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Directors’ Report 

 

Dear Members, 

 

Your directors are delighted to present to you the Thirty-First Annual Report of InCred Prime Finance 

Limited (Formerly ‘InCred Financial Services Limited’) (“the Company”) together with the Audited 

Statement of Accounts for the financial year(“FY”) ended on March 31, 2023. 

 

COMPOSITE SCHEME OF ARRANGEMENT  

The Company has undergone a Composite Scheme of Amalgamation and Arrangement amongst 

InCred Holdings Limited (erstwhile known as ‘KKR Capital Markets India Limited') (“IHL"), Bee Finance 

Limited, InCred Financial Services Limited (erstwhile known as 'KKR India Financial Services Limited') 

("IFSL”), InCred Prime Finance Limited (erstwhile known as 'InCred Financial Services Limited') 

(“IPFL/erstwhile IFSL”) and their respective shareholders, hereinafter referred to as “Scheme”. The 

Scheme was approved by the National Company Law Tribunal vide its order dated May 6, 2022, 

certified true copy of which was received by the Company on June 6, 2022. 

 

Accordingly, the Board of Directors at its meeting held on July 26, 2022, have made the Scheme 

effective. Upon the Scheme becoming effective, the identified business, branches, assets specific & 

general liabilities, debts, accumulated tax loss and unabsorbed tax depreciation, obligations, permits, 

contracts, employees, agreements, policies, arrangements, approvals, sanctions and proceedings etc. 

of the InCred Demerged Undertaking as defined in the Scheme carried on by erstwhile IFSL have 

vested in IFSL. Further, pursuant to the said Scheme becoming effective, the NCDs of the erstwhile 

IFSL, have transferred to and vested in IFSL, and the obligations towards payment of interest or 

repayment of the principal amounts will vest in the IFSL. 

 

Further as per the Scheme, the remaining NBFC business as provided in the Scheme shall continue to 

be carried out by IPFL. Pursuant to the Scheme, the name of the Company has changed to InCred 

Prime Finance Limited. 
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FINANCIAL HIGHLIGHTS  

  

The summary of the Company’s financial performance for FY 2022-23 as compared to the previous FY 

2021-22 is given below:   

                                                   (₹. In Lakhs)  

PARTICULARS 
                            

2022-23 
                            

2021-22 

Income from Operations       77.46 48,791.66     

Other Income 134.04 3,330.04                                          

Total Income  211.50 52,121.70 

Expenses 194.36 46,233.52 

Depreciation & Amortization 0.50 1,070.98 

Total Expenses   194.86   47,304.50  

Profit before exceptional items and tax 
16.64 4,817.20 

Exceptional Items - - 

Profit after exceptional items and before tax 
16.64 4,817.20 

Tax Expense 15.13 1,205.43 

Profit After Tax 1.51 3,611.77 

Transfer to Special Reserve under Section 45-IC 
of The RBI Act, 1934 

0.30 722.35 

 

 

REVIEW OF FINANCIAL PERFORMANCE AND OPERATIONS OF THE COMPANY 

 

Your Company is registered with Reserve Bank of India (RBI), as a Non - Deposit Taking Non-Banking 

Finance Company under Section 45-IA of the RBI Act, 1934 and continues to comply with the applicable 

guidelines, circular, notification and directions issued by Reserve Bank of India (RBI) as applicable to 

a Systemically Important Non - Deposit Taking Non- Banking Finance Company (‘NBFC-ND-SI’). 

 

Overview of the FY 2022-23: 

  

• The Company’s revenue was ₹ 77.46 lakhs and profit after tax was ₹ 1.51 lakhs during the year; 

• Assets under management reduced to ₹ 332.03 lakhs as against ₹ 382323.85 lakhs in the previous 

year on account of demerger. 

• Gross and Net NPAs were 78.99 % and 51.92 % 
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IMPACT OF COVID -19 PANDEMIC  

 

The detailed disclosure on the material impact of Covid–19 pandemic on the Company is forming part 

of the Financial Statements of the Company.  

 

TRANSFER TO RESERVES 

 

The Company has transferred ₹ 0.49 lakhs (previous year ₹ 722.35 lakhs) to Special Reserve created 

under Section 45-IC of the Reserve Bank of India Act, 1934.   

 

DIVIDEND 

 

For the year ended on March 31, 2023, your Company has not considered payment of dividend.  

 

INFORMATION ON THE STATE OF AFFAIRS OF THE COMPANY/MANAGEMENT DISCUSSION 

AND ANALYSIS REPORT 

 

The Management’s Discussion and Analysis Report, for the year under review is presented as 

Annexure A which forms part of this report. 

 

MATERIAL CHANGES AND COMMITMENTS, IF ANY DURING THE YEAR 

 

There are no material changes or commitments which affect the financial position of the Company which 

have occurred between end of the financial year to which the financial statements relate, and the date 

of this Report other than as explained above in the para – Composite Scheme of Arrangement.  

 

RBI COMPLIANCE 

 

The Company continues to comply with the RBI regulations as applicable to it.  

 

The Company has also complied with the applicable provisions of the Act, the Reserve Bank of India 

Act, 1934 and other applicable rules/regulations/guidelines, issued from time to time. 
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CAPITAL ADEQUACY RATIO (“CRAR”) 

 

The company maintains a healthy CRAR of 87.98% which is much higher than the prescribed minimum 

CRAR of 15% as per prudential norms. Following are the details of Tier I & II Capital of the Company 

as on March 31, 2023: 

CRAR- Tier I Capital : 1047.32 

CRAR- Tier II Capital : 0.02 

 

CHANGES TO SHARE CAPITAL  

 

During the year under review pursuant to the approval of the Board of Directors at their meeting held 

on July 26, 2022, the face value of the paid-up share capital has been reduced from ₹ 10/- per share to 

₹ 1/- per share.  

 

Further, during the year under review, the Company received notice from the holders of Cumulative 

Compulsorily Convertible Preference (“CCCPS”) Shareholders (“Preference Shareholders”) for 

conversion of their CCCPS. Considering the request from the Preference Shareholders the Board at its 

meeting held on March 27, 2023, approved and allotted 3,34,79,624 equity shares pursuant to 

conversion of 3,34,79,624 cumulative compulsorily convertible preference shares (“CCCPS”). 

 

The paid-up share capital of the Company is ₹ 38,80,25,963 as at March 31, 2023. 

 

FUND RAISING 

 

Pursuant to scheme of corporate reorganization inter alia involving the demerger of the retail lending 

portfolio of the Company into InCred Financial Services Limited (Formerly ‘KKR India Financial Services 

Limited’) all facilities availed by the Company & Non-Convertible Debentures of the Company have 

been transferred to the IFSL. 

 

CREDIT RATING 

 

During the period under review, the ratings assigned by CARE and CRISIL have been withdrawn for 

the Company, due to the culmination of the scheme of corporate reorganization inter alia involving the 

demerger of the retail lending portfolio of the Company into InCred Financial Services Limited (Formerly 

‘KKR India Financial Services Limited’) and accordingly the ratings have been assigned to the securities 

of IFSL. 
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CHANGES IN THE NATURE OF BUSINESS 

 

The Company continued to carry on its business as Non-Deposit taking Non-Banking Finance Company 

within the framework given by RBI for NBFCs. 

 

DISCLOSURE RELATING TO HOLDING, SUBSIDIARY, JOINT VENTURE AND ASSOCIATE 

COMPANIES AND PERFORMANCE AND FINANCIAL POSITION OF EACH SUBSIDIARY / 

ASSOCIATE AND JOINT VENTURE COMPANIES 

 

As on March 31, 2023, the Company has no subsidiary/joint venture/ associate companies. 

 

Pursuant to the Scheme becoming effective, the subsidiaries of the Company have become the 

subsidiaries of the InCred Financial Services Limited. 

 

DIRECTORS 

 

The composition of the Board is in accordance with the provisions of Section 149 of the Act of the 

Companies Act, 2013 

 

As on the date of this report, the Board of Directors of the Company comprises of 4 Directors comprising 

of 2 Independent Directors and 2 Non-Executive Non-Independent Director. 

 

Following changes with respect to the Board took place during the year under review: 

 

Pursuant to the effectiveness of the composite scheme of arrangement, since certain part of the 

business of the Company demerged into the IFSL, the Board was reconstituted on July 26, 2022, as 

follows: 

 

Mr. Bhupinder Singh, Mr. Vivek Bansal, Mr. Debashish Dutta Gupta and Ms. Rupa Vora continued to 

act as Directors. However, Mr. Bhupinder Singh and Mr. Vivek Bansal who were acting as an Executive 

Directors were redesignated as Non-Executive Non-Independent Directors. 

 

Appointment and Cessation: 

 

Mr. Vivek Anand PS who was appointed as the Nominee of Oaks Asset Management Limited ceased 

to be a Director, with effect from July 27, 2022 pursuant to the scheme of arrangement. 
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Mr. Debashish Dutta Gupta, appointed as the Independent Director, ceased to be an Independent 

Director with effect from March 30, 2023 due to his preoccupation with other assignments. 

 

Mr. Karnam Sekar, who was appointed as the Independent Director, ceased to be an Independent 

Director with effect from July 27, 2022. Mr. Sekar has been reappointed for his second term as the 

Independent Director of the Company with effect from March 31, 2023, for a period of 5 years subject 

to approval by the Shareholders.  

 

The Board places on record its sincere appreciation for the valuable contribution and guidance provided 

by Mr. Vivek Anand PS, and Mr. Debashish Dutta Gupta during their association with the Company 

towards establishing and building the Company. 

 

The terms and conditions of appointment of Independent Directors are available on the website of the 

Company viz. https://www.incredprime.com. 

 

The Board is of the opinion that the Independent Directors of the Company possess requisite 

qualifications, experience and expertise and hold highest standards of integrity. 

 

Based on the declarations and confirmations received in terms of the provisions of the Companies Act, 

2013 and the RBI Directions, none of the Directors on the Board of your Company are disqualified from 

being appointed or to continue as Directors. 

 

There were no pecuniary relationship or transactions of the non-executive directors, vis- à-vis the 

Company during the financial year 2022-2023 therefore there are no disclosures to be provided herein. 

 

DIRECTOR LIABLE TO RETIRE BY ROTATION: 

  

Pursuant to the provisions of Section 152 of the Act and the Articles of Association of the Company, 

Mr. Vivek Bansal, Director (DIN: 07835456) will retire by rotation at the ensuing Annual General Meeting 

and being eligible, has offered himself for reappointment.  

  

Necessary details for re-appointment as required under the Act is given in the notice of ensuing Annual 

General Meeting.  

 

Declaration by Directors  
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Each of the Director of the Company have confirmed that they satisfy the “fit and proper” criteria as 

prescribed under Chapter XI of RBI Master Direction No. DNBR. PD. 008/ 03.10.119/2016-17 dated 1st 

September 2016 (as amended from time to time) and that they are not disqualified from being 

appointed/ continuing as Directors in terms of section 164(2) of the Act.  

  

The Board of Directors has confirmed that all existing Directors are fit and proper to continue to hold 

the appointment as Directors on the Board, as reviewed and recommended by the Nomination and 

Remuneration Committee on fit and proper criteria under RBI Master Directions.  

 

DECLARATION FROM INDEPENDENT DIRECTORS 

 

All Independent Directors have submitted the declaration of independence, pursuant to the provisions 

of Section 149(7) of the Act, stating that they meet the criteria of independence as provided in Section 

149(6) of the Act and they are not aware of any circumstance or situation, which exist or may be 

reasonably anticipated, that could impair or impact their ability to discharge their duties with an objective 

independent judgment and without any external influence.  

 

FIT AND PROPER CRITERIA & CODE OF CONDUCT 

 

All the Directors meet the fit and proper criteria stipulated by the RBI. All the Directors and Senior 

Management of the Company have affirmed compliance with the Code of Conduct of the Company. 

 

KEY MANAGERIAL PERSONNEL 

 

As per Section 203 of the Act read with the rules made thereunder, the following employees were the 

whole-time key managerial personnel of the Company as on March 31, 2023: 

 

1. Mr. Sunil Harlalka, Manager 

2. Ms. Nikita Vora, Company Secretary & Compliance Officer 

3. Mr. Shailesh Kumar, Chief Financial Officer 

 

The Board at its meeting held on July 26, 2022, appointed Mr. Shailesh Kumar as the Chief Financial 

Officer and Ms. Krishi Jain as the Company Secretary and Compliance Officer of the Company in place 

of Mr. Vivek Bansal and Mr. Gajendra Thakur respectively. 

  

During the year under review, the Board at its meeting held on December 19, 2022, appointed Mr. Sunil 

Harlalka as a Manager in terms of the provisions of the Companies Act, 2013. 
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Further during the year under review, Ms. Krishi Jain ceased to be the Company Secretary and 

Compliance Officer of the Company with effect from December 31, 2022, and Ms. Nikita Vora was 

appointed as the Company Secretary and Compliance Officer of the Company with effect from January 

01, 2023. 

 

Subsequent to the year under review, Ms. Nikita Vora ceased to be the Company Secretary and 

Compliance Officer of the Company with effect from April 28, 2023, and Mr. Bhavyesh Jain has been 

appointed as the Company Secretary and Compliance Officer of the Company with effect from May 16, 

2023. 

 

Further subsequent to the year under review, the Board at its meeting held on May 16, 2023, accepted 

the resignation of Mr. Shailesh Kumar as the Chief Financial Officer with effect from May 31, 2023, and 

appointed Mr. Jay Lalwani as the Chief Financial Officer with effect from June 01, 2023. 

 

MEETINGS OF THE BOARD OF DIRECTORS 

 

During the year under review the Board met six times viz. on April 29, 2022, May 13, 2022, July 26, 

2022, September 02, 2022, December 19, 2022, and March 27, 2023. The intervening gap between 

the meetings was within the period prescribed under the Companies Act, 2013.  

 

COMMITTEES CONSTITUTED BY THE BOARD 

 

The Company has several committees which have been established as a part of the best corporate 

governance practices and are in compliance with the requirements of the relevant statutory and 

regulatory provisions of applicable laws and statutes. 

 

As on March 31, 2023, the Company had various Committees constituted pursuant to statutory / 

regulatory requirements namely Audit Committee, Nomination and Remuneration Committee, 

Corporate Social Responsibility Committee, Asset Liability Management Committee, Risk Management 

Committee, Finance Committee and IT Strategy Committee. 

 

The details of formation, constitution, terms of reference, meetings held and attendance of the Members 

have been disclosed in the Financial Statements of the Company. 
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COMPANY’S POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION FOR DIRECTORS, 

KEY MANAGERIAL PERSONNEL AND OTHER EMPLOYEES 

 

Section 178 of the Act requires the Nomination and Remuneration Committee ("NRC") to formulate a 

policy relating to the remuneration of the Directors, Senior Management/KMPs and other employees of 

the Company and recommend the same for approval of the Board. 

 

Further, Section 134 of the Act stipulates that the Board’s Report is required to include a statement on 

Company’s Policy on Directors’ appointment and remuneration including criteria for determining 

qualifications, positive attributes, independence of director and remuneration for KMPs and other 

employees. 

 

The Board of Directors have, based on the recommendation of the NRC, approved the policy on 

Directors’ appointment and remuneration for Directors, KMP and other employees, which is available 

on the website of the Company at https://www.incredprime.com/policies. 

 

PERFORMANCE EVALUATION 

 

The Board acknowledges its intention to establish and follow “best practices” in Board governance to 

fulfil its fiduciary obligation to the Company. The Board is committed to assessing its own performance 

as a Board to identify its strengths and areas in which it may improve its functioning. 

 

The Company has laid down an Evaluation Policy for Board Evaluation, setting the criteria based on 

which the Board has carried out an annual performance evaluation of its own performance, the 

individual directors as well as the evaluation of its various Committees. The evaluation was conducted 

based on a structured questionnaire which comprises performance criteria such as performance of 

duties and obligations, independence of judgement, level of engagement and participation, their 

contribution in enhancing the Board’s overall effectiveness, etc. The Board has expressed their 

satisfaction with the evaluation process. 

 

DIRECTORS’ RESPONSIBILITY STATEMENT 

 

The Directors, based on the representations received from the operational management, confirm in 

pursuance to provisions of Section 134(5) of the Act, that: 
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i in the preparation of the annual accounts, the applicable accounting standards have been followed 

along with proper explanation relating to material departures, if any; 

ii the Directors have selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 

state of affairs of the Company as at March 31, 2023 and of the profit of the Company for that 

period; 

iii the Directors have taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of the Act for safeguarding the assets of the Company 

and for preventing and detecting fraud and other irregularities; 

iv the Directors have prepared the annual accounts on a going concern basis; 

v the Directors have laid down internal financial controls to be followed by the Company and that such 

internal financial controls are adequate and operating effectively; and 

vi the Directors have devised proper systems to ensure compliance with the provisions of all 

applicable laws including Secretarial Standards and that such systems were adequate and 

operating effectively. 

 

STATUTORY AUDITORS 

 

M/s Shinde Nayak & Associates, Chartered Accountants (FRN 119906W), were appointed as the 

Statutory Auditors of the Company by the members of the Company in the 30th AGM of the Company 

to hold the office of the Statutory Auditors for a period of three consecutive years from the conclusion 

of the 30th AGM till the conclusion of 33rd AGM. 

 

AUDITORS’ REPORT 

 

The Auditors’ Report to the Members during the year under review is unmodified/clean. The Notes to 

the accounts referred to in the Auditors’ Report are self-explanatory and therefore do not call for any 

further clarifications under Section 134(3)(f) of the Act. 

 

SECRETARIAL AUDIT  

 

Pursuant to the provisions of Section 204 of the Act and the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014, the Company had appointed M/s. Ashish Karodia 

& Co. to undertake the secretarial audit of the Company for the financial year 2022-23.  

 

The Secretarial Audit Report is appended as Annexure B to this Report. There is no adverse remark, 

qualification, reservation, or disclaimer in the Secretarial Audit Report.  
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REPORTING OF FRAUDS BY AUDITORS 

 

There were no frauds reported by the Auditors of the Company under Section 143(12) of the Act to the 

Audit Committee (“AC”). 

 

MAINTENANCE OF COST RECORDS 

 

The Company is in the financial services industry. In view of the nature of activities which are being 

carried on by the Company, the maintenance of cost records as specified by the Central Government 

under sub-section (1) of section 148 of the Act is not applicable on the Company and hence such 

accounts and records are not maintained. 

 

INTERNAL AUDIT AND ITS ADEQUACY 

 

The Company has in place a well-defined and robust internal audit plan, as agreed by the Audit 

Committee is aligned in a way that provides an independent view to the Board of Directors, the Audit 

Committee and the Senior Management on the quality and efficacy of the internal controls, governance 

systems and processes in place. As per the agreed scope of audit, the appointed Internal Auditors 

periodically carry out audit on a test basis and report their observations and recommendations to the 

Audit Committee for corrective and preventive actions. 

 

INTERNAL FINANCIAL CONTROL SYSTEM AND THEIR ADEQUACY 

 

The Company has an internal control system, commensurate with the size, scale and complexity of its 

operations. The Internal Financial Controls with reference to financial statements as designed and 

implemented by the Company are adequate. During the year under review, no material or serious 

observation has been received from the Statutory Auditors of the Company for inefficiency or 

inadequacy of such controls. M/s. Shinde Nayak & Associates LLP, Chartered Accountants, have 

issued unqualified report on Internal Financial Controls. 

 

To the best of our knowledge and belief, and according to the information and explanations obtained 

by us and based on the report(s) of Statutory Auditors of the Company for the financial year under 

review, the Directors are of the view that the internal financial controls with reference to the financial 

statements of the Company were adequate and operating efficiently. 
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PARTICULARS OF EMPLOYEES  

 

The Board of Directors affirms that the remuneration paid to the employees of the Company is as per 

the Policy on Directors’ appointment and remuneration for Directors, KMPs and other employees and 

is in accordance with the requirements of the Act and none of the employees are related to any Directors 

of the Company. 

 

EMPLOYEE STOCK OPTION SCHEME 

 

Pursuant to the Composite Scheme, as part of the demerger, the permanent and contract employees, 

staff, and workmen of the Company engaged in the Retail NBFC Business (as defined in the 

Transaction Scheme) became employees of the IFSL. Accordingly, pursuant to the terms of the 

Scheme, IHL has adopted the ESOP Plan & Scheme under which the employees of the Company which 

have been transferred to IFSL have received employee stock options of IHL. 

 

PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

 

The Company has in place a policy for prevention, prohibition, and redressal of sexual harassment at 

workplace. 

 

Further, the Company has constituted Internal Complaints Committee under the Sexual Harassment of 

Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and Rules framed thereunder 

that looks into the complaints of aggrieved women employees, if any, and is instrumental in:  

 

• promoting gender equality and justice and the universally recognized human right to work with 

dignity  

• prevention of sexual harassment of women at the workplace.  

 

During the year under review, the Company has not received any complaints in this regard. 

 

VIGIL MECHANISM 

 

Pursuant to the provisions of section 177(9) & (10) of the Companies Act, 2013, the Company has 

established vigil mechanism for directors, employees, and other external stakeholders to report genuine 

concerns. Vigil Mechanism forms part of Whistle Blower Policy, which has been approved by the Board 

of Directors and is displayed on the web site of the Company at https://www.incredprime.com/policies. 
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The Vigil Mechanism Framework empowers all levels of employees including top management to raise 

voice against actual/ suspected violations. The framework ensures protection to the whistle-blower to 

avoid any sort of unfair or prejudicial employment practices. The Chairperson of the Audit Committee 

has direct access to all complaints raised through the framework. At the Audit Committee, brief update 

is presented to the Members for their review. The Committee takes necessary actions to maintain 

confidentiality within the organization on matters brought to its attention. There were no whistle blower 

complaints received during the year. 

 

The mechanism framed by the Company is in compliance with the requirements of the Act. 

 

DEPOSITS  

 

Your Company being an NBFC, disclosure requirements under Chapter V of the Act read with Rule 

8(5)(v) and 8(5)(vi) of the Companies (Accounts) Rules, 2014 are not applicable to your Company. 

 

CORPORATE SOCIAL RESPONSIBILITY 

 

In accordance with the requirements of the provisions of Section 135 of the Act, the Company has 

constituted a Corporate Social Responsibility (“CSR”) Committee. The composition and terms of 

reference of the CSR Committee is provided in as an annexure to Financial Statements. 

 

The Company has also formulated a policy with respect to its activities under CSR (“CSR Policy”) in 

accordance with the requirements of the Act and containing details specified therein which is available 

on the website of the Company at https://www.incredprime.com/policies. 

 

The Company’s CSR policy is committed towards CSR activities as envisaged in Schedule VII of the 

Companies Act, 2013. In terms of Section 135 of the Companies Act, 2013 read with Companies 

(Corporate Social Responsibility) Rules, 2014 as amended (“CSR Rules”) and in accordance with CSR 

Policy. Your Board of Directors are happy to inform that during the year, the Company has spent ₹ 

43.43 lakhs towards CSR projects/ programs against a budget of ₹ 44.7 lakhs. The remainder of ₹ 1.27 

lakhs, parked separately for handling exigencies, is donated to PM Cares Fund, an eligible fund 

specified under Schedule VII in accordance with the provisions of Companies Act, 2013 

 

An annual report on activities as required under Companies (Corporate Social Responsibility Policy) 

Rules, 2014 has been appended as Annexure C to this Report. 
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ANNUAL RETURN AS PRESCRIBED UNDER THE ACT AND RULES MADE THEREUNDER 

 

The Annual Return in Form MGT-7 as required under Section 92(3) of the Act shall be hosted on the 

website of the Company viz https://www.incredprime.com/investor-relation. 

 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

 

Details of loans given, investments made, guarantees given and securities provided, if any, are covered 

under the provisions of Section 186 of the Act and forms part of the Notes to the Financial Statements.  

 

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 

 

The Board of Directors has approved the policy on transactions with related parties (“RPT Policy”), 

pursuant to the recommendation of the Audit Committee. In line with the requirements of the Act, RBI 

Regulations, the Company has formulated the RPT Policy which is also available on the website of the 

Company at https://www.incredprime.com/policies. The Policy on Related party Transactions intends 

to ensure that proper reporting, approval and disclosure processes are in place for all transactions 

between the Company and the related parties. 

 

During the year under review, the contracts and arrangements with the related party have been entered 

by the Company in its ordinary course of business and at arm’s length and there were no materially 

significant related party transactions. Given that the Company does not have anything to report pursuant 

to Section 134(3)(h) of the Act read with Rule 8(2) of the Companies (Accounts) Rules, 2014 in Form 

No. AOC- 2, the same is not provided. 

 

MATERIAL CHANGES AND COMMITMENTS IF ANY, AFFECTING THE FINANCIAL POSITION OF 

THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR OF 

THE COMPANY TO WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE 

REPORT  

 

There are no material changes or commitments which affect the financial position of the Company which 

have occurred between end of the financial year to which the financial statements relate, and the date 

of this Report other than as explained above in the para – Composite Scheme of Arrangement.  
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DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS, COURTS 

AND TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS 

IN FUTURE 

 

There are no significant and material orders passed by the Regulators / Courts which would impact the 

going concern status of the Company and its future operations. 

 

CONSERVATION OF ENERGY AND TECHNOLOGY ABSORPTION 

 

Considering that the Company is a Non-Banking Financial Company, the particulars regarding 

conservation of energy and technology absorption as required to be disclosed pursuant to Section 

134(3) (m) of the 2013 read with Rule 8(3) of the Companies (Accounts) Rules, 2014 not relevant to its 

activities.  

 

FOREIGN EXCHANGE EARNINGS AND OUTGO 

 

During the year under consideration, there was no Foreign Exchange Earnings and Expenditures. 

 

RISK MANAGEMENT FRAMEWORK 

 

The Company has constituted a Risk Management Committee (“RMC”) in terms of the requirements of 

Master Circular – “Non-Banking Financial Companies – Corporate Governance (Reserve Bank) 

Directions, 2015”.  

The Company have a risk management framework and Board members are informed about risk 

assessment and minimization procedures and periodical review to ensure management controls risk by 

means of a properly designed framework.  

The Company has in place a Risk Management Policy covering identification, assessment, 

measurement, mitigation and monitoring of all the key risks faced by the Company. This policy has 

been approved by the Board and is subjected to its review at an annual frequency at the minimum. The 

Risk Management Committee assists the Board in providing oversight on the implementation of risk 

management framework laid down in the policy.  

The Company, as it advances towards its business objectives and goals, is often subjected to various 

risks. Details of the same are provided in the Management Discussion and Analysis Report. 
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FOREIGN EXCHANGE MANAGEMENT ACT COMPLIANCE 

 

The Board hereby confirms that the Company has complied with all the provisions and requirements 

under Foreign Exchange Management Act, 1999 including applicable Master Directions issued by the 

Reserve Bank of India. 

 

COMPLIANCE WITH SECRETARIAL STANDARDS 

 

In terms of provisions of Section 118 of the Act, your Company is in compliance with Secretarial 

Standards on Meetings of the Board of Directors and Secretarial Standards on General Meeting issued 

by the Institute of Company Secretaries of India. 

 

CHANGE IN CONTROL 

 

Subsequent to the year under review, in accordance with the requirement specified in the “Master 

Direction - Non-Banking Financial Company - Systemically Important Non-Deposit taking Company and 

Deposit taking Company (Reserve Bank) Directions, 2016” issued by the RBI vide Master Direction 

DNBR. PD. 008/03.10.119/2016-17 dated 01 September 2016 (‘the RBI Directions’), the Company is 

in the process of seeking prior approval of Reserve Bank of India for the change in the entire 

shareholding of the Company by way of acquisition of its equity shares by M/s. InCred Capital Financial 

Services Private Limited (‘’ InCred Capital”) 

 

Mr. Bhupinder Singh is the ultimate beneficial owner and promoter of the Company and InCred Capital 

and hence, pursuant to the proposed acquisition of shares by InCred Capital there 

would no change in promoter of both the companies. 

 

OTHER DISCLOSURES 

 

During the year under review, the Company has not obtained any registration/ license / authorisation, 

by whatever name called from any other financial sector regulators. 
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The Directors express their sincere gratitude to RBI, Securities and Exchange Board of India, National 

Stock Exchange of India Limited, BSE Limited, Ministry of Finance, Ministry of Corporate Affairs, 
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the Company's bankers for the ongoing support extended by them. The Directors also place on record 

their sincere appreciation for the continued support extended by the Company's stakeholders and trust 

reposed by them in the Company.  

 

For InCred Prime Finance Limited 

 

 

       Sd/-                     Sd/- 

Bhupinder Singh   Vivek Bansal 

Director                                      Director  

DIN: 07342318    DIN: 07835456 

 

Place: Mumbai 

Date: May 16, 2023 

 

 

 

 

 

 

 

 

 

 

 

 



Annexure A 

 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 

InCred Prime Finance Limited (‘InCred Prime’ or ‘the Company’) is a non-deposit taking Non-banking 

Financial Company (NBFC) registered with the Reserve Bank of India (‘RBI’) engaged in the business 

of lending. 

Macroeconomic Overview: 

The last couple of years have been challenging for the Indian economy. While Indian GDP contracted 

by 6.6% in FY20, FY21 and FY22 witnessed revival with GDP growth of 8.7% and 7.0%, although on a 

low base. On the global economic front, inflation has emerged as a key challenge owing to factors such 

as rise in energy prices, disruption in global supply chains and rising freight costs. The escalating 

tension among countries in the backdrop of the war between Russia and Ukraine has also contributed 

to surge in commodity prices globally. To curb inflation, central banks across the world have adopted 

quantitative tightening i.e. raising interest rates to curb liquidity. Albeit the recent pause in repo rate, 

RBI also followed suit and hiked rates by an aggregate of 250 bps starting from April 2022.  

While the global environment remains challenging, the Indian economy continues to show resilience 

and remains one of the fastest growing large economies in the world. With structural reforms and 

initiatives such as production-linked incentive scheme, robust GDP growth is expected in FY24. The 

RBI has forecasted India’s GDP growth rate for FY24 to 6.5% during its Apr’23 Monetary Policy meeting. 

This looks particularly impressive considering the global economy is slowing down and many 

economists are forecasting recession. 

Industry Overview: 

Financial Services, which forms the backbone of the Indian economy, is primarily made up of 

commercial banks, insurance companies, NBFCs, cooperatives, pension funds, mutual funds and other 

smaller financial institutions. NBFCs play a pivotal role in financial intermediation and promoting 

inclusive growth by providing credit access to a large chunk of under-banked customers. Faster TAT, 

superior service standards and customer orientation typically differentiate NBFCs from commercial 

banks. As of February 28, 2023, there were 9,471 registered NBFCs in India. 

In the past few years, the NBFC sector has faced various headwinds such as IL&FS crisis, COVID 

pandemic etc. which posed various systemic challenges such as liquidity stress, rating downgrades, 

and higher borrowing costs. Nonetheless, these events have also acted as a ‘quality separator’ between 

well managed NBFCs and the average ones. NBFCs with strong risk and collections management 

competencies, which are well capitalized, focused on technology and have talented leadership have 

emerged as clear winners. We believe going forward these NBFCs will assume more systemic 

importance due to their strong linkage with the banking sector, capital market and other financial sector 

entities. Overall, NBFCs are poised to play a significant complementary role in financial intermediation, 

along with banks in India and are poised to bridge the credit gap in the large underserved Indian market. 

The Company: 

The Company has undergone a Composite Scheme of Amalgamation and Arrangement amongst 

InCred Holdings Limited (erstwhile known as ‘KKR Capital Markets India Limited') (“IHL"), Bee Finance 

Limited, InCred Financial Services Limited (erstwhile known as 'KKR India Financial Services Limited') 

("IFSL”), InCred Prime Finance Limited (erstwhile known as 'InCred Financial Services Limited') 

(“IPFL/erstwhile IFSL”) and their respective shareholders, hereinafter referred to as “Scheme”. The 

Scheme was approved by the National Company Law Tribunal vide its order dated May 6, 2022, 

certified true copy of which was received by the Company on June 6, 2022. 

Accordingly, the Board of Directors at its meeting held on July 26, 2022, have made the Scheme 

effective. Upon the Scheme becoming effective, the identified business, branches, assets specific & 

general liabilities, debts, accumulated tax loss and unabsorbed tax depreciation, obligations, permits, 

contracts, employees, agreements, policies, arrangements, approvals, sanctions and proceedings etc. 



of the InCred Demerged Undertaking as defined in the Scheme carried on by erstwhile IFSL have 

vested in IFSL. IPFL has 4 employees at the end of the year. The Company continued to focus on 

retaining high quality talent across the organization and ensured lot more employee engagement 

initiatives to keep a fine balance between work demands and workplace fun for employees. 

Further, pursuant to the said Scheme becoming effective, the NCDs of the erstwhile IFSL, have 

transferred to and vested in IFSL, and the obligations towards payment of interest or repayment of the 

principal amounts will vest in the IFSL. 

Further as per the Scheme, the remaining NBFC business as provided in the Scheme shall continue to 

be carried out by IPFL. Pursuant to the Scheme, the name of the Company has changed to InCred 

Prime Finance Limited. 

Business Update: 

As on March 31, 2023, unsecured loan book worth Rs. 1.5 crore is outstanding under the company and 

the rest of the loan book has been transferred to IFSL. 

Performance highlights of the Company: 

✓ Loans and Advances - Rs. 1.5 Crs 
✓ Net Interest Income – Rs. 0.57 Crs 
✓ Profit before Tax – Rs.  0.17 Crs 
✓ Profit after Tax – Rs. 0.02 Crs 

 

Internal control systems and their adequacy: 
  
Internal Audit function lead by Head, Internal Audit reports functionally to Audit Committee. The function 
is governed by Internal Audit Policy and Charter which clearly defines roles and responsibility and 
independence of Internal Auditors, Management responsibility. Risk based IA plan is prepared on an 
annual basis and the same is discussed and approved by Audit Committee. IA function is adequately 
skilled to deliver on IA plan. Internal Audit findings / reports are discussed with process owners and 
agreed action plan is tracked for implementation. Significant observations and action plan status is 
updated to Audit Committee. 
  
Opportunities & Threats 
Risk Management of the outstanding loan book is essential to manage risks associated with credit 
quality, market volatility and economic uncertainty.  
 
Outlook 
 
The management is contemplating business strategies for future roadmap in accordance with the 
discussions with stakeholders. 

 
Risks & Concerns: 
In view of the growing volatility in the operating environment impacting global businesses on an 
unprecedented scale, we are adopting a more proactive risk management and mitigation framework 
which is based on assessment of risks through proper analysis and understanding of the underlying 
risks before undertaking any transactions and changing or implementing processes and systems. The 
key risks are the following:  

 

• Liquidity Risk  
The Company has in place Asset Liability Management Committee (ALCO), consisting of Directors 
and senior officials. They review the policies, systems, controls, and positions of the financing 
business and oversee the implementation and ensure adherence to the risk tolerance/limits and 
liquidity buffer.  

 

• Credit Risk  
The Company has a stringent Credit Appraisal System and monitoring processes for identification, 
assessment, and mitigation of Credit Risk. 



 

• Regulatory Risk  
We fully comply with all the periodic guidelines issued by the RBI and other regulators and adhere 
strictly to all the regulatory requirements. 

 

• IT risk 
we have put in processes, systems and tools for ensuring vigilant monitoring, audit logging and 
suspicious activity reporting.  
 

 

For InCred Prime Finance Limited 

 

  

      Sd/-                                                                                    Sd/- 

Bhupinder Singh     Vivek Bansal 

Director                                                                 Director  

DIN: 07342318      DIN: 07835456 

 

 

Place: Mumbai 

Date: May 16, 2023 
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ANNEXURE ‘C’TO BOARD’S REPORT 

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES 

 

[Pursuant to clause (o) of sub-section (3) of section 134 of the Act and Rule 9 of the Companies (Corporate Social Responsibility) Rules, 2014] 

 

1. The Company’s CSR mission is to contribute to the social and economic development of the community through a series of interventions. The 

company’s strategy is to integrate its activities in community development, social responsibility and environmental responsibility and encourage 

each business unit or function to include these considerations into its operations. The Company, for Corporate Social Responsibility activities, 

strives to promote education and ensure environmental sustainability/ ecological balance etc.  

 

The CSR Policy adopted by your Company is available on the website of the Company at https://www.incredprime.com  

 

2. The CSR committee of the Board of Directors as on the date of this Board Report comprises of the following: 

 

Sr. No. Name of Director Designation Number of CSR meeting 

held/entitled to attend 

during the year 

Number of CSR meeting 

attended during the year 

1. Mr. Debashish Dutta 

Gupta* 

Independent Director 0 0 

2. Mr. Vivek Bansal Non-Executive Director  1 1 

3. Mrs. Rupa Vora Independent Director 1 1 

4. Mr. Karnam Sekar** Independent Director 1 1 
 

* appointed w.e.f July 26, 2022 and ceased to be a member w.e.f. March 30, 2023 

**ceased to be member w.e.f. July 27, 2022 and appointed as a member w.e.f. March 31, 2023 

  

3. The Composition of CSR Committee, CSR Policy and CSR projects approved by the Board of our Company is available on the website of the 

Company at https://www. incredprime.com. 

  

4. Impact assessments of CSR Projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social Responsibility Policy) 

Rules, 2014: Not Applicable 

 
 

 

https://www.incredprime.com/
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5. Amount available for set off in pursuance of sub -rule (3) of rule 7 of the Companies (Corporate Social Responsibility Policy) Rules, 2014 and the 

amount required for set off for the financial year: 

 

Sr. No. Financial Year Amount available for set off from 

preceding financial years 

(in INR) 

Amount required to be set-off for 

the financial year, if any  

(in INR) 

1. 2021-22 NIL NIL 

2. 2020-21 NIL NIL 

3. 2019-20 NIL NIL 

 Total   

  

6. Average net profit of the company as per section 135(5):  2221.22 Lakhs 

 

7. CSR obligation 

 

Sr. No. Particulars Amount (INR in Lakhs) 

a.  Two percent of average net profits of the company as per section 135(5) 44.70 

b.  Surplus arising out of the CSR Projects or programmes or activity of the previous 

financial years 

NIL 

c.  Amount required to be set off for the financial year NIL 

d.  Total CSR obligation for the financial year (7a + 7b- 7c) 44.70 

 

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

 

Total Amount Spent for 
the Financial Year:  
(In INR.) 

Amount spent (In INR.) 

Total Amount transferred to Unspent CSR 
Account as per section 136 

Amount transferred to any fund specified under Schedule VII 
as per second proviso to section 135(5) 

Amount (in INR) Date of Transfer Name of the fund Amount (in INR) Date of Transfer 

44,70,000   PM Cares Fund 1, 26, 800 16 May, 2023 
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(b) Details of CSR amount spent against ongoing projects for the financial year: 

1 2 3 4 5 6 7 8 9 10 11 

Sr. No. 
  

Name of the 
project 
  

Items from the 
list of activities in 
Schedule VII of 
the act. 
  

Local Area 
(Yes/No) 
  

Location of 
the Project  

  Projec
t 
durati
on 
  

Amount 
allocated 
for the 
project (in 
INR) 
  

Amount 
spent in the 
current 
financial 
year (in 
INR) 
  

Amount 
transferred 
to unspent 
CSR 
account for 
the project 
as per 
section 
135(6) (in 
INR) 
  

Mode of 
Implement
ation 
Direct 
(Yes/No) 
  

Mode of Implementation- 
Through Implementing Agency 
  

State District Name CSR 
Registration No. 

1 Nanhi Kali  Promoting 
Education  

Yes Maharashtra / 
Madhya 
Pradesh / 
Uttar 
Pradesh 

Palghar / 
Ratlam /  
Varanasi 

- - 43,43,200  NIL  Yes K.C. Mahindra 
Education 
Trust and  
Nandi 
Foundation 

CSR00000511 

  Total             43,43,200         

 

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

1 2 3 4 5 6 7 8 

Sr. No.  Name of the 
Project  

Items from the list 
of activities in 

schedule VII of the 
act  

Local Area 
(Yes/No)  

Location of the 
project 

Amount spent 
for the project (in 

INR)  

Mode of 
Implementati
on on Direct 

(Yes/No)  

Mode of Implementation 
through Implementing 

Agency 

State District Name CSR 
Registration 

number 

1.         

 

 

(d) Amount spent in administrative overheads: NA 
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(e) Amount spent on Impact Assessment, if applicable: NA  

(f) Total amount spent for the financial year (8b + 8c + 8d + 8e): INR 44,70,000/- 

(g) Excess amount for set off, if any: NIL 

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

 

Sr. 
No
. 

Preceding 
Financial 

year 

Amount transferred to unspent 
CSR account under section 

135(6) (in INR)  

Amount spent in the 
reporting financial year 

(in INR) 

Amount transferred to any fund specified 
under schedule VII as per section 135 (6), 

if any. 
Amount remaining to be spent 
in succeeding financial years 

(in INR.) Name of the 
fund 

Amount (in 
INR) 

Date of 
transfer 

1. 2021-22 NIL  NIL  - NIL  - NIL  

2. 2020-21 NIL  NIL  - NIL  - NIL  

3. 2019-20 NIL  NIL  - NIL  - NIL 

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

10. In case of creation or acquisition of capital asset, furnish the details relating to asset so created or acquired through CSR spent in the financial year. 

(asset – wise details). 

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

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

(c) Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their address etc: NA 

(d) Provide details of the capital asset(s) created or acquired (including complete address and location of the capital asset):NA 

 

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profits as per section 135(5): NA 

 
 

For InCred Prime Finance Limited 

 

   Sd/-       

Rupa Vora 

Independent Director    

DIN: 01831916 

 

Place: Mumbai 

Date: May 16, 2023 
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20. Disclosure as per Section II of RBI circular RBl/2022-23/26 DOR,ACC.REC,No.20/21.04.018/2022-23 dated April 
19, 2022 

A) Corporate governance 

1) Composition of the Board 

SI. Name of Director Capacity (I.e. DIN Number of No.of No.of 

No. Director since Executive/ Non- Board Meetings other shares held 

Executive/ Director In and 

Chairman/ , ___ ships convertible 
Promoter Held Attended Instruments 

nominee/ held In the 

Independent) NBFC as at 
March 31, 

2023 

1 Mr. Bhupinder 13-12-2016 Non-Executive 07342318 6 5 11 25,19,554 

Singh1 Director 

2 Mr. Vivek 12-06-2018 Non-Executive 07835456 6 5 4 22,50,000 

Bansal2 Director 

3 Mr. Debashish 01-12-2020 Independent 03572010 6_ 6 0 -
Dutta Gupta' Director 

4 Mr. Vivek 19-03-2018 Non-Executive 02363239 3 2 3 -
Anand PS4 Director 

5 Ms. Rupa Vora 27-10-2017 Independent 01831916 6 6 6 . 
Director 

6 Mr. Karnam 31-03-2023 Independent 07400094 3 3 3 -
Sekar5 Director 

1 Pursuant to the composite scheme of arrangement, Mr. Bhupinder Singh has been redesignated as.Non-Executive Director of the 
Company with effect from July 26, 2022. 
2 Pursuant to the composite scheme of arrangement, Mr. Vivek Bansal has been redesignated as Non-Executive Director of thei 
Company with effect from July 26, 2022. 
'Mr. Debashlsh Dutta Gupta, appointed as the Independent Director, ceased to be an Independent Director with effect from March 
30, 2023 due to preoccupation with other assignments. 
For Remuneration details, refer note No 31 - Related party 
•1 Mr. Vivek Anand PS, appointed as the Nominee of Oaks Asset Management Limited pursuant to the provisions of.U1e Shareholders 
Agreement entered between the Company, promoter and investors ceased to be a Director vvith effect from July 27, 2022 pursuarrl 
to the composite scheme of 21rrangement, since certain part of the bt1siness of the Company has demerged Into the IFSL.and he hM 
been appointed in as director In the IFSL 
5 Mr. Karnam Sekar who had ceased to be an Independent Dire<:tor of the Company with effect from July 27, 2022 pursuant to the 
composite scheme of arrangement has been reappointed for his second term as the Independent Director of the Company with effect 
from March 31, 2023. 
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Details of change in composition of the Board during the current and previous financial year. 

-·--
Capacity Nature or change 

SI. Name of Director (i.e., Executive/ Non- Effective date of change 

No. Executive/ Chairman/ (Resignation, 

Promoter nominee/ appointment) 

Independent) 
1. Mr. Deepak Narang Independent Director Resignation 11.06.2021 

2. Mr. Girish Dinanath Nadkarni Non~Executive Director Resignation 13.06.2021 

3. Mr. Antonius Bruijninckx Non-Executive Director Resignation 15.12.2021 

4. Mr. Karnam Sekar Independent Director Appointment 17.12.2021 

5. Mr .. Bhupinder Singh Non-Executive Director Redesignation 26.07.2022 

6. Mr. Vivek Bansal Non-Executive Director Redesignation 26.07.2022 

7. Mr. Debashish Dutta Gupta 
-

Independent Director Resignation 30.03.2023 
8. Mr. Vivek Anand PS Independent Director Resignation 27.07.2022 
9. Mr. Karnam Sekar Independent Director Resignation 27.07.2022 
10. Mr. Karnam Sekar Independent Director Appointment 31.03.2023 

Where an independent director resigns before expiry of her/ his term, the reasons for resignation as given by 

her/him shall be disclosed. 

1. Mr. Deepak Narang resigned as the Director due to his pre-occupation with other assignments & 

engagement in other personal work. 

2. On account of the effectiveness of the Composite Scheme of amalgamation and arrangement amongst 

lnCred Holdings Limited (formerly 'KKR Capital Markets India Limited'), Bee Finance limited, lnCred Financial 

Services limited (formerly 'KKR India Financial Services Limited'), lnCred Prime Finance limited (formerly 

'lnCred Financial Services Limited') ("the Company"), and their respective shareholders on July 26, 2022, 

which was approved by the National Company Law Tribunal vide its order dated May 6, 2022, Mr. Karnam 

Sekar who was appointed as Independent Director of the Company, resigned before completion of their 

term. 

3. Mr. Debashish Dutta Gupta who was appointed as an Independent Director of the Company, resigned before 

completion of his term on March 30, 2023, due to his pre-occupation with other assignments. 

None of the directors of the Company are related to each other. 
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Committees of the Board and their composition: 

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE ("CSR") 

The role of CSR Committee includes the following: 
• To finalize and appraise to the Board a CSR policy for the Company. 
• To recommend CSR activities and expenditure on the same; and 
• To monitor implementation of the CSR policy of the Company from time to time. 

Member of 
capacity Number of Meetings 

No.of (i.e., Executive/ Non- of 
SI. Name of the CQmmittee Committee Executive/ Chairman/ 

shares 
No. Director 

held in since Promoter nominee/ Held Attended 

Independent) 
the NBFC 

asat 

March 31, 

2023 
-----, 

1. Ms. Rupa Vora June 12, 2018 Independent Director 1 1 . 
···--· .. 

2, Mr. Debashish July 26, 2022 Independent Director . . . 
Dutta Gupta' 

3, Mr. Karnam March 31, 2023 Independent Director 1 1 . 
Sekar7 

4. Mr. VivekBansal March 25, 2019 Non-Executive Director 1 1 22,50,000 

AUDIT COMMITTEE ("AC") 

The role of the AC includes the following: 

• Oversight of the entity's financial reporting process and the disclosure of Its financial Information to 
ensure that the financial statementls correct, sufficient and credible; 

• Recommendation for appointment, remuneration and terms of appointment of auditors of the entity; 

• Approval of payment to statutory auditors for any other services rendered by the statutory auditors; 
• Reviewing, with the management, the annual financial statements and auditor's report thereon before 

submission to the board for approval, with particular reference to: 
a. matters required to be included in the director's responsibility statement to be included in the board's 

report in terms of clause (c) of sub-section (3) of Section 134of the Companies Act, 2013; 
b, changes, if any, in accounting policies and practices and. reasons for the same; 
c, major accounting entries involving estimates based on the exercise of Judgment by management; 
d, significant adjustments made in the financial statements arising out of audit findings; 
e, compliance with legal requirements relating to financial statements; 
f. disclosure ofany related party transactions; 
g. modified opinion(s) in the draft audit report; 
Reviewing, with the management, the financial statements before submission to the board for approval; 

6 Ceased to be a member of the Committee since March 30, 2023, No meeting was held during the tenure for which Mr. Debashlsh 
Dutta Gupta was the member of the Committee. 
7 Mr. Karnam Sekar who had ceased to be an Independent Director ofihe Company with effect from July 27, 2022. p.irsuant to the 
composite scheme of arrangement has been reappointed for his second term as the Independent Director of the company with effect 
from March 31, 2023. Accordingly, Mr. Karnam Sekar was reappointed as a meml;>er oft11e Cornmmee on Marr:h 31, 2023. 
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SI. 
No. 

1. 

2. 

• 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 utilisation of proceeds of a public or rights issue, and making appropriate 
recommendations to the board to take up steps in this matter; 

~ Reviewing and monitoring the audltor1s independence and performance1 and effectiveness of audit 
process; 

• 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 entity, wherever it is necessary; 
• Evaluation of internal financial controls and risk management systems; 

• Reviewing, with the management, performance of statutory and Internal auditors, adequacy of the 
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 of any significant findings and follow up there on; 

• 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; 

• Discussion with statutory auditors before the audit commences, ab.out 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 debenture holders, shareholders 
(in case of non-payment of declared dividends) and creditors; 

• To review the functioning of the whistle blower mechanism; 

• Approval of appointment of Chief Financial Officer after assessing the qualifications, experience and 
background, etc. of the candidate; 

• Carrying out any other function as is mentioned In the terms of reference of the audit committee; 

• Reviewing the utilization of loans and/ or advances from/investment by the holding company In the 
subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever Is lower 
including existing loans / advances/ investments existing as on the date of coming into force of this 
provision; 

• Consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerner, 
amalgamation etc., on the entity and its shareholders; 

• Any such other role/function as may be specifically referred to the Committee by the Board of Directors 
or as may be required under the Companies Act, 2013 or any other law for the time being in force. 

Name of 
Director 

Ms. Rupa Vora 

Mr. Debashish 

Member of 

Committee 

since 

October 27, 
2017 

December 01, 
2020 

apac,ty 
(I.e., Executive/ Non

Executive/ Chairman/ 

Promoter nominee/ 

Independent) 

Chairperson 

the Committee 

Held Attended 

4 4 

4 

J(Z 

No.of 

shares 

held in 

the NBFC 

as at 

March 31, 

2023 
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Dutta Gupta• 
3. Mr. Karnam March 31, 2023 Independent Director 3 3 -

Sekar9 

4. Mr. Bhupinder July 26, 2022 Non-Executive Director l 1 25,19,554 
Singh10 

NOMINATION AND REMUNERATION COMMITTEE ("NRC") 

The role of the NRC includes the following: 

• Identification of persons qualified to become director, recommendations to the Board for their 
appointment /removal or filling of vacancies on the Board; 

• Identification of persons for appointment as the Senior Management Personnel of the Company. 
• Note: As per Section 178(5), "senior management personnel" of a Company means members of the core 

management team of the Co (excluding Board of directors) comprising all members of management one 
level below the executive directors, including the functional heads. 

• Administration and superintendence of the Employee Stock Option Schemes of the Company. 
• Formulation, supervision and implementation of the following policies: 

a. Appointment & Remuneration Policy for the Directors and Key Managerial Personnel's; 
b. Employees Remuneration Policy; 
c. Polley for Annual Performance Evaluation of the Directors. 

• Formulation of the criteria for determining qualifications, positive attributes and independence of a 
director and recommend to the board of directors a policy relating to, the remuneration of the directors, 
key managerial personnel and other employees; 

For every appointment of an independent director, 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 in such description. For the purpose of identifying suitable candidates, the 
Committee may: 
a. use the services of an external agencies, if required; 
b. consider candidates from a wide range of backgrounds, having due regard to diversity; and 
c. consider the time commitments of the candidates 

,&,--r-""··,. • formulation of criteria for evaluation of performance of Independent directors and the board of directors; 

;:~;:~<.., ~ 4.s;I;~~. whether to extend or continue the term of appointment of the independent director, on the basis of the 
' / . \~\ report of performance evaluation of independent directors. -' ,g~:;;:t~s f, ;i recommend to the board, all remuneration, In whatever form, payable to senior management. 

cG l19~0tiW ,~ / Any such other role/functions as may be specifically referred to the Committee by the Boar.d of Directors 
,, • . . . . ., * /J and/ or other committees of Directors of the Company or as may be required under the Companies Act, 

· .. ,.,.,~.J::.:? 2013or any other law for the time being in force. 

Member of 
apac,ty 

No.of 

e Ceased to be a member of the Committee since March 30, 2023, 
9 Mr. Karnam Sekar who had ceased to be an Independent Director of the Company with effect from July 27, 2022 pursuant to the 
composite scheme of arrangement has been reappointed for his second term as the Independent Director of the Company with effect 
from March 31, 2023. Accordingly, Mr. Karnam Sekar was not a member of the Committee for being eligible to atlend lhe Meeting 
held on December 19, 2022. 
10 Mr. Bhupinder Singh was appointed as a member of the Commlllee on July 26, 2022. 
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SI, Name of Committee (i.e., EKecutive/ Non- the Committee shares 

No. Director since Executive/ Chairman/ held in 

Promoter nominee/ 
Held Attended the NBFC 

Independent) asat 
March 31, 

2023 

1. Ms. Rupa Vora October 27, Chairperson 2 2 . 
2017 

2. Mr. Vivek Anand April 10, 2018 Non-Executive Director 1 1 . 
p511 

3. Mr. Debashish December 011 Independent Director 2 2 . 

Dutta Gupta" 2020 
4. Mr. Karnam March 31, 2023 Independent Director . . . 

Sekar13 

5. Mr. Bhupinder June 13, 2021 Non-Executive Director 2 2 I 25,19,554 

Singh 

RISK MANAGEMENT COMMITTEE ("RMC") 

The role of the RMC includes the following: 
• Review and manage the Risk Management framework and processes of the Company In compliance with 

the regulatory provisions and the best practices; 

• To formulate a detailed risk management policy which shall include: 
a. A framework for identification of internal and external risks specifically faced by the Company, in 

particular Including financial, operational, sectoral, sustainability (particularly, ESG related risks), 
information, cyber security risks or any other risk as may be determined by the Committee. 

b. Measures for risk mitigation Including systems and processes for internal control of identified risks. 

c. Business continuity plan. 
• To ensure that appropriate methodology, processes and systems are In place to monitor and evaluate 

risks associated with the business of the Company; 
• To monitor and oversee implementation of the risk management policy, including evaluating the 

adequacy of risk management systems; 
• To periodically review the risk management policy, at least once in two years, including .by considering 

the changing industry dynamics and evolving complexity; 
• To keep the Board of Directors Informed about the nature and content of its discussions, 

recommendations and actions to be taken; 
The appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be subject to 
review by the Risk Management Committee. 
To review framework for monitoring and managing various types of risks including credit risk, market 
risk, fraud risk and status of compliance with the Anti-Money Laundering (AML) Standards; 
To review the various risk related aspects of the loan and asset portfolio, 
To review and approve the various policies pertaining to the following: 
a. Lending activities of the Company; 
b. Know Your Customer (KYC)'and AML; 

11 Ceased to be a member of the Committee since July 27, 2022. 
12 Ceased to be a member of the Committee since March 30, 2023. 
13 Mr. Karnam Sekar who had ceased to be an Independent Director of the Company with effect from July 27, 2022 pursuant to the 
composite scheme of arrangement has been reappointed for his second term as the Independent Director of the Company with effect 
from March 31, 2023. Accordingly, Mr. Karnam Sekar was reappointed as a member of the Committee on March 31, 2023. No 
meeting was held while Mr. Karnam Sekar was part of the Committee. 
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SI. 
No. 

1. 

2. 

c. Recovery and Collections; 
• Any such other role/functions as may be specifically referred to the Committee by the Board of Directors 

and I or other committees of Directors of the Company or as may be required under the Companies Act, 
2013 or any other law for the time being in force. 

Member of 
capacity Number of No.of 

Name of Director (i.e., Executive/ Non- Meetings of Committee Executive/ Chairman/ shares 
&Member the Committee since Promoter nominee/ held In 

Independent) Held Attended the NBFC 

asat 
March 31, 

2023 

Mr. Bhupinder Singh March 28, Non-Executive Director 2 2 25,19,5S4 
2017 

Mr. Vivek Bansal March 28, Non-Executive Director 2 2 22,S0,000 
2017 ,,, ________ 

·Ms, Rupa Vora 14 3. October 13, Independent Director - - . 
1~,,.. __ ,, __ "" . 2021 

4. Mr. Saurabh March 28, Member - -
Jhalaria15 2017 

5. Mr. Prithvi March 28, Member - - -
Chandrasekhar" 2017 

6. Mr. Shailesh Kumar17 July 27, 2022 Chief Financial Officer 2 2 2,000 

IT STRATEGY COMMITTEE ("ITSC") 

Terms of Reference: 

The role of ITSC includes the following: 
• Approving Information Technology ("IT") strategy and policy documents and ensuring that the 

management has put an effective strategic planning process in place; 
Ascertaining that management has implemented processes and practices that ensure that the IT delivers 
value to the business; 
Ensuring IT investments represent a balance of risks and benefits and that budgets are acceptable; 
Monitoring the method that management uses to determine the IT resources needed to achieve strategic 
goals and provide high-level direction.for sourcing and use of IT resources; 
Ensuring proper balance of IT investments for sustaining NBFCs growth and becoming aware about 
exposure towards IT risks and controls; 
To settle any question, difficulty or doubt that may arise In regard to the above matters; and 
Any such other role/functions as may be specifically referred to the Committee by the Board of Directors 

14 Ceased to be a member of the Committee since July 27, 2022. 
15 Ceased to be a member of the Committee since July 27, 2022. 
16 Ceased to be a member of the Committee since July 27, 2022. 
17 Appointed as a member of the Committee with effect from July 27, 2022. 
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--

Capacity Number of No.of 

SI. Name of Director & Member of (i.e., Executive/ Non- Meetings of shares held 

No. Member Committee EKecutive/ Chairman/ the Committee In the NBFC 
since Promoter nominee/ as at March 

Independent) 
Heid Attended 

31,2023 

l Mr. Vivek Bansal June 12, 2018 Non-Executive Director 2 1 22,50,000 
2 Mr. Karnam Sekar18 March 31, 2023 Independent Director 2 2 . 
3 Mr. Debashish Dutta Gupta" July 26, 2022 Independent Director 1 1 -
4 Ms. Rupa Vora June 12, 2018 Independent Director 2 2 -
5 Mr. Ashwin Sekar20 April 29, 2022 Member 1 l 

6 Mr. Selvan Mohan" July 26, 2022 Member 1 1 -

ASSETS LIABILITY MANAGEMENT COMMITTEE ("ALCO") 

The role of the ALCO includes the following: 

• To review/ monitor the Asset Liability Management (ALM) profile and systems of the Company from time 

to time; 

• To monitor and manage the following by taking appropriate steps and recommending suitable measures 

to the Board: 

Liquidity Risk; 

Market Risk; 

Interest Rate Risk; 

Funding and Capital Planning 
• To monitor and advise maturity profile and mix of the incremental Assets and Liabilities of the Company; 

• To formulate Interest Rate view of the Company and advise future business strategy accordingly If 

required. To advise on appropriate mix of between Fixed v/s Floating Interest Rate liabilities/ resources 

and assets etc.; 
• To advise on Funding, Source & Mix of Liabilities, Product Pricing for the loans etc.; 

• To advise on benchmark Floating Reference Rate (RFRR) and to amend/ change the same from time to 

time, as required; 
To review the ALM returns and take suitable remedial measures; 

To adopt, amend, revise and modify ALM Policy of the Company in compliance with the regulatory 

requirements; 

To assess the funding and capital planning for the Company; 

To advise roadmap for profit planning and growth projections of the Company. 

" Mr Karnam Sekar who had ceased to be an Independent Director of the Company wilh effect from July 26, 2022 pursuant to the 
composite scheme of arrangement has been reapp<:iinted for his second term as,lhe lodepen9ent Director ofthe Company with effect 
from March 31, 2023. Accordingly, Mr. Karnain Seliarwas reappointed as a member of the Committee on March 31, 2023. 
18 Ceased to be a member of the Committee since March 30, 2023. 
20 Appointed as a member with effect from April 29, 2022 and ceased to be a member of the Committee since July 26, 2022. 
21 Appointed as a member of the Committee with effect from July 26, 2022. 
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Member of 
capacity Num0ero1Meetrngs 

No.of 
(I.e., Executive/ Non• of 

SI, Name of 
the Committee shares Committee Executive/ Chairman/ No. Director& 

since held in 
Promoter nominee/ Held Attended Member 

the NBFC 
Independent) 

asat 
March 31, 

2023 

1. Mr. Vivek Bansal June 12, 2018 Non~Executive Director 2 2 22,50,000 
--··--•< 

2. Mr. Bhupinder March 28, 2017 Non-Executive Director 2 2 25,19,554 
Singh 

3. Mr. Saurabh March 28, 2017 Member . . . 
Jhalarla" 

4. Mr.'Shailesh July 27, 2022 Chief Financial Officer 2 2 2,000 
Kumar23 

FINANCE COMMITTEE 

The role of the Finance Committee Includes the following: 
• To approve borrowing of monies (otherwise than by issue of debentures) by way of availing 

financial facilities from financial institution(s) / bank(s) or other entities In form of term 
loan(s), guarantee(s), line of credit or in any other forms ("Facilities"), within the overall limits 
approved by the Board / shareholders, In connection with our Company's business 
requirement and taking necessary actions connected therewith; 

• To appoint security trustee(s) and/or create charge/mortgage in favour of the lenders of the 
company 

• To consider opening of bank accounts with various banks, apply and avail corporate Internet 
banking, fax indemnity facility, email indemnity, online account statement viewing facility 
with respect to account maintained with various banks and to revise signatories for operating 
various bank accounts of the company as and when necessary; 

• To review and approve an Assignment/ Securitizatlon transaction or a transaction relating to 
the transfer of Financial Assets or Cash Flows; 

• To review a.nd approve arrangements and tie-ups with the banks for various banking facilities 
and/ or cash management services; 

• To consider and approve availing of bank guarantees from various banks; 
• To consider availing of corporate credit cards including credit card facility in the name of 

employees I officials of the company and the terms of such facilities; 
• To approve investment of surplus funds of the Company, within the limits approved by the 

Board, In Mutual Funds, Fixed Deposits, Government Securities, securities of any 
Company/Body Corporate etc. and redemption, disinvestment thereof; 

• To review and recommend the Investment Policy to the Board; 
• To review and approve the Demand and Call Loan Policy and other related policies relating to 

Finance and Treasury (except the policies on Asset Liability Management and Rate of Interest) 
of the Company; 

• To decide on matters relating to the finalization of the terms and conditions of non
convertible debentures (NCDs) to be issued on private placement basis and allotted from time 
to time within the aggregate limit as approved by the Board of Directors, decide the opening 
and closing Date for receiving application and date of allotment /deemed date of allotment, 

22 Ceased to be a member of the Committee since July 27, 2022. 
23 Appointed as a member of the Committee with effect from July 27, 2022, 

JI< 
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SJ. 
No. 

1. 

2, 

Name of 
Director 

apply with stock exchanges for listing of the NCDs; 
• To appoint the debenture trustee, legal advisors, depositories, custodians, registrar and 

transfer agent and other intermediaries, in accordance with the provisions of the applicable 
Debt Regulations and the related formalities 

• To approve, authorize officials to sign and execute Offer Document (s), Offer Letter (s), 
-Information Memorandum(s) as per the prescribed format, if any, Including any declaration, 
confirmation, affirmation, indemnity and undertaking in respect of the NCDs to the potential 
investors, listing application(s), various agreements Including but riot limited to Deed of 
Hypothecation, Debenture Trust Deed, Debenture Trustee Agreement, Listing Agreement, 
undertakings, deeds, dedarations, affidavits, certificates, documents, etc and all other 
documents and to do all such acts, deeds and thlngs,and to comply with all formalities as may 
be required in connection with and incidental to the offering of NCDs on private placement 
basis including the post issue formalities and with power to settle any question, difficulties or 
doubts that may arise in regard to the Issue or allotment of such NCDs as may be deemed flt. 

• To delegate authorities from time to time to the executives/ authorized representatives to 
implement the decisions of the Committee from time to time. 

• Any such other role/functions as may be specifically referred to the Committee by the Board 
of Directors 

Member of 
~apacity Numberofl\ileefmgs 

Na.of (i.e., Executive/ Non• of 
the Committee Committee since Executive/ Chairman/ shares 

Promoter nominee/ Held Attended held In 

Independent) the NBFC 

as at 
March 31, 

2023 

Mr, Vivek Bansal June 12, 2018 Non-Executive Director 11 11 22,50,000 

Mr. Bhupinder Aprll 10, 2018 Non-Executive Director 11 11 25,19,554 
Singh 

1) General Body Meetings 

SI. TypeorMeetlng (Ann'uiii/Extra:·- ., Date and Place Special resolutions passed 

No. Ordinary) 

1. Annual General Meeting September 30,2022 at . Approval for adoption of restated 
Registered office of the Articles of Association of the 
Company Company. 

- Approval for reappointment of 
Ms. Rupa Raju! Vora (DIN: 
01831916) as an Independent 
Director of the Company 

2) Details of non-compliance with requirements of Companies Act, 2013 

Not Applicable 



lnCred Prime Finance Limited 
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Notes to the Standalone Financial Statements 

3) Details of penalties and strictures 

None 

B) Breach of Covenant- There are no breach of Covenants In the current year and previous year. 

C) Divergence in Asset Classification and Provisioning- Not Applicable 
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Notes to the Stan-dalone flnandal Statements 

ll. DiWOSure puri u~n110 RBI notification ' RBl/l:019•10/110 OOA (NSrC).CC.PO.No.109/l2.10.106/2019•UI dated M,rch ll, 2020 • implem.eAtatk>n 
of Indian AuounlinJ Sunda1ds 

Difference 
r-J Asset 

Gross Ca rryln, 
lon A!Jowance, 

P1ovlffl>n.s between Ind AS, 
Asset ClasslflcatJon as per ft81 Norms for vur dasslfkatron (P,ovls.lori.1) as Net 0nvfl\f 

en-ded 3ht March 20U ~\per Ind AS 
Amount as pe, 

required undet Amount 
requiled H pet 109 ptO\lhlons 

1 

Ind AS IRACP norm.s and IAAc:P I 1ot Ind AS 109 
norms 

111 - 121 m (<) ~Sl•Ol.14\ ,,, '7l:J4!..16l 
p.,formlngAss~ts 

Stage 1 69.7S 0.02 69.73 0 .02 . 
St•ndard Stage 2 . . 
Subtotal 69.lS 0.02 69.73 0 .02 

Non•Performing Au-eu (NPA) 
Su!a1a,dard s1age J ,,2.2a 186.98 75.30 0.14 186.84 

Do1Jbtful • up 10 1 year Stage 3 106.S7 U08.S7) 
l to 3 years S1age 3 . 7827 (76,!)J 

More than 3 vears Sta.,.e 3 
Subto tal for doubtful . 18U4 (186.84) 

loss Staae3 . . 
Subtotal for NPA 262,28 186.98 75.30 186.93 (0.00) 

Other items such as guiranttes, loan Sta'>le 1 0.00 0.00 . 
commitments, etc. Whkh are tn the scope of Ind Stne2 . . --
AS 109 bvt not co~ered under current Income 
fteco5r,ition, Asset Clas1ifiCation and 
P1o'M•onine (IAACP) no ,ms St,gc 3 . 
Svbtol11l . 

Stt&t- 1 69.7S 0.02 69.7) 0.0l 

101111 
Staie z . 
Stage 3 26Z.Z8 116.98 JS.30 186.98 (0.00) 

Tolal 33Z.03 116.99 145.0) 187.00 (0.00) 
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21, Oisdosu,e pursuant 10 RBI notificalion ·RBl/2019.-10/170 DOR (NBFCJ.CC.PO.No.109/22,10,106/2019·20' da1ed M 3f(h 13, 2020 • Implementation 

of Indian Ae<ounting Standards (Continued) 
CRs in la\:hs) 

Asset LOSS Allowan<es 
Olfference 

Asset Cli.sslftcatlo.n as ~r RBI Norms for YHI" daisslflt3tlon 
Gros.s Carryfng 

(Provhlons) as Net ean,•in,g 
P1ovlslons between Ind AS 

ended 31St March 2021 as pe.r lnd~S 
Amount as per 

,requl1td under A.m.:iunt 
required as pet 109 provisions 

Ind AS IRACP norms: andlRACP 
·<t~09 Ind AS 109 

norms 
(I) . t2l Ol (41 t5\d)~~r41 161 171:1411161 

Performing Assets 

Stage 1 3,49,S4 1.03 2,461.4S 3,47,079,58 912.!S 1,539.30 

Standard Stage 2 21,971.46 1,229.09 N,742,37 1,260.7' (31.65) 

Subtotal 3,71,512,49 3,690.54 3,67,821.95 2,182.89 1,507.65 

Non-Performing Assets (NPA) 

Substanda1d Stage 3 10,811.36 5,406.89 S,40<.47 829.56 4,577.33 

Doubtful • up to l year St,ge 3 328.05 1328.0S) 

1 to 3 years Staec 3 ·. . 
More than 3 years Stag!? 3 . 
Subtotal for doubtful 328.05 (328.05) 

LOSS Stage l . 
Subtotal for NPA 10,811.36 S,<06.89 S,404.47 1,157.61 4,249.lS 

~g~ l 14,248.30 9.42 1',238.88 . 9.42 
Other ltt ms such a,s guarantees, loa!\ Stage 2 
commit menu, t l<. whl<h are In the scope of Ind 
AS 109 but not co .. ·ered und~r cuffMt Income 
Recognition, Asset Cla~sification .)nd 

P1ovlilonl11 11: (IR.ACPI norms Stage 3 . 
Subtotal 14,248.30 9.42 1,t,238.88 . 9.42 

Stace 1 3,63,789.33 2,470.87 3,61,313.46 922.tS 1.s•s.n 
Total 

Stage 2 21,971.46 1,229.09 20,742.37 1,260.74 (31.6S) 

Stage l 10,811.36 S,406.89 S,404.47 1,151.61 4,249.28 

Total 3,96,572.14 9,106.SS 3,81,'16S,29 3,340.50 S,766.3S 
-·-

' 

r 

/ 



47. Pte•,lous year figures are u•g•ouped/redassified, _wherever necessary, to corrtspond with the current \•eci's d~ssi ficatlon / div.losure. 

48. P,e,..ious yNr flgu,es have been auditl?d by another firm of chanered accountimts. 

49. There have been no significMt eve nu afte, the ,eportlng date that ,equ!re d isclostirt in these financia1 .n atements, 

As pe, our report of even d-1t~ 

f<>t Shlnde Naya\ an d Anodoltcs 
Chart tted Accountants 
ICAI f irm lttg,luratloo No,; 119906\V 

,.hmbushlp No; 10t221 

PIJto: Mumbai 

Date: May 16, 1023 

For olndon beh1!f of the 8oard of Directors of 

lnCred Pli~e finan<c llmhed 
cm: U74$39MH1991Pl C]L03l2 

8hupln,de1 Slnth 

Oitecto.• 

DfN:07341318 

Shal!.esh Kum., 

ChJef Fimllclol O// i<tf 

u~,~ 
VivtT Baru-1I 

OittltOI 

D!N:078354S6 

8 haV'f'Hh Jatl\ 

Compony Sttfttory 

Mem1)11jl;ip No: Al0093 

Pl-'Ct: Mumb, 1 

Ooltc: May 16, 2023 
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