reNices and retcarch suppo.t rarvlces

& Porttolio.nd we.lth m.natem.nt;
h. Realestat. brolint and

i. Mortgage and loan advisoryand l.v€stment bankint services

2. lnsurance brokints€rvices p.imarily comprises provrding rervices in life and non-lite insuranca products.

3. Fin.ncing seNicas primarily compriscs boriness ot provldint loans,

40

{

52.1,1,

a\

')!)
v
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or.i to .onolldlr.d lln.nd.l 3t.temo.t.

Th. a.ornphrol namnts h.E bon ld.ntn.d by th. loation ot $. GUnom.E .nd b!si..B .p.r.rtont ot th. aroup .nd th. {m. h.{ bi. @Bid.rod .i @nd.ry r.ah.nts vz
wrthln r.dl. ..d out H.rndi..

'8.01 auslmrst tmlnt
&olll1l, Dbttutlm .nd

2o2r-ra 202r-r3. tott-z4 to2t-23, 20lt t4 2022-2r. 202r-24 2022-2a. 207t-24 2022-2r.

setmE.t .d.nu. lncludl.! dher ln.om.
91,377 33

'r,31312

73,995 23 52,597.69

231.13

3't,501.97

319.97
20,029.11 73,0@.71

542 33 125.49 (5,036.s3) (3,229.49)
!,64,50{.18 r,2r565.45

tt,L*.s0 76,n9.16 52,818.81 3d821.94 20,5r1.aa 13,193.76 (t,086.581 13229.491 1,54J0a.18 121J65.a6

22,397.18
1q145.69

2,59'1.54

30,067.92

19,327.30

5,14473

205.a7

44,3S3.63

4,325,75

36.02
193.04

t,224.74
1,063.31

122,56
,732,4)

221.90

29,t99.37

3.245.44

155.29

1.43

73,643.6522015 352.36

521.73

1,153.53

(56s.94)

i1,733.33)

29,911.21
15,155.22
3,210.13

(1,174,591

{971.04)

(9O.02)

(275.36)

53,r145,56

25,051,71

a,9a2.13

{466.501 t2.92)
2,512.67

1,315.27 257.95
(333.15)

1,601 81
111a5.96

77,104,55 65,543,35 51,419,23 t3,737.49 13,7s4.20 8,a50.21 (2,a29.95) (2.s11,51) 1,'l{),05r.03 1p5r59,!ra

13,381.91 11,095.91 1,'t09,59 1,08rt,04 6,81r.t'r a,73t.55 1r,555.6r' (717.98) 24Aa7.ra 16,195,52

lfrp! irm.nt o^ fin.nclJ innrum.hti

Prolit b.l@ .h.,. or p.oin/{b$}
otjol.t vntu..ndt.r
sh!rc h prollt/(los3l In jolnt Entur.
asunt.d lsint.qlity m.thod ol \2. 1 1111)

14,819.t7

t,992.52

11,096.05

2,124 7A

1,409.59

3@ 23

6,et7.24
1,219.60

4,733,55

1,11912
12,656.5r) 017,98) 24449.38

5,62173
!5,195,55

4,156.04

1d6a5.55 8,367,36 999.99 DS,A7 519r.64 t,614.a3 12,6!5.621 01r.981 18,A2r,5! 1rr39.6t

,,49,721.91 2,32,905.95
2.46,434 54 1a2,216,a6

10,574.95

8,!6105
1,31,512.11 1,02,475.31

37,136 9a 62,432.6t

(17,153.64)
(r6,895.90)

\t2,s12.471

\t2,7O2.94) 3,65,045.63
3,30.703.33
2,37,434,34

. E!t.ted. r.l.r nor. as

{O.01 G.orr.9hl..l Eam..t
lo2t-2ir 2022-2a.

s.gN.t rd.nu. - dtdnal

1,053.53

1,64,504,18 1,r1,555,rt5

a,229 6l
3,27,277_46

3,54,682.O:t

404.59
2,36,457.00

573.34

'@n.red, rol.r.oro 45

Fees and commhslon.r9en*s
Employ.. b.n.flt5.xp.nses

D€pr.drtlon.nd.moni.ation

902,30

/.

,/n
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5MC GLOEAL SECURMts UM|TEO

oter to consolidated fimncial statamcnts

(Nonlnd aS lnformation)
additonal Retulatory dlsclorur.s

4!
Additional regulatory information/disdosures a5 required by general lnstructions to Division"lll ofSchedule lllto the Companles AcL 2013 are furnlshed to the

extent aPPlicable to the Group.

l. ]ltle Deeds of all lmmovable prop€rti€r .r€ held ln th€ name of th€ Group.

ii. DurlnS the year tie G.oup has not revalued lts property, plantand Equipment.

iii. DurinS the year the 6roup has notrevalued lt5lntantibl€ assets.

lv. Dirclosure for loans and advancet ln the nature ot loans granted to promotert directors, KMPS and the related pardes {as definld under the Companies Act,

2013)whidr are repayable on d€mand:

I ln Lakhs

March 31,2024 March 31,2023

Related paIties
Amount xto tot.lloans Amount ,6 to totalloans
331.73 0.25% 92_48 4.08%

131.73 0.25X 92.48 0.08%

v. C.Dital work in Progress A8ing S.h.dulc as at March 31, 2024 < in Lakhs

Amount of CwlP tor a p€riod of

Total tcs. than ty€ar t-2 y€s's 2-3 yea6 More than :l YearJ

Proieds temoorarily suspended

2581.17 1,,781.58 893 49

Total 2,587.17 \747.54 893.49

Capitalwork in Prosr€ss Aain8 S.h€dul.ar at March 31,2023
Amount of CwlP for a p€riod of

Total Leir than lyear 1-2 Yean 2-3 y€ars Morethan 3 Y!a.s

Proiects tem porarilv suspend€d

893.49 893.49

Total 893.49 893.49

vi. lnta le assets underdevel s(h€dul€ a5 3l Merch 31, 2024 I in Lakhe

Proiecls tempo rarily suspended

15.25 47.S0 1.85

riods frcm du€ dat€ of

schedule as at March 2023
Total

Proiects temporarily suspended

107.90 1.85 r09.75

vii. No proceeding has been initiated or p.ndlng a&inst the Group for holdlnt any benamiproperty und€rthe 8€naml Trans.ctions {Prohibition) Act, 1988 (45 of
1988) and rul€s made thereunder.

vili. Qua(e.ly statements ofcurrent assetr filed with banks and fnancialinstitutions for fund borrowed from those bank! and frnandal institutions on the besis of
s€curity of current assets are in accordance withtehs and condillons.

lx. The Group has not been decla red as wilful defaulter by any bank or llnan cla I lnstltutlon.
x, The Group has not entered ln any t ansactions with the companies struck off under section 248 of Companles Ad, 2013 or sectlon 550 ofcompanles Ad, 1955,

e
lf,

Out5tandinS for followinS periods from du€ dat€ of paymcnt /transaction

2-3yea6Leii than 1y€ar 1,2 yeari
Mor€ than 3

54.60

L.ls than ly€.r 1- 2 y!.rs 2 -3 yc.6
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ature oftlansactlonr with rtruk
off Company

rr.nsactionr durint the
y€.r March 31, 2024

E laoc€ OutstandinS as at March 31,

2024

R.l.tlonrhlp with
th. Strucl off

Lookline Commodities ft ivate

Limited
0.30 Cli€nt

Micro Forex Equity & Derivatives
0.04 Cli€nt

Mlb Securities Private Llmited 0.29 Cli€nt

Ov€reach M€rchants Pri\rate

Umited
0.30 Client

Simplex Commodities Trad€
0.08 Clie.t

F6 Commodities Private Limited
0.29 1.09 Clie.l

Ori Finance Limited 0.25 0.34 Client

Adventu.es lndia Financial

Se.vices Lrmited
-0 12 Cli€nt

{ in Lakhs

Name of rlrurk off Comparry
t{eturc oftEn$ction! wlth rtru.l-

oft Compa.ry

B.lan.e Outst nding.5.t Mar.h 31,

2023

R.l.lionshlp uith
lhc Struck off

cofipany

Lookline Commodities Private

Limited
0.:0 0.41 Client

Micro Forex Equity & De.ivatives
0.04 Client

Mkb Securities Private Limited
029 Client

Overreach Merchants Private

Limited
4.29 Cll€nt

Simplex CommoditiesTrade
Private Umited

0.30 1.37 Cli€nt

F6 Commodities Private Umited
Client

0ri Finance Limited 0.30 0.09 Cllent

Adventures lndia Financial

Services Limited
0.30 o.77 Client

xv. Utjlisation ofEorowedfunds and rhare premium::-
AlThe G.oup has not advanced or loan or invested funds(either borrowed fundsor share premium or any other sou.ces or lind offunds)to any oth.r person(s)

or entity(ies), lncluding forei8n entltl€s (lntermediarig) wlth th€ undersiandin8 (whether recorded ln writngor otherwise) that the lnterm€diary 3h.ll:

(i) dnectly or lndirecdy l€nd or invest in other persons or entities identifi€d in any manner whatso€ver by or on behalfofthe Group (Ultimat€ Eeneflclari€s) or
(il) provlde any guarantee, securlty or the like to or on behalf ofthe Ultimate Eeneficiarles;

lB)The Group has not rec€ived enyfund from any p€rsonG)or entjty(i€s), indudintforeign €ntiti€s (Funding Party)with th€ understanding {wheth€r re.orded in

writinS or otherwise)that the Group shall:

(i) directly or indirecdy lend or invest in oth€. persons or entities adentified in any manner whatsoever by or on behalf ofth€ Fundint Party (Ultimate

Beneficiaries) or
(ii) provlde any tuarantee, securlty or th€ like on behalt ofthe Ultimate Senefldari€s.

42 The Group does not have any transa€tions not recorded in the books of accounts that has been surrendered or dkclosed as income durint th€ year in the tax
assessments under the hcome Tax Act, 1961( such a5search or survey or any other rel€vant provisions of the hcomefax Acl, 1951).

xi. No charSes or sidsfaction yet to be reSlstered with ROC beyond the statutory perlod.

xii. The Group has complied with the number of layers prescrlbed under clause {87} of section 2 of the act read with companies (Restriction on number of layers) rule

2017.

xiii. Addition.l retulatory informatjon required under (W8)lriv)of Oivision lllofSchedule lllamendment, dlsdosure ofratios, is not applicabl€ tothe Parent Company

as it ls ln broking buslness and not an NBFC registered under Section 45-lA ofReserve Eank of hdia Act, 1934.

xiv. During the year no Scheme of Arran8ements related to the Group has been approved by the Competent Authority in terms of sectiohs 230 to 237 of the

Companles Act, 2013.

A.b,

Nam€ of strucl off Company

0.11

0.59

1.29

059

Tlansactions duringth€
y€.r M.rch 31, 2023
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4l Corpolate Social Rerponsibility lCSR)

As per Section 135 of the Companies Act, 2013, a Groop, meeting the applicability threshold , needs to spend atleast 2% of it5 av€rate n€t proft for rhe
immediately preceding thre€ inanci.l yearson corporate socjal responsibilaty (6R) activities. A CSR comminee has b€en formed by the Group as pe. the AcL l]le
tunds were primarily allocated to a corpus and utilized throuSh theyear on thes€ activities whidr are specified in S.hedule Vll of the Companies Act,2013:

I in L.khs

As at

March 31,2024 March 31, 2023

Amount required to bespentby the GroLrpdurinBthe year

Amount of o(pendlture inoJrred
Shortfall/ (exc€ss) atthe end ofth€year
Total of previous y€ars shortfall

Nature of CSR activities

320.50

320.50

244-97

244.99
(0.02)

NA NA

Promoting Education , lncluding Speclal

[ducation and Employm€nt Enhancing

Vo€ation Skill, healthcare, environment
5ustainability, Eradication of hunSer

and malnutrition and rural
development proiects

oetaik ofrelated party lransactions, e.g.,cont ibution to a trust conkolled by xMP5 in.elaion to csR €xpenditure as per
relevant AccountinS Standard
Where a provlsion is madewith respect to a liability incurred by entering into a co nvactual obligation, the movements in
the provlsion durint the year

9.05 1.08

44 The Group has not trad€d or invest€d in Crypto Currency or Vinual curreocy durintrhe year

& ASS

(t
0: q*l\
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a in Lakhs

Year Ended

March 31,2023
(Audited)

R€v.nu. fro.n opantlons
lnterest income {lncrease/(oe.reas€))
l{cl lmpad on Rcwnuc trom oparatlort

&p€ns€t
Fees and commisslon expenses

t{ct lm9ad on Erpcn*s
Net hpact on PBT

The balance of financ€ lease receivable (lnclud€d under loan ass€ts) have been nett€d with security d€posit to the e{ent adiustabl€ with sale consideration, in

accordance with lnd AS 116, v/hidr was eadler disclosed under other financial llability.

The Company has also restated asset5 held for sale that are under development as lnvestment properly under development as per lnd AS 8, lnd AS 40 and lnd AS

105.

2. The ofth€ said restatem€nt on Balan.e She€t is as under:

l.Ih. im d ol thesaid rcstatement on

:--:\5Sn-)

I in Lakh

I in Lakh

3r" 2023

lAudit d)

assets held for sal€

lnvestment property under development

Other oon-f inancial assets

Hnanclal asscls
540.16

(17S.83I

175.83

(1,322.87I

Totalimpact in Assets (782.s1)

Uabllities and Cqulty
u.b;litles

tinanclal lhbllltlet
Bofiowings

on-fi nan.i.l llabllitiet
Other non-f inancial liabilities

{3s8.66)

(423.85)

Liabilities (782.S1)

31 2023

(Audlt.d)

(s10.26)

lsr0.25)

(782.S1)

(782.51)

(782.s1)

lncrc.s. / (D€cr.6.) ln
Sagmant Rs€flu!

Financing actiMties

llrrrrsc/ (O€a.caJc) ln lncomc trcm opaaatlon and othcr lnaom€

Financing activitiet

SeSment U.bilitier
FinancinS activitre5

17a2.511

1

45 l{ot. on rcstatem.nt of financial strtcmcnt
Durint the quaner €nd€d S€ptemb€r :10, 2023, one of lhe subsidiary namely Moneywise Financial Services Priv.te Limited restated its ffnanrial stat€ments in
accordaoce with lnd A$8'Aaaountin8 Policies, ChanSes in Accountint Estlmates and Errors'. The company used to disdo5e the amortjsed tansadions costs
related to the oritination of loan ass€ts and separately ftom the amortised interest jncome till Jun€'23 quaner. Simalarly, the company used to dlrclose the
amortised transaction costs related to th€ oridnation of borrowings separately from the amonised cost ofthe borrowin$. The company has revis€d th€ sam€ in
the cu(ent quarter by adJusting the transection costs to the fair valu€ of the loan asset and fair value ofthe borrowin8 oo initial measurements ln accordance

wlth hdAS 8 read wlth lndAS 109.

lThe lmpect ol all5u(h rectilicatlon ar ippliceble h glyen b€low:

lsto.26)
(s10.25)

{510.26)
(s10.25)
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sMC GIOBAL SECURMTs LIMTI€O

l,{ot.t to conelidaled in...lal rt.t.menl.

45 Additional information pul5uant to p.n 2 ofi€neralinstructions forthe prepa.ation ol consolidated financia I statemenB

Stare ln other .ompr.h.ndv. sh.r. h tot l compr€h..rlv! ln(om.

,r t6 ol at% ol a5%0, ai t6 of

80 50 88,380.45 75 30 14,102.56 111.!0) {e.54) 74.91 14,093 03

PUin Comtrade Lirnited

SeNlces Private Limlted

5MC Capitah Limited

5MC nslr.nce Sroke.s

1,359.52

196,35

:14,325,16

1,4!0.44

2,217.92

t,254_52

!,945.75

(1,583.53)

356,08

l2ts.44)

5,597.63

(116.51)

999.99

54.41

447.42

{598.07)

(0-22)

6.85

(5.4s)

2,53

(23.20)

{4.29)

54.44

13.16

355.86

{211.s9)

5J92.18

1113.9E)

916.79

50.08

495.85

(584.30)

Mo.eylvite Finwst Uhiled

1_24

0.18

44,37

1.28

2.02

2.*

3.63

Ir.4.)

1.90

11.17)

29,A9

(0.621

5.34

0,29

2.36

t3.le)

10.25)

8.11

(6.46)

3.12

121.49l,

{s.08}

64,51

16.31

1.89

|t.12)

29.71

(0.61)

5,19

o.27

2.64

(3-11)

SMCGloballFSC PnEte

sMc Real E5tate Advisors

SMC Comex lnte.national
0Mcc

3.na 3,825.01

(x.41) (37,785.03)

3.64

0.93

681,92

1a3.41

57.30

(1.s0)

48.36

(1.27)

3.88

0.91

730,24

182.14

lo.o1)

(14.17)

|.2.77i'

(2,6s3-84)

(0.01)

(14.10

12.711

12,653.84)

5MC & lM Capitlls

lnveriment Manas€r LLP

adjunment ariring out of

No.<ortrolling interen in

99.80

0.20

I,09,57:2.71

22t.79

100.t3

(0.53)

rl,127.65

(100.00)

91,25

7.75

82.0t

2.32

ro.52

{0.s2)

11,9o9.7t

{97.68)

1oo.0o l,t 9,794.50 tm.oo 1a,177.65 1m.m 84.40 1@.00 lE,812.05

ln t€rmsolourrepot of er!. d.t .tt.!h.d
aor R- Gop.l & Asecl.t.t
Chartered Ac@u.tants
Ftrm Re8 ttration No.:000S46C

Membership No.:519574

Fo,and or blhall ol the Board

0lN:00003082

Mc.{hanm.n & Man.ii.g

L
/j

cEo

0 Nr00003166DIN:00003267

\cD

Prcsident & Grouo CFo

New Delhi

*
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Ref: ICRA/SMC Global Securities Ltd./27022025/1 
  
Date: Feb 27, 2025  
  
Mr. Vinod Kumar Jamar 
Chief Financial Officer 
SMC Global Securities Ltd. 
11/68, Shanti Chamber. 
Pusa Road, New Delhi-110005  
 
Dear Sir, 

Re: ICRA credit rating for Rs. 400 crore (yet to be placed: Rs. 300.19 crore) Non-Convertible Debenture (NCD) 
Programme of SMC Global Securities Ltd.  
 
Please refer to your e-mail request for revalidating the rating letter issued for the captioned programme. 

We confirm that the following ratings of the instrument rated by ICRA and last communicated to you vide our letter dated 
December 12, 2024 stands valid. 

Instrument 
Rated Amount 

(Rs. crore) 
Rating Outstanding1 

NCD (details in annexure) 400.00 [ICRA]A(Stable) 

 
The other terms and conditions for the rating of the aforementioned instrument shall remain the same as communicated vide 
our letter Ref: ICRA/SMC Global Securities Ltd./12122024/2 dated December 12, 2024. 

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the bonds, debentures and/ 
or other instruments of like nature to be issued by you.  
 
In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are 
encouraged to utilize the penny-drop verification service as provided by banks. This measure is intended to prevent payment 
failures when disbursing principal and/or interest to respective investors or debenture holders. 
  
Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated to receive 
payments. Once an account has been verified through this facility, it can be used for subsequent transactions related to 
interest and principal payments, thereby ensuring successful remittance and avoiding failure 
 
We look forward to further strengthening our existing relationship and assure you of our best services. 

With kind regards, 
For ICRA Limited 
 
 
 
 
 
Anil Gupta  
Senior Vice President  
anilg@icraindia.com 
  

1 Complete definitions of the ratings assigned are available at www.icra.in.  
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Annexure: Instruments Details  

ISIN 
Date of 

Issuance / 
Sanction 

Coupon Rate Maturity Date 

Amount 
Rated 

Amount 
outstanding 

Current Rating and outlook 
(Rs. 

crore) 
(Rs. crore) 

INE103C07025 Aug-07-2024 10.0% Aug-07-2026 26.72 26.72 [ICRA]A (Stable) 

INE103C07033 Aug-07-2024 10.0% Aug-07-2026 6.80 6.80 [ICRA]A (Stable) 

INE103C07017 Aug-07-2024 10.2% Aug-07-2027 21.61 21.61 [ICRA]A (Stable) 

INE103C07058 Aug-07-2024 10.2% Aug-07-2027 11.58 11.58 [ICRA]A (Stable) 

INE103C07041 Aug-07-2024 10.4% Aug-07-2029 14.98 14.98 [ICRA]A (Stable) 

INE103C07066 Aug-07-2024 10.4% Aug-07-2029 18.12 18.12 [ICRA]A (Stable) 

Yet to be placed NA NA NA 300.19 NA [ICRA]A (Stable) 

      Total 400.00 99.81   
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December 13, 2024 

SMC Global Securities Ltd.: Ratings reaffirmed 

Summary of rating action  

Instrument* 
Previous Rated Amount  

(Rs. crore) 
Current Rated Amount 

(Rs. crore) 
Rating Action 

Commercial paper 25 25 [ICRA]A1+; reaffirmed 

Long-term/Short-term fund-based 
/Non-fund based bank lines 

1,500 2,200 
[ICRA]A (Stable)/[ICRA]A1+; reaffirmed 
/assigned 

NCD 400 400 [ICRA]A (Stable); reaffirmed 

Total 1,925 2,625   

*Instrument details are provided in Annexure I 

Rationale  
 

The ratings continue to factor in SMC Global Securities Ltd.’s (SMC or the Group) long track record in the capital market & 

allied businesses, and its established market position and franchise. The ratings also consider the synergistic benefits arising 

from the Group’s integrated presence across securities broking, clearing, wealth management, advisory, insurance broking, 

distribution of financial products, besides the lending activities undertaken by its wholly-owned subsidiary – Moneywise 

Financial Services Private Limited {MFSPL; rated [ICRA]A- (Stable)}.  

 

Supported by favourable capital market activities, the Group reported a healthy performance in H1 FY2025, achieving a 

consolidated return on net worth (RoNW) of 17.3%. While this is slightly below the FY2024 level of 18.6%, the profitability of 

the broking, distribution, and other capital market-related businesses retained momentum. However, the non-banking 

financial company’s (NBFC) profitability faced pressure due to the compression in the net interest margin (NIM), resulting from 

the rising borrowing costs amid firm systemic interest rates in H1 FY2025. The healthy performance of the broking business 

was accompanied by an increase in the working capital requirement. As a result, SMC’s gearing at the standalone level inched 

up to 0.9 times as on September 30, 2024 from 0.8 times as on March 31, 2024 (consolidated gearing, excluding MFSPL, stood 

at 0.9 times as on September 30, 2024). Nonetheless, the Group’s consolidated gearing remained stable at 1.3 times as on 

September 30, 2024 on account of the temporary moderation in the leverage of the NBFC arm, in line with the subdued growth 

in its assets under management (AUM) in H1 FY2025. Going forward, the Group’s growth is likely to be debt funded to meet 

additional capital requirements for placing margins at the exchanges in the broking business and for funding growth in 

financing activities. Nonetheless, the capitalisation level is expected to remain adequate. 
 

These strengths are partially offset by the Group’s exposure to the inherent volatility in capital markets, the evolving 

regulatory and operating environment, and the highly competitive and fragmented nature of the broking industry. It is also 

exposed to credit and market risks associated with capital market lending activities, given the nature of the underlying 

assets, as any adverse event in the capital markets could erode the value of the underlying collateral stocks. Additionally, 

the Group has a presence in small and medium enterprise (SME) financing (secured as well as unsecured) and onward 

lending to NBFCs through MFSPL. The performance of the lending business, in terms of growth and asset quality, would 

continue to have a bearing on the Group’s overall credit profile. While the NBFC’s reported headline asset quality indicators 

have remained under control, higher delinquencies were observed in the softer buckets in H1 FY2025. Going forward, the 

asset quality will remain a monitorable, given the limited portfolio seasoning and the evolving business model with the foray 

into new product segments.  
 

The Stable outlook reflects ICRA’s expectation that SMC will continue to grow as per its business plans while benefitting from 

its track record, franchise, and established position in capital market-related businesses. 
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Key rating drivers and their description  
 

Credit strengths  
 

Long track record and established market position – SMC has a track record of over three decades in the capital market and 

allied businesses. Its full-service stockbroking operations (primarily engaged in retail equity broking segment) had an extensive 

network of 198 branches and 2,297 franchisees as of September 2024 and an National Stock Exchange (NSE) active client base 

of 2 lakh as of October 2024. Furthermore, discount broking services are offered by SMC’s wholly-owned subsidiary, namely 

Moneywise Finvest Limited (MFL), through the platform/application – Stoxkart. However, its contribution to the Group’s 

broking revenues and trading volumes remains marginal (NSE active client base of ~16,200 as of October 2024). Besides 

securities broking, the Group has an integrated presence across diverse business segments including margin trade financing 

(MTF), clearing, wealth management, advisory, distribution of financial products, insurance broking and financing activities. It 

undertakes SME financing (secured as well as unsecured) and onward lending to NBFCs through MFSPL.  

 

Adequate capitalisation – SMC’s capitalisation profile is characterised by a consolidated net worth of Rs. 1,182 crore and a 

consolidated gearing of 1.3 times as on September 30, 2024 compared to Rs. 933 crore and 1.0 times, respectively, as on March 

31, 2023. The growth in the broking operations in recent years has been accompanied by a rise in the working capital 

requirement with the tightening of the regulatory framework. As a result, SMC’s gearing at the standalone level also inched 

up to 0.9 times on September 30, 2024 from 0.6 times as on March 31, 2023 (consolidated gearing, excluding MFSPL, stood at 

0.9 times as on September 30, 2024). However, the financial leverage in the lending business under the NBFC arm witnessed 

mild moderation on account of subdued AUM growth in H1 FY2025. Hence, the Group’s consolidated gearing remained stable 

at 1.3 times as on September 30, 2024. Going forward, the Group’s growth is likely to be debt funded to meet additional capital 

requirements for placing margins at the exchanges in the broking business and for funding growth in financing activities. 

Nonetheless, the capitalisation level is expected to remain adequate. 

 

As far as MFSPL is concerned, its capitalisation profile is adequate with a managed gearing and a capital-to-risk weighted assets 

ratio (CRAR) of 1.8 times and 37%, respectively, as on September 30, 2024. ICRA, however, notes that MFSPL has ambitious 

growth plans and would need to raise capital in the near to medium term to continue growing at the targeted rate while 

maintaining adequate capitalisation. In this regard, comfort is drawn from the management’s stated intent to operate the 

Group’s NBFC with a leverage of less than 3.5 times and raise fresh capital through  external  investors,  if  required, to  fund  

growth.   
 

Adequate profitability, notwithstanding recent uptick due to capital market operations – Given its presence in capital market 

related businesses, SMC’s revenue profile remains vulnerable to market cycles. Nonetheless, supported by the favourable 

activity in the capital markets, the Group reported a healthy performance in FY2024 as reflected by the all-time high 

consolidated profit after tax (PAT) of Rs. 188 crore and RoNW of 18.6% compared to Rs. 120 crore and 13.0%, respectively, in 

FY2023 (4-year average of Rs. 147 crore and 16.6%, respectively). The performance trajectory was maintained in H1 FY2025 

with a consolidated PAT of Rs. 98 crore and RoNW of 17.3%. MFSPL’s profitability has also remained adequate over the years 

with a 4-year average return on assets (RoA) of 3.7%. However, its operating profitability faced pressure in H1 FY2025 and 

FY2024 on account of the uptick in borrowing costs and the resultant pressure on the lending spreads and NIM. Nonetheless, 

MFSPL reported an RoA of 3.6% in H1 FY2025 and 4.5% in FY2024, supported by gains on investments in initial public offerings 

(IPOs). Even after excluding the NBFC, the profitability remained adequate with an RoNW of 16.1% in H1 FY2025 as well as 

FY2024.  
 

While the asset quality of the Group’s capital market lending book has been characterised by negligible credit costs and 

stressed assets, the SME lending business’ headline asset quality indicators remained under control as of September 2024, 

though higher delinquencies were observed in softer buckets. As on September 30, 2024, MFSPL’s gross and net stage 3 

assets remained stable at 2.2% and 1.0%, respectively. Going forward, its ability to grow the business while controlling 

slippages as the portfolio seasons would be imperative. 
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Credit challenges 
 

Exposed to risks inherent in capital market-related businesses as well as credit and market risks associated with capital 

market lending – The trading volumes and revenues of securities broking companies are susceptible to the inherently volatile 

capital markets, which are cyclical in nature. With broking and allied activities and advisory services accounting for ~55% of its 

consolidated NOI1, SMC’s profitability remains dependent on the performance of the capital markets. Moreover, it continues 

to be exposed to credit and market risks on account of the capital market lending book, given the nature of the underlying 

assets, as any adverse event in the capital markets could erode the value of the underlying collateral stocks. SMC forayed into 

the MTF business in FY2023 and it ramped up its MTF book to Rs. 224 crore as on September 30, 2024 from Rs. 186 crore as 

on March 31, 2023. Additionally, its T+5 receivable exposure aggregated ~Rs. 661 crore as on September 30, 2024. Its ability 

to maintain adequate asset quality while ramping up the lending book would remain a monitorable. SMC also has sizeable 

proprietary trading operations2, exposing it to the associated idiosyncratic risks. Nonetheless, ICRA notes that the Group aims 

to undertake only fully hedged trades and has not reported a trading loss in the preceding  41 quarters.  

 

Intense competition in capital markets; evolving operating and regulatory environment – The securities broking sector 

remains characterised by intense competition and susceptibility to the entry of new players. In this regard, heightened 

competition in the equity broking segment and the growing popularity of discount brokerage houses have led to pricing 

pressure in recent years. Moreover, securities broking companies rely heavily on technology. Thus, any technical failure or 

disruption can pose operational and reputational risk. In this regard, it is noted that SMC has not encountered any technical 

glitches in H1 FY2025. Going forward, its ability to offer uninterrupted services will be imperative for maintaining customer 

experience. 

 

Also, brokerage houses are exposed to regulatory risks, given the highly regulated nature of the industry. Their ability to ensure 

compliance with the evolving regulatory landscape remains crucial. While the regulatory changes in the preceding years 

necessitated higher working capital requirements, recent changes, such as uniform exchange charges, are likely to impact the 

profitability of brokerage houses, especially discount brokers (though the impact on SMC is likely to be less than 1% of its PAT). 

Further, the regulator has proposed certain measures to curb the exuberance in the futures & options (F&O) segment. These 

include the rationalisation of weekly index derivatives, increase in their contract size, upfront collection of option premium 

from buyers, increase in margins on expiry days, removal of calendar spread benefits on expiry days, and enhancing the 

monitoring of position limits. The proposed measures will be introduced in a phased manner between November 2024 and 

April 2025. The combined effect of the aforesaid measures and the recent hike in the securities transaction tax in the F&O 

segment pose a risk to capital market volumes and, hence, the revenues and profitability of industry participants. However, 

the impact is expected to be more prominent for discount brokers while traditional brokers, like SMC, are likely to be less 

affected. At the industry level, the steps taken by industry participants and the impact of these regulatory changes on yields 

and profitability remain to be seen. Nonetheless, the increasing financialisaton of savings and the low share of wallet of the 

equity segment in household savings offer untapped potential for expansion in the broking sector over the longer term. Still,  

the possibility of pressure on profitability, especially during downturns, cannot be ruled out.   

 

High share of unsecured loans in NBFC arm – MFSPL is primarily an SME financing company (~80% of the AUM as on 

September 30, 2024). Thus, it is susceptible to the underlying risk associated with the borrowers, who are vulnerable to 

economic shocks and have limited income buffers. Moreover, ~40% of the AUM, as on September 30, 2024, was unsecured, 

adding to the risks associated with the portfolio. Nonetheless, the headline asset quality metrics have remained under 

control, though some build-up in stress was observed in the softer buckets in H1 FY2025. While the stage 3 assets stayed 

stable at 2.0% as of September 2024 and March 2024 (2.3% as on March 31, 2023), the 60+ days past due (dpd; as a 

1 Net operating income (NOI) is defined as the sum of net securities broking income, advisory, insurance broking income, distribution fee 

related to other financial products, depository income, and net interest income 
2 Proprietary trading income stood at Rs. 86 crore in H1 FY2025 and at Rs. 170.0 crore in FY2024, accounting for ~18-19% of total income. 

Total income is defined as the sum of NOI, trading income and fair value gain on investments 
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percentage of AUM) increased to 3.0% as of September 2024 from 2.2% as of March 2024. However, credit costs, as a 

percentage of average managed assets, moderated to 0.9% in H1 FY2025 from 1.5% in FY2024. The net stage 3 percentage 

also remained stable at 1.0% as on September 30, 2024. Going forward, MFSPL’s ability to maintain good control over the 

asset quality as the portfolio evolves and seasons, considering the expected scale-up in the operations, will remain a 

monitorable. 

 
Environmental and social risks 
 

While financial institutions do not face any material physical climate risks, they are exposed to environmental risks indirectly 

through their portfolio of assets. Nonetheless, such risk is not material for the Group as 55% of its consolidated lending 

operations are primarily focused on capital market-related lending and loan against property. Further, the business activities 

are typically short-to-medium term in nature, which will allow it to adapt if required. 

 

With regard to social risks, data security and customer privacy are among the key sources of vulnerability for financial 

institutions as material lapses could be detrimental to their reputation and invite regulatory censure. Also, it is noted that 

customer preferences are increasingly shifting towards the digital mode of transacting, necessitating the adoption of 

technological advancements, besides providing an opportunity to reduce the operating costs. The Group has been making 

investments to enhance its digital interface with its customers.  

 

Liquidity position: Adequate 
 
 

At the standalone level, SMC’s funding requirement is primarily for placing margins at the exchanges and for funding the capital 

market lending book. Its margin utilisation ranged between 60% and 70% during the eight-month period of April 2024 to 

November 2024. The average margin placed on exchanges aggregated ~Rs. 2,427 crore during this period (excluding non-cash 

collateral). Borrowings outstanding at the standalone level aggregated Rs. 871 crore3 as on September 30, 2024, of which Rs. 

493 crore is due in the next six months (till March 2025). Against this, SMC had on-balance sheet liquidity of ~Rs. 85 crore as 

on that date. Additionally, its short-term loan assets, which can be liquidated at short notice to generate liquidity, if required, 

stood at Rs. 224 crore as on September 30, 2024. The on-balance sheet liquidity of Rs. 85 crore, drawable, sanctioned but 

unutilised bank lines of ~Rs. 150 crore (backed by T+5 receivables; aggregate unutilised sanctions of Rs. 247 crore) and inflows 

from the short-term, callable MTF book (Rs. 224 crore) are available to cover these debt repayment obligations. 

 

As per the asset-liability maturity (ALM) statement as on September 30, 2024, MFSPL’s liquidity position remains adequate as 

reflected by the positive cumulative mismatches across the near-term buckets. The company has debt repayments of Rs. 226 

crore falling due in H2 FY2025 (till March 31, 2025) compared to expected inflows from advances of Rs. 211 crore. Additionally, 

MFSPL had modest on-balance sheet liquidity of Rs. 17 crore as on September 30, 2024.  

 

Rating sensitivities 
 

Positive factors – An improvement in the scale of operations and market position while achieving healthy profitability and 

asset quality on a sustained basis would be a positive. Strengthening of the capitalisation profile would also be imperative 

for an improvement in the credit profile. 
 

Negative factors – The sustained weakening of profitability and/or capitalisation, affecting the financial risk profile, would be 

a credit negative. The ratings could also face pressure if the asset quality of the lending business deteriorates. Specific metrics 

that could exert pressure on the ratings include profit before tax PBT/NOI of less than 20% in the capital market segment and 

consolidated gearing of more than 2.5 times on a sustained basis. 

 

3 Includes lease liability of Rs. 26 crore, working capital loans of Rs. 655 crore 
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Analytical approach  

Analytical Approach Comments 

Applicable rating methodologies  
Stockbroking & allied services 
Non-banking Finance Companies (NBFCs) 

Parent/Group support Not Applicable 

Consolidation/Standalone Consolidation (details in Annexure II) 

 
About the company  
 

SMC Global Securities Ltd., incorporated on December 19, 1994, is a Delhi-based securities broker. It is the flagship company 

of the SMC Group with its subsidiaries providing financial services such as securities broking, insurance broking, distribution of 

third-party products, lending, real estate advisory, wealth management, investment banking, clearing and depository services, 

etc. The Group has a presence in 434 cities with 198 branches (including 1 in Dubai), as of September 2024, and an active client 

base of 2 lakh as of October 2024. 
 

On a consolidated basis, SMC reported a PAT of Rs. 98 crore in H1 FY2025 on an asset base of Rs. 5,228 crore as on September 

30, 2024 compared to a PAT of Rs. 188 crore in FY2024 on an asset base of Rs. 4,767 crore as on March 31, 2024.  

 

On a standalone basis, SMC reported a PAT of Rs. 81 crore in H1 FY2025 on an asset base of Rs. 3,996 crore as on September 

30, 2024 compared to a PAT of Rs. 141 crore in FY2024 on an asset base of Rs. 3,611 crore as on March 31, 2024.  
 

Key financial indicators  

SMC (consolidated) FY2023/Mar-23 FY2024/Mar-24 H1 FY2025/Sep-24 

 Audited Audited Provisional 

Net operating income (NOI) 526 656 367 

Proprietary trading income  165 170 83 

Profit after tax (PAT) 120 188 98 

Net worth  933 1,096 1,182 

Total assets 3,323 4,767 5,228 

Gearing (times) 1.0 1.3 1.3 

Return on net worth  13.0% 18.6% 17.3% 

Source: Company, ICRA Research; All ratios as per ICRA’s calculations; Amount in Rs. crore 
 

SMC (standalone) FY2023/Mar-23 FY2024/Mar-24 H1 FY2025/Sep-24 

 Audited Audited Provisional 

Net operating income (NOI) 355 457 267 

Proprietary trading income 159 161 82 

Profit after tax (PAT) 93 141 81 

Net worth  768 884 952 

Total assets 2,507 3,611 3,996 

Gearing (times) 0.6 0.8 0.9 

Return on net worth  12.0% 17.1% 17.7% 
Source: Company, ICRA Research; All ratios as per ICRA’s calculations; Amount in Rs. crore 

  

SMC (consolidated; excl. MFSPL) FY2023/Mar-23 FY2024/Mar-24 H1 FY2025/Sep-24 

Net operating income (NOI) 446 567 323 

Proprietary trading income 165 170 83 

Profit after tax (PAT) 84 132 74 

Net worth  763 883 952 

Total assets 2,531 3,703 4,214 

Gearing (times) 0.5 0.8 0.9 

Return on net worth  10.8% 16.1% 16.1% 
Source: Company, ICRA Research; All ratios as per ICRA’s calculations; Amount in Rs. crore 
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Status of non-cooperation with previous CRA: Not applicable  

Any other information: None 

Rating history for past three years  

 Instrument 

Current Rating (FY2025) Chronology of Rating History for the Past 3 Years 

Type 
Amount 

Rated  
(Rs. crore) 

Date &  
Rating in FY2025 

Date & Rating in 
FY2024 

Date & Rating  
in FY2023 

Date & Rating 
 in FY2022 

Dec 13,  
2024 

Oct 10,  
2024 

Jul 23,  
2024 

Jul 24,  
2023 

Nov 04,  
2022 

Aug 30,  
2022 

Aug 30,  
2021 

1 
Commercial 
paper 

ST 25 [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ [ICRA]A1+ 

2 

Long-
term/Short- 
term fund- 
based/Non-
fund based 
bank lines 

LT/ST 2,200 
[ICRA]A 

(Stable)/ 
[ICRA]A1+ 

[ICRA]A 
(Stable)/ 

[ICRA]A1+ 

[ICRA]A 
(Stable)/ 

[ICRA]A1+ 

[ICRA]A 
(Stable)/ 

[ICRA]A1+ 

[ICRA]A 
(Stable)/ 

[ICRA]A1+ 

[ICRA]A 
(Stable)/ 

[ICRA]A1+ 

[ICRA]A  
(Stable)/ 

[ICRA]A1+ 

3 NCD LT 400 
[ICRA]A 
(Stable) 

[ICRA]A 
(Stable) 

[ICRA]A 
(Stable) 

[ICRA]A  
(Stable) 

- - - 

Source: ICRA Research; LT – Long term; ST – Short term 

 

Complexity level of the rated instruments  

Instrument Complexity Indicator 

Commercial paper Very Simple  

NCD Simple 

Long-term/Short-term fund-based/Non-fund based bank lines Simple 

 

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated. 

It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's 

credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or 

complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are 

available on ICRA’s website: Click Here  
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Annexure I: Instrument details as on December 13, 2024 

ISIN Instrument Name 
Date of 

Issuance 
Coupon 

Rate  
Maturity 

Amount Rated 
(Rs. crore) 

Current Rating and 
Outlook 

NA 

Long-term/Short- 
term fund- 
based/Non-fund 
based bank lines 

NA NA NA 2,200.00 
[ICRA]A (Stable)/ 
[ICRA]A1+ 

Yet to be 
placed 

Commercial paper NA NA NA 25.00 [ICRA]A1+ 

INE103C07025 NCD Aug-07-2024 10.0% Aug-07-2026 26.72 [ICRA]A (Stable) 

INE103C07033 NCD Aug-07-2024 10.0% Aug-07-2026 6.80 [ICRA]A (Stable) 

INE103C07017 NCD Aug-07-2024 10.2% Aug-07-2027 21.61 [ICRA]A (Stable) 

INE103C07058 NCD Aug-07-2024 10.2% Aug-07-2027 11.58 [ICRA]A (Stable) 

INE103C07041 NCD Aug-07-2024 10.4% Aug-07-2029 14.98 [ICRA]A (Stable) 

INE103C07066 NCD Aug-07-2024 10.4% Aug-07-2029 18.12 [ICRA]A (Stable) 

Yet to be 
placed 

NCD NA NA NA 300.19 [ICRA]A (Stable) 

Source: Company, ICRA Research 

Please click here to view details of lender-wise facilities rated by ICRA 

 

Annexure II: List of entities considered for consolidated analysis 

Company Name Ownership Consolidation Approach 

SMC Global Securities Ltd.  Parent (rated entity) Full consolidation 

Pulin Comtrade Limited 100.00% Full consolidation 

SMC Investments & Advisors Limited 100.00% Full consolidation 

Moneywise Financial Services Private Limited 100.00% Limited consolidation 

SMC Capitals Limited 100.00% Full consolidation 

SMC Insurance Brokers Pvt. Ltd 90.00% Full consolidation 

SMC Comex International DMCC 100.00% Full consolidation 

Moneywise Finvest Limited 100.00% Full consolidation 

SMC Global IFSC Private Limited 100.00% Full consolidation 

SMC Real Estate Advisors Pvt. Ltd 100.00% Full consolidation 

Source: ICRA Research, company 
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ANNEXURE D 
 

ILLSUTRATIVE CASHFLOWS 
 

Series VII 
 

24 Months – Annual 
Company SMC Global Securities Limited 
Face Value per NCD (in Rs.) 1000 
Number of NCDs held (Assumed) 1 
Deemed Date of allotment (Assumed) Thursday, April 24, 2025 
Tenor 24 months 
Coupon rate (in % per annum) for NCD Holders in 

all categories of Investors 
10.00% 

Redemption Date/ Maturity Date Saturday, April 24, 2027 
Frequency of interest payment with specified dates Annually on Friday, April 24, 2026 and Saturday, April 

24, 2027 
Effective Yield (in % per annum) for NCD Holders 

in all categories of Investors 
10.00% 

Day Count Convention Actual/Actual 
 

Cash Flows Due Date Date of Payment No. of days in 

coupon period 
Amount   
(in Rs.) 

Deemed date of 

allotment 
Thursday, April 24, 

2025 
Thursday, April 24, 

2025 
 (1,000.00) 

1st coupon 

payment 
Friday, April 24, 2026 Friday, April 24, 

2026 
365 100.00 

2nd coupon 

payment 
Saturday, April 24, 

2027 
Saturday, April 24, 

2027 
365 100.00 

Principal/ Maturity value Saturday, April 24, 

2027 
Saturday, April 24, 

2027 
 1,000.00 
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Series VIII 
 

24 Months – Cumulative 
Company SMC Global Securities Limited 
Face Value per NCD (in Rs.) 1000 
Number of NCDs held (Assumed) 1 
Deemed Date of allotment (Assumed) Thursday, April 24, 2025 
Tenor 24 months 
Coupon rate (in % per annum) for NCD Holders in 

all categories of Investors 
NA 

Redemption Date/ Maturity Date Saturday, April 24, 2027 
Frequency of interest payment with specified dates On Maturity 
Effective Yield (in % per annum) for NCD Holders 

in all categories of Investors 
10.00% 

Day Count Convention Actual/Actual 

 
Cash Flows Due Date Date of Payment No. of days in 

coupon period 
Amount (in Rs.) 

Deemed date of 

allotment 
Thursday, April 24, 

2025 
Thursday, April 24, 2025  (1,000.00) 

Coupon 

payment 
Saturday, April 24, 2027 Saturday, April 24, 2027 730 1,000.00 

Principal/ Maturity 

value 
Saturday, April 24, 2027 Saturday, April 24, 2027  1,210.00 
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Series IX 
 

36 Months – Annual 
Company SMC Global Securities Limited 
Face Value per NCD (in Rs.) 1000 
Number of NCDs held (Assumed) 1 
Deemed Date of allotment (Assumed) Thursday, April 24, 2025 
Tenor 36 months 
Coupon rate (in % per annum) for NCD Holders in 

all categories of Investors 
10.25% 

Redemption Date/ Maturity Date Monday, April 24, 2028 
Frequency of interest payment with specified dates Annually on Friday, April 24, 2026, Saturday, April 24, 

2027 and Monday, April 24, 2028  
Effective Yield (in % per annum) for NCD Holders 

in all categories of Investors 
10.25% 

Day Count Convention Actual/Actual 
 

Cash Flows Due Date Date of Payment No. of days in 

coupon 
period 

Amount 
(in Rs.) 

Deemed date of 

allotment 
Thursday, April 24, 2025 Thursday, April 24, 2025  (1,000.00) 

1st Coupon 

payment 
Friday, April 24, 2026 Friday, April 24, 2026 365 102.50 

2nd Coupon 

payment 
Saturday, April 24, 2027 Saturday, April 24, 2027 365 102.50 

3rd Coupon 

payment 
Monday, April 24, 2028 Monday, April 24, 2028 365 102.50 

Principal/ Maturity 

value 
Monday, April 24, 2028 Monday, April 24, 2028  1,000.00 
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Series X 
 

36 Months – Cumulative 
Company SMC Global Securities Limited 
Face Value per NCD (in Rs.) 1000 
Number of NCDs held (Assumed) 1 
Deemed Date of allotment (Assumed) Thursday, April 24, 2025 
Tenor 36 months 
Coupon rate (in % per annum) for NCD Holders in 

all categories of Investors 
NA 

Redemption Date/ Maturity Date Monday, April 24, 2028 
Frequency of interest payment with specified dates On Maturity 
Effective Yield (in % per annum) for NCD Holders 

in all categories of Investors 
10.25% 

Day Count Convention Actual/Actual 

 
Cash Flows Due Date Date of Payment No. of days in 

coupon          period 
Amount 
(in Rs.) 

Deemed date of 

allotment 
Thursday, April 24, 2025 Thursday, April 24, 2025  (1,000.00) 

Coupon 

payment 
Monday, April 24, 2028 Monday, April 24, 2028 1096 1,000.00 

Principal/ 

Maturity value 
Monday, April 24, 2028 Monday, April 24, 2028  1,340.10 
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Series XI 
 

60 Months – Monthly 
Company SMC Global Securities Limited 
Face Value per NCD (in Rs.) 1000 
Number of NCDs held (Assumed) 1 
Deemed Date of allotment (Assumed) Thursday, April 24, 2025 
Tenor 60 months 
Coupon rate (in % per annum) for NCD Holders in 

all categories of Investors 
10.03% 

Redemption Date/ Maturity Date Wednesday, April 24, 2030 
Frequency of interest payment with specified dates Monthly, first coupon payment on Sunday, June 01, 

2025 and subsequently on first day of every month and  

the last coupon payment will be made at the time of  

redemption of the NCDs. 
Effective Yield (in % per annum) for NCD Holders 

in all categories of Investors 
10.50% 

Day Count Convention Actual/Actual 
 

Cash Flows Due Date Date of Payment No. of days 

in coupon 

period 

Amount  
(in Rs.) 

Deemed date of 

allotment 
Thursday, April 24, 2025 Thursday, April 24, 2025  (1,000) 

1st Coupon 

payment 
Monday, June 02, 2025 Sunday, June 01, 2025 38  10.44  

2nd Coupon 

payment 
Tuesday, July 01, 2025 Tuesday, July 01, 2025 30  8.24  

3rd Coupon 

payment 
Friday, August 01, 2025 Friday, August 01, 2025 31  8.52  

4th Coupon 

payment 
Monday, September 01, 2025 Monday, September 01, 

2025 
31  8.52  

5th Coupon 

payment 
Wednesday, October 01, 2025 Wednesday, October 01, 

2025 
30  8.24  

6th Coupon 

payment 
Saturday, November 01, 2025 Saturday, November 01, 

2025 
31  8.52  

7th Coupon 

payment 
Monday, December 01, 2025 Monday, December 01, 

2025 
30  8.24  

8th Coupon 

payment 
Thursday, January 01, 2026 Thursday, January 01, 

2026 
31  8.52  

9th Coupon 

payment 
Monday, February 02, 2026 Sunday, February 01, 

2026 
31  8.52  

10th Coupon 

payment 
Monday, March 02, 2026 Sunday, March 01, 2026 28  7.69  

11th Coupon 

payment 
Wednesday, April 01, 2026 Wednesday, April 01, 

2026 
31  8.52  

12th Coupon 

payment 
Friday, May 01, 2026 Friday, May 01, 2026 30  8.24  

13th Coupon 

payment 
Monday, June 01, 2026 Monday, June 01, 2026 31  8.52  

14th Coupon 

payment 
Wednesday, July 01, 2026 Wednesday, July 01, 

2026 
30  8.24  

15th Coupon 

payment 
Saturday, August 01, 2026 Saturday, August 01, 

2026 
31  8.52  

16th Coupon 

payment 
Tuesday, September 01, 2026 Tuesday, September 01, 

2026 
31  8.52  
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Cash Flows Due Date Date of Payment No. of days 

in coupon 

period 

Amount  
(in Rs.) 

17th Coupon 

payment 
Thursday, October 01, 2026 Thursday, October 01, 

2026 
30  8.24  

18th Coupon 

payment 
Monday, November 02, 2026 Sunday, November 01, 

2026 
31  8.52  

19th Coupon 

payment 
Tuesday, December 01, 2026 Tuesday, December 01, 

2026 
30  8.24  

20th Coupon 

payment 
Friday, January 01, 2027 Friday, January 01, 2027 31  8.52  

21st Coupon 

payment 
Monday, February 01, 2027 Monday, February 01, 

2027 
31  8.52  

22nd Coupon 

payment 
Monday, March 01, 2027 Monday, March 01, 2027 28  7.69  

23rd Coupon 

payment 
Thursday, April 01, 2027 Thursday, April 01, 2027 31  8.52  

24th Coupon 

payment 
Saturday, May 01, 2027 Saturday, May 01, 2027 30  8.24  

25th Coupon 

payment 
Tuesday, June 01, 2027 Tuesday, June 01, 2027 31  8.52  

26th Coupon 

payment 
Thursday, July 01, 2027 Thursday, July 01, 2027 30  8.24  

27th Coupon 

payment 
Monday, August 02, 2027 Sunday, August 01, 2027 31  8.52  

28th Coupon 

payment 
Wednesday, September 01, 

2027 
Wednesday, September 

01, 2027 
31  8.52  

29th Coupon 

payment 
Friday, October 01, 2027 Friday, October 01, 2027 30  8.24  

30th Coupon 

payment 
Monday, November 01, 2027 Monday, November 01, 

2027 
31  8.52  

31st Coupon 

payment 
Wednesday, December 01, 

2027 
Wednesday, December 

01, 2027 
30  8.24  

32nd Coupon 

payment 
Saturday, January 01, 2028 Saturday, January 01, 

2028 
31  8.52  

33rd Coupon 

payment 
Tuesday, February 01, 2028 Tuesday, February 01, 

2028 
31  8.52  

34th Coupon 

payment 
Wednesday, March 01, 2028 Wednesday, March 01, 

2028 
29  7.97  

35th Coupon 

payment 
Saturday, April 01, 2028 Saturday, April 01, 2028 31  8.52  

36th Coupon 

payment 
Monday, May 01, 2028 Monday, May 01, 2028 30  8.24  

37th Coupon 

payment 
Thursday, June 01, 2028 Thursday, June 01, 2028 31  8.52  

38th Coupon 

payment 
Saturday, July 01, 2028 Saturday, July 01, 2028 30  8.24  

39th Coupon 

payment 
Tuesday, August 01, 2028 Tuesday, August 01, 

2028 
31  8.52  

40th Coupon 

payment 
Friday, September 01, 2028 Friday, September 01, 

2028 
31  8.52  

41st Coupon 

payment 
Monday, October 02, 2028 Sunday, October 01, 

2028 
30  8.24  

42nd Coupon 

payment 
Wednesday, November 01, 

2028 
Wednesday, November 

01, 2028 
31  8.52  
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Cash Flows Due Date Date of Payment No. of days 

in coupon 

period 

Amount  
(in Rs.) 

43rd Coupon 

payment 
Friday, December 01, 2028 Friday, December 01, 

2028 
30  8.24  

44th Coupon 

payment 
Monday, January 01, 2029 Monday, January 01, 

2029 
31  8.52  

45th Coupon 

payment 
Thursday, February 01, 2029 Thursday, February 01, 

2029 
31  8.50  

46th Coupon 

payment 
Thursday, March 01, 2029 Thursday, March 01, 

2029 
28  7.67  

47th Coupon 

payment 
Monday, April 02, 2029 Sunday, April 01, 2029 31  8.50  

48th Coupon 

payment 
Tuesday, May 01, 2029 Tuesday, May 01, 2029 30  8.22  

49th Coupon 

payment 
Friday, June 01, 2029 Friday, June 01, 2029 31  8.50  

50th Coupon 

payment 
Monday, July 02, 2029 Sunday, July 01, 2029 30  8.22  

51st Coupon 

payment 
Wednesday, August 01, 2029 Wednesday, August 01, 

2029 
31  8.50  

52nd Coupon 

payment 
Saturday, September 01, 2029 Saturday, September 01, 

2029 
31  8.50  

53rd Coupon 

payment 
Monday, October 01, 2029 Monday, October 01, 

2029 
30  8.22  

54th Coupon 

payment 
Thursday, November 01, 

2029 
Thursday, November 01, 

2029 
31  8.50  

55th Coupon 

payment 
Saturday, December 01, 2029 Saturday, December 01, 

2029 
30  8.22  

56th Coupon 

payment 
Tuesday, January 01, 2030 Tuesday, January 01, 

2030 
31  8.50  

57th Coupon 

payment 
Friday, February 01, 2030 Friday, February 01, 

2030 
31  8.52  

58th Coupon 

payment 
Monday, March 04, 2030 Monday, March 04, 2030 31  8.52  

59th Coupon 

payment 
Monday, April 01, 2030 Monday, April 01, 2030 28  7.69  

60th Coupon 

payment 
Wednesday, April 24, 2030 Wednesday, April 24, 

2030 
23  6.32  

Principal/ Maturity 

value 
Wednesday, April 24, 2030 Wednesday, April 24, 

2030 
 1,000 
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Series XII 
 

60 Months – Annual 
Company SMC Global Securities Limited 
Face Value per NCD (in Rs.) 1000 
Number of NCDs held (Assumed) 1 
Deemed Date of allotment (Assumed) Thursday, April 24, 2025 
Tenor 60 months 
Coupon rate (in % per annum) for NCD Holders in 

all categories of Investors 
10.50% 

Redemption Date/ Maturity Date Wednesday, April 24, 2030 
Frequency of interest payment with specified dates Annually on Friday, April 24, 2026, Saturday, April 

24, 2027, Monday, April 24, 2028, Tuesday, April 24, 

2029 and Wednesday, April 24, 2030 
Effective Yield (in % per annum) for NCD Holders 

in all categories of Investors 
10.50% 

Day Count Convention Actual/Actual 

 
Cash Flows Due Date Date of Payment No. of days in 

coupon 
period 

Amount 
(in Rs.) 

Deemed date of 

allotment 
Thursday, April 24, 

2025 
Thursday, April 24, 2025  (1,000) 

1st Coupon 

payment 
Friday, April 24, 2026 Friday, April 24, 2026 365  105.00  

2nd Coupon 

payment 
Saturday, April 24, 

2027 
Saturday, April 24, 2027 365  105.00  

3rd Coupon 

payment 
Monday, April 24, 2028 Monday, April 24, 2028 366  105.00  

4th Coupon 

payment 
Tuesday, April 24, 2029 Tuesday, April 24, 2029 365  105.00  

5th Coupon 

payment 
Wednesday, April 24, 

2030 
Wednesday, April 24, 

2030 
365  105.00  

Principal/ 

Maturity value 
Wednesday, April 24, 

2030 
Wednesday, April 24, 

2030 
 1,000 
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