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(collectively, with any other book running lead managers that may be appointed in connection with the Offer, the
“Book Running Lead Managers”)

Re: Proposed initial public offering of equity shares of ¥10 cach (the “Equity Shares”) by the Company and
such offering, the “Offer™.

Dear Ladies and Gentlemen,
We, Rangamani & Co, Chartered Accountants, (Firm Registration Number: 0030508), have received a request

from the Company to certify details of key financial and operation performance indicators and price per share of
the Company based on the primary/ new issuances and secondary transactions and related details. We
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2013, and consent to use our name and details being included as “Expert” in terms of Sections 2(38), 26 and other
applicable provisions of the Companies Act, 2013, as amended, in the red herring prospectus (“RHP™) and the
prospectus (“Prospectus”) filed in relation to the Offer (collectively, the “Offer Documents™) or any other
material in connection with the Offer.

In this regard, we have reviewed the restated financial statements of the Company, as of and for (he six montl
periods ended September 30, 2023 and September 30, 2022 and the financial years ended March 31, 2023, March
31, 2022, and March 31, 2021, prepared in accordance with the Companies Act, 2013, as amended (the
“Companies Act”) and Indian Accounting Standards prescribed under the Companies Act (“Indian Accounting
Standards™) Rules, 2015 and restated in accordance with the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018, as amended (“ICDR Regulations™) and the reports
issued thereon (the “Restated Financial Statements™).

Accordingly, we certify the following:

I
a) The price per share of the Company (as adjusted for corporate actions, including split, bonus issuances)
based on the primary/ new issue of shares (equity/ convertible securities)

The details of the Equity Shares or convertible securities, excluding shares issued under ESOP Schemes and
issuance of bonus shares, during the 18 months preceding the date of this certificate, where such issuance is equal
to or more that 5% of the fully diluted paid-up share capital of the Company (calculated based on the pre-Offer
capital before such transaction(s) and excluding ESOPs granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolling 30 days (“Primary Issuance”) are as follows:

Bate af

- Name of the |
allotees

alintment—jm&w

GREATER Conversion
PACIFIC 5 of CCPS
CAPITAL 25-11-2023 27,520,722 19.06 165.40: it Bty Cash 4,55,19,27,419*
WIV LTD Shares
Total 27.520.722- 4,55,19,27.419

Weighted average cost of acquisition (in )

165.40

* No additional consideration was paid at the time of conversion of the GPC CCPS into Equity Shares.

** The CCPS were issued to GPC at a price of ¥ 194.86 per CCPS and post conversion of the CCPS to Equity
Shares, the resulting price per Equity Share is 3 165.40. No additional consideration was paid at the time of
conversion of the GPC CCPS into Equity Shares.

Except as stated above, it is confirmed that there are no primary/new issue of shares, equal to or more than 5% of
the fully diluted paid-up share capital of the Company (calculated on the pre-issue capital on the date of allotment)
in the 18 months prior to the date of this certificate.

b) The price per share of the Company (as adjusted for corporate actions, including split, bonus issuances)

based on secondary sale/ acquisitions of shares (equity/ convertible securities)

The details of secondary sale/ acquisitions of Equity Shares or any convertible securities (“Security(ies)”), where
the Promoters, members of the Promoter Group, Selling’ Shareholders, or Shareholder(s) having the right to

nominate Director(s) on the Company’s Board are a party to the transaction (excluding gifts), during the 18 months/r .‘
preceding the date of this certificate, where either acquisition or sale is equal to or more than 5% of the fully//, s
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diluted paid up share capital of the Company (calculated based on the pre-Offer capital before such transaction/s
and excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined together
over a span of rolling 30 days (“Secondary Transactions™), are as follows:

S. | Nameofthe | Nameofthe | Dateof  Numbe AcquisitionNature of Nature [ Total
No. | transferor acquirer | acquisitio | rof pi priceper pcquisitionpf consideration
: | nof Equity Jitd Equity onsider | (in 3)
Shares/ | paid- Share/ tion
j CCPS CCPS )
; acquire capita ; 2
5 d on fully
B Faesii o Evies s e L bt S e
1 THOMAS MUTHOOT | 03-10-2022 | 27,93,500 | 1.79% 194.86  |Transfer | Cash | 54.43.41,410.00
MUTHOOT FINCORP LTD
2 THOMAS JOHN | MUTHOOT 03-10-2022 | 27,83.975 1.78% 194.86 Transfer Cash | 54.24,85,368.50
MUTHOOT FINCORP LTD
3 THOMAS MUTHOOT | 03-10-2022 | 27.83251 | 1.78% 194.86  |Transfer | Cash | 54,23,44,289.86
GEORGE FINCORP LTD
MUTHOOT
4 REMMY MUTHOOT | 03-10-2022 | 11,79.438 | 0.76% 194.86  |Transfer | Cash | 22,98,25,288.68
THOMAS FINCORP LTD
5 PREETHI JOHN MUTHOOT 03-10-2022 11,88.963 | 0.76% 194.86 Transfer Cash | 23.16,81,330.18
MUTHOOT FINCORP LTD
6 NINA GEORGE MUTHOOT 03-10-2022 | 11,89.,687 | 0.76% 194.86 Transfer Cash | 23.18,22,408.82
FINCORP LTD
Total 1,19,18,814 2,32,25,00,096.04
Weighted average cost of acquisition (in ¥) 194.86

Except as stated above, it is confirmed that there have been no secondary sale/acquisition of shares

(equity/convertible securities) excluding gifts, where either acquisition or sale equal to or more than 5% of the

fully diluted paid-up share capital of the Company (calculated on the date of completion of the sale), in a single

transaction or a group of transactions in a short period of time, in the 18 months prior to the date of this certificate.

¢)  With reference to (a) and (b), weighted average cost of acquisition, floor price and cap price
Types of transactions ‘Weighted average | Floor | Cap price*
: cost of acquisition | price* (ie. | (e INR
(Rs. per Equity | INR []) 1D
Weighted average cost of acquisition for last 18 months for primary / new
issue of shares (equity/ convertible securities), excluding shares issued
under an employee stock option plan/employee stock option scheme and T
. o be
issuance of bonus shares, during the 18 months preceding the date of this :

: : 2 oL determined :
certificate. where such issuance is equal to or more than {ive per cent of the 165.40%* e Tater [+] times
fully diluted paid-up share capital of the Company (calculated based on the s
pre-issue capital before such transaction/s and excluding employee stock 2
options granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolling 30 days
Weighted average cost of acquisition for last 18 months for secondary sale
/ acquisition of shares equity/convertible securities), where promoter / 194.86 [] times
promoter group entities or Selling Shareholders or shareholder(s) having
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the rnight to nominate director(s) in our Board are a party to the transaction
(excluding gifts), during the 18 months preceding the date of this certificate,
where either acquisition or sale is equal to or more than five per cent of the
fully diluted paid-up share capital of the Company (calculated based on the
pre-issue capital before such transaction/s and excluding employee stock
options granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolling 30 days

*To be updated at prospectus stage

** The CCPS were issued to GPC at a price of ¥ 194.86 per CCPS and post conversion of the CCPS to Equity
Shares, the resulting price per Equity Share is ¥ 165.40. No additional consideration was paid at the time of
conversion of the GPC CCPS into Equity Shares.

II. Key financial and operation performance indicators:

The details of the key financial and operation performance indicators are set out under Annexure A:
The procedures carried out for such verification are included under Schedule 1.

We confirm that the information in this certificate is true, fair, correct, accurate and there is no untrue statement
or omission which would render the contents of this certificate misleading in its form or context and will enable
investors to make a well-informed decision.

We also consent to the inclusion of this letter as a part of “Material Contracts and Documents for Inspection” in
connection with Offer, which will be available for public for inspection from date of the filing of the RHP until
the Bid/Offer Closing Date.

We have conducted our examination in accordance with the ‘Guidance Note on Audit Reports and Certificates
for Special Purposes (Revised 2016)" issued by the Institute of Chartered Accountants of India.

We hereby confirm that while providing this certificate we have complied with the Code of Ethics and the
Standard on Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements, issued by the Institute of
Chartered Accountants of India.

We confirm that in our opinion and according to the information and explanation provided to us, the information
in this certificate is true and correct, and is in accordance with the requirements of the Companies Act, ICDR
Regulations and other applicable law, and there is no untrue statement or omission which would render the
contents of this certificate misleading in any-material aspect. We confirm that the information in this certificate is
adequate to enable investors to make a well- informed decision, to the extent that such information with respect
to us is relevant to the prospective investor to make a well-informed decision.

This certificate is for information and for inclusion (in part or full) in the Offer Documents or any other Offer-
related material, and may be relied upon by the Company, the Book Running Lead Managers and the legal advisors
appointed by the Company and the Book Running Lead Managers in relation to the Offer. We hereby consent to
the submission of this certificate as may be necessary to SEBI, the Registrar of Companies, Maharashtra at
Mumbai, the relevant stock exchanges, any other regulatory authority and/or for the records to be maintained by
the Book Running Lead Managers and in accordance with applicable law. We hereby consent to this certificate
being disclosed by the Book Running Lead Managers, if required (i) by reason of any law, regulation or order of
a court or by any governmental or competent regulatory authority, or (ii) in seeking to establish a defence in
connection with, or to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or
investigation.

We confirm that we will immediately communicate any changes to the above information that are brought to our
attention by the Management of the Company in writing, to the Book Running Lead Managers until the date when
the Equity Shares commence trading on the relevant stock exchanges. In the absence of any such communication
from us, the Book Running Lead Managers and the legal advisors, each to the Company and the Book Running
Lead Managers, can assume that there is no change to the above information until the Equity Shares commence
trading on the relevant stock exchanges pursuant to the Offer.
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All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in
the Offer Documents.

Yours faithfully,

For and on behalf of Rangamani & Co, Chartered Accountants

Partner
R.Sreenivasan For R AN GAMANI & ({;::' !
Membership No.:020566 Chartered Accountan
ICAI Firm Registration No: 0030508 FRN: 003050 S
UDIN: 2306 546 BCr5/9 BT 5962 S
Date: 11-12-2023 LEM TN
R. SREENIVASAN
artner
Encl: As above M_].;\Io:DZUSSG b
Ce:
Cyril Amarchand Mangaldas
3" Floor, Prestige Falcon Tower
19, Brunton Road, Off M.G. Road
Bengaluru 560 025
Karnataka, India
Sidley Austin LLP
Level 31, Six Battery Road
Singapore 049909
AZB & Partners AZB & Partners
AZB House, Peninsula Corporate Park 7% Floor, Embassy Icon
Ganpatrao Kadam Marg, Lower Parel Infantry Road, Vasanth Nagar
Mumbai 400 013 Bengaluru, 560 001

Maharashtra, India Karnataka, India




Annexure A

1. Disclosure of all the KPIs

The table below sets forth the details of KPIs that the Company considers have a bearing for arriving at the basis
for Offer Price. All the KPIs disclosed below have been approved by a resolution of the Audit Committee dated
December 11, 2023 and the Audit Committee has confirmed that verified and audited details of all the KPIs
pertaining to the Company that have been disclosed to earlier investors at any point of time during the three years
period prior to the date of filing of the Red Herring Prospectus have been disclosed in this section. Further, the
KPIs disclosed below have been used historically by the Company to understand and analyze the business
performance, which in result, help it in analyzing the growth of various verticals in comparison to its peers.

| Operations
1. Number of Branches 1,340 1,008 1,172 905 755
2, Number of Districts 339 305 321 281 249
3. Assets under Management (in INR million) | 1,08,670.66 74,494.86 | 92,082.96 | 62,549.42 49,867.11
4. Assets under Management Growth (%) 45.88% 55.54% 47.22% 25.43% 3.06%
5. Disbursements (in INR million) 51,815.75 34,865.20 | 81,044.74 | 46,469.63 26,367.66
6. Disbursement Growth (%) 48.62% 171.87% 74.40% 76.24% (35.42)%
7. Average Ticket Size (INR) 42,344,65 32,440.41 | 38,481.83 | 34,359.82 34,594,02
8. Number of active clients (Million) 3.19 2.40 277 2.05 1.86
9. Number of repeating clients (Million) 1.00 0.76 1.29 112 0.98
10. Unique Client Accounts (Million) 2.20 1.64 1.49 0.93 0.87
11, Collection Efficiency 98.89% 93.71% 95.84% 85.75% 67.52%
12. Share or rural portfolio (%) 95.63% 95.56% 94.67% 95.33% 95.05%
13. Share of tap 3 States (%) 51.69% 59.14% 54.81% 63.58% 65.19%
14. Share of top 25 districts 36.34% 43.96% 39.75% 47.99% 49.92%
Productivity = ]
15. Disbursement per branch (INR Million) 38.67 34.59 69.15 51.35 3492
1 ’asb?ﬁt:qi‘liiig MEhEERUEnE DRl iiter 14.50 13.19 14.68 12552 10.95
Capital 1
17. Net worth (in INR million) 18,420.95 14,465.84 | 16,258.49 | 13,365.79 8,898.90
18. Total Capital Ratio (CRAR) (%) 20.46% 24.16% 21.87% 28.75% 22.55%
19. Tier 1 Capital Ratio (%) 20.46% 2416% | 21.87% | 28.38% 21.80%
20, Cost of Funds (%) 11.20% 10.54% 10.94% 10.44% 11.08%
21. Leverage or Debt to Equity Ratio 4.21 3.62 3.99 2.99 3.39
AssetQuality : | _
22. Standard Asset 96.46% 93.64% 96.20% 85.79% 82.86%
23. SMA 0 % - 0.55% 1.02% 0.22% 2.23% 5.29%
24. SMA 1% — 0.32% 0.35% 0.26% 2.29% 1.97%
25, [sMA2% 0.30% 173% | 035% |  343% 2.50%
26. Gross NPA (%) 2.37% 3.26% 297% 6.26% 7.39%
27. Provision Coverage Ratio (%) 86.42% 73.73% 80.32% 76.68% 81.32%
— Restructured Book as % of Advances (%) 0.65% 4.65% 1.70% 8.36% ; Hot
Applicable
29. Net NPA (%) 0.33% 0.88% 0.60% 1.55% )ﬁ%.j:i.{_\
Profitability ; Ry 5}\
30. Net Profit (in INR million) 2,052.57 124.66 | 1638.89 473.98 O

X/ 70.54
//: ACAPFPUZHA




%l!

 Key Performance Indicators( KPIs) | months 3 | FY2022 | F

31. :‘mnual average yield on gross outstanding 22.94% 22.05% 21.84% 17.949 19.91%
oan portfolio (%)

3z Net Interest Margin (%) 12.39% 11.12% 11.60% 9.60% 8.24%
33. Credit Cost Ratio (%) 1.24% 4.80% 2.95% 2.17% 2.83%
34. Opex (%) 5.82% 6.13% 6.08% 6.38% 5.47%
35. Cost to Income Ratio (%) 46.61% 53.69% 51.39% 65.02% 64.41%
36. Return.on average gross outstanding loan 2.03% 0.18% 2.16% 0.92% 0.15%

portfolio (%)
37. Return on Average Equity (%) 11.84% 0.90% 11.06% 4.26% 0.79%

i | Others !
38. Basic EPS (in INR) 17.57 1.09 14.19 4.15 0.62
39. Diluted EPS (in INR) 14.22 0.91 11.66 3.94 0.62
40. Net Asset Value per Equity Share (in INR) 127.61 100.21 112.63 97.74 77.94
' Digital Adoption i ;

41. Unique Customer Transacted Digitally

(During the Period) (Million) o O e B s
42, Mahila Mitra App Downloads (Million) 0.32 0.19 031 0.85 0.02
43. Digital collection (Million) 9,515.25 2,488.00 | 10,955.40 | 1,683.01 308.59
44, Branch digitalisation (Above 80%

Share) (Nos) - 59 - )

Insurance i |
45. Insurance Premium collected (Rs. Million) 2,299.73 1,459.52 | 3,380.93 | 1,856.03 981.15
46. Life Insurance (Rs. Million) 1,643.08 1,069.72 | 2,440.26 | 1,383.05 772.36
47. Medical Insurance (Rs. Million) 304.88 304.31 598.28 387.54 175.44
48. Natural Calamity Insurance (Rs. Million) 351.78 85.49 342.38 85.43 33.36

Explanation for KPI metrics
Key Performance Indicators(KPIs) Description Rationale

Operations

3. Assets under
Management
(in INR million)

1. Number of Nusheratoniaetive Brandias This metric is used by the

Branches management to assess the

v i g , hysical presence, fc i d

2. Number of | Number of total Districts, company is physica’ p oo}prmts s

W : ; geographical expansion of the
Districts active and having Branches ;

business.

Gross  outstanding loan  portfolio | These metrics are used by the

represents the aggregate of future | management to assess the

principal outstanding and overdue | growth in terms of scale and

principal outstanding, if any, for all loan
assets which includes loan assets held by
our Company as of the last day of the
relevant period/year, loan assets which
have been transferred by our Company
by way of assignment as well as loan
assels managed by our Company through
business correspondence and co-lending
partners, and are outstanding as of the
last day of the relevant period/year.
While we act as business correspondent
for these loans, these loans are provided
on the balance sheet of our business
correspondent  partners, and not
recognized as our loan assets on our
balance sheet.

composition of business.

( 688001
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Key Performance Indicators(KPIs)

Description

Rationale

4. Assets under
Management
Growth (%)

Gross outstanding loan portfolio growth
represents the growth in gross
outstanding loan portfolio as of the last
day of the relevant period/year as
compared with the gross outstanding
loan portfolio as of the last day of the
preceding period /year.

5. Disbursements
(in INR million)

Disbursements represent the aggregate
of all loan amounts extended to all our
customers for the relevant period /year.

6. Disbursement
Growth (%)

Disbursement growth represents growth

in disbursements for the relevant
period/year as a percentage of
disbursements  for  the  previous

period/year.

7. Average Ticket
Size (INR)

Average Ticket size represents the ratio
of aggregate of all loan amounts extended
to all our customers to total number of

loans disbursed for the relevant
period/year.
Number of active customers represent
8. Number of
: ; the aggregate number of customers
active clients : s
gy which have an active loan account as on
(Million) ;
the last day of the relevant period/year.
8 Rushonsk Repeat customers represent the number
— of customers who have taken one or more
cliznts g additional loans from us after taking their

initial loan.

10. Unique Client
Accounts

Unique Client Accounts refer to number
of customers who are in their first loan
cycle with us during the relevant
period/year.

11. Collection

Collection efficiency represents the ratio

These metrics are used by the

portfolio (%)

of our collections (including overdue | management to assess
Efficiency collections) to billings for the relevant | collections
period/year.
12. Share or rural Share in rural portfolio of gross | Rural presence and commitment

outstanding loan portfolio

towards rural area.

13. Share of top 3
States (%)

Share of top 3 States of gross outstanding
loan portfolio

14. Share of top 25
districts

Share of top 25 districts of gross
outstanding loan portfolio

These metrics are used by the
management to assess the
concentration and distribution of
sector wise market power.

15. Disbursement
per branch

Disbursements per branch represents the
aggregate of all loan amounts extended to
all our customers per branch for the

These metrics are used by the
management to assess the
branch and loan officer level

Bradustivity {NR) relevanl period/year. productivity
16, Assets under Assets under Management per loan
Management officer is the ratio of total gross
per loan officer | outstanding loan portfolio to number of
(INR) loan officers.
17. N . Net Worth represents our net worth as of | These metrics are used by the
. Networth (in ’
INR million) the last day of the r.elevaf:t period/yearas | management to _ensure the
per our Restated Financial Statements adequacy of capital for the
The capital to risk assets ratio (CRAR) is | business growth,
calculated as capital funds (Tier I capital
18. Total Capital plus Tier Il capital) divided by risk
Ratio (CRAR) weighted assets (the weighted average of
Capital (%) funded and non-funded items after

applying the risk weights as assigned by
the RBI).

19. Tier 1 Capital
Ratio (%)

Tier 1 capital ratio represents the ratio of
Tier 1 Capital to Total risk weighted
assets,

Tier I capital include (i) paid-up capital
(ordinary shares), statutory reserves, and




Key Performance Indicators(KPIs)

Description

Rationale

other disclosed free reserves, if any; (ii)
perpetual non-cumulative preference
shares eligible for inclusion as Tier I
capital, subject to laws in force from time
to time; (iii) innovative perpetual debt
instruments eligible for inclusion as Tier
I capital; and (iv) capital reserves
representing surplus arising out of sale
proceeds of assets, as reduced by
investment in shares of other NBFCs and
in shares, debentures, bonds, outstanding
loans and advances, including hire
purchase and lease finance made to and
deposits with subsidiaries and companies
in the same group exceeding, in
aggregate, 10% of the owned fund as
defined in the Master Circular on
Prudential Norms on Capital Adequacy,
Basel | Framework dated July 1, 2015
issued by the RBI.

Total risk weighted assets represents the
weighted average of funded and non-
funded items after applying the risk
weights as assigned by the RBI.

20. Costof Funds
(%)

Cost of funds represents the ratio of
borrowing cost incurred by the company
for the relevant financial period/year to
the average of borrowings of the
company for the relevant period/year.

These metrics are used by the
management to assess the cost
for financial resources which are
deployed for the business
growth.

21. Leverage or
Debt to Equity
Ratio

Debt to equity represents the ratio of our
total borrowings to our total equity
attributable to shareholders as of the last
day of the relevant period/year derived
from our restated financial statements.

Metric that measures the
financial leverage of a company
and evaluates the extent to
which it can cover its debt.

22. Standard Asset

Standard Asset (%) represents the ratio
of total outstanding portfolio of loan
accounts where there is no default in
repayment of principal or payment of
interest and which does not disclose any
problem nor carry more than normal risk
attached to the business to total
outstanding portfolio as of last day of the
relevant period/year.

SMA 0 (%) represents the ratio of total
outstanding portfolio of loan accounts
where the principal or interest payment
is overdue between 1 to 30 days to total
outstanding portfolio as of last day of the
relevant period/year.

SMA 1 (%) represents the ratio of total
outstanding portfolio of loan accounts
where the principal or interest payment
is overdue between 31 to 60 days to total
outstanding portfolio as of last day of the
relevant period/year.

23. SMAO %
Asset
Quality
24, SMA1%
25. SMA2%

SMA 2 (%) represents the ratio of total
outstanding portfolio of loan accounts
where the principal o1 interest payment
is overdue between 61 to 90 days to total
outstanding portfolio as of last day of the
relevant period/year.

26. Gross NPA (%)

Gross NPA ratio represents the ratio of
our Stage III assets to total outstanding
loan portfolio as of last day of the relevant
period/year. Total outstanding loan

These metrics are used by the
management to assess the asset
quality of the loan portfolio and
adequacy of provisions against
the delinquent loans

688001
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Key Performance Indicators(KPIs)

Description

Rationale

portfolio represents the aggregate of
future principal outstanding and overdue
principal outstanding, if any, for all loan
assets held by our Company as of the last
day of the relevant period/year, gross of
impairment allowance.

27.

Provision
Coverage Ratio
(%)

Provision Coverage Ratio (%) represents
the ratio of total impairment allowance
on term loans (gross) derived from our
Reslated Financial Statements Lo Stage 111
Assels (Gross NPAs) [or the relevant
period/year.

28.

Restructured
Book as % of
Advances (%)

Restructured Book as % of Advances (%)
represents the ratio of total outstanding
portfolio held by our Company on the last
day of the relevant period/year which
have been restructured according to the
directions of the RBI on account of
resolution plan implemented under the
Resolution Framework for COVID-19-
related stress as per RBI circular dated
May 5, 2021 (Resolution Framewaork 2.0)
to total outstanding portfolio as of last
day of the relevant period /year.

Net NPA ratio represents the ratio of our
Net NPA to Net Outstanding Loan
Portfolio as of the last day of the relevant

Profitability

29. Net NPA (%) period/year, Net Outstanding Loan
Portfolio represents total outstanding
loan portfolio reduced by impairment
allowance.
Net Profit represents our profit for the ’11;1}:1513 n;;tgrts f;i :sssgssﬁy tthhi
30. Net Profit (in year (after tax) as per our Restated ﬁnanfial B ofg _—
INR million) Financial Statements for the relevant i r; i S
period/year, usiness during a particular
period
31. Annualaverage | Annualaverage yield ontotal outstanding | These metrics are used by the

yield on total
outstanding
loan portfolio
(%)

loan portfolio is the ratio of total interest
income to average annual total
outstanding loan portfolio for the
relevant period/year.

32.

Net Interest
Margin (%)

Net Interest Margins is the ratio of our
Net Interest Income to our average
monthly gross outstanding loan portfolio.
Our average monthly gross outstanding
loan portfolio is the simple monthly
average of our gross outstanding loan
portfolio for the relevant period/year

33:

Credit Cost
Ratio (%)

Credit cost represents impairment on
financial instruments for the relevant
period/year derived from our Restated
Financial Statements as a percentage of
average monthly gross outstanding luan
portfolio.

34.

Opex (%)

Opex (%) is the ratio of operating
expense to average monthly gross
outstanding loan portfolio for the
1elevanl period/year.

Cost to Income
Ratio (%)

Cost to Income ratio is the ratio of the
aggregate of our employee benefit
expenses, operating expenses and
depreciation and amortisation expense to
total income as per our Restated
Financial Statements for the relevant
period/year.

management to assess the
financial and profitability
metrics and cost efficiency of the
business




Key Performance Indicators(KPIs)

Description

Rationale

36. Returnon
average gross
outstanding
loan portfolio
(%)

Return on average gross outstanding loan
portfolio represents profit for the
relevant period/year derived from our
Restated Financial Statements as a
percentage of annual monthly average

gross outstanding loan portfolio for such |

period/year.

37. Returnon
Average Equity
(%)

Return on Average Equity (%) represents
the ratio of Net Profit attributable Lo
equity holders to our annual average of
net worth. Our annual average of net
worth is the simple average of our net
worth as of the last day of the relevant
period/year and our net worth as of
March 31 of the preceding year.

These metrics are used by the
management to assess the
returns on the deployed capital
and the assets in the business

38. Basic EPS (in
INR)

Basic EPS represent Basic Earnings per
Equity share as per our Restated
Financial Statements for the relevant
period/year.

39. Diluted EPS (in

Diluted EPS represent Diluted Earnings
per Equily share as per our Reslated

Indicates the Company's
financial standing and
profitability

Others Financial Statements for the relevant
INR) .
period/year.
Net Asset value per equity share
B Ilfee: écsiiizyva]ue represents the ratio of our Net Worth to
: Number of Equity shares as of the last day
Share (in INR) :
of the relevant period/year.
41. Unique Unique Customer Transacted Digitally | These metrics are used by the
Customer represents the number of unique | management to understand and
Transacted customers who have transacted through | optimize the utilization of digital
Digitally(During | various digital channels like BBPS, | technologies to enhance
the Period) Dynamic QR, Easypay & Wallet during the | efficiency, productivity and
(Million) relevant period/year. customer experiences.
Mahila Mitra App Downloads represents
42. Mahila Mitra the total number of customers who have
App Downloads | downloaded Mahila Mitra app during the
Digital 3 relevant period/year.
adoption Digital Collection represents the amount
43, Digital collected  through various digital
collection channels like BBPS, Dynamic QR, Easypay
& Wallet during the relevant period/year.
Branch digitalisation refers to the
number of branches that have achieved
80% or more of their total collection
44. Branch 3 ; T i
digitalisation through various digital channels like
BBPS, Dynamic QR, Easypay & Wallet
during the last month of the relevant
period/year.
Insurance Premium collected represents | These metrics are used by the
45. Insurance the overall sum of insurance premiums | management to assess the
Premium received from diverse customers in | financial risks and enhance risk
collected relation to their loan disbursements for | management strategies for
the relevant period/year. diverse loan disbursements.
Insurance Premium collected represents
tho sum of life insurance promiums
Insurance 46. Life Insurance received from diverse customers in

relation to their loan disbursements for
the relevant period /year.

47. Medical
Insurance

Insurance Premium collected represents
the sum of medical insurance premiums
received from diverse customers in
relation to their loan disbursements for
the relevant period /year.




Key Performance Indicators(KPIs) Description Rationale
Insurance Premium collected represents
48, Natinal the sum of natul_*a] calamity insurance
Calamity premiums received from diverse
Toeiranes customers in relation to their loan
disbursements  for the relevant
period/year.
2. Comparison of its KPIs with Listed Industry Peers
1. CreditAccess Grameen Limited
As of and for the
six months
Key Performance Indicators(KPIs) ended FY 2023 FY 2022 FY 2021
September 30,
2023
1.  Number of Branches 1,877 1,786 1,164 964
2. Number of Districts 364 351 301 247
3. Assets under
Management (in INR 2,24,880 2,10,310 1,37,320 1,13,410
million)
4. Assetsunder
0, 0, 0, 0,
Management Growth (%) 6.93% 53.15% 21.08% 14.60%
il el 97,370 1,85,390 1,28,330 96,410
million)
- g}:)b“rseme“t s NA 44.46% 33.11% -7.20%
7. Average Ticket Size (INR) NA 37,965 37,576 35,938
. 8. Number of active clients
Operations (Million) 4.60 4.40 2.9 29
9. Number of repeating Not Available | Not Available | NotAvailable Not Available
clients (Million)
1 Un.lq'.ue ChnEAsEooHt Not Available | Not Available | Not Available Not Available
(Million)
11. Collection Efficiency 98.70% 98.40% 97.00% 97.00%
1% ?‘EBFE Al partity Not Available | Not Available | Not Available Not Available
78.2% (At 80.5% (At
13. Share of top 3 States (%) 73.50% | Not Available | consolidated consolidated
Level) level)
o
1| Tap 1;,‘[ 239 (Top 10 at
14. Share of top 25 districts Not Available | Not Available g consolidated
consolidated
level)
level)
15. Disbursement per branch
(INR Million) 26 104 110 100
Productivity 16. Assetsunder
Management per loan 16.86 13.39 16.63 152
officer (INR Million) “2AA

A%
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As of and for the
six months
Key Performance Indicators(KPIs) ended FY 2023 FY 2022 FY 2021
September 30,
2023
17. Networth (in INR million) 57977 51,069 39,398.00 36,340.00
18. Total Capital Ratio o g
(CRAR) (%) 25.00% 23.60% 26.54% 31.75%
Capital 19, Tier 1 Capital Ratio (%) 24.10% 22.70% 25.87% 30.50%
20. Cost of Funds (%) NA 9.05% 8.18% 8.92%
21. Leverage or Debtto
Equity Ratio 3.05 3.19 2.66 242
22, Standard Asset Not Available | Not Available | NotAvailable Not Available
23. SMA 0% Not Available | Not Available | Not Available Not Available
24. SMA 1% Not Available | Not Available | Not Available Not Available
25. SMA 2% Not Available | NotAvailable | Not Available Not Available
Asset
Quality
26. Gross NPA (%) 0.80% 1.21% 3.12% 4.38%
27. l(’ﬂ;cu}wsmn Coverage Ratio 70.0% 71.1% 69.9% 68.7%
: 0,
25 Bpstmctured Hookoss U Not Available | NotAvailable | NotAvailable |  NotAvailable
of Advances (%)
29. Net NPA (%) 0.24% 0.35% 0.94% 1.37%
30. Net Profit (in INR million) 3,492.10 8,260.30 3,821.40 1,423.90
31. Yield on Advances (%) Not Available | Not Available 19.16% 19.67%
32. Net Interest Margin (%) 3.70% 11.50% 9.72% 9.74%
33. Credit Cost Ratio (%) 0.50% 2.20% 3.27% 5.54%
Profitability
S (IS D S Not Available 454% 3.94% 4.60%
Tolal Average Assels (%) ' ' '
35. Cost to Income Ratio (%) 31.20% 35.60% 35.99% 41.65%
36. ?Ozt)urn AR A 1.70% 450% 2.78% 1.22%
37 ?,Z‘)“m SrAveTage Aguity 6.70% 18.30% 10.09% 451%
Others 38. Basic EPS (in INR) 43.94 52.04 24.54 282
o
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As of and for the
six months
Key Performance Indicators(KPIs) ended FY 2023 FY 2022 FY 2021
September 30,
2023
39. Diluted EPS (in INR) Not Available | NotAvailable | Not Available Not Available
40. Net Asset Value per ; i : .
Equity Share (in INR) Not Available | NotAvailable | Not Available Not Available
41, Unique Customer
Tl.-anaCted ; Not Available | Not Available | Not Available Not Available
Digitally(During the
Period) (Million)
Digital B gg&ﬂ?ofgs"mﬁﬁon} Not Available | NotAvailable | NotAvailable |  NotAvailable
adoption
9 D1g_1t.al collection Not Available | NotAvailable | Not Available Not Available
(Million)
e f;;irsl;h ol Not Available | Not Available | Not Available Not Available
e ISP Pljel_'mum Not Available | Not Available | Not Available Not Available
collected (Million)
46. Life Insurance (Million) Not Available | Not Available | Not Available Not Available
Insurance -
& Me.chlcal Lusunanee Not Available | NotAvailable | Not Available Not Available
(Million)
48 Naturl Calamity Not Available | NotAvailable | NotAvailable |  NotAvailable
Insurance (Million)
2. Spandana Sphoorthy Financial Limited
As of and for the
Key Performance Indicators(KPls) sixmonthis ended FY 2023 FY 2022 FY 2021
September 30,
2023
1. Number of Branches 1,179 1,153 1,049 1,052
2. Number of Districts NA 314 294 282
3. Assetsunder
ngagement (in INR 97,840 79,800 61,510 81,390
million)
Operulions 4. Assetsunder N 0 ] . .
Management Growth (%) 22.64% i e L8154
5. Disbursements (inINR |
swillisii) 41,120 76,000 31,420 64,260
8, 3,;:]1’“““““ frawih Not Available 141.88% 51.10% -19.72%
7. Average Ticket Size (INR) Not Available 46,256 45,025 45,318




As of and for the

. six months ended
Key Perfermance Indicators(KPIs) September 30, FY 2023 FY 2022 FY2021
2023
8. Number of active clients Not Available 2.10 23 24
{Million)
o N}]mber Df r.epeatmg Not Available Not Available Not Available Not Available
clients (Million)
10. Unfg}ze Client Accounts Not Available Not Available Not Available Not Availahle
{Million)
11. Collection Efficiency 100.3%" 103.00%" 98.3%" 100.6%"
12. ?;]a)re of rural portfolio Not Available Not Available Not Avaitable Not Available
13. Share of top 3 States (%) 46.00% 44.80% 47.52% 48%
14. Share of top 10 districts 13.4% | Not Available 12% 11.70%
15. Disbursement per branch
(INR Million) 21 66 30 61
Productivity 16. Assets under
Management per loan 11.51 10.64 9.89 12.11
officer (INR Million)
17. Networth (in INR 32,864 30,432 30,899.45 27,510.97
million)
18. Total Capital Ratio o oz o o
(CRAR) (%) 36.60% 36.87% 50.74% 39.20%
Capital 19, Tier 1 Capital Ratio (%4) Not Available 36.87% 50.55% 39.74%
20. Cost of Funds (%) Not Available 9.31% 11.64% 10.16%
21. Leverage or Debt to
Equity Ratio 2.28 1.95 1.2 191
22. Standard Asset Not Available Not Available Not Available Not Avaiiable
23. SMA Q% Not Available Not Avaifable Not Avaiiable Not Available
24, SMA 1% Not Available Not Available Not Available Not Available
Asset 25. SMA 2% Not Available Not Available Not Available Not Available
sse
Quality 26. Gross NPA (%) 1.40% 2.07% 17.70% 5.76%
27 Provision Coverage Ratlo 70.00% 69.57% 31.6% 43.4%
0,
28. Restructured Book as % Not Available Not Availabie Not Availabie Nat Available
of Advances (%)
29, Net NPA (%]} 0.42% 0.63% 12.10% 3.26%
30. Net Profit (in INR 1,163.11 123.37 698.27 1,451.60
mitlion}
31. Yield on Advances (%] 0.00% 18.30% 20.81% 22.71%
32. NetInterest Margin (%) 3.40% 9.50% 9.69% 12.72%
. dit Cost Ratio (9 009 .20 .13% 965
Profitability 33. Credit Cost Ratio (%) 1.00% 6.20% 6.13% 8.96%
34. Operating Expenses to o o
Tulal Average Assels {%) NA 5-38% 4.56% 3.22%
35, Lostto Income Ratio (%) 38.10% 45.40% 39.55% 21.96%
36. Return on Average o " o a
Assets (%) 2.30% 0.20% 0.61% 1.80%
37. Return on Average o o o N
Equity (%) 7.40% 0.40% 1.62% 4.84%
Others 38, EPS{Basic) (in INR} 3203 1.74 7.22 20.05




As of and for the
Key Performance Indicators(KPIs) sixmonthsended | gy, 0,4 FY 2022 FY 2021
September 30,
2023

39. Diluted EPS (in INR) Not Available Not Available Not Available Not Available
40. Net Asset Value per ; ; : :

Equity Share (in INR) Not Available Not Available Not Available Not Available
41. Unique Customer

Transacted

Dipitally(During the Not Available Not Available Not Available Not Available

Period) (Million)

Migi, 42 Maila = anp Not Available | NotAvailable | NotAvailable | Not Available
adoption Downloads (Million)
43. Digital callection Not Available | NotAvailable |  Not Available |  Not Available
(Million)
i [Bé'z‘;]‘h digitalisarion Not Available | NotAvailable | NotAvailable | Not Available
42 mswanee Peermin NotAvailable | NotAvailable | Not Available | Not Available
collected (Million)
46, Life Insurance (Million) Not Available Not Available Not Available Not Available
Insurance 47. Medical Insurance

s Not Available Not Available Not Available Not Available
(Million)

48. Natural Calamity
Insurance (Million)

Not Available Not Available Not Available Not Available

3. Fusion Micro Finance Limited

As of and for the
Key Performance Indicators(KPIs) sixmonthsended | by, 454 FY 2022 FY 2021
September 30,
2023

1. Number of Branches 1,164 1,019 900 710
2. Number of Districts 420 385 361 323
3. Assetsunder

M.lemlagement (in INR 1,00,260 92,960 66,540 46,380

million)
4, Assetsunder

Management Growth 7.85% 39.71% 43.47% 26.83%

(%)
5. Disbursements (in INR

million) 2570 Sdial 60,580 36,760
6. Eg’memem ol Not Available 38.25% 64.80% 2.88%
7. Average Ticket Size g

Operations (INR) Not Available 37,922 35,668 32,113

8. Number of active 370 3.50 27 21

clients (Million)

9. Number of repeating
clients (Million)

10. Unique Client
Accounts (Million)

11. Collection Efficiency Not Available | Not Available | NotAvailable | Not Available

12. Share of rural
portfolio (%)

13. Share of top 3 States

Not Available | Not Available Not Available Not Available

Not Available | Not Available Not Available Not Available

Not Available | Not Available Not Available Not Available
65.3%(Top 5 65.9%(Top 5

Not Available | Not Available

(%) states) states)
48, 3};2?:;“0‘“ X3 Not Available | Not Available | Not Available | Not Available

15. Disbursement per 20 82 67

PR branch (INR Million) 52




As of and for the
Key Performance Indicators(KPIs) m;;::enl:ll::e?;‘:fd FY 2023 FY 2022 FY 2021
2023
16. Assets under
Management per loan Not Available 14.83 792 11.07
officer (INR Million)
A% li‘f]t]‘l“‘%th (e INK 25,770 23,219 13,379.51 12,4635
- ?{E’F'ﬂé”%’nﬁl Ve 28.78% 27.94% 21.94% 27.26%
s q H 3 3
Capital % E,‘;)r 1 Captal Ratin 27.59% 26.59% 19.93% 25.52%
20. Costof Funds (%) 10.55% 10.24% 8.18% 10.13%
= lﬁ:t?:;iiiﬁ Debtto 292 292 432 356
22, Standard Asset Not Available | Not Available Not Available Not Available
23. SMA 0% Not Available | Not Available Not Available Not Available
24. SMA 1% Not Available | Not Available Not Available | Not Available
25. SMA 2% Not Available | Not Available Not Available Not Available
Assel '
Qf:lity 26. Gross NPA (%) 2.70% 3.46% 5.70% 550%
= g‘;‘;‘gi‘;ﬂ'}cwﬁrage 76.39% 74.86% 71.9% 60.00%
48, Restructired Bodk 45 Not Available | Not Available Not Available Not Available
% of Advances (%)
29. Net NPA (%) 0.65% 0.87% 1.60% 2.20%
el Sslthi ;"}ﬁt Ui 1,257 3,871 217.55 439.44
31. Yield on Advances (%) 0.00% NA 20.56% 2092%
o ][\f;;l“te‘"“t Margin 3.30% 11.50% 9.72% 8.98%
33. Credit Cost Ratio (%) 0.80% 2.40% 3.27% 4.38%
Profitability 34. Operating Expenses to
Total Average Assets NA 5.34% 3.94% 437%
(%)
35. 1t i
[C(;:] s Rada 36.40% 38.40% 44.26% 4426%
36.
5 e (?,/‘;]A"erage 130% 4.60% 0.33% 0.87%
7. Egzﬂ; (‘f,j;)Averag"' 6.10% 21.20% 1.68% 3.60%
Others 38. EPS (Basic) (in INR) 2452 4329 2.67 5.56
39. Diluted EPS (in INR) Not Available | Not Available Not Available | Not Available
40. ggi{:;sse}::-a:?iiq;;) Not Available | Not Available Not Available | Not Available
41, Unique Customer
'{)g;ﬁ:?l‘;;;uring s Not Available | NotAvailable | NotAvailable | Not Available
Period) (Million)
Digital 42' %ﬁi’fj{&fiﬁﬁﬁun) Not Available | Not Available | NotAvailable | Not Available
adeption 43 Digital collection
{M%lhon) Not Available | Not Available Not Available Not Available
44, Branch digitalisation ”
(Nos) Not Available | Not Available Not Available | Not Available
45. Insurance Premium : ; e : -
collected (Million) Not Available | Not Available Not Available | Not Avallal‘bgl“gr____,‘ "
Insurance ; AN
- i Inements Not Available | NotAvailable | Not Available | Not AAiable | 2 \
(Million) o able | Not Available ot Available o ?szgble’ \\r%
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As of and for the
Key Performance Indicators(KPIs) S‘;e’gfe’;';sei';%e‘i FY 2023 FY 2022 FY 2021

2023

47. Medical Insurance
(Mitlion)

48. Natural Calamity
Insurance [Million)

Not Available | Not Available Nol Available Not Available

Not Available | Not Avaiiable Not Available Not Available

4. Equitas Small Finance Bank Limited

As of and for
the six months
Key Performance Indicators(KPIs) ended FY 2023 FY 2022 FY 2021
September 30,
2023
Number of Branches a56 922 869 861
2. Number of Districts Not Available Not Available Not Available Not Available
3. Assetsunder
Mfln‘agement (in INR 312,290 2,78,610 2,05,970 1,79,250
million)
4.  Assetsunder
Marnagement Growth 12.09% 35.27% 14.91% 16.65%
(%)
5. Disbursements (in INR 97,180 177,970 1,05,490 74,620
million)
6 g}:)b“"semem Growth Not Available 68.71% 4137% -24.71%
Operations B Pt Ticket Size NotAvailable | Not Available |  NotAvailable |  Not Available
8. Number of active ’ .
clients (Million) Not Available Not Available 5.68 39
9. Number of repeating Not Available |  Not Available Not Available |  Not Available
clients (Million}
10. Unique Client Not Available |  Not Available Not Avzilable |  Not Available

Accounts (Million)
11. Collection Efficiency 75% Not Available Not Available Not Available
12, Share of rural

. Not Available Not Available Not Avaitable Not Available
portfolio {%4)
13 ?;Sm of top 3 States Not Available |  Not Available Not Available 77%
14. Share of top 25 Not Available |  Not Available Not Available |  Not Available
districts
i5. Disbursement per
branch (INR Million) 101.65 193,03 121.39 B86.67
Productivity 16, Assets under
Management per loan Not Available Not Available Not Avaitable Not Available
officer (INR Million)
17. Networth (in INR
million) 54,790,00 51,580.00 42,460.00 33,963.41
18. Total Capital Ratio o 0 o 0
(CRAR) (%) 21.30% 23.80% 25.16% 24.18%
Capital 19. {TO'/“'JT 1 Capital Ratio 20.65% 23.08% 24.53% 23.23%
(1]
20, Costof Funds (%) 7.21% 6.48% 6./5% 1.66%
21. Leverage or Debt to
Equity Ratio 6.08 5.50 5.08 6.05
22. Standard Asset Not Available Not Available Not Available Not Available
giflf[y 23. SMA 0% Not Available |  Not Available Not Available |  Not Available

24, SMA 1% Not Available Not Available Not Available Not Available| ..
2




As of and for
the six months
Key Performance Indicators(KPlIs) ended FY 2023 FY 2022 FY 2021
September 30,
2023
25. SMA 2% Not Available Not Available Not Available Not Available
26. Gross NPA (%) 2.27% 2.60% 4.24% 3.59%
&7, Bmmcin Crivgeage 57.27% 56.15% 44.10% 57.66%
Ratio (%)
28. Reslructured Book as . , .
% of Advances (%) Not Available 1.00% 3.12% Not Available
29. Net NPA (%) 0.97% 1.14% 2.37% 1.52%
30. Net Profit (in INR
million) 1,981 5,736 2,807.32 384223
31. Yield on Advances (%) 17.40% 16.70% 17.33% 18.96%
S IE]OZ; Ingerest Mavgsn 8.40% 8.20% 7.89% 8.17%
33. Credit Cost Ratio (%) Not Available 1.30% 1.91% 1.70%
Profitability 34. Operating Expenses to
['otal Average Assets Not Available 6.58% 6.60% 6.04%
(%)
324 f(;s]t Yo Incomefado Not Available 63.40% 66.12% 59.99%
36. Return on Average
Assets (%) & 2.03% 1.85% 1.09% 1.75%
37. Return on Average G 0 0 [}
Equity (%) 14.60% 12.20% 7.35% 12.51%
38. EPS (Basic) (in INR) 3.49 4.71 2.43 3.53
Others 39. Diluted EPS (in INR) Not Available Not Available Not Available Not Available
40. Net Asset Value per ’ : s 7
Equity Share (in INR) Not Available Not Available Not Available Not Available
41. Unique Customer
TI_‘a_nsactecl ; Not Available Not Available Not Available Not Available
Digitally(During the
Period) (Million)
Dlglta.] 42, Mahila Mina App Not Available Not Available Not Available Not Available
adoption Downloads (Million)
el Not Available | Not Available Not Available |  Not Available
(Million)
i (Br:z';)ch digitalisation Not Available | Not Available NotAvailable |  Not Available
4a Insumance pr.EI.nmm Not Available Not Available Not Available Not Available
collected (Million)
o Llﬁ? 1.nsurance Not Available Not Available Not Available Not Available
(Million)
WIS 47. Medical Insurance
' i Not Available Not Available Not Available Not Available
(Million)
45 Baruml Colamt y Not Available | Not Available NotAvailable |  NotAvailable
Insurance (Million)
5. Ujjivan Small Finance Bank Limited
As of and for the
six months
Key Performance Indicators(KPIs) ended FY 2023 FY 2022 FY 2021
September 30,
2023
1. Number of Branches 700 629 575 575
Operations
2. Number of Districts 305 271 248

688001
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As of and for the
six months
Key Performance Indicators(KPIs) ended FY 2023 FY 2022 FY 2021
September 30,
- 2023
3. Assetsunder
Management (in 2,65,740 2,40,850 1,81,620 1,51,400
INR million)
4, Assets under
Management 10.33% 32.61% 19.96% 697%
Growth (%)
5, DERTSCmEnty 1,10,330 2,00,370 1,41,130 83,970
INR million)
6. Disbursement y 5
Growth (%) Not Available 41.98% 68.07% -36.49%
L. ﬁ‘;ﬁggﬂ ekt Stze 700 629 Not Available Not Available
8. Number of active
clients (Million) 7.94 7.69 6.48 592
9.  Number of
repeating clients Not Available | Not Available Not Available Not Available
(Million) )
At Huigas Chen_t ; Not Available | Not Available Not Available Not Available
Accounts (Million)
11. Collection Efficiency 99% 100% 100% Not Available
12, SharS it Not Available | Not Available Not Available |  Not Available
portfolio (%)
& f;;m Akip 3 States 40.10% 4113% 42.40% 43.50%
14. Not Available Share . y ’ y
oFtog 75 distrives Not Available | Not Available Not Available Not Available
15. Disbursement per
branch (INR 157.61 318.55 245.44 146.03
Million)
Productivity 16. Assets under
i i i Not Available | Not Available Not Available Not Available
loan officer (INR
Million)
17. Networth (in INR
million) 47,160 41,580 27,604.30 31,750.20
18. Total Capital Ratio 5
(CRAR) (%) 25.20% 25.80% 18.99% 26.44%
Capital 3 '[ro‘f]r eaptel Rany 22.50% 22.69% 17.70% 25.06%
0
20. Cost of Funds (%) 7.40% 6.08% 5.70% 6.93%
21. Leverage or Debt to
Equity Ratio 6.97 6.78 7.27 5.16
22. Standard Asset Not Available | Not Available Not Available Not Available
23. SMA 0% Not Available | Not Available Not Available Not Available
24, SMA 1% Not Available | Not Available Not Available Not Available
25. SMA 2% Not Available | Not Available Not Available Not Available
Asset 26. Gross NPA (%) 2.88% 7.10% 7.10% 7.10%
Quality 27. Provision Covera
i ge 5
Ratio (%) 95.45% 98.61% 91.55% 59.15%
20. Restructured Book
as Y% of Advances Not Available | Not Available Not Available Not Available
(%)
29. Net NPA (%) 0.10% 0.04% 0.60% 2.90%
30. Net Profit (in INR
N million) 3,277 10,999 -4,145.90 82.97
Profialiiy 31. Yield on Advances —
Y Not Available 19.70% 16.73% %@
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As of and for the
six months
Key Performance Indicators(KPIs) ended FY 2023 FY 2022 FY 2021
September 30,
2023
32 I[\flz';lnterest Margin 8.80% 9.50% 807% 891%
3 [Lc;sd“ Gt NA 0.10% 5.19% 4.08%
34, Operating Expenses
to Total Average 5.70% 6.33% 6.80% 6.34%
Assets (%)
35. CosttoIncome " - 5
Ratio (%) 52.00% 54.80% 71.68% 60.58%
36. Returnon Average i " _4 g0 o
Assets (%) 3.60% 3.86% 1.89% 0.04%
37. Return on Average i & R 7 4
Equity (%) 28.00% 31.80% 13.97% 0.26%
38. EPS (Basic) (in INR) 3.33 5.82 -2.4 0.05
39. Diluted EPS (in INR) Not Available | Not Available Not Available Not Available
Others 40. Net Asset Value per
Equity Share (in Not Available | Not Available Not Available Not Available
INR)
41. Unique Customer
b Not Available | Not Available Not Available |  Not Available
Digitally(During the
Period) (Million)
Digital i DU T iy Not Available | Not Available Not Available |  Not Available
adoption Downloads (Million)
L Dlg_lt.al sollestion Not Available | Not Available Not Available Not Available
(Million)
T e Not Available | Not Available Not Available |  Not Available
digitalisation (Nos)
e Plter.n:um Not Available | Not Available Not Available Not Available
collected (Million)
o Llﬁ.e I.nsurance Not Available | Not Available Not Available Not Available
(Million)
SHEHEAnCE 47. Medical Insurance
! o) Not Available | Not Available Not Available Not Available
(Million)
L SRl Not Available | Not Available Not Available |  Not Available
Insurance (Million)
6. Suryoday Small Finance Bank Limited
As of and for
the six months
Key Performance Indicators(KPIs) ended FY 2023 FY 2022 FY 2021
September 30,
2023
i Dmierat 635 577 565 556
Branches B
= Nl.'lmk.)er o Not Available | Not Available Not Available Not Available
Districts
DHErtinis 3. ‘Assetsunder
b Management (in 69,210 61,140 50,630 42,060
INR million)
4, Assetsunder
Management 13.20% 20.76% 20.38% 13.37%
Growth (%)




As of and lor
the six months
Key Performance Indicators(KPIs} ended FY 2023 FY 2022 FY 2021
September 30,
2023
3. Disbursements
(in INR million) 27,880 50,830 35,280 22170
6. Disbursement ; o 0
Growth (%) Not Available 44.08% 59.13% -28.25%
7 Ayerage Ticket Wot Available | Not Available Not Available Not Available
Size {INH})
8. Number of active
lients (Million) 2.51 231 1.92 1.49
9. Number of
repeating clients Not Available | Not Available Not Available Not Available
{Million)
10. Unique Client
Accounts Not Available | Not Available Not Available Not Available
[Million)
11, Coliection o o o
Efficiency NA 102% 116% 121%
12. Share of rural Not Available | Not Available Not Available |  Not Available
portfolio (%)
13. Shareoftop3 . o o o
States (%) Not Available 69.80% 71.60% 72.00%
14. Share of top 25 Not Available | Not Available |  Not Available |  Not Available
districts
15. Disbursement
per branch {INR 4391 88.09 6244 39.87
Million}
Productivity 16. Assets under
Manage.ment per Not Availabie | Not Available Not Available Mot Available
loan officer (INR
Miltion)
17. Networth (in INR 16,840.00 15,350.00 15,051.20 15,969.00
million)
18. Total Capital o o o o
Ratio {CRAR) (%) 30.20% 33.70% 37.86% 51.47%
Capital 19. Tier 1 Capital o a o
Ratio (%) 30.84% 34.44% 47.23%
20. Costof Funds {%) Not Availabie 6.10% 6.31% 8.09%
21. Leverage or Debt
o Eaaity Ratio 527 5.00 4.25 3.08
22. Standard Asset Mot Availabie | Not Available Not Available Not Available
23. SMA 0% Not Available | Not Available Not Availabie Not Available
24. SMA 1% Not Available | Not Available Not Available Not Available
25. SMA 2% Not Available | Not Available Not Available Not Available
Asset 26. Gross NPA (%) 2.90% 3.10% 11.80% 9.40%
Quality 27, Provision
Coverage Ratio 49.66% 50.00% 69.83% 63.73%
(%)
28. Restructured
Book as % of Not Available | Not Available 10.40% 2.70%
Advances (%)
29. Net NPA (54) 1.46%% 1.55% 5.9004 4.70%
30. Net Profit (in INR 503.00 777.00 -930.32 11855
million}
31. Yieldon Not Available 19.00% 18.72% 17.73%
Profitability Advances (%)
32. Net Interest . o o
Margin (%) Not Available 8.30% 7.85%
33. (C;,:}d“ Cost Ratio Not Available 3.20% 5.26%




As of aud for
the six months
Key Performance Indicators(KPIs} ended FY 2023 Fy 2022 FY 2021
September 30,
2023
34, Operating
itgf:;eezts"sgt‘;t“] Not Avaitable 5.61% 5.55% 5.44%
(%)
35. ggi:ﬂt‘[’o}g“’me Not Available 60.00% 60.93% 67.50%
36. Return on
Average Assets Not Avaitable 0.86% -1.25% 0.20%
(%)
37. Return on
Average Equity Not Available 5.00% -6.00% 0.89%
(%)
38. EPS (Basic) (in
INR) 9.22 7.32 -B.76 1.32
others 39. g&%ted EPS (in Not Available | Not Available | NotAvailable |  Not Available
40. Net Asset Value
per Equity Share Not Available | Not Available Not Available Not Available
(in INR)
41. Unique Customer
Transacted
Digitally(During Not Available | Not Available Not Available Not Available
the Period}
(Million}
Digital 4Z. Mahila Mitra App
. Downioads Not Available | Not Available Not Available Not Available
adoption .,
[Million}
43. Digttal collection Not Available | Not Available |  NotAvailable |  Not Available
[Million)
44. Branch
digitalisation Not Available | Not Available Not Available Not Available
(Nos)
45, Insurance
Premium Not Avzailable | Not Available Not Available Not Available
collected
(Million)
46. ?ﬁﬁlﬂ’;‘;rame Not Available | Not Available Not Available |  Not Available
Insurance 47. Medical
Insurance Not Available | Not Available Not Available Not Available
(Million)
48. Natural Calamity
[nsurance Not Available | Not Available Not Available Not Available
[Milion)
J. Bandhan Bank Limited
As of and for the
six months
Key Performance Indicators(KPIs) ended FY 2023 FY 2022 FY 2021
September 30,
2023
1. Number of 6,219 5.999 5639 5310
. Branches
Operations 2. Number of
Districts 609 600 566 Not Avatlable




As of and for the
six months
Key Performance Indicators(KPIs) ended FY 2023 FY 2022 FY 2021
September 30,
2023

3. Assetsunder
Management (in 10,76,300 10,911,200 9,93,380 8,70,430
INR million)

4.  Assets under
Management -1.37% 9.85% 14.13% 21.15%
Growth (%)

5. Disbursements (in
INR million)

6. Disbursement
Growth (%)

7. Average Ticket
Size (INR)

8. Number of active
clients (Million)

9. Number of
repeating clients Not Available | Not Available Not Available Not Available
(Million)

10. Unique Client
Accounts (Million)

11. Collection
Efficiency

12. Share of rural
portfolio (%)

13. Share oftop 3
States (%)

14. Share of top 25

2,50,100 5,74,500 6,21,800 5,67,600

Not Available -7.61% 9.55% -5.53%

Not Available Not Available Not Available Not Available

32.00 30.00 26.3 23

Not Available Not Available Not Available Not Available

Not Available Not Available Not Available Not Available

Nol Available Not Available Not Available Not Available

Not Available Not Available Not Available Not Available

Not Available Not Available Not Available Not Available

districts
15. Disbursement per
branch (INR 40.22 9577 110.27 106.89
Million)
Productivity 16. Assets under
Managenyentper Not Available | Not Available |  NotAvailable |  Not Available
loan officer (INR
Million)
27, Networth i IR 2,07,940.00 |  1,95,840.00 1,73,811.45 1,74,081.84
million)
18. Total Capital Ratio i 5 7 a
(CRAR) (%) 19.20% 20.10% 20.10% 2347%
Capital 19. Tier 1 Capital ; . ; i
Ratio (%) Not Available 18.70% 18.89% 22.48%
20. Cost of Funds (%) Not Available 5.34% 4.88% 5.89%
21. Leverage or Debt s 4 B
s Bttty Riio Not Available 6.78% 6.69% 5.45%
22. Standard Asset Not Available Not Available Not Available Not Available
23. SMA 0% Not Available | Not Available Not Available Not Available
24, SMA 1% Not Available Not Available Not Available Not Available
25. SMA 2% Not Available Not Available Nol Available Nol Available
K 26. Gross NPA (%) 7.30% 6.46% 6.46% 6.81%
Quality 27. Provision
Coverage Raliu 68.49% 74.30% 74.30% 48.46%
(%)
28. Restructured
Book as % of Not Available Not Available Not Available Not Available
Advances (%)
29. Net NPA (%) 2.30% 1.66% 1.66% 3.51%
Profitability 30 MetProfrfmIng 7,210.00 21,946.00 1,257.94

million)
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Key Performance Indicators(KPIs)

As of and for the
six months
ended
September 30,
2023

FY 2023

FY 2022

FY 2021

31.

Yield on Advances
(%)

13.30%

13.90%

13.88%

14.69%

32

Net Interest
Margin (%)

7.20%

6.30%

6.86%

7.32%

33.

Credit Cost Ratio
(%)

NA

2.80%

6.21%

3.709%

34,

Operating
Expenses to Total
Average Assets
(%)

NA

3.15%

2.78%

2.73%

35,

Cost to Income
Ratio (%)

NA

39.50%

30.54%

29.39%

36.

Return on Average
Assets (%)

1.90%

1.50%

0.10%

2.13%

37.

Return on Average
Equity (%)

14.00%

11.90%

0.72%

13.53%

Others

38.

EPS (Basic) (in
INR)

8.95

13.62

0.78

13.7

39.

Diluted EPS (in
INR)

Not Available

Not Available

Not Available

Not Available

40.

Net Asset Value
per Equity Share
(in INR)

Not Availahle

Not Available

Not Available

Not Available

Digital
adoption

41.

Unique Customer
Transacted
Digitally (During
the Period)
(Million)

Not Available

Not Available

Not Available

Not Available

42.

Mahila Mitra App
Downloads
(Million)

Not Available

Not Available

Not Available

Not Available

43.

Digital collection
(Million)

Not Available

Not Available

Not Available

Not Available

44,

Branch
digitalisation
(Nos)

Not Available

Not Available

Not Available

Not Available

Insurance

45.

Insurance
Premium collected
(Million)

Not Available

Not Available

Not Available

Not Available

46.

Life Insurance
(Million)

Not Available

Not Available

Not Available

Not Available

47.

Medical Insurance
(Million)

Not Available

Not Available

Not Available

Not Available

48.

Natural Calamity
Insurance
(Million)

Not Available

Not Available

Not Available

Not Available

We confirm that the Company has not undertaken a material acquisition or disposition of assets / business for the
periods that are covered by the KPIs and accordingly, no comparison of KPIs over time based on additions or
dispositions to the business, have been provided.
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3. Justification for Basis of Offer Price

[o]*

The following provides an explanation to the Offer Price / Cap Price being [e] times of
weighted average cost of acquisition of Equity Shares that were issued by our Company or
acquired or sold by our Promoters, the Promoter Group or other shareholders with rights to
nominate directors by way of primary and secondary transactions in the last 18 months
preceding the date of the Red Herring Prospectus compared to our Company’s KPIs and
financial ratios for the six months period ended September 30, 2023 and September 30, 2022
and for the financial Years ended March 31, 2023, 2022 and 2021

*To be included on finalisation of Price Band

[e]*

The following provides an explanation to the Offer Price / Cap Price being [e] times of
weighted average cost of acquisition of Equity Shares that were issued by our Company or
ncquired by our Promoters, the Promoter Group or other sharcholders with rights to
nominate directors by way of primary and secondary transactions in the last 18 months
preceding the date of the Red Herring Prospectus in view of external factors, if any, which
may have influenced the pricing of the Offer

*To be included on finalisation of Price Band




Schedule I

Compared the amounts with, or recalculated the percentages based on, amounts included in or derived
from the restated financial statements and found them to be in agreement.

Compared the amounts/ metrics with, or recalculated the percentages based on, corresponding amounts/
metrics appearing in a schedule prepared by officials of the Company based on (he accounting records
of the Company and found them to be in agreement. We proved the mathematical accuracy of such
schedule prepared by the officials of the Company. We also compared the amount identified in such
schedule with the corresponding amount appearing in the relevant accounting records of the Company
and found them to be in agreement.

Compared the amounts/ metrics with, or recalculated the percentages based on, corresponding amounts/
metrics appearing in a schedule prepared by officials of the Company based on management accounts,
relevant management information system reports, the enterprise resource planning (ERP) systems or
other financial information, corporate, secretarial, regulatory filings or other records of the Company and
found them to be in agreement. We proved the mathematical accuracy of such schedule prepared by the
officials of the Company. We also compared the amounts/ metrics identified in such schedule with the
corresponding amounts/ metrics appearing in the relevant corporate, secretarial and other records of the
Company and found thern to be in agreement.

Proved the arithmetic accuracy or computation of the percentages or amounts.

In relation to the details with respect to comparison of the KPI's of peer group companies with certain
KPIs of the Company, for verification of the calculation provided by the Company team including the
definition, we have relied on respective annual reports and half yearly results of such peer companies as
available publicly.




(ii)

(1ii)

(iv)

SCHEDULE I

Obtained the list of Promoters, as defined under Regulation 2(1)(00) of the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (“ICDR
Regulations™), members of the Promoter Group, the Selling Shareholders and the shareholders entitled
with right to nominate directors on the Company’s Board, from the management of the Company for the
purpose of calculation of price per share;

Compared the date of acquisition / sale / transfer; number of equity shares; and acquisition / issue cost
per equity share in respect of each of these persons/entities, with the Register of members, minutes of the
meetings of the board of directors of the Company , minutes of annual general mecting and extra-ordinary
general meetings, relevant statutory registers including share allotment and share transfer registers, Form
2 (Return of Allotment) pursuant to Section 75(1) of the Companies Act, 1956, as amended (for
allotments since inception to March 31, 2014) and Form PAS-3 pursuant to Section 39(4) of the
Companies Act, 2013, as amended, and Rule 12 of the Companies (Prospectus and Allotment of
Securities) Rules, 2014, as amended (for allotments since April 1, 2014) along with extracts of relevant
board and shareholder resolutions, Form SH-7 pursuant to Section 64(1) of the Companies Act, 2013, as
amended and Rule 15 of the Companies (Share Capital and Debenture Rules), 2014, confirmation from
the Company for monies received from the selling shareholders , bank account statements, relevant
filings with the Rescrve Bank of India, demat transfer statements, share transfer forms, delivery
instruction slips, any other forms filed with any regulatory authority n this regard and other documents
presented to us;

Computed weighted average cost of acquisition for last 18 months for primary / new issue of shares
(equity/ convertible securities), excluding shares issued under an employee stock option plan/employee
stock option scheme and issuance of bonus shares, during the 18 months preceding the date of this
certificate, where such issuance is equal to or more than five per cent of the fully diluted paid-up share
capital of the Company (calculated based on the pre-issue capital before such transaction/s and excluding
employee stock options granted but not vested), in a single transaction or multiple transactions combined
together over a span of rolling 30 days.

Computed weighted average cost of acquisition for last 18 months for secondary sale / acquisition of
shares equity/convertible securities), where promoter / promoter group entities or Selling Shareholders
or shareholder(s) having the right to nominate director(s) in our Board are a party to the transaction
(excluding gifts), during the 18 months preceding the date of filing of this certificate, where either
acquisition or sale is equal to or more than five per cent of the fully diluted paid-up share capital of the
Company (calculated based on the pre-issue capital before such transaction/s and excluding employee
stock options granted but not vested), in a single transaction or multiple transactions combined together
over a span of rolling 30 days.
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